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THE FINANCIAL SITUATION.

It is an old saving that there is nothing new under
the sun. Certainly there is nothing new in the message
which President Taft sent to Congress the present week
on the subject of anti-trust legislation. This state-
ment of a lack of anything expressly novel in the
message is not meant to be in any sense derogatory to
the President. We merely mean to gay that Mr. Taft
makes the same suggestions he has repeatedly made,
employs the same arguments and expresses
views identical with those he has been urging in his
recent speeches while on a tour over the country, and,
indeed, i numerous communications that he has been
addressing to Congress from time to fime since he
entered the Presidential office. The truth is, some
of the things he now says were contained in the very
first series of messases he sent'to Coneyess in December
1909 and January 1910. And, as a matier of fact, in
the present message he quotes liberally from these
earlier messaves,

The substance of the message may be summed up by
saying that the President expresses satisfaction, as
he has before, with the operation of the Anti-Trust
Law, and does not think it should be repealed or even
amended in any of its essential parts, but opines that
it might be an advantage to have voluntary Federal
ingorporation in addition. For this last there is elearly
no need if the Anti-Trust Law is to be retained on the
statute book, and the President makes it plain that it
28 to be retained. We are inclined to agree with Mr.
Taft in his defense of the law, construed as it has been
in the two opinions handed down last spring by the
U. 8. Supreme Court in the Tobaceo and Oil eases. In
ourestimation, the trouble in the business world ariging
out of the law has been due not to the law itself, but
to the wav in whieh it has been administered, In this
patficular the President and his Attorney-General
have not only been earrying out the Roosevelt policies,
from which so much injury to business resulted during
the former President’s administration, but they hiave
also followed the Roosevelt methods of going into all
the highways and byways and declaiming against big
combinations with such vehemence as to create the
impression that all trade combinations of large extent,
whatever their nature or character and whether meri-
torious or the reverse, were operating in contravention
of the statute and therefore were illegal. It is the fear
thereby engendered that has oceasioned so much mis-
chief in the business world and produced a genuine
seare.

The fact that the Oil Company and the Tobaeco Com-
pany have been judicially condemned would not in
itself have occasioned alarm, since the methods
pursued in those two cases are not believed to be at all
common among the larger trade combinations. Bué,
unfortunately, the Administration at Washington
acted and talked ag if all large combinations came
within the prohibition of the Anti-Trust Law. Of
course that was at mo time the view of either Mr, Taft
or of Atforney-Ceneral Wickersham, but that never-
theless was the impression ereated by their utterances
and by the way in which the President iterated and
reiterated in his long speech-making tour the objec-
tions, as he saw them, to large combinations gener-
ally. And the suit begun against the Steel Corpora-
tion served to strensthen the impression that the
Sdministration lacked discriminatim in its  fruse
erusade, for the Steel Corporation during the whole
of its existence has been condueting itself in exemplary
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fashion and has never entered upon a policy of stifling
competition or erushing rivals. It is to be noted also,
us a fact of much significance, that deep-seated alarm
concerning the Administration’s trust policy did not
develop in mercantile circles until it beeame noised
about that the Steel Corporation was to be one of the
subjects of legal attack.

The present message serves a useful purpose in
making it plain that it is & mistake to suppose the Anti-
Trust Law is inimical to large combinations. This
is & point we sought to emphasize after the Supreme
Jourt decisions Iast spring and the President now also
goes info the matter quite at length. What he says
is 50 eonclusive in that regard that we quote it here-
with:

In the recent decisions fhe Supreme Court makes
clear that there is nothing in the statute which con-
demns combinationsof capital or mere bigness of plant
organized to secure economy in production and a re-
duction of its cost. If is only when the purpose or
necessary effect of the organization and maintenance
of the combination or the nogrepation of immense size
15 the stifling of competition, actual and potential,
and the enhancing of prices and establishing a roonop-
oly, that the statute is violated. Mere size is no sin
against the law. The merging of two or more business
plants necessarily eliminates competition between the
unitg thus combmed, but this elimination is in contra-
vention of the statute only when the combination is
made for the purpose of ending this particualr eompe-
tition in order to secure control of and enhance prices
and create a monopoly,

It will be observed that the President expressly
states that “mere size is no sin against the law.”” Fuar-
thermore—and that is, perhaps, the most important
declaration in his message—he goes on to say that,
though the merging of two or more business plants
necessarily eliminates competition between the units
thus combined, “this elimination is in contravention of
the statute only when the combination is made for the
purpose of ending this particulay competition in order
to secure control of and enhance prices und create
monopoly.” We helieve Mr. Taft to be correct in this
statement of the meaning and working of the Anti-
Trust Law, and it 18 1n the highest degree encouraging
and assuring to have such an unequivoeal asseveration
to that effect from (he President hiimself.  One cannob
help thinking, however, that if the President in his
Western speeches had laid more emphasis on that
point and mdulged in less talk against big combina-
tions in general, much unnecessary alarm in the busi-
ness world would have been avoided.

The message is perhaps distinguished above every-
thing else for the pains taken to allay apprehen-
gions on that score. Repeated reference to the
matter is found in the President’s remarks. or in-
stance, in taking up the objecbions urged by certain
independent tobaceo interests against the plan for the
dissolution of the Tobacco combination—namely that
it did not provide for dismemberment to the extent of
leaving only relatively diminutive units of a size small
enough to enable the independent companies to com-
pete with the same—the President makes the follow-
ing effective reply, which in its nature is as assuring
as the expressions already quoted further above:
“This contention results from a misunderstanding of
the Anti-Trust Law and its purpose. It is not in-
tended thereby to prevent the accumulation of large capi-
tal in business enterprises in which such a combination
can seewre a reduced cost of production, sale and dis-
tribubion. It 18 directed against such an aggrogation
of capital only when its purpose is that of stifling competi-
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tion, enhancing or controlling prices, and establish-
ing a monopoly.”” In another part of his message he
vecurs to the same point, saying: “It is even more mani-
fest now than it was then that the denunciation of con-
spiracies in restraint of trade should not and does not
mean the denial of organizaiions large enough to be en-
trusted with our inter-State and foreign trade.”

Mr, Taft also attempts a reply to the complaint that
has been made against the stakute that it is not suffi-
ciently definite in its deseription of that which is for-
bidden to enable business men to proceed without vio-
lating the same. Those who make this complaint
argue that a combination of two corporations might
run on for years and that subsequently the Attorney-
General might conclude it was o violation of the statute
and then that which was supposed by the promoters
of the combination {o be innocent might turn out to
be in violation of the statute. The President says the
answer to this hypothetical case is that when men at-
tempt to amass such a stupendous capital as will en-
able them to suppress competition,control prices and
establish a monopoly, they know the purpose of fheir
acts., e then adds: “Men do not do such & thing
without having it clearly in mind, [f whal they do is
merely for the purpose of reducing the cost of production
without the thought of suppressing compelition by use
of the bigness of the plant they are creating, then they
cannol be convicted al the time the union vs made; nor can
they be econvicted later unless it happens that later on
they conclude to suppress competition and take fhe
usual methods for doing so and thus establish for them-
gelves & monopoly."

We have gone thus at length into the President’s
definition of the Sherman law, beeause with the Presi-
dent opposed to its repeal, the Democrats likewise
opposed to repeal and the larger number of Republicans
in Congress no less so, it seems certain that the law will
remain on the statute book, and hence it is most sooth-
ing, if not actually stimulating. to have the President’s
assurance that the law is not aimed sgainst large in-
dustrial organizations per se, but against the reprehen-
sible practices that are indulged in by some of them—
practices which no one seriously undertakes to condone
or defend. As the President now construes the stat-
ute—and we believe his construction is sound and in
accord with the rulings of the Supreme Court—there
geems no reason whatever why it should be destructive
in its working or interfere with the country’s advance
in industrial activity along the lines pursued in other
progressive countries. In short, manufacture and
production may be conducted on any scale, however
large, with the view to reducing cost of production and
insuring economies of operation, of sale and of distri-
bution. The only thing forbidden is the use of these
combinations for the purpose of suppressing compe-
tition, crushing rivals and unjustifiably raising prices.

Wlen the Prezident goes further and, after having
so foreibly demonstrated that the Sherman Law is
both effective and beneficent in its working, argues,
nevertheless, that there should be new legislation, as
has been so frequently urged by ex-President Roosevelt,
and harks back to his earlier recommendations in
that respect, his reasoning seems to us devoid of merit.
He says last May's decisions of the U. 8. Supreme
Court “are epoch-making and serve to adyise the busi-
ness world authoritatively of the geope and operation
of the Anti-Trust Act,” and yet he goes on to add in
the very same paragraph that “these decisions suggest

the need and wisdom of additional or supplemental
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legislation to make it easier for the entire business
community to square with the rule of action and legal-
ity thus finally established and to preserve the benefit,
freedom and spur of reasonable competition, without
loss of real efficiency or progress.”

He also renews the recommendation made by him
in a special message to Congress on Jan. 7 1910 (nearly
two years ago) for the enactment of a general Iaw pro-
viding for the voluntary formation, under Federal
authovity, of corporations to engage in frade and com-
merce among the States and with foreign nations. He
argues that such Federal corporations “should be sub-
jeet to rigid rules as to their organization and proced-
ure, including effective publicity, and to the eclosest
supervision ag to the issue of stock and bonds, by an
executive bureau or commission in the Department of
Commerce and Labor, to which in times of doubt
they might well submit their proposed plans for future
business,"

He is emphatic in saying “it must be distinctly un-
derstood that incorporation under a Federal law could
not exempt the company thus formed and its incor-
porators and managers from prosecition under the
Anti-Trust Law for subsequent illegal conduet.”
Thus absolutely rothing would be gained from Fed-
eral incorporation. The Anti-Trust Daw would re-
main and industrial combinations would be subject as
now to Government prosecution whenever those in
charge of the Federal Administration saw fit to pro-
ceed againgt them. The great need of the hour is the
elimination of polities from business. Federal in-
eorporation and Federal regulation wouid provide for
the more complete identification of the two, and it is
also to be remembered that the first step in that di-
rection would be simply the entering wedge, Some of
the advocates of Federal incorporation urge that regu-
lation should go to the extent even of fixing prices,
producing that condition against which the President
himself strongly inveighs when he urges that the Sher-
man Law must be maintained, and adds it must be
enforeed unless we are to banish individualism from
all business and reduce it to one common system of
regulation or control of prices, like that which now
prevails with respect to public utilities, and which,
when gpplied, would be a long step loward State Social-
ism.” 'The President is right in this, inconfrovertibly
right, and in the quoted remarks he completely re-
futes his own arguments in favor of Federal ineorpora-
tion,

There is a statement of fact in the President’s mes-
sage which deserves much prominence, because it serves
to correct a widespread fallacy with reference to the
digsolution plan of the American Tobacco Co. Sus-
picion has been strong that the process of dismember-
ment in that case may not have gone far enough. In
the case of the Standard Oil Co. there has been & com-
plete pro rata distribution of all the securities held,
thus severing absolutely the connection between the
parent company and the numerous subsidiaries, all
of which will now have to conduet their affairs sepa-
rately. Everywhere, too, there is commendation for
the unqualified way in which the promoting spirits i
the O1l Company have yielded compliance to the decree
of the Court directing dissolution, Entirely different,
however, is the attitude of the general public towards
the Tobaceo reorganization. The practices indulged
in by those dominant in the Tobacco company are as
gtrongly reprehended in the finaneial district as they
are by the independent tobacco dealers, and it is also
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recalled that some of the principal owners were like-
wise identified with the ownership and management
of the fraction properties on Manhattan Island, the
revelations concerning which so deeply shocked the
community when general financial disaster came to
these properties in 1907.

As these parfies escaped the consequences of their
acts in those cases, the fear has been that by clever
manipulation they may have succeeded in great part
in evading the penalties which it is the purpose of the
law and also the desire of the Court to impose for vio-
lations of the Anti-Trust Act. In what the President
says, however, with regard to the Tobacco reorgani-
zation, he makes it plain that this view is entirely
erroneous—that the reorganization is really most
drastic, that it will ensure full compliance with the re-
quirements of the statute and that the controlling
spirits will mcur most serious risks if they seek to re-
peat past performances or do not honestly live up to
the provisions of the law. We quote without further
comment the salient parts of the President’s remarks
with reference to the Tobacco dissolution plan:

Under this arrangement, each of the different kinds
of business will be distributed between two or more
companies with a division of the prominent brands in
the same tobacco produets, so as to make competition
not only possible but necessary. Thus the smoking
tobacco business of the country is divided so that
the present independent companies have 21.399%,
while the Ameriean Tobacco Co. will have 33.08%, the
Liggett & Myers 20.05%, the Lorillard Company
22.829% and the Reynolds Company 2.669%. The
stock of the other thirteen companies, both preferred
and common, has been taken from the defendant
American Tobacco Company and has been distributed
among its stockholders. Al covenants restricting
competition have been declared null and further per-
formance of them has heen enjoined. The preferred
stock of the different companies has now been given
voting power, which was denied it under the old or-
ganization. The ratio of the preferred stock to the
common was as 78 to 40. This constitutes a very de-
cided change in the character of the ownership and
control of each company.

In the original suit there were twenty-nine defend-
anfts who were charged with being the conspirators
through whom the illegal combination acquired and
exercised its unlawful dominion, Under the decree,
these defendants will hold amounts of stock in the
various distributee companies ranging from 419 as a
maximum to 2814%, as a minimum, except in the case
of one small company, the Porto Rican Tobacco Co.,
in which they will hold 45%. The twenty-nine in-
dividual defendants are enjoined for three years from
buying any stock except from each other, and the
group is thus prevented from extending its control dur-
ing that period. All parties to the suit, and the new
compunies who are made parties, are enjoined per-
petually from in any way effecting any combination be-
tween any of the companies in violation of the statute
by way of resumption of the old trust. Iach of the
fourteen companies is enjoined from acquiring stock
in any of the others. All these companies are en-
joined from having common directors or officers, or
common buying or selling agents, or common offices,
or lending money to each other.

* i * 3 ¥ @ *

It has been assumed that the present pro rata and
comumon ownership in all these companies by former
stockholders of the trust would insure a continuance of
the same old single control of all the companies into
which the trust has by decree been disintegrated.
This is erroneous and is based upon the agsumed ‘n-
efficacy and innocuousness of judicial injunctions.
The companies are enjoined from co-operation or com-
bination; they have different managers, directors,
purchasing and sales agents. If all or many of the
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numerous stockholders, reaching mto the thousands,
attempt to secure concerted action of the companies,
with a view to the control of the market, their number
is so large that such an attempt could not well be con-
cealed, and its prime movers and all it participants
would be at once subject to contempt proceedings
and imprisonment of a summary character. The jm-
mediate result of the present situation will necessarily

be activity by all the eompanies under different man-

agers, and then competition must follow, or there will
be activity by one company and stagnation by another,
Only a short time will inevitably lead to a change in
ownership of the stock, as all opportunity for contin-
ued co-operation must disappear. Those critics who
speak of this disintegration in the trust as a mere
change of garments have not given consideration to
the inevitable working of the decree and understand
little the personal danger of attempting to evade or
set at naught the solemn injunction of a Court whose
object is made plain by the decree and whose inhibi-
tions are set forth with a detail and comprehensiveness
unexampled in the history of equity jurisprudence.

One way to promote the habit of reasoning and the
ability to reason justly among people in general is
certainly by appeal to reason and by urging coming
together for a frank statement of differences and an
honest. study how those may be understood and
adjusted. As has already been noted more than once,
corporations are acting upon this somewhat obvious
discovery. The latest instance is an advertisement by
the telephone company concerning the telephone diree-
tory, which now contains 275,000 names, on 760 pages,
the book being noticeably thinner and lighter than
heretofore, although containing more pages, because
printed on thinner paper. For the next quarterly
issue a specially designed type is promised, to be as
plain and distinet as possible, The advertisement con-
tains a reduced fac-simile of the first telephone diree-
tory—1878—which was just a card containing 252
names of original subseribers.  Out of such a mustard
seed of improved communication has grown a body
more than a thousand times as large and of an almost
incaleulable increase in speed and usefulness of com-
munication.

What telephone users readily overlook is that quick-
ness and value in this distance-annihilating work have
grown along with its expansion and because of that
expangion. The most distant person is almost as
eagily reached as one on the next block, and since each
telephone represents a number of persons who may he
summoned to it, the 275,000 names practically mean
the greater part of the city's population, in at least
the sense of communication, This is illustrated by
the fact that the telephone book is made to serve as a
city directory, by which anybody, by stepping into the
nearvest place of business, can find the address of the
store or office of a person he wishes fo visit, since so
few persons of importance in the sense of business inter-
course are now outside the telephone.

[f the original 252 subscribers were surviving now
and had the company exclusively to themselves, such
an exclusive service would hardly be worth main-
taining, since the practical value of the telephone
depends upon ability to reach anybody or be reached
by anybody. This fact, in addition to financial and
physical considerations, makes a “competitive’ (i. e.,
a duplicated) telephone system of little value. The
city directory, has long been a monopoly in practice,
because one concern has a plant for the purpose and
a rival book would not be profitable; the telephone is
a monopoly in form, because of the natwre of the
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subject. Yet it is competitive in practice, by being
competitive with itself, so to speak, by continual im-
provement of service. Impatient and unreasonable

users may grumble at it, but ifs defects are slight, and
he company gives congfant evidence of desire and
study for their removal.

The sale of a part of a city lot at what is said to be
a “record” price to this date is worth noting as an inci-
dent and suggestion of growth in metropolitan values.
This bit of ground, of trapezoidal shape, is at Broad-
way and 34th Street, containing 1,154 square feet, and
selling now at the rate of about $866 a square foot.
Some previous transfers of small pieces of gity land at
similar prices are mentioned: $558 per square foot for
No. 1 Wall Street in 1905; about $622 a foaf, in 1909,
for a part of what is now the gite of the Bankers Trust
Building; and $375 per foof, in 1908, for another plof
on 32d Street, fronting on both Sixth Ayvenue and
Broadway. This plot now sold at the highest recorded
figure is said to have been bought for $324 per foot
ten yeurs ago and for o total price of $30,000 forty
years ago.

The factors which produce such prices are not ob-
seure.  The peculiar shape of Manhattan Island, the
line of Broadway cutting diagonally ncross it and
making small plots at the intersections with other
gtreets less peculiar; the particular value through con-
centration of amusement and hotel life; and the
gmall quantity of such sites, which are fmpossible of
inerease, account for the panyment at the rate of néarly
3744 millions per acre. Porsons who deseant fre-
quently upon the immorality of unearned increment,
may take a fresh start from such fresh examples of
that increment. Speculations about the future of the
ity are raduced to guesswork, for successive transfers
at figures which sgeemed final, yet have been passed
and overpassed, leaye the best judges of real estate
values puzzled. It was once deemed reasonable to
deduce the yalue of land from the income it brought,
but the repeated advances in values, and the tendenoy
of different business interests to concentrate in centres
and shiff those centres, put all forecasts to naught.

All we ean feel sure of is that New York's limit of
even rapid growth is not yet in sight. There is a
danger in this growth, because of its incentive to public
extravagance and unthrift, With values always
rising, the persons fo whom borrowing on a large
enough scale appears a way to get out of debt imagine
that the vity’s credit is a vock in Horeb which can be
smitten perpetually when “water” is needed. Borrow
for all sorts of outlay; borrow for payment of interest
and principal; and evade the constitutional limit by
raising the valuations; this is a financiering equally
bad and seductive. None the less, in the final vesult,
the overloaded land must shift its load, through in-
creased rents and inecreased prices, upon the choulders
of the entire publi¢. Of the financinl ability which was
ascribed to Hamilton, we have enough. What is
greatly needed—and all the more beeause if is not
attractive on the face of it—is the more homely finan-
cial views of Benjamin Franklin and John Randolph
of Rounoke,

The winter-wheat report of the Department of Agri-
eulture for Dec, 1, issued on Thursday, was in line with
expectations in showing a better condition than at the
corresponding time last vear, and & hardly more than
nominal reduction in the area planted, The newly
seeded area in the United States i+ estimated by the

94 to 86.

Department to be 1.39% (or 435,000 acres) smaller
than that planted in the previous fall, the present acre-
age being stated at 32,213,000 acres. This aggregate
areai8 2,272,000 acres less than the estimate announced
a year ago, but the Department explains that this
year's total is compiled on the basis of the Census
Bureau's revised statement of the harvest of 1909.
Starting with the Census statement as a basis, and al-
lowing for area abandoned before harvest, it is esti-
mated that 29,301,000 acres were planted in the fall
of 1908, 31,656,000 acres in 1909 and 32,648,000 acres
in 1910, this latter being 1,837,000 acres less than as
eatimated by the Department last December. No
decided changes in area are to be noted in individual
States this year, In fael, conservatism in area seems
to have been guite the rule,

As regards the condition of the erop on Dee. 1 an
improvement of 4.1 points as compared with 1910 is
indicated—S86.0 contrasting with 82.5. But the con-
dition is much below that of 1009—95.8—and lower, in
fact, than in all but four of the preceding twenty-three
years. That, however; is not necessarily an adverse
feature at this time. If is, of course, true that growth
of the plant and germination of late seedings have
been retarded to some extent by unfavorable weather,
but private advices denote that early-sown wheat is
in good condition to go into the winter, In some lo-
calities light snow now covers the ground and may be
of some benefit to the growing crop, A high condi-
tion in December is no guaranty of a good yield, a8
we have frequently seen—in 1909 and 1906 for in-
gtance. On the other hand, in the season of record
winter-wheat yield, condition on Dec, 1 (in 1905) was
lower than now, and a considerable improyement
was noted in the report the following April. Kansas
reports a much better condition this year than last—
88 comparing with 73; in Oklahoma 78 contrasts with
58 and in Nebraska 92 with 90. Ohio shows a decline
from 91 to 83, California from 90 to 75 and Michigan
In other principal States the variations are
but slight,

The New York Cotton Exchange on Monday last
took action tending -to allay further criticism of its
methods by providing for more frequent revision of
differences between the grades traded in. It will be
remembered that much of the ecriticism directed
against the Kxechange by the U. 8. Commissioner of
Corporations in 1908 had to do with the method of
fixing of differences between grades, but, although
considerable discussion developed, no speécial effort
fowards a change was made until the eurrent week.
This took the shape of a proposition to revise differ-
ences three times in each season instead of only twice.
The same proposition came up for ballot on April 13
last and was then defeated,

Recently opinion that something should be done has
gained strength; resulting in a conference on Octi 23
between representatives of the local exchange aned
that of New Orleans and of various cotton manufactur-
ing associations of the country. At that conference
the Chairman (the representative of the American
Cotton Manufacturers' Assogiation) offered a resolu-
tion suggesting the desirability of fixing the differences
hetween orades on what is kmown as ecommereial
differences, but in ease any exchange found it im-
practicable to do so, then advising that there should
be revision at least twice between Oct. 15 and May 1
of each season in addition to the September revision,
The New York Cotton Exchange acting promptly
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upon this resolufion, through its Board of Managers,
chose the alternative of having three revisions alto-
gether, and prepared an amendment to the by-laws
providing for an additional date in February swhich,
on Monday, was adopted by an overwhelming vote.
A third revision, it is pointed out, will not be feasible
during the current crop year; the first of the extra
revision meetings consequently will not be held until
Feb, 5 1913. Heretofore there have heen two re-
visions—one in September and another in November,

President Taft’s Message on TForeign Relations,
which was communicated to the two Houses of Con-
gress on Thursday, affords in geveral instances a con-
venient fext ar preface for any broad survey of such
of the week’s foreign developments as are of interest
to the financial or business world. Not the least
gtriking of the references to past events in this docu-
ment is the explanation which, in complete form, now
appears for the first time, of the exceedingly delicate
and threatening conditions that last spring prompted
the mobilization of a strong American army along the
Mexican border line.  “On the sixth of March last,” to
quote the President, “in the abgence of the Secrotary
of State, I had a personal interview with Mr. Wilson,
the Ambassador of the United States to Mexico, in
which he reported to me that the ¢onditions in Mexico
were much more critical than the press dispatches
diselosed; that President Diaz was on a voleano of
popular uprising; that a general explosion
was probable st any time, in which case he feared that
the 40,000 or more American residents in Mexico might
be assailed, and that the very large American invest-
ments might be injured or destroyed.”

Mr. Taft presents correspondence to show how
actively and carefully he planned fo prevent apprehen-
gions in Mexico from unfounded conjectures of our
real intentions. In a letfer to the Chief of Staft,
through the Secretary of War and the Secretary of the
Navy, he explained: “If seems my duty as Comman-
der-in-Chief to place troops in sufficient number
where, if Congress shall divect that they enter Mexico
to save American lives and property, an effective
movement may be promptly made. My deter-
mined purpose, however, is to be in a position so that
when danger to American lives and property in Mexico
threatens and the existing Government is rendered
helpless by the insurrection, I can promptly execute
Congressional orders to protect them, with effect.”
It is, of course, recent history that President Taft's
precautions were proven to have been justified. On
May 25 1911 President Diaz resigned and after a
proyisional President had served in the person of
Senor de la Barra, Senor Francisco I. Madero was
formally declared elected on October 15th to the Chief
Magistracy. On November Gth President Madero
entered upon the duties of his office.

This brings us to the immediate situation in Mexico,
“Since the insuguration of President Madero,” says
President Taft, “a plot has been unearthed against the
present Government fto begin a new insurrection.
Pursuing the same consistent policy which this Ad-
ministration has adopted from the beginning, it direc-
ted an inyestigation into the conspiracy charged, and
this investigation has resulted in the indietment and
the seizure of a number of officers and men and horses
and accoutrements assembled upon the soil of Texas
for the purpose of invading Mexico.”

Late news dispatehes from Mexico emphasize Presi-
dent Taft’s statement that political unrest again
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prevails to some extent in our neighboring republic.
“There is great excitement at San Geronimo and
Oaxaca,” we are told, “in connection with the killing
of Jose Gomez, leader of the Juchifan rebellion, who
was lynched December Gth at Rincon Antonio, together
with eight of his partisans.” 1t is evident, therefore,
that we still have difficulties to contend with on our
Southern border.

The President’s reference in his message to the Far
Iiastern situation is likewise of interest as furnishing
a groundwork on which to judge of the progress of the
Chinese revolt, which, unforfunately, is being so frag-
mentarily and unsatisfactorily reported by cable. As
pffairs stand, one day’s reports frequently seem merely
bases for contradictions the succeeding day; and a day
later original reports are reaffirmed. An instance is
the position of Nanking. A week ago press dispatches
asserted that the revolutionists had been defeated with
heavy loss by the Imperial troops after entering the
city. This week the report of these reverses is denied
and the city, we are told, is to become the capital of
the Chinese Republic.

In his message Pregident Taft explains the two im-
portant. international loans whose conelusion has
marked our relations with China the past year. The
first of these, it will be recalled, was for the construc-
tion of the Hukuang railways and followed an agree-
ment consummated early in 1909 among British,
French and German financial groups; the second loan
was for the earrying ouf of the currency reform fo
which China was pledged by treaties with the United
States, Great Britain and Japan, After giving details
of the loans in question which are, of course, matters
of record, President Taft observes: “Iispecially impor-
tant at the present, when the ancient Chinese Iimpire
is shaken by civil war ineidental o ils awakening to the
many wfluences and aclivities of modermization, is the
co-operative policy of good understanding which has
been fostered by the international projects referred to
aboye and the general sympathy of view among all the
Powers interested in the Far East. While safeguard-
ing the interests of our nationals, this Government
is using its best efforts in continuance of its fradi-
tional policy of sympathy and friendship fowards
the Chinese mpire and its people, with the confident
hope for their economic and administrative develop-
ment, and with the constant disposition to contribute
to their welfare in all proper ways consistent with an
attitude of strict impartiality as between contending
factions.”

President: Taft does not in any way suggest the ex-
tent of the progress that has been made by the reyolu-
tionists. Tor this information we must look to news
dispatehes. Cables from Hankow (Dee, 5) announced
that representatives of eight provinces had held a
meeting at Wu Chang during which they completed
o draft of the articles of federation of the “United
States of China,” Shanghai advices of the game date
quoted leaders of the revolutionary party as assert-
ing that “fourteen provinces are legally represented at
the conference,which is organizing a provisional gov-
ernment and endeavoring to agree on o President of
the Republic.’” The same adyices quoted Wu Ting-
Fang, who was formerly Chinese Minister ati Washing-
ton, and who has allied himself with the rebels, as
asuthority for the statement that all existing differ-
ences between the factions will be reconciled. “The
final meeting of the National Convention,” the dis-
pateh in question continued, “would be held at Nan-
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king, which had been selected as the future capital of
the Republic of Ching.”

We referred last week to the so-called Cottu loan
for $30,000,000 which on Nov. 30 was approved by
the National Assembly at Peking. Thig, it may be
repeated, is o Franco-Belgian loan, and receives its
name from having been negotiated by the Japanese
Baron Cottu. The new week’s advices give to this
transaction a definite importance as a factor upon
which the entire revelutionary movement may de-
pend. “Considerable of a sensation (quoting a Peking
cable of Dee. 4) has been caused by the discovery that
the National Assembly, the Chinese Foreign Board
and the Board of Finance hold three different texts of
the $30,000,000 loan agreement. It 18 on
this loan that China's future form of government prac-
tically depends.” The Chi-Li Provineial Assemibly has
telegraphed to the Iiench Government protesting
against the Cottu loan and deelaring that the National
Assembly’s action with respect to this loan is illegal,
A message also has been sent to Peking declaring
that the Chi-Li Assembly had decided to withdraw its
representatives from the National Assembly. Ses-
sions of the National House are being held with about
one-third the total membership in attendance.

What is the real position in China? How far has
the revolution progressed ?  What is the prepouderant
sentiment as to the final solution ? We have taken
paing to puf these questions to a number of those
we consider among the best informed of loeal merean-
tile authorities on Chinese affairs. And the resulg is
clearly disappointing, The New York branch of the
Oriental trade scems entirely at sea on this important
subject. If there may be said to be any trend of
opinion, it appears to favor what is termed o “reformed
Empire”, which will include the preservation of the
Phrone, and not a modemn Republie, Even this
must be stated with reserve, but it received some
confirmation from latest cables that the revolutionary
leaders have decided (o accept & constitutional
monarchy, with Yuan-Shi-Kai, or ether satisfactory
Chinese, as ruler, under a constitution and parliament.
if a majority of the people prefer this settlement,
Mail advices that are now arriving ure, too, of little
practical value for forming opinion except to show
that the revolution is deep-rooted.

A straw that may be regarded as indicative of the
political wind was the abdication on Wednesday of
Prince Chun, the Regent and father of the Child
Bmperor. The administration, according to o Peking
wble, remains for the present in the hands of the
Premier, Yuan-Shi-Kai, The abdication assumes
greater importance when it is recalled that Wu Ting
IPang; who as we have already explained, was formerly
Chinese Minister at Washington, and wha is ane of the
revolutionary leaders, recently issued an appeal to
Prince Chun urging him to abdicate in favor of the
Republic. But the iden of final compromise is
contained in the faet that Prince Chun is suceeeded,
not by one or more Manchus, but by a Manchu and
a Chinese. Shi-Hsu is & Manchu, while Hsu Shi-
Chang is o Chingse. Thus for the first time since the
Manchu conquest, nearly 300 years ago, a Chinese
ghares the Imperial power. Manchuria, which up to
the present has only '‘been passively rebellious, is,
eables intimate, likely soon to become an active
factor in the revelution.”

But the point to interests not practically associated
with Chinese affairs, that we believe is of distinet
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and definite importance in considering the so-called
Chinese revolution, is that the movement is evidently
not by any means a highly sanguinary one; the rules
of civilized warfare are evidently heing serupulously
observed; lives and property of foreigners obviously
are not in jeopardy; armistices are being arranged;
and some of the best known of China’s leaders are on
the side of the revolutionaries—on the side—shall we
say, of progress. All this can, we need hardly
mention, change overnight. But let foreign lives
and property be destroyed, and it would Dbe difficult
for our so-called modern nations to keep their hands
off the “partition of China,” which is an issue that
diplomacy has thus far been able to control, and will,
it is to be hoped, be able to keep under control for
years to come,

No direct reference is contained in President Talt's
Message totheso-called Shusterincident. Persia, he
says, “has been the scene of a long internal struggle’.
This 1s one of the conditions that “have been the
cause of uneasiness in Kuropean diplomacy, but thus
far without direct political concern to the United
States.” Persia is now reported by news dispatches
to have made a direet appeal to Great Britain to act
ag intermediary in an effort to negotinte & settlement
of the dispute with Russia. In addition, Persia is
declared by the Teheran correspondent of the London
“Morning Post” (December 6th) to have presented
an ultimatum to Russia, demanding that the Russian
troops shall not proceed beyvond Kasbin, and an
undertaking has also been demanded that orders for
further drafts of troops shall be countermanded.
“Unless these terms are conceéded within thirty hours
Persia will take the offensive.”” Persia evidently is
depending on support from Turkey, the Portehaving
appenled to the Powers in favor of respecting Persian
independence. Turkey, to quote advices from Con-
gbantinople, has long been endeavoring to establish
i hold in Northwestern Persia in the vieinity of the
lake and town of Urnmiah. She desires to share in
the eventual partition. Washington, we are told,
hus taken every preesution to protect Mv. Shuster
a8 an American citizen; beyond that President Taff
refuses to recognize any obligation. Sir Edward Grey
will make a statement in the British House of Com-
mons next week outlining the position of the British
Government. That Governmenf has already repre-
sented to Russia that Persia will be unable to pay
an indeninity without raising a loan and that the
burden would make it harder for Persia to secure
order on the southern trade routes—a thing very
necessary in the interests of British frade. Sir
Edward's “surrender” to Russia is keenly resented in
influential London ecireles, we are told by press dis-
patcehes.

News comes from both London and Berlin indieating
that a better business understanding between England

and Germany is eyidently approaching. The friendly
tone of the British Foreign Secretary, Sir Bdward Grey,
in his notable speeeh on Nov. 27 in the House of Com-
mons, has been followed this week (Dee. 5) by a corre-
sponding speech, equally ealm and unimpassioned, by
the Imperigt Chanceller, Dr. von Bethman-Hollweg.
The address was at the final session of the Rewchstag,
and, to quote a Berlin dispateh, *“was not marked either
by hostility to England or by unnecessary flourishes
of [riendship.” Deeds, and not words, would, he in-
timated, govern Anglo-German relations, The sig-
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nificant passage of the Chancellor's speech declared
that “English Ministers, with other speakers in the
House of Commons, expressed a wish for the better-
ment of relations between Ingland and Geymany.
For myself, T am in aceord with that wish, but I re-
member that the same wish has been expressed re-
peatedly by both sides for a series of years. Neverthe-
less, we have obtained experience through what has
oceurred. My phrase, ‘a clean slate,” has been taken
up by England, but the slate of the recent past has
been written on with a hard pencil, leaving permanent
seratches which cannot be written over in the future
if suspicion wields the pencil.” At the conclusion of
his speech the Chancellor read an Imperial rescript
proroguing the Reichstag,

As we showed last week, one of the “deeds" by which
Germany will probably expeet the British Government
to give practical demonstration of friendliness will be
the official attitude that Great Britain will take toward
the completion of the Bagdad Railway in Asiatic Tur-
key. In November 1910 an agreement was entered
into at Potsdam between Russia and Germany in re-
gard to their mutual relations in what is usually spoken
of as the Middle Dast. Germany agreed to confine
its operations in Persia to commercial pursuits, to
avoid political ambitions and at the same time recog-
nize that in North Persia Russia bad commercial
and political as well as strategical inferests. Russia,
on the other hand, agreed not to oppose the Bagdad
Railway—largely o German enterprise—in any way,
finaneial or otherwise, and agreed further to connect
the Bagdad Railway with the future railway system
of Persia, Russia itself agreeing to build a branch line of
particular value as a connection of the Bagdad system.
Early in the spring certain new conventions were con-
cluded between the Bagdad Railway and the Turkish
Government. One of these authorized the company
to build a branch to the Mediterranean at Alexandretta,
while another empowered it to construct a new port at
Alexandretta and Payas. Under these conventions
the Germans have virbually secured control of future
land communication from the coast of the Mediter-
ranean to the frontier of Persin. Meanwhile, Great
Britain has developed water communication starting at
Busrah, at the point of junction between the Euphrates
and Tigris at the head of the -Persinn Gulf, where
ocean steamers discharge their freight, which is then
conveved on lines of British and Turkish steamers to
Bagdad. It is recognized that the Bagdad Railway
will not, without liberal subsidy, be able to meet this
water competition. England will naturally require
that Bagdad shall remain open, so that British trade,
which is 80 dependent upon safeguarding the water
route, shall thus be protected. Germany, on the
other hand, desires the success of the railway. The
Anglo-German clash, therefore, is whether Grest
Britain will feel disposed to permit handicaps to be
placed on the established water route, either by rail-
way subsidies or otherwise. There are, of course,
other questions involved, but this, in brief, expluins,
for practical purposes, the Bagdad Railway position.

A sign of progress that will be appreciated in finan-
eial and business civeles iz the reduetion in cuble
charges botween this country and Great Britain. This
fortunate result 1§ largely the work of Mr. Henniler
Heaton, who has for several years been working
through the British Government with this object in
view. The innovation means more for fnance, for
camroree, 16 means more for friendly infercourse,
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more for peace, than will probably at first be generally
realized, If follows closely the lowering of the oceian
rate for postage to the (English) penny postage; and
is in line with the tendency of modern progress. The
cable companies for the last twenty years—following,
in fact, a cable rate war that resulted in a reduetion to
25 cents from 40 gents a word—have been charging
the lower fignre without break, The press rate has
been 10 cents per word. Under the new conditions all
the cable companies will continue to charge 10 cents
per word for press messages that are urgent, but they
will transmit “deferred” press messages, deliverable
within nineteen hours, for 5 cents per word. Ordinary
code messages for business, social and other interests
will still be charged at the 25-cent rate, But messages
in plain language will on and after Jan. 1 go forward at
1214 cents per word, Some of the companies will
make additional concessions, such as “day cable let-
ters,”” to reach London or Liverpool in time for de-
livery on the morning of the second day following their
receipt at New York or Boston, at the rate of 734 cents
per word for 20 words; and “weck-end cables' (trans-
mibted on Sundays, when commerecial business is sus-
pencded) of 30 words at 5 cents a word rate. These
week-end letters may be filed up to midnight on Satur-
day for delivery at London or Liverpool on the follow-
ing Tuesday morning. It is obyious that much mer-
cantile business that now goes by mail will be trans-
ferred to the cables. It may be taken for granted
that a similar system of reduced charges will very
promptly be demanded in no uncertain tones by mer-
chants doing business between this country and the
Continent.

Foreign discounts are appreciably firmer, London
leading in this respect as a result of increased activity
in the demand for funds by underwriters. The week's
applications for new capital included the issue of
£3,500,000 Treasury bills on Monday and subsequent
offerings of loan issues, so far as reported by cable,
ageregated £11,350,000. In this latter total wera
£7,000,000 Canadian Northern RR. debentures,
£2,100,000 for Brazilian railways, £1,000,000 Oregon-
Washington Ry, & Navigation bonds and £1,250,000
Peruvian stoek. The success of recent flotations,
notably the Chilian loan, which was so largely
oversubseribed, has apparently encouraged un-
derwriters to attempt to take full advantage of
the investment situation.  Responsible London cables
suggest the possibility, but not the probability, of a
rise in the official Bank rate before the turn of the
vear. Holiday demands for gold on the Bank of
England sre now at hand. Discounts were gabled
vesterday al 374% for sixty days and 334%, for ninety
days—an advance of 4% for the week. Paris still
quotes 3147 for all classes of mafurities. In Berlin
the charge is 434 @b% for sixty to ninety-day bills—
a fractional advance.  Amsterdam remains unchanged
at 3749, and Brussels also remains without change
an 497,

The Bank of England, though it had no competitor
at Monday’s offering of new gold, reported a loss on
Thursday, according to our special London correspond-
ent, of £250,859 in gold coin and bullion holdings.
The Bank’s gold holdings now aggregate £37,106,384,
The market repaid the Bank quite freely during the
weelk, as indieated by the decrease of £1 422,000 in
the item of “other securities.” Ordinary deposits
decreased £1,071,000, while the total reserve was lower
by £317,000, but still leaving its proportion to liabili-
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ties 52.45%, against 51.31% last week and 50.68%, at
the corresponding date a year ago. Our special cor-
respondent furnishes the following defails of the
movement into and out of the Bank for the Bank
week: Imports, £958,000, wholly hought in the open
market; exports, £406,000 (of which £100,000 to
Egypt, £100,000 to Buenos Aires, £100,000 to France,
£46,000 to Java and £60,000 “‘earmarked” Straits
Settlement), and shipments of £803,000 net fo the
interior of CGreat Britain.

In the local money situation call accommodation
did not again reach 6% the high point of last week,
but on three days—Tuesday, Wednesday and Thurs-
day—it touched 514; and on these three days 4159,
was the ruling rate. On Monday 59, was hoth the
high point and the ruling figure. Out-of-town finan-
cial institutions have again been actively calling upon
New York for funds and there is a distinetly greater
disposition than a week ago to look upon the improved
demnnd for money as more permanent. The spee-
bacular loss of eash—$26,540,000—by the Clearing-
Fouse banks and the deficit shown in reserves by last
Saturday’s bank return proved a general surprise to
the banks themselves:  Fxplanations in banking cireles
are in no case specific, but we have reason to believe
that the bank return, to some degree at least, exagger-
ated the loss of cash. By this we mean that certain
sums were segregated by some of the banks to pro-
vide formal, though not physical, transfers of funds
to out-of-town institutions. The real extent of these
transactions we, of course, have not been able to dis-
cover, but gome indireet indieation should naturally
appear in to-morrow’s bank statement. If the loss in
ash was a nominal one last week, then the deficit
was also nominal,

But it is still rather difficult to discover substantia
basig for anticipations of local monetary stringency.
The suggestion has been made o us by the President
of one of our largest commercial banks that the sudden

advanco in rates may bearan interpretation that husi-

ness throughout the country has really been gradually
becoming more active than has generally been sup-
posed. As a basis for this suggestion, this official
pointed to the extended character of the demands on
the New York banks which emanated from no particu-
lar section, but were very general. However, we may
still assume a3 o broad proposition that trade is not
active; we may also take it for granted that specula-
tion, neither in land, in commodities nor seeuritios,
is demanding even an average volume of funds. Our
bankers ure lending large amounts abroad at a season
when they ordinarily are horrowers; our foreion trade
returng are still in our fayor, and we have within the
last few months paid out of accumulated foreien cred-
its for the large volume of securities that Europe turned
baclk to us during the financial sfrain incidental to the
Morocean dispute, It is obyvious that any re-purchases
by Europe of the American securities recently sold
must necessarily restore our foreign balances., Henge
we are in g position where any sustained strength in
money in New York could naturally draw gold to this
centre unless foreign rates are correspondingly ad-
vancad.

Referring in detail to the course of eall money,
the range on Monday was 4@5%, with 5% the ruling
figure; on Tuesday and Wednesday the range was
455@514 %, with 434 the ruling figure; on Thursday,
it was 434 @534 %, with 414% the renewal figure;
and on Friday it was 4@5%, with renewals at 4379,

Time money has been in improved demand. For
30-day funds the rate has been marked up to 434 @5%,
and quite a fair volume of loans was secured on Fri-
day by Stock Exchange houses to cover the turn of
the year at the higher figure, and 60-day maturities are
quoted at 4549, Ninety days to four months are
quoted 434 @4159, and five to six monthse at 4 @44 % .
Commercial paper is not yet in active supply, ruling at
445 @b%, for 60 to 90 days endorsed bills receivable
and choice four to six months® single-name bills; others
are quoted at 516%,. ]
Sterling exchange has gradually declined during
the week, though the weakness has been resisted by
the firmer money rates abroad. On Thursday,
demand sterling declined to 4 8595, and on Friday a
further reduction to 4 8575 was announced, which
compares with 4 8610, the minimum at the close of aur
review a week ago. On Saturday last quite a sharp
recovery took place. The market is now at the
lowest point since the latter part of August and under
normal conditions should further decline. As already
noted, our bankers are lenders abroad st & season
when they are usually borrowers. A sienificant
feature iz that our exports of grain and cofton and
other products, as well as products of our Eactories,
are still proceeding on an exceptionally active scale.
Inquiry among trans-Atlantic lines shows not only a
movement of active proportions passing at the moment
but freight accommodation hos been engaged far
nhead, especinlly for grain. This means a move-
ment of outward merchandise that must be paid for,
and in view of the tariff uncertainties of the next few
months, it is not considered likely that our imports
will show a corresponding activity. The movement
in gecurities, moreover, if there is to be a definite one in
the near future, must be in fayor of fhis country.
It seems fair to assume, therefore, that the outward
gold movement has culminated for the season. On
Friday an engagement of $500,000 in gold was an-
nounced for Buenos Aires. This is loeal to the Argen-
tine market and is a trisngular transaction covering
shipments of produce from Buenos Aires to Europe.
An gdditional transfer of 82,050,000 has been made to
Ban Francizco this week, butl there have been no addi-
fional exports of gold to Canada. The total ship-
ment fo date in the current movement huve been
510,650,000 to Canada, $2,520,000 to South America.
The total transfers to San Francisco are $6,650,000,

Compared with Friday of last week, sterling ex-
change on Saturday was firmer with demand quoted
afi 4 8625@4 8630 and cable {ransfers at 4 8665 @
4 8670; sixty days was unchanged at 4 8290@4 83.
Rates ruled weak on Monday, on the confinued firm
rates for call money; there was a glight recovery before
the elose, although final figures were below Saturday’s
level nt 4 8620@4 8625 for demand and 4 8660@
4 8665 for ecable transfers; sixty days showed no
change. On Tuesday sterling opened firm, advancing
about & points on higher discounts in London; later,
however the market reacted and closed unchanged for
demand and cable transfers; sixty davs declined to
4 8275@4 8285. Belling on speculative account and
firm money rates caused a break on Wednesday, de-
mand falling to 4 8610@4 8615 for eable transfers to
4 656 @4 8660 and sixty d ays to 4 8205(@4 8275. On
Thursday rates again declined quite sharply, due in
part to & continuation of the high rates for call money
after opening and ruling weak all day, the close was at
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4 8595 @4 86 for demand, 4 8640@4 8645 for cable
transfers and 4 8240@4 8250 for sixty days. On
Friday demand further declined to 4 8575 @4 8590,
4 8500 @4 8625 for cable transfers and 4 8240 @ 8270
for GO days.

The close was at 4 8240@4 8270 for 60 days; 48575(@
4 8590 for demand and 4 8590@4 8625 for cables.
Commercial on banks was quoted at 4 8034 @4 8215
and documents for payment 4 8217 @4 8234. Cotton
for payment ranged from 4 82@4 8214, grain for
payment from 4 8214@4 8234.

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

Shipped by
N. Y. Banks,

Net Interior

Weak ending Deo, 8 1911,
Movement,

Reegived by
N. Y. Banks.

$5.345,000 (-an 21 660, 000

10,005,000 :
1,474,000 1,204, 1Jf‘iJ‘GnIn 180,000
v o

S11A4T0, liU(]i $6,039,000|Galn  §4,840,000

Ctlrmncy_“ T

With the Sub-Treasury operations and gold exports
the result is as follows.

Into
Banks:

Net Changa £

Week cnding Dec. 8 1011,
Bank Holdings,

Chit of
Hanks.

S0,030,000|Galn. $4,840, 00
,ﬁ 00,000 Loss 09,500, :mu

S11,470.000}
10,400,000

“-JU S78,000

Banks' fntorlor mavement, ns above.
Bub-Treas, oper, and gold Bxports. .

Total gold and legal tenders

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

Deeember T 1911, | December § 1910,

aod: Total, |

Banks of

Silver. | Gold, 'i'unu.

‘1? llui o‘il‘ ........ ! !;,llJls '“41]| 36, :n. (i
. B01160,732,760!

014,000/ 148,118,000(1
i | 05403, 004

Stiver. |

|. &
45,637,026
23,004,760116 150
13844 ,200}
f'| ItN} 00|

England. .

1,1
AT
6,33 1,000
LO16, 000

30,460/504,387,100
4 SHdﬁUb 017,002

41476,000
| aaato0
217 i 000, 1,016,000/

20,044401,101,1

8,445, 0001
2 I..~!. nh)ﬂ}
Total week 401,060,4171102,453, HJ"H'H 5

Norwasy -

Prov, week|103,172, 010103,077, .puirw it

| | S60, ?{}-ill'}l.’)i- 313t

THE McNAMARA CONFESSIONS.

The startling news which came from Los Angeles,
on Friday evening of last week, was received by the
general public in a manner which clearly marked the
MeNamara confessions as an epoch-making event,
There are oceasions when the public at large at once
understands, or believes itself to understand, the full
bearing of sensational news of the sort, and shapes
its own conclusions and expectations seccordingly.
There are also occasions when the same publie, by
general consent, suspends judgment on the significance
and larger bearing of the news—fecling itself in the
presence of one of those great events which ereate the
real public opinion of the future, and which may defi-
nitely divide the future from the past.

News which produces this impression is naturally
rare. In the case of the MeNamara episode, the pro-
found impression created on the public mind by last
week’s confession of the two guilty men was made,
not because new light was suddenly thrown on a really
doubtful question, but becauge the confession brought
into absolute certainty facts whose establishment, in
guch a way as to require the acquiescence of every
citizen of the country, could in no other possible way
have been obtained. Whatever the outcome of the
McNamara trial—supposing it to have been continued
without last week's confession—the judgment of all
elasses of the Ameriean community could never have
been as unanimous as it hag been made through last
woek's extraordinary news.

|t|zed for FRASER

The series of (‘\cnts which led up to last week’s con-
fessions are sufficiently well known. During two
years or more prior to October of last year, there had
been repeated outrages in the form of dynamiting
buildings or other property, owned by individuals or
corporations who had resisted labor unions and in-
sisted on the open shop. These explosions had oc-
curred from one end of the eountry to the other.
Sometimes it was bridges of buildings which the con-
cerng had erected which were dynamited; sometimes
it was the headquarters of their own business. Life
was sacrificed in these outrages as freely as property
was destroyed. In practically every case the efforts
of the public authorities to run down the perpetrators
of the erimes were futile.

On Oct. 1 1910 an explosion oceurred at the building
oceupied by the “Times” at Los Angeles—a newspaper
owned by General Harrison Gray Otis, who had stood
firmly for the admission of non-union laborers among
his workmen. The explosion occurred at one o'clock
in the morning, when the printers were busy preparing
the paper for publication. The building was wrecked
by the explosion and destroyed by fire; twenty-one
of its occupants were killed, including several union
laborers. The mischief had been done by a bomb
placed under the wall of the building, and it was soon
discovered that another similar bomb had been placed
by the wall of General Otis’s house.

The City Council at Los Angeles at once appropriated
$25,000 for investigation of the erime, and various
publie and private bodies voted an almost equal sum
ag reward for the conviction of the offenders. A
celebrated detective, Willinm J, Burns, who had
already won high reputation for hunting down the
criminals in mysterious episodes of the sort, was
employed to do the work. e found at once that the
clock-work bombs employed were exactly similar to
those which were known to have been used in other
outrages of the sort. Prolonged and patient investi-
gation narrowed down the responsibility, and in the
end disclosed the guilty individuals—largely through
information obtained from the companies which had
sold the explosives.

Last April, the case being by that time overwhelm-
ingly complete, John J. MeNamara, Secrefary and
Treasurer of the International Bridge and Structural
Iron Workers, was arrested in Detroit, and at the same
time his younger brother and a certain MeManigal were
taken in custody. The valises seized along with them
were found to econtain dangerous arms, and on infor-
mation obtained from MceManigal, who made the first
confesgion, hombs were found in nmghiu.\ring barns of
a character similar to the Los Angeles bomb, and their
ownership absolutely traced fo the McNamaras. The
Los Angeles Grand Jury, on presentation of these
facts, indicted the MeNamaras and MeManigal,
Under properly drawn and formal extradition papers,
the guilty men were seized in Indiana and brought to
Los Angeles for trial. Their removal was conducted
suddenly and with as great secrecy as was possible; the
perfectly obvious reason for that way of doing things
being, first, that although the papers were regular,
other judges might have interfered to obstruct the
case, and, second, that serious outbreaks among the
local labor element might otherwise have fol-
lowed.

The trial was begun some two months ago. It was
at once obstructed by the insistence of the MeNamaras®
counsel that no juryman should he allowed to serve who
held any opinion other than one completely favorable
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toward labor unions. This attitude so far prolonged
the mere obtaining of & jury that the public began to
look forward, uot only to indefinite delay in bringing
on the evidence, but to a dispute throughout all fime
ag to whether the jury had been fair or not. While
this was going on—and, indeed, from the very moment
of the arrest of the McNamaras—a most extraovdinary
attitude had been gssumed by the labor union leaders,

The action of Samuel Gompers, head of the American
Federation of Labor, was typical. In public state-
ments, in speeches, and in bulletins to the laboring
men of the country, he charged in the most violent
language that the case against the McNamaras was
concocted from the bottom by eapitalists who were
using money without stint to fix the Los Angeles crime
upon the unions. It was intimated even that the
crime itself may have been arranged by capital for that
purpose; that the prosecution’s evidence was bought,
and that the extradition of the Me¢Namaras into Cali-
fornia was an aggravated case of kidnapping, inspired
by the wish to deny the defendants a fair trial. These
extraordinary assertions—which waived entirely the
fact that no other motive for the crime existed than to
punish the enemies of labor unions—was echoed in
labor union eireles throughout the country. It pointed
to a most formidable elash between labor and capital,
whatever might be the outcome of the trial.

This review of sufficiently well-known facts is essen-
tial in order to show just why the confessions of last
week made on the public mind the impression which
they did. As to why the men confessed, there are
various opinions. It may have been knowledge that
the evidence was such as no jury could possibly ignore;
or it may have been a wish to save themselves from
the extreme penalty of the law. This question, on the
whole, is immaterial.

In the country af large, the extraordinary news was
received, first with astonishment that confessions
could possibly have been obtained; next with a pro-
found relief that a much-dreaded controversy had
been averted and finally with consternation at the
eynicism with which the two defendants had avowed
their villainy. This is the agpect of the case which still
makes opinion pause as to what is to be the longer
gequel of the matter. The MeNamaras in their written

destroyed life; but ealuily avowed that their own use
of bombs in buildings which they must have known
were inhabited was solely a matter of “principle.”
One might suppose thaf sueh an avowal would haye
instantly been received with scorn and derision by the
responsible officers of labor unions from one end of the

country to the other. It can hardly be said that this
has been the manner of its reception, Both from the
labor unions and from the various shades of socialists,
who had been crying out against the “conspiracy of
capital” against the MeNamaras, we have been hear-
ing this past week of “martyrs,” “soldiers in the army
of labor,” and industrial “heroes.” Gompers him-
gelf, who was morally involved more deeply than any
other personage in the country, resorted fo outery and
bellowing against the McNamaras, their counsel, the
Government, and all concerned.

Labor unions which have taken formal action on
the matter have expressed indignation, and in numer-
ous cases asked that the men be punished to the ex-
treme limib of the law. One of them, a Connecticut
organization, publicly urged that the officers of the
Federation of Labor render all possible aid to publie
authorities in bringing to light “the instigators and

abettors of the dynamiting outrages, whether mem-
bers of organized labor or not.” The Central Com-
mittee of the Federation on Thursday adopted resolu-
tions declaring that “organized labor of America has
no desire to condone the crimes of the MeNamaras'':
that “violence, brutality, destruction of life or prop-
erty ave foreign to fhe aims and methods of organized
labor of America, and no interest is more severely in-
jured by the employment of such methods than that
of the workers organized in the labor movement”, and
that the Los Angeles episode demonstrates “now more
than ever the inhumanity as well as the futility of re-
sorting to violence in the effort to right wrongs or to
attain rights.”

We hope and trust, with the utmost sincerity, that
these virtual pledges will be redeemed in future action.
Taken as an honest and final expression of purpose,
they do much to remove the unpleasant doubt which
surrounded the first vague declarations of the unions—
as to whether their denunciation of the MeNamaras
was directed first and foremost against the authors of
o frightful erime, or expressed resentment at having
been deceived, or simply voiced the fury of the unions
at the two bomb throwers for telling the truth and
removing the last refuge of denial.

Perhaps we must wait for the labor leaders to proye
their new faith by works; perhaps the real situation
will be cleared when the law’s hunt for the MeNamaras'
accomplices shall have produced results. We fear
that it is hardly necessary to await evidence of time
regarding Gompers. Little need be said as concerns
this reckless agitator, save that his every action, both
before and sinee the Los Angeles confessions, serves to
condemn him. If any one thinks this judgment
unfair, let it be asked what an honest man—not o
mention a man with the union’s genuine interests at
heart—would have done when the McNamaras were
arrested. Nothing could have been simpler, nothing
more natural, in accordance with all decent precedent,
than for Gompers to have declared in behalf of his own
organization that, although it believed the accused
men to be innocent, it was itself impressed so pro-
foundly with the outrages themselves, and with the
unwarranted suspicion thrown on the labor unions,
that it awaited with confidence the just and conclusive
verdict of the courts, and would give every aid to the
public inquiry. That Gompers did nothing of the
kind, but, instead, filled up the minds of laboring men
with the monstrous falsehood that some mysterious
organization of capital was hunting down innocent
men for the sake of diserediting union labor, and using
assnssination as a means towards that end, is a suffi-
cient commentary on his own culpability, whether in-
direct or direet.

We believe that the longer outcome of this remark-
able affair, in its bearing on the future attitude of
organized labor, is certain to be wholesome. We can
see the possibilify of & revolution in sentiment and
practices of the unions, such as followed the exposure
in England, nearly half a century ago, of the use of
explosives for purposes of murder and destruction,
under the actual knowledge of the union leaders.
That there are men of high charncter and practical
common senge 1n the responsible places of our own labor
unions; this week’s events have indicated. But it
remains for the country to see whether these men
propose to make a thorough house-cleaning of all those
eriminal fanatics who have so long been using the
name and resources of the unions for purposes of
violence, arson and assassination,

tized for FRASER
‘/[fraser.stlouisfed.org/




THE CHRONICLE

[Vorn. uxxxxi.

THE PRESIDENT AND OUR
FOREIGN RELATIONS.

The appearance of & special message to Congress,
covering only one topie; followed by another one two
days later, with the promise of several more within the
next fortnight, introduces a new custom, that of in-
formation on the installment plan, and makes one re-
call, with & sort of regret, the time when a single mes-
sage hardly longer than this second one sufficed to
cover the entire “state of the Union,” upon which the
President is Constitutionally required to inform the
legislators. Has the country really expanded to such
a degree and in so many respects that an annual volume
of information and advice is nécessary, or is it that the
Federal Government is putting out new hands of regu-
lation and undertaking to do so much?

At least, the expanding of “our foreign relations,”
from the mere paragraph of perfunctory assurance that
all was quiet into o document covering a newspaper paze,
emphasizes the fact that this country, not entirvely by its
own desire, has become one of the World Powers.
The flippant question, “What have we to do with
ahroad?” was once asked in Congress. Independence
and isolation have been imagined in respect to trade
and finance; but it is evident that we have very much
to do with abroad. An evidence of this is the emphasis
now laid upon “the consummation of the conventions
between the republics of Nicaragus and Honduras
and this country.” Turther practical intervention is
indicated, and these conventions msut be considered in
view of “the heavy responsibility of the fact that their
rejection here might destroy the progress made and
consign the republies concerned to still deeper subsi-
dence in bankruptey, revolution and national jeop-
‘ardy.” Panama adds her problems, and it becomes
plain that, whatever our desires, conformity to the
spirit of the Monroe doetrine that distant Powers should
have little to do with our small nieighbors on thiscon-
tinent, compels the United States to have more to do
with them. The relationship of big brother may be
unattractive, but events seem to be pushing us
nearer to it.

As usual, treatment of the subject zoes little he-
yond a review of the situation. An important general
movement by all the Powers towards arbitration dur-
ing the past year is noted. New treaties were nego-
tiated in the spring with Great Britain and France for
extending the scope and obligations of existing treaties,
Those new treaties now await ratification, and a silent
srpument for that is furnished by the reference to ad-
justment of long-standing matters of difference be-
tween this country and Great Britain, either by agree-
ment or by arrangements still unfinished. If it be
true, as o piece of worldly wisdom, that the Voice of
the strong man armed is always heard in respect to
matters over which nations have heretofore resorted
to force, it is also frue that the burden of arma-
ments increases so that war tends to become im-
possible.

The unsatisfactory condition of the present practical
interpretation of the Treaty of 1832 with Russia is dis-
missed, until n promised further message about it, in
a brief paragraph. Mr, Taft believes Russia is already
seriously considering the need of changing the present
practice under that treaty, and that the differences
arising will soon be adjusted.

The President’s earlier message, dealing with the
operation of the Anti-Trust Law, we have discussed
at length in our article on “The Financial Situation.”

Ditized for FRASER

THE INTER-STATE COMMERCE COMMISSION
AND ITS METHODS.

While the business situation shows an improvement
in a number of directions—more particularly inthere
being decidedly less anxiety than there was regarding
possible injury from the operation of the Anti-Trust
Law—one oppressive feature remains. We refer to
the disturbing action of the Inter-State Commerce
Commission. The courts are all the time interfering
to prevent acts of usurpation on its part, but even
within the legitimate and legal exercise of its authority,
it possesses almost infinite capacity for mischief and for
unsettling affairs. It aets, too, in such a one-gided
way—its great powers being used solely in the interest
of shippers and not with a purpose to do exact justice
ag between shipper and carrier—while its methods
withal are so reprehensible that a feeling of insecurity
as regards the stability and integrity of railroad in-
come has grown up and is operating as a sort of blight
upon the whole industrial world. Thisis what is ailing
the country at the present time, and, in our estimation,
it is o matter of far more importance than any ill con-
soquences likely to attend the operation and enforce-
ment of the Anti-Trust Law.

Through the acts of the Inter-State Commerce Com-
mission, under the additional powers conferred upon
that body by amendment of the law in 1910, the coun-
try's great railroad carrying interest has been erippled
and its prosperity is being undermined. The railroads
are not able to borrow with customary freedom for the
purpose of carrying on extensions and improvements,
while at the same time they are obliged to curtail
current operating expenses in the attempt to minimize
the effects of the rise in operating costs oceasioned by
advances in wages, enhanced prices of fuel, &e., &e.
What an influence all this is, adverse to general trade
activily, appears whenever a batel of orders comes
in from the railroads for equipment, or for motive
power, or for materials of one kind or another, or for
supplies. Almost immediately an improyement in
the iron and steel trade is noted, and the benefits are
at once reflected all through the industrial mechanism.

If only the Inter-State Commerce Commission could
be induced to show proper consideration for invest-
ments in railroad properties,! therehy re-ingpiring con-
fidence in railroad securities in the world’s money
markets and eausing capital onee more to flow into rail-
road channels in the old way, a return of activity and
prosperity in the country’s industries would quickly
follow. We grieve to have to say there 1s'no evidence
as yet that the Commission hag the least desive'to mend
its ways. On the contrary, there is much to show that
it means fo persist in itg course. In the meantime
the drift of things, and the serious consequences that
must inevitably result unless the Commission learns
wigdom or is prevailed upon to practice restraint, is
revealed in the announcement which has come the
present week that the Wabash Railroad hag reached
a point where it must undergo financial reorganization,

Of course, the Wabash has never been strong finan-
cially, and it has recently had special difficulties by
reason of its involvement in the affairs of the Wabash-
Pittsburgh Terminal Ry, and the Wheeling & Lake
Erie RR.  But it is precisely the weak roads that will
guffer first and suffer most as a result of the policy
of antagonism to railroad interests pursued by the
Inter-State Commerce Commission, and it is precigely
the weak properties that will be the first to go to the
wall as the outgrowth of that policy, The Wabash
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is one of the railroad systems in Official Classification
Territory to which the Inter-State Commerce Com-
mission denied authority lnst February, after eight
months’ delay, to make a moderate advance in rates.
And the fact which stands out with especial distinet-
ness ab this juncture is that in the twelve months end-
ing June 30 1911 the company, though adding $997,982
to its gross revenue, raising the same to the highest
point ever reached, suffered an increase in expenses in
nearly double that amount, namely $1,829,961, thus
causing o loss in net in the sum of $831,979. With net
thus cut down the company fell $210,612 short of
meeting its fixed charges for the twelve months,
It is easy to see, therefore, how geriously its prospects
have been impaired by the veto put upon increases
in rates by the Inter-State Commerce Commission—
and, by the way, the Wabash is obliged to move its
entire freight tonnage at an average of only about
6 mills per ton per mile,

[f ever there was a time when there was urgent need
that the Inter-State Commerce Commission should
proceed with the utmost caufion and deliberation,
and should seek to conserve the welfare of the roads,
that time is now. Yet the Commission continues un-
deviatingly in its old eourse, cutting rates here and
cutting them there; and if objection is made, and the
unfortunate plight of the railroads referred to, the
different members of the Commission reply in a way
which indieates that they entertain the notion that
railrond managers and financial interests are engaged
in engendering business depression and undermining
the confidence of investors, when what they are really
doing is the taking of measures for dealing effectively
with this unfortunate situation so as to ward off dis-
aster, Not only is the Commission persisting in its
old course, but it is still employing fallacious arguments
and erroneous or partial statistics in support of its
action and orders,

We have had the curiosity to examine into the merits
of the Commission’s order, made two weeks ago, in
the matter of rates from Seattle, Wash., and Tacoma,
Wash., to points in Washingfon, Oregon, Idaho and
Montana. This was clearly an instance where the
Commission should have deferred issuing an order for
the time being. The cases had been under considera-
tion for a long time (so a little further delay would
have been of no great consequence) and the Commis-
sion had just been enjoined by the Commerce Court
from enforeing its order for an adjustment of rates as
between shipments to inter-mountain feritory and
Pacific Coast terminals, The injunction was granted
on the ground that the order referred to was arbitrary
and capricious and that in issuing it the Commission
was exceeding its authority. 1f that body were really
desirous of complying with the law instead of holding
itself above all law it would haye awaited the oufcome
of the injunction proceedings referred to, since the ter-
ritory covered by its latest order formns part of the
territory covered by its inter-mountain order, But
the Commission was not deterred by considerations
of that kind. It was anxious to get in its “lick
and went ahead entirely oblivious of what was hap-
pening or might happen elsewhere—we might go fur-
ther, perhaps, and say with entire aceuracy that it went
ahead in flat defiance of what the Commerce Court
might do.

Note now the statistics adduced in support of its
latest order. The eircumstances of the case deserve
narration. Just eighteen months ago—that is on
June 7 1910—the Commission handed down a decision
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in these cases, holding that inter-State class rates from
Seattle, Tacoma and Portland to points in Washing-
ton, Oregon, Idaho and Montana were unreasonable
and should be reduced 20%,. There were two separate
proceedings, but they were bunched together because
the area was much the same. The Arst was brought
by the Portland Chamber of Commerce and the second
by the Transportation Bureau of the Seattle Chamber
of Commerce and the Tacoma Traific Association.
The roads involved were the Great Northern Ry.,
the Northern Pacific Ry. and two of the subsidiaries
of the Union Pacific, namely the Oregon RR. & Navi-
gation and the Oregon Short Line.

It was contended on behalf of the complainants that
growth of commerce and manufactures in the North
Pacific Coast States was being limited by a rate situ-
ation which confined siles on the part of jobbers and
manufacturers to an unduly restricted territory ad-
jacent to the Coast. The carriers admitted that rates
were relatively high compared with rates west-bound
from their Eastern termini, such as Minneapolis,
St. Paul and Omaha, and with other class rates in
various sections of the country. They pointed out,
however, that the density of merchandise traffic west-
bound is much greater than that east-bound, and that
in order to bear an equitable portion of the total trans-
portation expense east-bound, traffic must necessarily
be charged higher rates. The opinion last year was
by Chairman Knapp, who is now presiding judge of
the new Commerce Court, and he pointed out that
both the Northern Pacific and Great Northern had
virtually proposed to reduce their back-haul inter-
State rates about 16 2-3%,—that is to say, a reduction
of 16 2-3%, was proposed in the rate from the Coast
to Spokane, with smaller reductions, in percentage,
graded back from Spokane fo Seattle. No such re-
duction, however, was offered from Portland by the
Union Pacific lines, and the latter urgently denied the
propriety of making any reduction in the back-haul
rates,

The Commission concluded there should be an all-
around reduction of 20%. It was agreed, however,
that no order should be entered until statistics could
be obtained showing the result of the reductions pro-
posed upon the revenues of the roads, The months
taken for the purpose of a test were October 1909 and
January, April and July 1910, The losses were divided
into two general classes, direct and indirect, the latter
being .sub-divided into two classes 80 as to show (1)
losses due to reduetions in rates that are made by com-
bination with some of the rates directly affected by
the proposed order, and (2) losses due to relative -
justments in rates which are not directly affected by
the order, but which are made with relation to the
rates which are directly so affected. The formal order
now made and which is to become effective Jan. 2
is based on the statistics referred to. These statistics
were submitted in March last. The conelusions of the
Jommission followed eight months afterward, in No-
vember, from which it is evident that a little further
delay, to await the outcome of the proceedings with
regard to the inter-mountain order, eould have in-
volved no great hardship,

But observe the way the statistics are used. The
Commission finds from the figures furnished that the
effect of the contemplated reduction of 209 in rates
would be a total loss in reyenue of 3489,070. A table
is added to show the gross and net revenues of the
roads involved for the fiscal year ended June 30 1910.
The Commission then makes the observation thut
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“the total loss estimated by the carriers, even includ-

ing the large amount said to be due fo relative adjust-
ments, amounts to less than 19 of their net operating
revenue.” Then, with a show of triumph, it concludes:
“The financial condition of these defendants appearsto
be such that the Commission need not hesitatetoes-
tablish the rates which it hag found to be reasonable.”

We think the reader will readily perceive the defect
in this species of reasoning, The Commission treats
these rate reduetions as if they were the only rate re-
ductions which it has under confemplation. As a
matter of fact, the reductions involved in its order re-
garding rates in inter-mountain territory will oceasion
losses (if the Commission shall suceeed in its determi-
nation fto earry fhem into effect) many times the
amount embraced in this new order. Why should not
the Commission, when it undertakes to show the gen-
eral éffect of rate reductions, take into account alf the
various reductions proposed, instead of seeking to make
its action seem plausible and defensible by disclosing
metely the loss that would result in this particular
instance. OF eourse, in that way the result does not
agok so formidable. But is the method [air?

The Commission, however, ignores still another
vital point in this matter of rate reductions. It will
be observed that the figures for revenues used are for the
fiseal year ending June 30 1910, In the interval sinee
then'these same roads have passed through a perviod of
reverses and have sustained serious reductions in rev-
enues.  Why should the Commission, if it means to
be just, leave thizs shrinkage out of consideration,
1 the twelve months to June 30 1911 the gross revenues
of the Northern Pacifie fell off nearly $10,000,000 as
compared with the twelve months preceding, and the
other roads affected by the latest order also suffered
deerenses, though not to the same extent. DBuf con-
fining ourselves entirely to the net revenues, we find
that if the year 1911 had been taken instead of the year
1910, the net of the Northern Pacifie would have heen
only $25,175,678 instead of $28,538,421, as given
by the Commission; the net of the Great Northern
would have been $23,637,734, instead of $25,307,343,
and the net of the Oregon Short Line §9,404,412,
against $11,281,273. The comparison for the Oregon
Railroad & Navigation Co, we cannot give, since that
company has been merged into another company, For
the other three roads the falling off in net, it will be
geen, has been no less than $6,819,213,

The logses from the Commission's latest order and
from its order in the inter-mountain cases and from
any other orders it may have in contemplation will
all be in addition to the tremendous shrinkage in net
revenues already sustained How misleading, how
deceptive, therefore, it is to speak of a logs of “less
than 1%, and then make an appeal to the credulity
of the public by saying “the financial condition of
these defendants appears to be such that the Commis-
sion need not hesitate to establish the rate which it
has found to be reasonable.”” The Commission is sim-
ply concealing the true facts, just as it did insuch a
notorious fashion in its two opinions handed down
last February. But what shall we say of a public
body, charged with such enormous respongibilities,
that resorts to practices of this kind? The Commis-
sioners are all very estimable men, and in private life,
we are sure, would not do anything questionable.
Why should they not make their official acts square
with their personal characters? Until they do this,
confidence in them and in the security and stability
of railroad investments will, we fear, remain impaired,

THE SOUTH AND CURRENCY REFORM.

[t was a fortunate co-incidence that the annual
Convention of the American Bankers’ Association at
which cwrreney reform was the main themwe of dis-
cussion by ex-Senator Aldrich and others should have
been held in New Orleans, the metropolis of the
South. While a solid South, politically speaking,
may, in a certain sense, he of some advantage to the
people there, it cannot be denied, on the other hand,
that this condition also invelyes some drawbacks.
For instance, the Southern people have not had the
benefits that avise from the discussion of public
questions of vital importance to the welfare and
prosperity of the people as n whole. Their interest in
the national welfare has been cireumseribed, as it -
were, by being too absorbed in matters which con-
cerned Southern inferests alone.  There was a time in
the history of the United States when the nation looked
ta the leading men of the South for elucidation of the
broad puinciples of democratic government; when
their views were comprehensive enough to consider
economic questions in the licht of national welfare,
and not from a sectional standpoint. Here and there
have arisen, in labter days, politieal leaders of the
South whose breadth of view detached them from
their isolated surroundings, and placed them in posi-
tiong where fthey have have been able to use their
talent and genius [or the upbuilding of the nation’s
honor and credit. Specific instances could be men-
tioned, but the fact that the Chief Justice of the
supreme Court of the United States is a Louisianian
by birth suffices to prove the point,

It 18 egpecially gratifying that the American Bankors’
Association should have had a hand in re-awakening
the national conseiousness of the South, as it has
done in having eurrency reform, the most important
issue that has come before the American people in
many years, discussed from so many viewpoints
during the recent convention in New Orleans. The
pre-eminent fizure, of course, in the discussion was
ex-Senator Nelson W. Aldrich of Rhode Island, who,
as Chairman of the National Monetary Commission,
was especially qualified to arouse public interest in
the matter of currency reform.,  Notwithstanding
the political prejudice that has existed against Mr.
Aldrich, whom Democratic Congressmen have been
wont to picture to their constituencies ns the em-
bodiment of all that is reprehensible and objectionable,
advices, private and publie, received from the South
are to the effect that the Rhode Island statesman
made n most favorable inpression upon Southern
bankers and laymen who heard him speak at the
Athengeum in New Orleans.

If Mr. Aldrich saccomplished nothing else in his
address at New Orleans, the effective mannor in which
he disabused the minds of Southern people of the
Wall Street bugaboo that has been raised inconnection
with the proposed plan for currency reform must be
accounted one of the most important results of the
Bankers' Convention in New Orleans. He demon-
started to the satisfaction of intelligent Southern men
who heard him speak on his revised plan that the
National Reserve Association would be conducted
on the broadest of lines, with a view of serving the
varying needs of all parts of the nation and not for the
particular benefit of the banking interests of any one
gection of the country., He explained, in particular,
Low the South would be benefitted in the marketing
of ity cotton crop, by itg ability to obtain currency in
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the crop-moying period regardless of conditions in
New York and by the placing of our financial relations
with foreign countries on a sound basis.

As reflecting the interest stimulated in the South
in the question of currency reform, Mr, Sol. Wexler,
Vice-President of the Whitney-Central National Banlk,
who attracted attention at the Bankers’ Convention
by the fight which he made against the adoption of the
report of the Bill-of-Lading Committee on cotton
bills of lading, last Sunday delivered a lecture on
curreney reform in New Orleans before the Forum of
bhat eity. Representative citizens, many of whom
liad been deprived of the opportunity of hearing Mr.
Aldrich speak on that subject, attended the Forum
meeting, and heard an admirable analysis of the
Aldrich plan presented by the New Orleans banker,
who expressed the deliberate opinion that the South
would benfit greatly by the enactment into law of the
revised Aldrich plan.

All of these things are signs that the American
people, even in the fur South, have begun to think
deeply on the subject of currency roformi, That
Senator Aldrich’s plea that polities should not enter
into the discussion of a matfer of such vital public
interest has been [favorably received is indicated by
the fact that the Southern people are looking to their
bankers and not to their politicians for enlizhtenment
on the monetary question, As Mr. Aldrich stated,
intelligent criticism of his plan will be welcomed,
and it is to be hoped that Southern leaders in Congress
will respond to the almost unanimous sentiment of the
country that politics shall be eschewed in the dis-
cussion of this question, when the measure comes
up for consideration.

BANK CLEARINGS AND BUSINESS FAILURES
IN NOVEMBELR.

Our return of bank clearings for November 1911
differs in no essential particular from that for the
month immediately preceding. It is true, the aggre-
gate for the whole country shows a small gain as com-
pared with the corresponding period of 1910, whereas
in October there was a slight loss, but this apparent
improvement is to be ascribed solely to the greater
speculative activity on the New York Stock Iixchange
in the latest month, It does not follow, however, that
even ab that share dealings hayve been noticeably heavy:
on the contrary, they have been comparatively mod-
erate in November, although in excess of the period of
1910, for they record a decline from the month in a
number of earlier years. As regards the general vol-
ume of bank elearings, expansion is to be noted in
quite a number of localities, but as a rule upon strictly,
moderate lines; on the other hand, the apparent de-
crease in commercial activity indicated at many points
has no special significance, being due, a8 a rule, to loeal
conditions, Of the 144 cities included in our com-
pilation on the first page of this issue, 65 record losses
from November 1910, while for the eleven months 51
present results below those for the corresponding per-
iod of last year, but in only a few instances are the
declines much more than nominal,

Clearings at New York for November record an ex-
cess over the month of 1910 of 3.3%, cutting down]to
5.69%, the loss for the eleven months of the year. Con-
trasted with 1909, however, when stock operations
were much more active than now, there is a loss for
the month of 10.9% and for the eleven months of
10.1%, but a noticeable increase over the eleven
months of 1908 is to be observed, Outside of New
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York, such leading cities as Pittsburgh, Boston, Balti-
more, Chicago, Cleveland, Detroit, Milwaukee, St.
Louis, San Franeisco, Los Angeles, Portland, Ore.,
Kansas City, Minneapolis and Atlanta record gains, but
other representative cities, among which may be in-
cluded Philadelphia, Providence, Seattle, Cincinnati,
Indianapolis, Omaha and New Orleans show losses,
Combining the clearings for all of the cities outside of
New York, we have an aggregate greater hy 8.3%, than
for November 1910 and by 1.1% than the eleven
months of that year. Furthermore, there are in-
ereases of 5,09, and 9.83%,, respectively, over the peri-
odg in 1909 and gains of 25.2%, and 28,19, compared
with 1908. It is manifest, therefore, that the result
for the whole country for November 1911 is better than
that forbhic month in 1910, although not so good for the
cleven months. In the first case, the increase is
3.39%, in the other there is a loss of 2.9%,. ° Contrasted
with two years ago there are losses of 4,89 and 2.8%,
raspectively, due, as may be readily inferred, to the
decline in speculative activity, but large gains are re-
corded over 1908,

Stock operations at New York for the month, af
14,919,486 shares, while greater than in November
1910, when only 10,713,469 shares were traded in,
were very much less than in the corresponding period
of 1909 or 1908, or, in fact, of most years since 1900,
The sales for the eleven months of this year, moreover,
total only 118,351,375 shares, comparing with 154,
327,621 shares in 1910, no less than 197,072,179 shares
in 1909, over 174 million shares in 1908, over 263 mil-
lons in 1906 and as much as 249 million shares ag
far back as 1901, Bond dealings, on the other hand,
continue of larger volume than in 1910, the eleven
months’ total of the current year, at 79934 millions
of dollars, comparing with 58214 millions. The 1909
transactions for the same period aggregated 1,205 mil-
lions and for 1908 they were 916 millions.

Canadian clearings returns for November are of the
same generally favorable character as for earlier months
of 1911. They exhibit a gain in the aggregate of
26.3% over 1910, cities in the Northwest being con-
spicuous in percentage of increase. For the period
since Jan, 1 the excess is also heavy—17.7%. Con-
trasted with 1909 an augmentation of 38.19is shown
for the month, while for the eleven months the gain
reaches 40,39,

Mercantile failures for November 1911 exceeded in
number those for the corresponding period of either
1910 or 1909, and in fact those for all but three of the
years since 1900. Liabilities, moreover, ran ahead
of all but two (1903 and 1907) of the preceding ten
years. This latter comparatively unfavorable show-
ing, it transpires, is ascribable to a few large defaults,
29 failures accounting for over seven million dollars
of indebtedness. Such an exhibit would seem to re-
flect o rather unsatisfactory condition in commercial
and industrial circles, but that is hardly the conclusion
to be drawn from it. On the contrary, there is much
evidence fo indicate that cause for many of the in-
solvencies of 1011 is to be sought in conditions pre-
viously prevailing. In other words, a goodly number
of those who have gone to the wall in the current year
have done so after a long but vain struggle to recover
from the effects of the panic of 1007 and its resultant
depression.

As compiled by Messts. R. G, Dun & Co., the num-
ber of failures in November 1911 was 1,105, with
liablities of $15,266,337, comparing with 1,003 and
$11,324,016 last year and 963 and $9,812,605 in 1909,
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Disnsters among manufacturers covered $6,767,347,
against $4,598,639 and 84,375,305, respectively, in the
previous two years. In a few of the industries grouped
under this hiead, liabilities were relatively heavy and
very much in excess of November 1910. In trading
lines the month's lLiabilities of 6,541,789 contrast
with $5,471,332 and $4,877,164 in 1910 and 1909.

The eleven months' failures of 1911 number 12,215,
with liabilitics of $173,402,063, which compares with
11,524 and $184,719,016 last year and 11,793 and
$138,478,338 in 1909, Manufacturing failures cover
a moderately smaller total of debts than did those of
last year, reaching $77,046,064, aganst §81,823,518,
but materially exceed the $59,164,029 of 1909. Trad-
ing liabilities, on the other hand, were in excess of any
year gince 1908, the comparison for the last three years
being between $76,636,210 and 308,364,533 and §61,-
326,057, respectively. The most favorable showing
for 1911 is among brokers, &c., who during the eleven
monthg were involved only to the extent of $19,019,-
189, as against $34,530,965 for the same period of
1910 and $31,884,338 in 1909,

ITEMS ABOUT BANES, BANKERS AND TRUST CO'S,
—No bank stocks were sold at auction this week, and only
21 shares at the Stoek Exchange. One lot of trust company
stock, 15 shares of Bankers Trust Co., was sold at auction.
The price paid—701—is 70} points higher than that at
which the last previous sale was made in March, Extensive
tables repotting the bid and asked quotations, deposits, sur-
plus, &ec., of banks and trust cowmpanies in all important
cities in the United States are published monthly in the “Bank
and Quotation’’ Section, the December issue of which aceom-
panies to-day’s “Chronicle.” Bid and asked quotations for
all New York City bank and trust company stocks are also
published weekly in another department of the paper, and
will be found to-day on pages 15683 and 1584.
Shares, BANK—New York, Low, High, Close, Last pregious sale,
#2\ Commerce, Nat, Bank of...198 108 198  Dee. 1011— 198
TRUST COMPANY—New York.
15 Bankera' Trust Co.c.e-----TOL 701 701
~ + Sold at the Stock Exchange.

—The regular session of the 62d Congress opened on the
4th inst. A feature of the communications from the
President was that instead of presenting the usual lengthy
annual message, he announced there would be a series
of messages, Mr. Taft thus departing from the custom-
ary practice of embodying his recommendations in a
gingle communication. The initinl message was sent in on
the 5th and had to do with the trust problem. Mr. Taft
gaid:  “This message is the first of several which I shall send
to Congress during the interval between the opening of its
regular session and its adjournment for the Christmas holi-
days. The amount of information to be communicated as
to the operations of the Government, the number of im-
portant subjects calling for comment by the Executive and
the transmission to Congress of exhaustive reports of special
commissions make it impossible to inelude in one message of
n reasonable length a discussion of the topies that ought to
he brought to the attention of the National Legislature at
its first regular session.” A second message of the President,
bearing upon foreign affairs and peace treaties, was read in
Congress on the 7th,

—The nomination of James 8. Harlan for re-appointment
as & member of the Inter-State Commerce Commission was
gent to the Senate on Thursday by President Taft, Com-
missioner Harlan's present term expires on Jan. 1 next; he
is renominated for a seven-year term, Mr. Harlan is a son
of the late Associnte Justice Harlan of the United States
Supreme Court.

—The National Monetary Commission resumed its sessions
in Washington on the 2d inst. It is stated that it is the pur-
pose of the Commission not only to submit & report embody-
ing recommendations with respect to monetary legislation
based on its investigations, but to frame and present to Con-
gress the draft of a bill to carry out its recommendations.

Contributions to a fund for carrying on the work of the
National Citizens' League in its campaign for the promotion
of & sound banking system are being sought on behalf of the
organization from merchants and bankers throughout the
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country. A sum of about $500,000, it is stated, is required
to further the plans of the league, of which it was proposed
some $300,000 be raised in New York, the bankers contribut-
ing one-half that amount. It is stated that it was first sug-
gested that the Clearing House as a body should supervise the
collection of the fund to be furnished by the banks, A. Bar-
ton Hepburn, President of the Association, in referring to the
presentation of the proposition to him by John Claflin, head
of the New York branch of the league, is credited with stating
that the Clearing House 85 a body had not the power to take
any action in the matter, and that the proper method would
be to solicit contributions from the individual banks. The
leggue submits as its aim “to give organized expression to
the growing public sentiment in favor of and fo aid in secur-
ing the legislation necessary to insure an improved banking
system,” and a question as to the right of the banks to join
in the movement has arisen. Legal advice, according to
Mr. Hepburn, wis sought by the Clearing-House Committee,
together with the opinion of the Comptroller of the Currency
and the State Superintendent of Banks. Doth of these
officials, he states, have indicated that they consider contribu-
tions from the banks for the purpose proposed to be perfectly
proper. Counsel for some of the banks, however, Mr. Hep-
burn adds, have contended that a bank in this State giving
money for such a cause might become criminally involved
under the penal statutes, which forbids contributions by cor-
porations or individuals for the purpose of influencing legis-
lation. Itisunderstood that some of the banks have decided
to make no subseriptions at all to the fund; in a few cases
contributions will be made by the directors as individuals,

Branches of the league have recently been formed in Boston
and Baltimore—the first named being known as the National
Citizens' League of New IEngland, with ex-Gov. William
Douglas a3 President, and the latter as the Maryland State
Branch, with George Cator, President of the American Bond-
ing Co., as the temporary President. A branch has likewise
been established in Joliet, I11.

—The new Pennsylvania law, placing privale banking
houses under the supervision of the State, went into effeet on
the Ist inst. The Act does not affect private banking con-
cerns which have been in business in one locality for seven
years. Those to whom it would otherwise apply may obtain
exemption from the provisions of the Aet by furnishing a
bond of $100,000 in cities of the first or second class and
$50,000 in other parts of the State. It is stated that those
whom it principally concerns are foreigners who are engaged
in selling steamship tickets and in condueting banks for their
countrymen, and a test of the law by some of these interesta
who are opposed to the legislation is expected.

—Under a ruling of Attorney-General Albert J. Galen of
Montanga, private banks in that State are not permitted to
purchase their own stock or that of any other incorporated
organization unless the purchase is necessary to prevent loss
upon a debt previously contracted in good faith, and even
then the stock may be held for not longer than six months.
The “Montana Record” guotes a part of the Attorney-
General's views as follows:

Under the provislons of See. 3010 of the Reyised Codes of 1007, a private
bank Is prohibited trom being the holder or purchaser of any portion of Its
own stoek or of the capital stock of any other ingorporated company, uniess
such purchase shall he necessary to prevent los4 upon & debt previously con-
tracted In good falth, on security which at the time was deened adequate
to Insure thie payment of such debt, independent of any lien upon such stook;

and stock so purchased mist In no ease be held by the bank so purchasing
for a longer perfod of time than six months, it the same ¢an 12 gold for what

the stock costs, or 4t par.

—The announcement of severnl weeks ago made by Col.
Robert M, Thompson, special partner in the brokerage house
of 8. H. P. Pell & Co., which embodied a proposition to ad-
vance to the planter $§25 a bale on his cotton, with a view to
the holding of the staple until it reaches 12 or 13 cents,
has been supplemented this week by a eiveular issued by the
syndicate interested in the movement, of which Col. Thomp-
son is the head, The ecireular, according to the New York
“Tribune,"” points out that while others may lend more than
895 u bale on cotton, they expect the growers to pay all the
insurance and storage charges, whereas the syndicate exacta
no interest on the $25 and gives the owner until Jan, 1 1913,
if he so desires, to selecta market o sell on. It is further
stated that the entire cost to the planter of earrying the
cotton is $1 a bale, regardless of the length of time held,
while it would cost him nearly $5 a bale to carry his cotton
for six months under the ordinary method, The eircular

adds:

We do not pretend to know what the market 18 golig to do.  We only
hope, on your account, that [t will do better than It has been doing, and we
do belleve hlgher prices will prevall ateer the world Is sure that you have
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reduged acreage and that another frealk year of large yleld pee aers Is un=-
lkely. The success of the plan Is dependent wholly upon the farmer him-
self, and nod upon us,  We are only recognizing the faot that you geem to
wank to holill cotton, and are endeavoring to provide the means whereby
you aan o so with the greatest economy, and where you can, (L you desire,
practleally ¢arry your eotton Into another erop and still own cotton at a
less cost than you could prodice a new orop.  The only Insurdnce we oan
olfer you I that It will not go belaw 525 per bale, or, at any rate, we are
taking that rishk, We are Insuring you, lowever, thut [t the marlket does
advance, you can seleot your own date for closlngiout the trade and take the
benent of the advaned,

—A plan intended to guard against losses through the over-
certification of checks has been devised by the Corn Exehange
Bank of this city. The arrangement which it has decided (o
adopt embraces a form of a trust agreement to be signed by
customers who are obliged at times to seek accommodation
in the over-certification of their checks. This agreement is
as follows:

We hereby request the Corn Bxehange Bank from tline to time to certity
pur eheolks which shall be payable to the order of game third person, persons
or corporation In amotints In exeess of our balanes on deposit with the Corn
Exclange PBank &t the time of eertification In order that we may recelve
from the payee or payees of sald clieeks certaln bonds, notes, seouritles,
merchandise or casli, or ln order that we may procure the release of certain
seouritles or merchandlse held by the payee as collateral to a loan to us,
and In conslderation of such over-certifioation by the Corn Exchange Hank
of oiir chooks we pramise and agree to hold the sald ehieeks, and all securities,
merchendise and cash recelved by ud with the proceeds of any checks so
cortilied as trustee for the Corn Exehange Bank, to seoure the amount of the
pertifioation granted by sald bank, and to dellver sald securitles, merohan-
dise or cash so obtalned to the Corn Exchange Bank before the cloas of busl-
ness on the day of certification of sald cheecks.

Any denelt or fallure resulting from the non-performance of this trust shall
eonstitute an Indebtedness of ours to the Corn Exchange Bank the validivy
of which (8 hereby acknowledged,

This agreement shall be n continuing agreement and shall cover evory
over-certilication of our cheoks and the séouritics to Le acquired by the pro<
pecils thereof, and It stull not be necessary to re-execute the same for each
over-certifioation,

All the powees of sale and transter of the property aequired by us through
this trust agreement shall pasd to and become the nght of the Corn Ex-
chaniy Hank.

—The stockholders of the Harriman National Bank will,
al their annual meeting on Jan, 9, vote on the question of
ingreasing the ecapital of their institution from $200,000
to §500,000, Since the previous call of the Comptroller, the

deposife of the bank have inereased over 700,000, having
risen from $6,502,000 on Sept, 1 to $7,202,411 on Dec. 5.
—Owing Lo the activity of its business, the Coal & Iron

National Bank of this city has been obliged to enlarge its
banking room so as to provide adequate space for its ous-
tomers.,  The institution has deposits under the recent call of
Dec. 5 of 87,687,277 and aggregate regources of 30,468,626,
This bank is one of the few institutions whose entire surplus
and part of the eapital has been éarned, the surplus amount-
ing to 3464,030.

—The following new directors were elected to the board
of the Iquitable Life Assurance Society on Wednesday to
fill vacancies: Charles D. Norton and William 8, Skinner, to
serve for four years from December 31; Charles D. Barney
and George C. Boldt for three years; John D. Crimmins,
Alton B, Parker, Bamuel Rea, Douglas Robinson, Norman
B, Ream and Samuel M, Felton for two years; Richard H.
Williams, Bdgar J. Levy and W, W. Finley for a term of one
year.

—John G. Shedd, President of Marshall Field & Co. of
‘Chicago, wis on Wednesday clected a directorof the National
Bank of Commerce in New York, succeeding the late John
I, Dryden.

—A proposition for the merger of the business of the Plaza
Bank of this city with that of the Union Trust Co. will be
acted upon by the respective stockholders on the 22d inst,
The Plaza Bank has a eapital of $100,000 and deposits of
over $4,000,000. A large majority of the stock of the bank
was recently aoquired by interests identitied with the trust
company, Particulars of this were given in onr issue of
Noy. 185,

—(arroll . Rawlings, Trust Officer of the Union Trust
Ua., was elected o Vice-President of the company last Thurs-
day - Mr. Rawlings has been identified for many years with
the institution.

—The Sherman National Bank of this eily has moved {rom
34th Bireet and Astor Court to new offices in the Waldorf-
Astorin Hotel, on the corner of 33d Street and Astor Court ,
Its deposits on the 5th inst, were $1,434,120,

—Leopold Seligman, of the well-known family of bankers
of that naume; died in London on the 5th inst. Mr. Seligman
was one of the eight brothers who founded the international
banking houses of that name. Joseph, the oldest brother,
who died in 1880, with his brother Willinm just before the
Civil. War brought aboub the establishment of a dry goods
firm in New Yorlk, and a branch in California, the latter in

/lfraser.stlouisfed.org/

charge of Leopold, Jesse, Abraham, and Henry. In 1862
the New York firin was converted into the banking house
of J. & W, Seligman & Co. (with Joseph, William, James and
Jesse as the resident partners), the California braneh sub-
sequently becoming the Anglo-Californis Bank, Ltd,; and
later the Anglo & London Paris National Bank. Isaac and
Leopold started the London branch known as Seligman
Brothers; William Seligman with Max Hellman established
the Paris branch under the name of Seligiman Freres el Cie,
and Henry and Abraham opened the I'rankfort branch of
Seligman & Stettheimer. Only two of the brothers now
survive,—James, of New York, and Isaae of the London
house. Leopold Seligman was in his eightieth year.

—George Barclay Moffat, special partner in the New York
Stock Exchange house of White, Weld & Co., died in Porl-
land, Oregon, on the 4th inst. Mr. Moffat was born in
Brooklyn fifty-seven years ago. He was originally of the
firm of Carleton & Moffat formed in 1879, and which con-
dueted a general importing and exporting business with the
East Indies, China and Japan. TIn 1892 he joined the firm
of Spencer Trask & Co. and in 1805 organized the firm of
Moffat & White. Upon his withdrawal from active business
the new partnership of White, Weld & Co. was formed in
May 1910, Alexander M, White of that firm being Mr. Moffat’s
brother-in-law. Mr. Moffat was interested in several large
corporations, notably the Oregon Electric Ry., of which he
was the founder. Until lately, lie was a director and mem-
bher of the Executive Committee of the Columbia Trust
Co. of this eity. At a meeting of the divectors of the latter
this week, the following memorial resolution was unanimons-
ly adopted.

In the death of George Darclay Moffat the Columbla Trust Company has
lost i loysl partlean, snd Its directors and offlecrs o most congenlal, honored
and Inspiring felend. iz sound judgment and wide knowledge of mon,
combined with a fne perception of duty and a nobllity of soul, guve unussa
balancs to a mind of great activity; while his affectionate nature and strong
purpose rounded out a splendid character.,

—The Mutual Alliance Trust Co. will moye its principal
office from Hanover Square to the Mills Building, 35 Wall
Strect, about January 1,

—An order dissolving the Night & Day Bafe Deposit Co.
of 527 Tifth Avenue was signed by Justice Cohalan on the
1st inst. D. Phoenix Ingraham has been appointed referee
to settle the affairs of the organization, swhich under a
resolution adopted by the stoekholders last February, las
arranged for the fransfer of its business to the Harriman
National Bank. The Harriman National is a conversion of
the Night & Day Bank.

—An offer of a settlement of the claims against James R,
Koene growing out of the collapse in January 1910 in the
common stock of the Columbus & Hocking Coal & Iron Co.,
which carried down with it J. M. Fiske & Co., Lathrop,
Hasking & Co. and Roberts, Hall & Criss, was agreed Lo on
the 17th ult. by all the ereditors of the Fiske firm exeept
(the Mechanies & Motals National Bank) and likewise by
the: ereditors of Lathrop, Hasking & Co. The settlement
also affects the creditors of Roberts, Hall & Criss. Two
actions were instituted after the failure by the truslees of
J. M. Fiske & Co., against Mr. Keene, who was charged with
a violation of the pool agreement, an accounting between the
plaintiff and Mr. Keene, a5 well as the other members of the
pool being sought. Similar suits were alzo begun by the
trustees of the other two firms. Under the terms of the
offer agreed to, it is stated, Mr. Keene will pay $100,000 in
cash; of this the trustees of Fiske & Co, will receive $41,379,
less expenses; the trustees of Lathrop, Haskins & Co. will
receive about $90,000, while the trustees of Roberts, Hall &
Criss will receive $150,000, which will be turned over to the
latter firm's creditors in full payment of claims aggregating
$270,000. The settlement in the case of Lathrop, Haskins
& Co., it is reported, also releases Popper & Stern, who, it is
understood, were drawn into the litigation, from any elaims.

—The eompesition offer of 25 pentson the dollar, cash,
agreed to by the creditors of Charles Minzesheimer & Co., of
this city, was confirmed by Judge Hand on the 4th inst.

— A dividend of 10%; was paid on Nov, 27 to the depositors
of the failed Northern Bank of khis city. This is the second
payment which has been made since the institution closed
its doors on Dec. 27 1810. The amount represented in the
first dividend, paid in April, was 50%, the total thus being
60%.

—An involuntary petition in bankrupfey was filed on
November 21 against John B. Van Schaick and Derby
Crandall, composing the firm of Van Schaick & Co. of 7 Wall
Street, which assigned on September 12, The petition was
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presented by Charles Unangst, acting for himself and two
creditors. Mr. Unangst's claim, it is stated, amounts to
$40,673, representing, as alleged, moneoy and securities loaned
to the firm, and balance on a stock account.

—Charles 8. Day, one of the oldest members of the New
York Btock Exchange, died on the 20th ult, He was seventy
five years of age and had been a member of the Exchange
gince 1869.

—David G, Legget, Second Vice-President and Chairman
of the Executive Committee of the Long Island Loan & Trust
Co. of Brooklyn Borough, was eleated President of the in-
stitution on Wednesday. The office bad been vacant since
the death of Edward Merritt last February. Clinton L.
Rossiter continues as First Viee-President, while Jolin IT.
Emanuel Jr. has been chosen as Second Viee-President, sug-
ceeding Mr, Legget., Mr. Legzat has been n trustee of the
institution since 1889, and Viee-President for a number of
years. Mr. Rossiter was al one time mentioned in conneo-
tion with the succession to the presidency, but, it appenrs,
yielded to Mr. Legget. The Brooklyn “Iagle' in its issue
of the 6th says: “It is said that Mr. Rossiter all along has
been willing to step aside for Mr. Legget; but that until re-
cently the latter absolutely refused to take the presidency.
Even now he is reported to have said that no work need be
expected of him In connection with the office, and he is not
to draw any salary., This leaves Mr. Rossiter virtually in
control of the company’s administration.”

—Henry M. Wells was elected to sueceed the late Charles
T. Young as President and divector of the National City Banlk
of Brooklyn Borough at a wmeeting of the directors on Tnes-
day. Mr. Wells had gerved as Cashier of the bank for the
past fourteen years; he started with the institution as junior
clerk in 1885. Af Tuesday's meeting the directors also
elected D, Irving Mead ns Viee-President in place of Bugene
Britton, who relires beeause of ill-henlth., Mr., Meade has
been a director for a number of years, and is a grandson of
John J. Studwell, a former President of the institution.
The eashiership remains unfilled,

—John G. Jenkins, it is announced, hns withdrawn as
President and director of the Sea Cliff Bank of Sea CIiff,
L. I., which closed on Nov, 23. A contract of sale to the
other shareholders of all stock in the institution owned or
confrolled by him is also said to have been signed by him on
the 25th ult. The action, the Brooklyn “Eagls' indicates,
was taken with a view to bringing about, if possible, the
reopening of the bank, but apparently, judging from astate-
menk attributed to State Bank Fxaminer H. L. Tompkins,
who is in charge of the institution, its reorganization is not
likely to be effected,

— Irederick A. Mead, President of the irst National Bank
of Albany, N. Y., Vice-President of the Albany Trust Co.
and President of the Albany Exchange Savings Bank, died
on the 4th inst. My, Mead was born in Milford, N. Y., in
1856 but entered the business life of Albany in 1878, With
his brother, J. H. Mead, he started in that year in the but-
ter, cheese and ogg business, and bBuilt up one of the largest
businesses of its kind in the State. Mr. Mead became Presi-
dent of the Albany Exchange Savings Bank in 1904 and in
May 1905 was elected President of the First National of
Albany.

—Henry W. Patterson, of Smith, Patterson & Co., was
recently olécted a director of the IBxchange Trust Co. of
Boston, Mass,

—The new statement of the National Union Bank of
Boston under the recent call of Dee. 5 ghows deposits of
$10,352,587 and aggregate resources of $13,238,644. This
institution is one of the oldest banks in the country, having
been incorporated in 1792, It has a capital of $1,000,000
and surplus and profits of $1,473,837.

~—The Wachusett National Bank of Fitehburg, Mass.,
has been absorbed by the Safety Fund National Bank of that
ciby, the merger having gone into effect on the Ist inst. The
first-named instifution had a eapital of $250,000 and depos-
ts of about §600,000. The Safety Fund National has $200,-
000 capital and deposits (Sept. 1) slightly in excess of §1,-
000,000,

—According to its new statoment of Dec. 5, aggregate re-
sources of the Corn Kxchange National Bank of Philadelphia
have passed the twenty-five million dollar mark, being 825 -
244,712, Deposits are reported at $22,177,016. The in-
gtitution has a eapital of $1,000,000 and surplus and net
profits earned of §1,631,197, Charles 8. Calwell is Presi-
dent and M. N. Willits Jr. Cashier.

—J. R. McAllister, President of the Franklin National
Banlk of Philadelphia, was this week elected Chairman of
Group I of the Pennsylvania Bankers' Association, which
includes Philadelphia and the neighboring territory. A, V.
Morton, Treasurer of the Pennsylvania Company for Insur-
ances on Lives, &a,, has become Seeretary of the Group.

—Louis M. Wagner has heen elected a directar of the Third
National Bank of Philadelphia to succeed the late Fdwin
1. Cook. Mr. Wagneris ason of Louis M, Wagner, President
of the bank.

—Jaumes O. Fenhagen, who lately beeame a pariner in the
banking firm of Robert Garrett & Sons, of Baltimore, has
been elected o divector of the National Mechanios' Bank of
that eity. Prior to entering the Arm on Oct. 1, Mr. Fon-
hagen was Vice-President and Cashier of the Maryland
National Bank.

—Iix-Benator Nathan B, Scott is reported to have resigned
as President of the United States Trust Co. of Wasliington,
LIS

—The Union National Bank of Columbus, Ohio, closed its
doors on Monday, its directors having voted Lo place it in
the hands of the Comptroller of the Curretey for liguidation.
The suspension of the institultion, the “Ohio State Journal't
reports, followed a week of negotiations by which it was
hoped to avert the reecivership.  Proceedings looking toward
its merger with another financinl institution were engaged
in, but without results: the Columbus Clearing House then
took up the matter, naming ¢ committee to look into the af-
fairs of the bank with a view to giving it such support as
wis warrnnted, but the report, presented last Sunday night,
was such, it is stated, that the association decided that noth-
ing could be done, Thereupon the directors of the bank vol-
untarily took action toward placing the institution in liqui-
dation. National Bank Examiner Goodhart, who has charge
of its affairs, is reported to have issued n statement in which
he said that rumors abont the bank had diseredited i,
caused a deain on its funds and impaired its reserve. Not
being able to restore the impairment, its funds running low,
the directors decided to suspend. A statement emanaling

from the office of the Comptroller of the Currency, and based

on the reports of specinl examiners, is said fo indicate that
the failure will involve s possible loss of about $860,000,
assets fo that extent being reported as of doubtful value.
The amount of the estimated loss is equal to that of the com-
bined capital, surplus and profits—the capital being 8750,
000 and the surplus and profits (on Sept. 1) ageregaling
$109,210. The bank's deposits on Sept, 1 slood at $2,374 -
099. It has $400,000 of the funds of Franklin County,
which are covercd by surety bonds, The Union National
Bank began business in February 1905, having been organ-
ized as successor to the Merchants' & Manufacturers’ Na-
tional Bank. W. 8. Courtright, the President,is snnounced
to have heen in ill-health for several months; C. 8. David ,who
was made Viee-President early in the year, has recently been
managing ity affairs.

—The merger of the Cincinnati Trust Co. with the Provi-
dent Savings Bank & Trust Co. of Cineinnati, which oecurred
on Nov. 21, was formally ratified by the stockholders of the
first-named institution on Monday. The following liquidat-
ing committee has been chosen: B. H. Kroger, President of
the Provident Savings Bank & Trust Co., and Theobald Felss,
both of whom represent the stockholders of the Cineinnati
Trust Co., and M. E. Moch, representing the latler's diree-
tors.

—Beman Thomas, who had been Cashior of the Security
Savings Bank of Columbus, Ohio, since the summer of 1910,
was recently elected President of the institution, succeeding
J. AL Metealf.  Mr. Motealf entered the management of the
bank at the same time that Mr, Thomas assumed the cashier-
ship, but it is stated that he consented to officiste in the
presidency only until such time as Mr. Thomas should be-
come familinr with affairs of the institution. Mr. Thomas
is also President of the Citizens' Savings & Trust Co. of Jack-
son, Ohio. Mr. Metealf retains his interest in the Becurity
Savings Bank and will continue as a member of its directorate,

—W. 8. Bishop, lately Chief Clerk of the National Bank
of the Republic of Chieago, has become an Assistant Ca shier
of the institution.

~—The People's Trust & Savings Bank of Chicago, which
began business on Deg, 1 1010, will pay its first dividend on
Jan. 2, The directors this week declared a 29, quarterly
distribution, payable to stockholders of record Dee. 30,




Bro, 9 1911,]

THE CHRONICLE

1593

The institution has a capital of $300.000. Last March it

took over the Railway Exchange Bank.
—The Monroe National Bank of Chicago, which was taken
over hy the Central Trust Co. of Illinois in Oclober, was

placed in voluntary liquidation on Nov, 21,

—QOlarence W. Robnebt, formerly teller of the Lewiston
National Bank of Lewiston, Idaho, who was indieted in
November 1909 on ehargos in connection with a shortage of
$137,000 in the funds of the bank, pleaded guilty on the
13th ulf. to the indictments against him and was sentenced
to ten years' imprisonment. He was subsequently par-
doned by President Taft, whese course, it was stated, was
in accordance with a recommendation approved by Aftor-
ney-General Wickersham, emanating from the special prose-
eutors of the Department of Justice, in view of the convietion
last spring of Willism If. Keftenbach, formerly President,
and George I, Kester, formerly Cashierof the institution.

—T'he sentence imposed on Leo Cramer, formerly Vice-
President of the failed Idaho State Bank of Hailey, Idaho,
by the Distriet Court last April was affirmed by the State
Supreme Court on Nov. 22.  He was senténced to from six
months' {0 twoe years” imprisonment following his conyvie-
tion on charges of having received @ deposit when the in-
gtitution was known to be insolvent,

—Ong of the finest buildings in the West devoted exelus-
ively to banking purposes is now under construetion for the
International Treast Co. of Denver. The building is Lo he of
the Corinthian type of architecture. It will be built entirely
of white Vermont marble, ona Milford pink granite base, and
will be four stories in height, The site is the corner of Seven-
teenth and California streets, and the structure will liave a par-
tieularly handsome front, with marble coliiinns and massive
bronze windows facing bath strests. Arizona opal marble
will be used extensively in the main banking room for walls,
counters, &e¢.; and the grills will be of solid bronze and plate
glass, while the cabinet work, office furniture, &e., will be
of mahogany. The safe-deposib vaults will be of the
modern design, 400,000 1bs, of steel heing used in their con-
struction; the vault will contain 6,000 boses. The Interna-
tional is the largest trust company in the State, having a
capital of 8350,000, surplus and profits of $5800,000 and
régoutrces of over $6,000,000. H. M. Blackmer is President;
T, G. Smith, Viee-President; H. H. Brooks, Secretary, and

E. Cleland, Treasurer.

—The Merchants' & Planters’ Bank of Little Rock, Ark.,
has been organized with a eapital of $300,000 and $200,000
paid in, by interests identified with the German National
Bank of Little Rock. R. A. Little, President of the Ger-
man National, and E. T. Reaves, Cashier, have been chosen
to similar offices in the Merchants’ & Planters’ Bank. It is
reported that after Jan, 1 the German National will be con-
trolléd by a syndicate headed by J. D, Goldmanof St. Louis
and 15, Cornish of Little Rock, which recently concluded
negotintions for the acquisition of & majority of its eapital
stock.

—A meeting of the stockholders of the Sullivan Bank &
Trust Co. of Montgomery, Ala., will be held on the 26th inst.
to neb on the question of increasing the eapital from $100,000
to $250,000,

—The procéedings at the D4th annual meeting on Monday
of the Bank of Montreal, which we print at length on another
page in connection with the annual statement, sets forth
very fully the financial condition of this important institution,
as well as the very satisfactory commercial conditions exist-
ing in Canada. Neb profits of $2,276,518 for the twelve
months ending Oct. 31 1811 compare with $1,797,002 last
year and exceed by $836,518 the amount required to pay the
10%, dividend, calling for §1,410,000, An increase of 81,-
600,000 in the capital stock was approved during the last
fisenl year, making the authorized issue $16,000,000. The
issuance of the new capital was decided upon mainly with the
view of incrensing the notes in eirculation to prevents possible
gearcity of currency. Another change in the statement was
in increasing the bank premises account, which for years lias
stood at only $600,000, to $4,000,000, this latter amount
being somewhat less than the value of the land alone, the
land and buildings being estimated as having a valuation of
£0,088,000, The inerease of $3,400,000 over former state-
ments has been employed partly o enlarge the rest to an
amount equal to the paid-up capital, and the surplus has
been carried Lo the profil and loss secount, making the bal-
ance im this account Oct. 81 $1,855,150, comparing with

S‘.)hl J780 a year ago.  The rest now stands gt $15,000,000, as
against $12,000,000 in the last statement. The announce-
ment of the retirement of Bir Edward Clouston as General
Manager was received, and resolutions of appreciation and re-
gret were passed,  Sir Edward Clouston served the bank
forty-seven years, btwenty of which were spent in the chief
excoutive office.  He continues as Vice-President and is sue-
ceeded as General Manager by H. V. Meredith, heretofore
Assistant General Manager, My, Meredith has been in the
employ of the bank since 1867,

—AL the recent annual mecting of the Canadian Bankers®
Association, Sir Edward Clouston, Viee-President of the
Bank of Montreal, was re-cleeted President. The pro-
posed revision of the Banking Act formed one of the
discussions at the meeting, and it is stated that the
bankers favor its revision at the forthcoming session of
Parliament rather than that ftheir ¢harters be again ex-
tended for a temporary period pending legislative action.
The eharters expired on July 1 last, but were extended by
Parlinment for one year in view of the proposed legislation.

Copper Production and Consumption,—The November
statement of the Copper Producers’ Association was issued
yvesterday. I makes & shrikingly favorable showing. Pro-
duction was only 111,876,601 Ibs., while deliveries for export
and domestic consumplion reached 135,080,055 lhs. Ac-
cordingly, stocks werae reduced in amount of 23,212,454 1bs.,
and at the end of November were only 111,785,188 Ibs.,
against 134,997,642 Ibs. at the end of October. In the fol-
lowing we furnish comparisons with last year, both for No-

vember and for the eleven months ending with November:
-Novmbgrt———— —Jan. 1 0. Nov, A0—
1911. 1010. 1911, 1010,

Copper-—
Stooks beginning of
period ... Ibx 134,097,642 130,261,914 122,000,106 141,760,111
Production -e- 411,870,601 119 l.lhﬁn 1 3“0 (IE3] ‘lll 1,328, 782,001

Total supply. - - ‘:n B74,242 4..18 ill.;_-‘.lf? i‘ll JLO71,830 1,470,540, III"'
Deliverlis for—
Domestle consump-
g o) B e - BROJO,TTH

Expors -- 67,048,270

00,801,092 643,623,151 705,832,524
67,424,016 075,083,517 634,337,419

l"S.!.'!'J 5!18 l MU,SRH 01-1 l.-‘l-!‘) 160, 9'»1'!

150,359,060 130,480,060

145 .f}ﬁﬂ.ll&ﬁ

Stoelks end of perfod 111,785,188 111,785, 188

DEBT STATEMENT OF NOVEMBER 30 1911.
The following statements of the publie debt and Treasury
cash holdings of the United States are made up from official
figures issued Nov. 30 1911. For stalement of Ocl. 31 1911
sae tasue of Nov, 25 1911, page 1437; that of Nov. 30 1910, sce
Dee. 24 1910, page 16S6.

INTEREST-BEARING DEBT NOY. 30 1011

Amaunt Amount € i

Jsvued. Registered, c‘numm T-;m!
3

g
646,260,150 642,006,550 4, I.ﬁ !100 um.zw 150
1% 43,600,640 20 3,045,400
09,051,000 18,808 lh?[l 118,458,000
54,606, 740 25,240 ﬁ-l.ﬁ:ﬂ."ﬂu
20,040,820 359,180 30,000,000
g8, Pan, Canal Loan 1911.Q-8 26,244,900 23,755,100 560,000,000
2144, Poatnl Savings boods J-J. 36,840 5,260 41,900

Aggregats ot ~bearing debr. _1,142,032,000 845,007,100 67,382,200 063,359 300

DEBT ON WHICH INTEREST HAS CEASED BINCE MATURITY:
Ccioher 31, November 50,

57,000 00 57,000 00
23,650 00 23,850 00
13,350 00 14,350 00

854,850 00 b&l 0 .u 00
14,610 00 M 00

Interest
Payabléa,
e aQndy

Tide of Lodn—
28, Consols of 1030, ..
38, Loan of 1908-18
48, Toanol 1025, ... .. -Q
2a; Pan. Caanl Loan 1006.Q. 0 ]
24, Pan Canal Loan 1008.0Q 40,000, lmn
50,000,000
41,400

Finded lonn of 1801, continued at 295, ealled May 18
1000, (nterest ceased AUg 18 1000~ .omweenannn -

Funded loan of 1801, matured Sept, 2 1801 __

Loan of 1904, matred Feb, 2 1004

Funded losn of 1907, matiured July 2 1807 -

Refunding eartifieates, matured July 1 1607

Old dpbt matured ar vacious dates prior to Jan. 1 1861
and other lems of debt matured at varlous dates
subsequent o Jan. 1138

904,360 20 04,350 240

Ageregate debt on which Ingerest has eeased sinoe
T T, (A s e e e e S e St AR B i

DEBT BEARING NO INTEREST
Ovinder A1,
United States_ -8346,651.016 00
old demnnd. noles, i 53,251 50
Natlopal bank notes— 24,056,115 00
Fructlonal eurcenoy, less $3
lost or desitoyed 6,857,019 00

Agare)

$1.824.500.26

Norember 500,
SIH0.851.010 ()
53.232 50
27,830,750 50

6,857,010 90
$381,231,008 90

gate dobt Desring no Intarmst

RECAPITULATION,

.\nv Eﬂ 1911, Oct. 311011,
.1'll‘_l 00 Tk ,.';13 390 00

Dbt Interest oo . . “ee GO0 26 51,810 26

Debr hearing no Interest. ... 351.2'5[.1‘1-'.‘1 o0 .'1'.5!. BAT.436 40

Total gross doht. ... oo SUBAGA14,950 10 81,346.848,8 —$458.677 60
Casiy bislanee In Trensury®-.. 282,243,628 08, 250,522,308 66 —1,278.77047

Total nét Gebl. . .....---$1,004,171,331 08 $1,000,325,238 11 —83,845,002 07
¥ Includea $150,000,000 reserve fund.

The foregoing fgures show a gross debt on Nov. 30 of
$1,346,414,959 16 and a net debt (gross debt less neb cash
in the Treasury) of $1,084,171,331 08,

Imerease {<4=1 or
Decroase (—).
+51u 000 50
—27,310 00
—4106,307 50

ClawiHeatlon—
Tnterest-oaring  debt

tized for FRASER
‘/lfraser.stlouisfed.org/
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TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood

Nov. 30 are set out in the following:
ASSETS, LIABILITIES,
Trust Fund Holdingr— ] Trust Fund Liabiiitles— 5
Gold coln_-_ .. --1,002.679,660 00 | Gold certificates 1,002,570,669 00
Bilver dollars. ___ 490,453,000 00 | Bllver certificates ... 400,453 00000
Silyer dollara of 1 &, 111,000 00 | Treasury notes of 1890 - 4,111,000 00

Total trust Habilltles. 1,49¢G,143,660 00

Gen. Fund Liabilities— A

Cortlfied  ebeoka 817,045 80 [ Natlonal Bank 5% fund  25.472,001 07

Gold eoln and bulllon.. 285,304,240 84 | Outstanding cheeks and

Gold cortificates. ... 100,938,921 00 12,228 410 10

Sliver certificates 7,001,027 00

Silver dollars_ . __ 472,423 00 77,838,490 14
6,100,661 35

938,602 72

122,047,827 47

Torul trudt fund- .. 1,408,145,660 00
Gengrid Fuhd Holdings—

Bllver bulllon, ...

United States notes. ...
Treasury notes of 1890 _
Natlonal bank notes. ..
Fractionn) silver ¢aln, . .
Fractlonal curreney..._
MInor 60IN, e emeramenan
Bonds and Interest patd

aatouNE il Coinndsa
Miseellancous Items.. ..
17,490,431 83| Tot. geo. Uabllitles. ..
101 58
107:1,867 46
50,378 84

Tat. In 8ub-Treas'les. 200,832,014 00
In Nat. Bank Depositories
Credit Treasurerof 17, 8. 36,360,516 07
Credit U, 8. di4. offlcers 11,459,725 27

TotalIn banks....... 47,820,211 04
In Treas, of Pullippine Islands
Clredit Treasurer of U, 8. 2,006,273 37
Credit O 8, dis, offleers 8,232,026 24 | Total eash and reserve. .
—— Made up of-—
‘Total In Phlllpplnes. - 5, 138,200 61 | Avallsble l.@l:t‘.!.‘.!-li}.l.‘»ﬁs 05
—_— ang
Reserve Fungl—
Gaold&bull. 150,000,000 00

Grand total. ... ._1,001,035,124 55

Cash balance and Besgrva—
282,243,028 08

FReserve Fund Holdings—
Gold eoln and bullfon. .- 150,000,000 00

Grand total- ..o 1,001,085,121 65

Canadian Bank Clearings,—The clearings of the Canadian
banks for the month of November 1911 show an increase over
the same month of 1910 of 26.3%,, and for the eleven months

e 110

the gain reaches 17797,

November, Eleven Moniha.

Clearings at-

1411, 1010, 1011, 1010,
Canada— $ 3
Montreal ... |25 101
Toronto - 18 155,443 454
Winnipeg 68 128,717,720
Vancouye 8] 43,041,230
17,200,162
12281202
7,484,039
1 817,040
Hamllton. .. )y 1 48,840 :
Bt, John. ... 83,0 022,206 ok 70,035,942
Vietorin .. 386,173 A 123,170,473
i ' 64,612,954
107,300.490
054,534 325

H

1,008,601,288
439,815,830
852,272,013
402,257,030
177,752 043
111,615,763
58,821,708
135,121,140
01,647,075
TLO8Y, 108
1,353,004
60,640,410
03,347,332
44,918 850
10,502,336
6,708,145
4,515,240
Not Included |In total
03 {Not Included [In total
Not Inelnded |in total

a10,611,510,107|5,558,791.170] -17.7

Edmonton. .
Reging ...
Brandon *__ 26,040,683
Lethbridge * ; 25,926,776
Haskatoon *. 59 : 55,404,475
Mooss Jaw._ . 45,483 | Not loelud, .| 35,031,868
Hrantford - o044, TET [ Not Inolud.

Fort Willlam|  2,758.000|Not {nehud,

Total Can. 770,786,801 |817, 458,046

* Not Included In total: compirison Incomplete.

The clearings for the week ending Dee. 2 make quite a
satisfactory comparison with the same week of 1910, the
increase in the aggregate having been 17.0%.

Week ending Docrmber 2.
Clearings at—

Ina.or

1011, | 1910, Dea, 1040 1008,

Canada— r s
Monbreal < .oieciacie. d8,024 310
Toronto. ... ol 45,000,000
Winnipog .. 34,300 28,205,015
Yancouver - 1,230,265
OLbawn -~ - 2,982,057
Quebeo .. 2,413,252
Hallfax .. 1,374,786
3,055,443
2,410,008
1,408,788
2,378,490
1,228,357
1,707,940
1,386,811
et 012,811
Lethbridge . ’ 3,50 175,506
Saskatoon_ . 7| 1,037,870
Moose Jaw. l,??ﬁ".)??p‘ut inelud
Brantford ... 530,120 Nat Inelid.
Fort Willlam ﬁﬁti.ﬂl?.’ih'ut includ.

Total Canada........|157 .08{.28'}| 134,704,802

3 s
4,067,7881 32,963 552
32,106,113 20,166,256
27,845,410/ 20,329,830
7.410,160| 3,804,351
3,666,851| ‘3,360,351
2.474,712| 2,305,507
2,268 .3 1,700,670
3.620) 1,008,900
2% 1,607,242
1,370,453

el 2

SESSaRSSES

> o

2,76

'+i£;tuu

London ...
F(ln[wnwn -

1,104,710
1,132/760

+-+
| amotae:
—.dr-l-d

In tot
17 0]132,822,2161 102,017,485

Olearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is erowded out once a month.
The figures are received by telegraph from other leading cities.

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the eleven months of 1911 and 1910 are given bolow:

Eleven Monthg 1011, Etevens Monthe 1910,

Deserip- —
ton. Aver.
Price,

Par: Valu
ar Quantity.

Actunl
Value.

Arer,
Price.

Actual
Valua,

Far Valis
o Quanting.

Stoek\Sh,s.| 118,161,375 1

Val.[§10661,658,050:$10200,384,431( 05.7 $13416,061,621| 08,7
I, bonids 708,002,700 674 ,036,318) 954 42,4560,2 625,038,646 97.0
Goy't. bds. 3,301,500  3,414,416{108.4 351,70 375,484(106.8
Statebds..| 89,302,400,  83,008,A74| 605 33,0500 39,028,800 90,7
Bank stka. 1,625,200,  3,950,671[260.¢ 1,165,800 2.478,083[ 112,

Total _.|$1 1{02.‘!80,150;8IOQSO.'.'.BJI.M]O 05.8/814449,124,6251813083,451,623] 00.8

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan, 1 in 1911
and 1910 is indieated in the following:

——ren

SALES OF STOCKS AT THE NEW YORK STOOK EXCHANGE.:

1810,
Values.

Par, 1

1011,

| Number, Values, Number.
0]

o,
Shares, Par, | Actual. Shares. Actunl,

$ 3 8

Y 872,467,419 ;’-LMR.G-I'.I2‘255.8Iﬁ.??.’);lﬂ.:é.'ill.ﬁ-lI..ﬁ!ill
Feb (110,104,217) 902,448,900) 870,048,718/10,012,020]1,428,073,275/. 407,743,028
Moh_| 0,823,808 610,067,675 600,479 480/14,988,17011,336,803,725/1,327 470,419
lsllll'jﬂa'.-lﬂi (61112420 ,080,35012,352 805,617165,539,454]5,015,603,7 754,071 861,011
Aprill 5,639,350 450,3090,404|14,080,630(1,270,487,076{1 250,488,074

Muy |11,115,578] 083,921,050 071,047,954111,018,078(1,065,401,350!1,004,068T,450
June [10,508,400) 051,740,450 040,178.010{10,202,870{1,452,455,025/1 |385, 474,622

20 qri26,003,32812,407,004,40012,307,093 WMM2,301,4873,787,434,0003,040,045,076
L} m's=54.‘l2?.0313i.83£I.l-Il,?.‘iﬁ‘{l.?‘:ﬂ.&]ﬁ.ﬁ!l 97,840,041(8 803,127 ,826/8,618,600,087
July | 5,476,560/ W?.T:!?.-"ﬂ(‘f 480,402, 740/14,254,713|1,284,761,025(1,235 461,045
Aug.14,004,65311,871,000,250(1,808,437 416{10,392, 7880 010,400,950 855,016,748
Bept.|17,395,0567(1,604, 873,875 1.401'4&7.41}8‘ 7.673,5200 066,140,100{ 600,099,080
3d qria? .SﬁLﬂ-l!J:’!‘-.{ﬂﬂ.ﬂl 7.42513,108,387,660/42,321,03012,870.11 1,9752.001 478,370
0 m's 5‘12.294.0.‘33"3.305,702.[?Ei:i'.mﬂ,ﬂl)ﬂ.&'ll 130161 071 {11673,430,800{11500,085, 305

Oet . 110,930,001|1,003, 848,325 042,088,870/13,4562,381|1,328,154,7001,220,006,411
Noy. I-I‘DIU.»ISG1,352.018.16!!;!.340.<IS-‘LW-I 10,713,400] 003,828 475 R75,070.847

$
10,416,526) 907,503,875

471,409,000

The following compilation covers the clearings by months
since Jan, 1;

MONTHLY CLEARINGS,

Clearings Oulside Newo York.
1011,

Clearings. Total AlL.
1011,

]
Jan __[14.470,209,754

Monith,

1010, G 1010, %

5 $ ]

17,174,732,0652(—15.3| 5,045,061,214| 5,025,6560,671| 0.3

Feb ._|12,251,608,563 }Q' 23.052.2.'13 —0.7| 4,066,343,118| 4,082,812,172 —-(Lg
5,063, —2

1

1
Meh - |13,461,084.608]15,063,017 /620|—10.6|  6,630.383,704| 6,007,753 017 —
18 qr. [10,179,702,068145,562,002,415| —11.4|16,731,088,033 | 16,016,208,760| —1,1
. |12,482,727,003114,046,487,677|—11,8| 5,411,015,600( 5.703,725,605
13.505.,702.2200 13,178 504840 5.548.078.310| 5371 635 283
13,813,415,822013/811.768.765 5.597,880,955| 5,477 437,653 +2.2
49,701,840,135}41,005,751,253 10,557,874, 765|105, 562,708,441 | 1-0.02
70,881,649,000(36,128 453,007 13,280,502, 708133 460,001,201
-[13,050,097,007(13.312.852.487| —2.0| 5.595,1061,403] 5.434 185 890
Aug | 121645,801020111537,521 70| +9.6| 6.261,768.515] 5075253986
Bept._.|12,600,700,600(11,305,370,432|+-10.6] 5.105.792.:461] 5.164 356,487
A qr.|38,287,008,631(36,245,741,712| -£5.6|15,202,722,750 15,673,795, 143
0 mos. | 115160,207,021|122674,008,400| —38.7|42,402 285,057119,142,706,344

Oct .- [13.545,778,028|13,820,249,007| —2.0| 6,006.574,748] 5,922.100,013
Nnv..il-l.ﬂsu.:lﬁg.ﬁi!l 13,043,427 ,265) -3 3| 5,008,404,217| 5,819,123,170

i |

e

The course of bank elearings at lea([inﬁ cities of the country
Ji

for the month of November and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK OLEARINGS AT LEADING CITIES.

Jan, 1 to Nop. 30— —
1010, 19049, 1008,
5 4

3
03,082

1911,

4,261
12,085

(000, 0001 1004,
omited.) -]

N ovember.
1011, 19;0. I'I.]l;‘}.
New York 7,814 0,004 5101
Chicago . 1,145 1,162 1,020 12,667
Boston: .___ 746 703 712 7,008
2 43 627 63T 4 275
330 2065 3,11

2'ia7

1

1

1

70,010
10,720
I

Plitsburgh . 5 2056 108 127
Han Fraoclsea, o 165 g
Baltlmors -, 150 W24
106 226
Kansaa Clty 22 f 1 173
Cleveland . ___ a4 8 4 23 T4
3\;9\' Orleans f 100 v

Clearingt—Relurny by Telefraph.
Week ending Dee. 0. M 1010
£1,650.010,3491
145,067,272
121,457 805
29,208,644
234,274,050
8,772,411 67,300,605
23,705,728 20,635,145

$2,102,112,493 | $2,107,640,508
527,048,473 510,418,702

$2,710.804,808 | $2,678,060,360
586,597,241 &41,016,120

§3,306,202,107 | $3,210,075.186

8
=

1011,

81,530,887 002
140,030,545
138,280,102

32,007,410

MW IR o . e
Baston .., -
Philadalphia

——
TSI BI 20 0
(=R ol ST

By

pat Bl

Seven elthes, b days
Other cltlés, 5 days..... s

Total all elties, 5ANYS . e e neens
Alleitlon] Lany oo oo s sy

Total all eitled (or WeeK.weenrecvnne

-
i | e

++
P

+
»
=y

hitized for FRASER

Loufaville ...
Detrolt ....
Milwankee ...c...
Los Angeles__._..
Pravidence
Omaha ...
Buftalo .
&t Panl. ...
Indianapolis _
Denver cereaacn -
Richmeond. ...
Memphls e
Beattle. . -
Hartlord - oo oot .
Balt Lake Olty.... ; a7
Total ... ----12,060 12,881 13,837 12,258 135,017 130,810 141,190 110,021
Othereities....... 1114 1,062 040 782 10,737 10324 8371 7,005

Total All ......T4,080 13,630 14,750 12,000 145,794 150,134 140,070 118,010
Outside New York. 6,006 5,810 5,722 4,790 01,633 60584 56288 48,000




Dro, 9 1911,)

THE CHRONICLE

15975

Pacific and Other Western Olearings brought from 15t page.

| Napawber,
Cliarings at—

Eieven Months,

[ 1on. |

| 1910.

1011, |

Tne. or

1010, Dee.

| $
Ban Franelsen. 228,104, 04
Loa Angeles. . .| 84,945
Seatila
Porlnnd
Bpokane... ...
Aalf Lonke Clty.
TAMMD ¢ cnuin
Oakliand
Sacramonta. ..
San Diego ...
Fresng - =cic.c
Stockton
Pasadena.

North
Balia |
Coour d'Alene .|
ftenn |
Ogden _ oo 430

| s
205,504,301
i 72,716,108
| A76715,580] 48,100,114
-l BO487.062 46,070,5652
15,040,.841] 20,50 70
34,881,234 30.042,4
18/802,607
15,451,270
8,088,287
H.648400
5,265,074|

02
13,404,030

5,028,650
A 117,644
| 3501705
4;157, 182
2,000,218
dd26,101 3
#10,00

45,074
BS7, 368
77,701
S50, 040
H8 1,408

|
Ykima

S4Nob Jnel. tn

Total Puolfic 541,744,457 187,920,051

Omahs

Ht. Paul.
Donver ..
DHiluth

Bt Joseph....| 2
Dol Molnes ..
Hlonx- Cliy. ...
Wiehita <o ..:. |
Topokn

18,4562 015

201,017

4,081,008 3,335,950

1

Ca M|
total |

| - 11,205,800.23%,0175,126,125,002|

¥ LR
2427,074
512,062 647
200,871 842
205,865,015
200,120,987
157,004,790

5.

Bd1 .lu')l
28,425, 420
21,450,002
36,682,013
10,316,008

2,834,474

g 3
2,210,806,1552,120,875,0
857,477,003 740,021,1

= )
ery

i

| mpatr o | it
e i bl e
f=E R RS 5

|

'

250,804,0

142,080,840
12,015,527|

B11535,704

-5 —
Lomd=

20,
37,108,140/
95,735, 148]
a3 400,769
18,428,020/
11,424,020
2,001,880

J_.
()
= b

e e o 8
- 13

|
2
SEr

.2

3
27,745,320 Not. Included iln Lol

+d:5

4-1.02 ,35.’!.’.‘.'.'I.-I?i!ﬂ.-!lll.SR:!.(M'»;'L
an

43,0
[0 820285
489327048
417,030,250
163,456,024
325,363,004
192,807 _:;22|
110,550,425
161,204,084

72,000,854

054,007 A1 ,052

1,580/
707,300,984)
523,867,808
450,864, 744]
174,070,660
318,604,641
100,265,947
138,856 4100
145,284 448

B A0 GO
74,021,338

00,484,088}
40,489, 000!
411,840,447
4,048, 120|
23,020,788
16,630,351

081,121

Lingoln - .ao-c|
Divenport. . .|
Cedar Rapids |
Fargo, —ccoail
Bloux Falla __ |
Colormito Spim.|
b I v) [ N |
Frotaimt .. ...
Elastings .

Aberdeen,

Waterlad ...
Heleng ...
Bllliags - oo}
Jopling. .c.aaqd

74,164,075|
71,307 ,056|
61,254,830
AB,B18,185
88,240,712
40,61 H.:IEﬂr
30,421 416
15,007,584

B.072,620
16,453 ,I‘J‘.’"‘
04,758,678 i
44,141,070/ a4l 435

7,000, 1044 7,000,15840 +15.0
20,094,238 Naot Ineluded (In. total

818,420,300,8886,732,006,008 —.

4,010,486
2,207,281
2,055,604
3,207,785

4,457, ¥
1,825,821 714,070}
-.!.u'zr;‘um.lxm Inel, (n

Tat.oth, Weit 055,501 AD5047,677 844

Wesk ending December 2.
Cleartigs al—

Ina, or

1011, 1910 Dee, 1004, 1008:

% 5 5
—=1.8) 46,426,658( 40,341,757
15,068,944| 13,013,703
13,210,427 0,832,064
8,740,457| 0,681,418
5,100,806 3 897,032
8AL7,678
0,002,405
2,012,600
1,578,700
000,743
813,370
550,000 Lo
G50,0000 533,503
)

San Franclseo
L Angelos . 15 E840.067( 18,827 304
10,465,725
047,400
3.400,151

x
ABT62,3500 47,807,227
g R

PPartinnd
HSpokane .
Halt Luke
Thoomu
Onkland .
Saeramaento

g, R
4,000,000
Ti716.6358
4,220,438
3,560,480
1,645,103

U57,038
Btockton BGH.67
Paandena . _
BanJose ...
North Yakima.
Iteno

70,000

398,271|
255,000( 402,131

108,214,870/ 113,003,061

A0 478,712 BY841,407
223 000,000
12,108,041
L1,640) 802
404,053
H10,06
55,427

431,760 200,000
269,545

4| 110.273,004] 01,141,208

51,817,880| 40,887,414
28,762,885| 20,745,608
14,722,518] ‘13,884,000
12,325,605 11,023 671

. 4,101,510

5,175,230
31080602

Fotal Paclfle. ... .....

Hangag ClYeseecerans
Minneapolly o
Omaha ...
Bt Faul. .
Denver ..
Duluth ...
5t Joseph.
Des Molnes .
Blonx Clly- .
Wiehita. ...
Topekn ..
Lineoln .. ..
Davenport .
Codar taple
5

I'nrgn

Colorado Springs.
Fieblo

FFremont -
Hastings

Watsrloo.
Helenn .
b ETTITIT - e s S e

630,475
285,502
400,000
—1K.4 =
+8.9] 1,085,060 1,20
50,4 382,187 2

—17.111561,238,402

382,042

a

K251 101141
1,101,574) 1,208,734
300,000 190,527

125,59 1,933‘! 161,678,807

744
73,407
123,508,042

‘Tatal other West. ...

T onetaryE@o mnxctct;t‘l‘fiffug’(is’uz}}nﬁ;

(From our own  correapondent.)
London, Saturday, Nov, 25 1911,

The debate upon the Franco-German agreement has not
vet begun in the French Chambers. 16 cannot, however, be
very mich longer postponed.  Bub the debate that will then
urige is not looked forward to with the same interest as that
in the House of Commons, for it is understood that those
who in the French Chambers were a little while ago. threaten-
ing to resist to the utmost the cession of any portion of
French territory now see that it would be unwise to carry
out their threats; and, therefore, it is hoped that the ratifi-
cation of the Agreement will be carried without serious oppo-
gition, and without indulgence in any language that might
cause bad blood.

Naturally this absorption of all clagses of the population in
political affairs prevents anything like great activity in the
stock markets, and there are other causes also urging caution.
No indication can be discovered yvet of any inclination « n the
sart of Turkey Lo come to terms with [taly, The revolution
in China is likewise a disturbing faclor. Especially an inter-
view with Yuan-shai-Kai, published this week, gives rise to

uneasiness, for he indicates very plainly that there is danger
of a total disagreement belween 'Nm-thcrn China and Sonth-
ern China, :Eud that that may lead to danger to foreigners,
to foreign intervention, and to disruption, Altogether,
tlmrq[ore, there are a great number of causes urging extréme
eaution. Yet, in spite of the anxieties, the stock markets
have been more active during the week than for a long time
past, Partly, the activity is due to the stimulus given by
the rise in New York. New York plays so very great a part
in economie matters all over Europe that when it is active
the Huropean bourses and stock exchanges become more
or less active likewise. G

A second cause is unquestionably the ending of hoardin
in Irance and the more liberal employment of French eapita
at home and abroad, [France now is lending froely, both
to Germany and to Austrin-Hungary, and French investors
are buying on a fairly liberal seale here' in London, while
the Paris Bourse is much more animated than it has been
since the Agadir ineident, In Germany trade gontinues
active, and there is a considerable amount of spectlation,
There is also much doubt as to what may happen in Berlin
if New York finds it pecessary to call back much of the
money lent by it to Berlin, At the present time German
bankers are offering 434 per cent per annum for money for
a month certain, and 53¢ per eent per annun for money for
two months certain, \\'hiclh is taken to indigate that they
fear New York may call in more money than Germany can
conyeniently spare, and are trying to replace what may have
to. beé repaid by European tunohey. The rates are high
enough, probably. to attract a good deal of French capital,
and doubtless they will be raised considerably if Uhey nre
found to be not adequate to the needs. In any case, it is
believed that the pressure for banking secommodation in the
last week of the year in Berlin will surpass anything that has
hitherto béen witnessed. The pressure was very great at
the end of September,  The best informed in Burope belisve
that most of the advances made by New York to Berlin are
not repayable until January. But it is also understood
that a minor amount, but still a considerable amount, will
fall due in December, and the forced repayment of all the
loans so falling due will undoubtedly inconvenience Berlin
unless French eapital is employed there upon a liberal schle.

The India Council offered for tendeér on Wednesday 40 lacs
of ‘its bills, and the applications exceeded 615 lacs at prices
ranging from 1s. 4 1-82d. to 1s. 4 3-32d. per rupee, Applic-
ants for bills at Is. 4 1-16d. per rupee, and for telegraphie
transfers at 1s. 4 3-32d. per rupee were allotted 48 per con
of the amounts applied for,

The following returns show the posilion of the Bauk of
England, the Bank rate of discount, the price of consols,
&e., compared with the last four years:

1607,
Now: 27

w-le
Clreulation
Pubilie doposits. . .-
Other deposits, ..
Covernm's geciirities
Other poeuritiey, ... 2
Ieserye, noLesd enin
Coin&bull, both dep
Frop., reserys 1o lia.
Lilitles. <.

14,442,130
42,584 411
21,755, 008
42,244,973

153
ﬁ“‘

20350,
212,303,000

S e i 2 5

26,817
a6,500,215

L e )

-

ol a1l
4 ]
5 7855 TR 1508 &
SUVHE —ee o s o e 260, 25 0-16d. 241 293
Clear-hotse rettizns 241,220,000 941,514,000 224 604,000 211,730,
The rates for money have been as follows:
24, 17
4

Now
Bank vf England tate.. - .-
Open market 1ot —
Bank billg—00 dhys o . - -
3 months. _ ..
4 yiontha. .. .
— G months. ..o
Trade bIlls—3 miontlia. ...
— monhE. ...
Interest allowed for deposits —
By jointgtocl Donds
BY disootmt homse—
AL call 234 214 21
TW M ARYS. .Couacs 2% M X K

The bank rates of discount aud open market rates at the
chief Continental cities have been as follows:

Nor, 26 15, Nop, 11.

Riles o) Bank {pen Opes.  Bank  Dpen
Interiat ar— Ruate, Market, Fate, Markel.
PArs g oy -« dM Ay 34 0y
Beslin. . ] b 1
Flam g .
Frankiort -
Amsterdamm
Brusacls ..
Vienna . ...
&8t Peieml
Madrid. .. .
Copenhagen - r (3

The quotalions for bullion are reParted as follows:
GOLD, Non 23, Nov. 14, SLLVIZH. Nov. 23,
London Standand. v ili v o Lanitoe Standard, i

e gold, N, ol T Bar sliver, ne, oz, .. 20
U, 8. gold eain, e 2, delivery, 02.25%
German gold coln, ox . 7 Coke sllver, os_ . 28 3-14
French gold coln, os.. 7 '-'.1’ Mexiean dollars. .. nom.
Japanese yon. ..

Messrs, Pixley & Abell write as follows under date of

Noy. 23:

GOLD.—The gold for disposal In the market amounted to upwards of £700.000.
Indly took £105.000, and after satisfying a small Continental onder, the balance
of oyir $600,000 15 expested to go Into the Bank of England., ‘The Egyptian demand
I8 eheoked for Lhe time belng by the desrness of money, and Argenting (s being sup-
plied by the United Btates, £310,000 hayving been shipped during the past week,
sinee our last the Bank has recelved £557,000 In bar gold, wihile soverelgns ta the
yalite of £100,000 have heen withdraws for Franee, £10,000 for Java and £5,000
tor Gibraltar.  Next wock we expoet £066,000 from South Afries,  Arrivals-—South
< rlen, £617,000; Bouth Americea, £29,000; Indis, £73,000;, Austealin, £53,000:
totul. £706,000.  Shipments—-Bombay, £116.500,

Naowv, Nog. L0, Nov, 3,

1
a8

3 7-1068d 15
236

B 11664
4

4md i

a ks 14 305
e
i
L] 3%
KA

4
@3 7-
hE
3i¢
o
i 4
1

4
LE

2% 24 134

Nnor.
Hank

; ;\'w-.n-l.

Jank

p’z.ut. .!fu‘:ﬁ?;.

di  3M

34
115

434

4
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SILYVER, —Durlng the past week there have .u_ran Deen gome lorge Nuetuations in
filver, s price of first deéclined on the ca ¥
ping to 2585d., bears teied to cover nnd the ¢
advaneing ngaln to-doy to 204d, At this \r
but nat o plently Inrgo quantities to be L’!'..\Il mu_nl:‘tluh duwn to i'
lovel. whi 1 Gl okber hand forward s kepe ;[ w1 by shlcs against gpot plark
und forth v some gelling from China, where exchange 1= o mueh helogw fory
siiver that. oven &t this large discount salds are profitnble, ekt e I'lrlll-
highly srtifeial, and the 1ti"'l ¢ in e prem i From 2 i AN Hnllr"llh-ll
of the ungettlcd conditlon prevalling, for even ot s d mnlu.[- ¥
wre not attrocted, whiln tr.irm=h prive [ relaetantly
beavily penslized by thc >rn culators, 'wh u eon il
sllvers The duteamo ol
guccess depencds on ) :.!nlj“s of tho i
IIWF and, furthe poke, Lo keop r'unlml aver the new s pplics. e existenes of o
“oear’™ weeount his so fof made thifr £ but nny nttemph r||| thfe
part Lo ki ndyant of tho spor premium helps the hears (D rodned the -
ments and fhus ta vy one of the elefments of strength in the s
Whether the Indian Qovernment will come to thele reseile cemanls bk
It ey AL least be sssuinied that thes will do ko with greit I'u Linee, |m:| £ n]'. 11
Ehe yary last posiibile monent..  The Intest retorns from the Curecney, Depariment
Aol Ll g Mg LA i-l N tw for, o ¥ In eongequenes uf ghipmentafrot 18-
tralla to Tudia, gold PR dropped only 11 Jacs
llll' note lgsue hnx lng 7 Y \ annot b regardod na
irty, There 14 no irun.mn ment i e upe-cotntry  dempod in
= Are ....|5 200 ll-’”\_.[u“n on the woeek,  Shipm s Lhisn week [to
| FE, and are sxpootieo L] belng for th
tmrn London to In
r--l g, Arrival w Yourk, £172
total, £ 153,000, pmen b —Fort

Uih\ (4 H,
Hald, £1,000: Bomby

The following shows the imports of cereal pmtlnr‘t. lnl.n
the United Kingdom during the season to date, compared
with previous séasans:

IMPORTS.
Jiiaz. L
233 00

IiI[I'J 141, 1908-00.
39 874, s

Indlan

%242
Flotr S TR U0 2.710:200

Supplies available for consumption (exclusive of stock on
September 1):

2,755,600

1005060,
18,4

1900-10,

Wheat lmportod ST, 000

Tmports of Motr. . .. i )
Sales o hdme-grown

2 40 51 4 (R e T ) Jlullil!‘i

Averaze prilee of w.\nnl ek 2

Averagh priee, senson. . | z 0,

S 0038, 15
Y "

A A

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:
This week, Li tees
2,805,000 2,716,000
80, 00K 200,000
230,000 165,000

0-11, TU00=110,
2 300,000 1,505,004
15 000 220,000

N, 000 440,000

Wheat
Flour, \an.[l -
Ml

English Financial Markets —Per Cable,

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past weel:

Landon,
Wedk ending Dyc. 8.
Bllver, tmroz -
Consols, 214 per cents.
For neconnt
French Rentes (o Party) fr_
Apnigamated Copper Co. .-
Amee, Bmele, & Rellning Co_ 74
bAngconda Minlng Co. 7
Atehison Topeha & Sunits Fo, 100
Preferred -
Baltimora & Obly. -
Preforred -
Canadion P
Chesapeske & 1o
Chicago Great Weat
O ileagn Milw, & St. Paul.
Donver & Rio Grande. .. .-
Freferred
"
First Preferred.
Second Proferred .
Iliinpls Central.
Louls /11 Naahville. .
Missourl Kanans & Texqs.
Preferred - =
Missonirt Paclfic. .
Nt HE, of Mex,. Ist Prei.
Beconid FPreferre HEETs
Y. Contril & Fudson Riv, J.um,
N. ¥, Ontirfo & Western, .. A1}
Norfolk & Western. ... ...
Freforred -
Northern Paclile-
aPennsyivinia
aReading..._..
akirst. Proforred
asegonm] Preferre
Rock Istund,
Bauthern Pa
Santhern Ral
Proferred
Unlon Pagifle

Mon.
10

X tilf}
.'_' mt;
o oneg
L Eaig

b £ Hterling.

Extended v ..

it Price per share:

Wonmmercial and NEtscellanenns A ewsz

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department:

CHARTERS ISSUED TO NATIONAL BANKS NOV. 25 TO :\‘OV. 20.

10,104—The First Natlonal Bank of Kenclick, Olkla. Capltal, 5,000,
Jas, H. MoeKinney, Prestdent; B, A. McKinney, ite-!'mldrlnt
Joo, T, Petty, Cashler: E, 8, Matlock, Assistant Cashler. (Con-
urﬂ:lnn of the Kenefick State Bank.)

10,105—The l‘ronl-:- Nalional Bank of Greenfield, Oblo. Capital, $50,-
000, J, A, Harps, Presidents J. N. Douglass, Vice-President:
€. 0, Latr, Second Vice-President: €. B, Lair, Cashier; B, Lough,
Amilstant Cashler, (Converslon of the Pepple’s Savings Bank
Company of Greenlleld, Ohlo.)

) |t|zed for FRASER

10,106—The First Natlonal Bank of  Baldwin, Wis. Copital, $25.000.
F. H. Wellcome, President; L. A, Christenson, Viee- I‘rul.dvnt.

. N. L. Swanson, Cashlers O¢car Swenby, Asdlstant Cashler, (Con-

verslon of the State Bank of Baldwin, )

10,1079—The C. dp1lul Natlonal Bank of Sneramenta, Cal, l‘_:apir.-nl. £100,000.

Blewener,  Vice-Fresident;

Anderson, P l- b I' W,
4 \; Bassett, Cashile (Suceends Commercial Department of
Capltad Dankt 14 'I'rn sl Company of Siacramento.)
10,108—The Jeflers Park Natlonal |§r|||l[,_ Jeferson Pavke, T,  (Post
offlce,  Chl . Capltal, $50,000.  Geo, ] Tay Presl-
deni; Peter omeen. Vice-Presldent; Fred I, Esdohr, Cashiler.
NTARY LIQUIDATIONS:
8,121—The Monroe National Bank of Chicago, 11, Nov, 21 1011, Ab-
sorbe tral Trust Co, ot Hlinols, Chicogo, I,
7:830—The Ferdinand Nuational Bank, Ferdinand, Ind., Nov. 27 1911,
Succeeded by the Beokmann State Bank of Ferdinanid,
EXPIRATION O CORPORATE EXISTENCE,
4.712—The New London National Pﬂll!s. New London, Ohlo, expires by
Hmltation at clore of husiness Noy, 27 1011, and will be succeeded
by No. 10,101, the Thicd ‘\.mionr-l I!nuL of New London, chie-
tered Nov, 15 1011,

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &o.—We give below 1"|fjleﬂ which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

Honds and Legel Tendera
on Deposil for
1010-11. ‘—--——

Clreulation A floct Under—

Legnl
Tenders,

Bonds,

T ﬂro‘: r:‘ Hondx, Tatal,

Nov.
Oet
Brpt.d
Al
July i

Sl
4010911 0 0, 170 | i §
170320
lm'\ll? |

Mol
Feb, &
dnn, !
Dice. 31 l‘.l!lii

| so2insnl20d | 8%
(5,603 194,870,058 |
1
The following shows the amount of each class of bonds
held againsl national bank cireulation and (o secure public
moneys in nmmml bank depositories on Nov. 30.

U 8. Ronds Held Nov.

S g Sechire—

Bowdas on J'hp(, Vit
Now{*30 1011, Total
Held,

Bank
Cirenlat u:l

PubticDeposity
tn Banas,

§ 3
35703, 000 “h HOI A00
308,300
14,700,000
2,072,500

712,000
13,408,000
4,717,000

TH4.000

s
b ‘141 ‘\ﬂﬂ
3; Lonn of 19¢ 18,308 5

 Casals of 1

i Pannnn of

Panama of

3. Panama. of
'F'hlll].pll‘u Loans. .
orin Rleo Taoans 2
3 Distriet of Columbla._ LhE s - 72,000
Virtols, Tertltory: of Bawatl. : (56,000
452, Phillppine Hallway 146,000
¥ 'IlllJIH Btate, City, and Rallroad. . . 2;248,000

TAR 142,700

! 3 I"“ f'th".‘
4,717, "G00
784,000
H72,000
£85,000
146,000
2 238 000

15,500, I:U 763,702,870

The following shows the amount of national bank notes
afloat and the nmount of legal-tender deposits Nov. 1 and
Dec, 1, and their increase or deerease during the month
of November.

Nutlonal Bank Notes—Totol A flogi—

Amount aflont Nov. 1 1911 .

Net amount [Ssued during anmTJLr
Amount of bank notes atloat Dee. 1 1011
Legal-Tender Notea

Anount on deposlt to rodeend nintlonal hank potes Noy

Net amount of bank nowes cethed n Novemibier.

1 10l

Amount on depasit to rederm nantional bank notes Dag. L 1011, $27.040,008

GOVERNMENT REVENUE AND EXPENDITURES.—
Through llw courtesy of the Seeretary of the Treasury, we
are enabléd to place before our readers to-day the details of
Government receipts and disbursements for the month of
November., From previous returns we obtain the !1Igures for
previous months, and in that manner complete the state-
ments for the 11 months of the calendar years 1911 and 1010,

GOVERNMENT RECEIPTS AND DISBURSEMENTH,

1011,
(000 oericied )

et | Nues |11 1;‘0‘ 11 Mos.
Kecelpis— 3 % 8 ] §
Customs -2 ..ooass A2, TAG(25, 707 (24,704 )2 h1av, 008
Internal -‘ur.ilm.r'y i ; H43
Reveous| Corp, 1ax_
Mizeollancous

5
200,620
‘5 15611278,224

47 il |
51840 00,064 4,530| 5812
1{56,688(636,078|66,084] 55,260 58,471 026,601
14,200 [ﬂ.:’l‘] T4,601 160, IIUI
1027114600 1273
11,786 f.031

l..'%-l.‘vl]
716,350

Total receipts
Dsdursémenis—
Clvit and mlmllanwus 14,280 160,333
aw . )| 163,004
II5 HO6
1

Penslons,
Postal den
Interest on pu
Pannma Canal

Total dishumements, (5
Cesd repymient of un:
expended brlanoes. . 2,300

645

I}I I.w 37y {J‘illnl..illa

1,606
A 03,177

Total

FOREIGN TRADE OIF NEW YUEH\'-—MON'HII Y
STATEMENT.—In addition to the other tables gwm in
this department, made up from weekly returns, we givejthe
following tu,mm for the full months, also issued ¥ our
New York Custom House,
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Customs Recolpty.
al Now York,

15%7

Banks Closved,
Days Indusive.

When

| Merchandiss Aavament to. New York.
Payihls,

Nume of Company,

Manih, | ,."rn;mrh Exporis.
[ 101 | 1oi.

| v ] 4 5 Amgrican
|
|

Miscellancony.
Awmerfean Dank Now, prefesred (quar.) . .-
Amidr Beel Sugar, préf. (quire) (No, 8
e, praferresd (guar.)
& Fdy,, com; (Quar.)
Proforred (gquar.) (No, 51). .
Amerioan Exuress (oune) oo oo
Amerlean _’uf:u.'-nlrnr(:;.- g (guar,).
Amerdean Plpe & Conerice{o
Amerlean Radinuor, con ' _
Amerieam Smels Rellnling, eam. (."'lf
Freeferred (e No. 60y ..-
Amerfean Sngll, eommon (gimi
Comnon (eXEr) . e vec e n s
Comtont (gpecialy
Preferred (quar.).
Amer, Sugar et oom, &
Ameriean T, preferred, -
American Tohnoso, pref, :fru-\r p
Atertoan Woilkn, wref. Genar) (N
Harden's Cond ;. Mk, prels (qu.) (N
HmuLI)n Unjon Gas (qune.)y (No. 43). ...

1L | AL

jDoe. 16 to
Holilprs of ree.
Haoldora of reé.
Holders of ree,
Haolders of reg. Doe.11la
Holders of 0. Noy.20a
Holdars of ree. Dee, 16
Holders of ree, Doe,10a
Deo. 23 - Jan, 1
38 W Jan. @
no 16 o Deo, 25
< Deel 1a

Jan, 1
Liee. 16
Do 16m
Dee.lla

an,
Jan.
Jan.,
jan.
Ftnr,
dan.
g,
fan,
(UL
I,
Inn

Jantnry . Amer. U

Fir lltl'll’}
M :

"

[l TPy Sy

|r; llll
14 ‘Ih

A3RT 28
a8,0611.042
LY ;II\ 01|

a3

¥
ﬂuulnt -
‘wmmuh-‘r

Ostober .-}
Total. (718,637 412,708,603 201(55,032,
|

L 31
i, 1‘{] LIy
o 01, l!l-;lrul 1

B3 B3N

Hnldu 13 Of re.
Holdora of rec,
Nov. 18

a

Dée. la
Nov, 30
Jan, 1

4

b = g
e o)

The imports and exports of gold and silyer for the ten
months have been as [oilow

JRn;
Dees 18
Joan. 1
Jag,. 1
Holiers ol roo. ‘\uv 2da
Holders #f rec. Nov.15g
l)c-T 1§ to l’Ju:l ]'il.
-\

g g . g

e

e e 1S e SRS O e e B D e s

Calimet & Heels Mintog (quar) .. ...
Caniddian Oar & Foundry, Ltd,, eammon
b, i eomt, (quare.) .

-

Gold Movemend ol New: York. Stlver—Nem York.

=y
VRIS TN oY

Jutports.

o, e
-

Afenih, Expiis. Brporiz.

1011

frpvires.

1911,

(0B

s

1911 ra "
Hulders of ren. De

Holdera of rea: Ded.

Huolders of rec, Dee,lla

Holders of rec. Deg.11a

Huolders of req, Dee, 200

to  Deo, 11

to  DLeg. 11

1 to  Deg, 29

i of rée. Dec. 18

e
B ot 3 e 8 et
="

g
871,445
#51,126
F
501, 7':1 30,16
308, iw ik

January
Fehniary
Aarch <.
Aprll o
May o
Jung .
July .
Anguat. .

i

J' ,-;,rum.!’ lr.-!mr ) P s
Shlenes Tolepliong I'qulr '.I
Childs Co., eom. (quar.)y

Prefarred (quar.) ...
Cluclinizd & Suburban TEepone (g
Columbun (0. Far & FPusl, Fﬂ'! {qieard..
Commonw llll Water (N. Y.}, preferred
Clang. (74, Lok P, B.m eont, (quar,)

—— AP I D

-

!

J?u?

ialdors of rec, Doo 20

Beptombi
Outobir <.

Total. ...

DIVIDENDS

The following shows all the dividends announced for the
future by large or im}mrtrmt corporations:
Dividends announced this week are printed in ttalics.

Nuaraa o Company,

Per
Cend,

When
Palahle,

Books Clozeid,
Dags Ineluslee,

Rallroais (Steam).
Alabama Great Southern, ordinary. .o

Preferred
Alhany & SiEqhehinna. - A
Alchison Topakis & Sunta ¥o, j‘rﬂ‘_fif”‘a
Atlantie Conat Line Co. (Conng) (guar.) ..
Atlantio Const Line R, common. ..
Bett Ratheay of Chioagn
Boaton & Albany (muae:)

Boston & Lowell -

Boaton & Malne, amman [.|unr }_.
Canadian Profe, eom, (gunr.) (NG, ¢
Boston Revere H.-_'rl'd; & Lunn (onar.).
Chesapeaks & Ohlo (quar) (No. 213
Chieago Bartingtan & Queikey (guar) ...
Chleago & Fastern [linols, prof. (miar) .
Chileago Tl & Eanlaville, comiman

Hreferred
Chieago & No th w -

Proferred (uars) ... -

Chicago o Western Indlang rqwr 3
Chtengo Rock Istand & Pacfie-Ry. (quar))
Cin, New Orl. & Toxas Faciilo, common.

Common (extra) -

Colarads o .‘\‘-aramuu u)mmrm (rrrmu.n.')__
Delaware & [Tudson Co. (Guar.) ...
Delaware Luoknwannh & Western
Delaware Lackawnnna & Western (n\'!m}
Detrolt & Mackinne, couimon sod rmet 3
Erle & Plitabiurgh (quiar.)

Fonda Jolnstain & Glovers

Greont ILR
Hooking Valley .

Tiiinols Central, Lo I

Interbarangh Rapld Troansté (quer.) - -
anawha & Miohigan

Marnhattan Ry.. quar Gruar.)

Morrla & Eswox, guaranteed

Neto York & Haridm, eonpion and pref. .
N.Y Laek, & Western, gnsr. {quariy..
N. Y. Now Haven & Hurtlord (quar,) .
Norfolk & Western, eommon (QUAT.) .- ..
Northerm Securfttey (ahnealy

Plilsh, FL Wl Ohile,, reyg. uuur (rﬂmr 1

Speclal r:w(nlpif.w.f (qurir ).

Reading Company, kecond prr.l'(-rrm[ 4 #3
Rensselace & Saratogn .
Bt. Lonls & San Franclaco—

0. & E. 1la;, con, ntoek trost certife. -

Proterend Stook trme ccrtlh mu'ir}

K.C R s
8, Lants Sonthicesiern, ;Jrf,h
Bouthern i'n-»mr unr.y (No. 21)
Unlon Pagiiio, wmlunn {l]unr J
Valley. Rallroad (N. Y.} 5=

rect and Electric Rallways,
Ameriean Rallways (quar.)
Brooklyn Rapld Transit (quar.).
Brooklyn Unton Flevited, preferred
Cleveland 1Ly, (quar.).
Continental Passenger iRy, Philadelphia.
Duluth-Supertor Traciion, copinm (guar.)

Preferred (quar.y - --
Indidnapolls Street 1Ry,
Loulselile Traction, commn i
Massichusotts Elvetrls Com,, prof--- -
Northern Ohlo 'T'r. & Li,. com, tquru-} 4

Commaon (extrm)

Proforred (quar,) . 3
Sl Soseph Ry, Ldit & 7 Wl frrﬂ ) (N637)
Sao Panlo Tranw, Lo P, Lad, (g (No.30)
Sroomd & THIrL Sta. Pass. Ry., PILA. ..
Trl-Ctey Realloay & LEAL, prof. (Quar) ...
Torkte Clty BT Minnzap., com. (quar.}

Prefereed {qmrr ). -

Lnton Tractlon, P Atladalp

Yirginin 1 \Tl\ww & P v

West Kl Streed Ry., T, jlrr"h'."rﬂl_ =k,
West India Rida, Co., L, (quar.) (Yo, 10)
West Penn ’l‘rumh_\n. aomumon (quar) . - -

Banks.
Mercantifa Nattonal (puir.) .
Trust Companies,

Ghuranitly Cguar,) .

New York Life [nxurancd]& T'rist

Gy, O

et

u:!;_g-—b;—.—u—.—..muu!;eaauu

et
a
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Feh,
Jan.
by,
Doe,
Jan,

1 Dea.

Dea.
Jun,
Jun,
Jan;
Jan.

Deo.
Fan,

Dee.
Diea,

wWJan,

15| Holiters of ree.
G/ Hplderd of reg.

2( Do,
diDee. 10
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4| Folders of reo.
|Des. 10
1

| t-lull]!_\r.! of reo,

0| Haldors of reo.

. Holdera of ree.

G Holders of req,

T B3 T e S RS EDHD

Holdera of rea, Deo, 2a
Felr. da
Dee. 16a
D290
Dae, 8
Jan. 10

w.2la
Dee. 2
Dew, 1a
Dees 1a
Dee, 15a
Deg. B
Deo. 100
Dee 1t
Doy, 150
Dee. 1 5a
Do 1a
Dee.. 1a

Holders of ree,
Holders of roe:
Nov: 2

Holders of roe.
Nov. 27 1o

Holdars of red.
Holdurs of ree.
Holders of ree,
Holdess of ree.
Holders of rea.

Holders of e,
Haldors of rea.

. Dee.ihn
Do, 2
oe, 2
o Jnn.,
of rea. Nov.27a
ta Deo, 17
ta Dec, 17
o Juan. 3
Holdora of re¢, Nov.dia
Dee, Ga
Diw 140
Dieg, 8a
Jan.
Do, 2da
to  Dee, a1
Holdars cf ree. Deo.16n
Holders ot rea. Doe, Oa
Holders of e, Deo, 150
Huldera ot re
Holders of ree. Deg, 94
llnldom of ree. Nov. 30a
Jan, 10
Jan., 2
Jia,

Iolders of re

ai
L ]

|

P,
Eol
Do,

Halders of ree;

IToldors of roe.

Dee, 12w

Holders of reg.
gc. 16

g
Haldérs of roe. Deo.2iq
Holders of reo. Deo.1ba

1o
to

Dee. 17 Jan, 2
Deg. 17 Jan, 2
Dee, 17 o  Jan. 2
Holdent of ree. D300
Halders of réc, Dee, la
Holdera of ree, Dee, 1a
Holders of ree Die.10a

Holders of rea, Nav.20a
Hulders of ree, Dee. a
Holders of reg, Deo, 49
Ialders of ree. Deo.16a
Holdars Of ree. Nov. 20a
Holders of tee, Dee.lGa
Haolders of roe, Deg, 1
Dee, 23 ta Jan, 1
Deg, 11 10 Doe, 156
Holders of reg. Dee, 2
Holders of ree, Nov.30a
Holders of mo. Nov,30e

{Halders of yed. Dee:15a

Holders of réo, Doo,16a
Tolders of rea. Deo, 11
Dee. &ty Jan, 4
Holders of reg. Doe, 22
Holders of yoe, Deo, 120
Hinliters of rees Deo.15e
Iolders of ree. Do, Og
Holdors of ree: Dée.16a
Yoo, 23 Lo Jin, 1
[Joe, 23 . ta Janm, 2

Oee. 8 to  Des, 16
24

W
Haldurs of ree. Deg. 30

e, 2
Holders of reg. Dee. Ga

L. Jan.

l

ta  Jan, 1

(‘nn%ihlntﬁf] (s, New York (quar.). ...

Crueible nu\nl pref. (quae.) ONo, 38) .-
Cuban-Americnn Suknr, prelereed (quar.)
Diamond Mateh {qnu) e e
dubomt(E.L)de
Common (ext
Proferimd (Guiar.) - ..
din Pont Internat, Powd.
Preferred AT -
Emstman !m-hk eommon {
Proforred {quard
Eoquitable (um. Light,
Proforred....
Federal Mining & Lim:-lrlm nrf\r (mmr]
Galspa-Stgnal Olf, preferved . . ...
General Chipmieal, common (ext) - -
Preforted ((quir). ...
(Fon. Chemleal of Californis, 1sy pf. (au.)
Genornd Eloctrio (quag.) -
Galdtietd Consotidaled At

Phlla,, o,

Great Lakes Towing, prefermd fﬂ“lu‘r.}
Guggenhelm Explopation (auar.) (No. 36)
Inugersoll-Rand, preferred
Internat. Harvestér, copr. (guar.) tvo. a).
Intoreonttnental Rubber, preferred (quar)) o
Trbermational Silcer, preferred (quar). o
Preferred (extra)
Internat. Smokelesa P, & C
Crommon (extrn) . oo aaas
Laglede Gas Light, com. (quar.)
Preferred Pt
Tanvian !hmf:l.,tm Alac 'ﬂ
Maekay Companies, com. (qmr){ o,
Preferred (quar) (No. 3
Manufncturers' Light & Heat, Pltishurgh
\h\{m-ntlmllr Llnotype (Quar) .. ..o
Mich, State Telephone, pref. (quar.).
Mufkagee Gns & Electrie, pref, (quar.).
Natlonal Blseult, pom. (qunr) N, 59).
Natfonal Gax, Bleo, L. & P, prel. (yuar.)
Natfonul Lead, common (yuar :
Praforrod (auar.)
Natfonal Surety (o) . .
Novada Consalldated Copper t'mnr )s
Now England Telop, & Teleg. (quar.)
Nao York Edison (guar.). =
Niles-Rement-Pond, common {mmr )_
North American Cotmpany (quur.}.
Phlladelphls Electrie (ahar.). .-
Prodiccers €1 (Qihir) . - -
Quaker Dats, eommon (qu
Preferred . (auar.)
Quiney Mining (qunr.).
Liallwny Steel-Bpring, p
Hoalty Asioolntes (No, 18}
Itepubliie Iron & Steel, pf. (qu.) (No. 40)
Rubbir (Tots M., eamimont (Quar) ...
J";rlr.-rmt {yuar.) (No, &1
Safety Cor Leallng & [h.rillru. (quar.).
LExirn
Benrs, Hoehiek & o, umr mnnr} =
South Porto Rico .\m;.uu comts (guary.. .
Corminon (cxlra)
’rr,knr«f (e .y
standard Gag & I s pref.
Btangard Motor Construgtion, .o
Standar) Ol of New Jersoy
Htandard Ol of New York.
Stebanay Realty (piar.) - .. -
Sutsberger & Sons, preferred
Bwirt & Co. {quar.) (No. 101).
Texas Company, (quar.). .
aton Corblde (quar.) :
United Trolt (extrl. & v heas
. 8, Steal Corp., €0 unar.) (No. 32).
Utah Coppar (quar,) (No. 1.
Womnan's Hotel Co. (No. 0) -
Yukon Gold Co. (guar.) (No
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I'.I
40
30
14
_40iDee 13

B

Holders of reg, Nov, 164
Holdera of res. Nov.q0a
Tolders of rec, Dec. 129
Holders of reg. Dee, 150
Huldors of reo. Nov.294

1w  Deo. 18
i to Dee. 18
16 to  Jun, 25
Halders of rea. Dee 20g
Holders of reo. Deg 200
Holders of rec. Nov.20a
Halders of ree. Nov.20a
IHoldery of ree. Deo, Sa
Holders of roo. Dec. 8g
Haolders of ree, Nov.24a
Holilers of ree, Dee, 4
Holdera of reo. Deod0a
Holders of ree, Dee.10a
Helders of reo. Das. 10
Holders of rec, Des, 2a
Holders of roe. Dec.30a
Loldees of red, Deg,30a
Holders of ree; Dec16a
[eo. 18 _to  Jan, 2
Holders of res, Do, 12a
Huolders of rea. Deg.2da
Dec. 21 o Jan. 1
Oee. 17 ta Jonm, 2
Dee, 17 o Jmm. 2
Holders of rec, Doc.20a
Holders of ro¢, Dec.20d
Deo. 2 tn Deq. 18
Des.” 2 o ‘Dee. 18
Holders of reg. Dee, 23
Holdera of ree. Dee. fa
Holders of reo, Dee, 04

-

v 0

S B B RS A1 15

Sha s

ant

et e el -1

Holdeis of ree. Dro. “Oa
Holders of ree. Dec, 0a
Jan. 14 o Feho 1
Holders of ree. Nov.20a
Holdars of reo. Dec.288
I|Dee, 27 to Jin: L
Dec. 9 to Dee. 13
Nov.- 18 to -Nov. 21
2Dee. 23 to Jan. 1
Dea. 0 . Deec. 11

30) Holders of rée. Dee.15a
20!ea, 10

to Dees 20
Holdera of reo, Dee, 1564
Holders of ree. Nov.21a
Holdera ot oo, Ded. 154
rHoliers of reo, Jan, 2a
Holders of reo. Feb. la
Holders of re. Dee. 1a
JiDea. 7. tb. Dees 20
Holder of ree. Jan.
Holilers of roo. Deo.156
Holirs of ree. Dee. 11
Halders of rec. Dee. 11
Holders of re¢. Dee, 8a
Holders of ree. Dov, 8a
Holders of rec, Dec.lia
Holders of ree, Dea, 21
Holdera of rea. Dee. 21
Haollers of ree. Dee. 21
Ialilers af pea. Nov.I0a
Dee. 2 to  Des. 14
Hdldam ot ree. Nov 17a
Holders nf reg. Lee. 64
Haidors of ree, Den.23a
Holdars ol rec. Dec. ]5
Dee. 17 to  Jan,
Haolters of ree, Teg. lﬁll
2iDee. 19 - 10 Jan.
Huolders of reg. Ted. -h‘l
Dec 2. 1o Deo‘ 12
Dee.. 9 1w 12
1
]

ped

6| Holdors of rec. Dac.
to  Jun. |

a Transfer hooks not closed for this dividend.
g Payablo In stock of the Lackawsnni BIU of Ny J.

@ Payable In cominen stock,

b Lress

Income tax. o Correetion,

A Paynhie In common stocks vf the Gearge W, Helme Co, and Weyman-Bruton Co.

=3 4-118, of anch.

Auction S8ales.—Among other securities, the following, not
usually deall in at the Stock Ezchanges, were recently sold at
auction in New York, Boston and i’hi}uddphm-

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

aum. Per cend.
4 Westehestor Flre Ins, C0.. o 567
10 Toekland County Trmt Ca. 141
1A Bankirs® Trnst Coo. - ~ani
100 U. 8: Motor o, coromon . £15 per ah.
Subscription to 100 Muldoom
Underwear Co. pred., 109
o EAr SR e S 335 lot
Bulmrlp th 110 Muldéon Un-

Shares,

Per cend,

Hubserip to 110 \luldmn tin-

derwear OO, prel.
50 Ol Fields of Mexien Go

L1058 pdg25 1ot
: pedr

£3,500 Certlficates for organization

L3

City of New

Bands,
i, 000 11, 8.

eose of State Savings Bank,

cioo R100 lot
Her cent.

York

Maotor Co. 5-year conv.
I & int

United Statex. e, 20 derwear Co, prel, 109 pald.$86 1okl 65 A KO .o 8

tized for FRASER
:/[fraser.stlouisfed.org/
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By Messrs, Francis Hensha

&hares, $perah
1 Nat Bhawmut Bank 4103
3 Chlgopes Manutacturiog Co.. 115

16 Massnohusetta Cotton Mills. .-.llnh

By Mesars. R. L. Dn,y &. C

Shares,
17 Arlington Milia
1 Hoston Athenaetim, $300 par. .{Ua
2 Boston Belting Co 180
4 Cabot Manufacturing Co.
100 | ‘noeord & Mont. REE, O
ex-div...
8 l‘ wit Milla.
10 Humilton Manufy
13 Lowell Bloachery . ccoeeeeous Ul-}
B0 Mass. North, Iy, t*u.‘wm.... 36

w & Co., Boston;:

Shares,
25 Waltham Wateh Co., pref
6 Amer. Olue Co., pref. . . 4
2 Can. & Mont, RIT, classd ex-div. 180 1

0., Boston:

. | Skares. S perah.
B Merrimpek Mig. Co., praf. .. 10084
1 New Doston Musle Hall__ ___.. 0}
13 Pepperell Mig. Co. . 280 14-280M
B Proprietors of oy
4 Waltham Wateh C '
L3560 ¢a, ..155
4 York \l:\nul'aclnrlng Co 4
Bonds.
$5,000 Sedalia Light & Trae. Co.
15t 5&, 1020, June 1010 goup. on.37 fat

By Messrs. Barnes & Lofland, Philadelphia;

Shares. 3 per zh,
10 Amer. Plpe & Constr. Co.03-943
60 Anglo-Am. Oll Co., Beau-
o, Tex., $1 cach
10 Apsets Henlizatlon Co. ... _.u!uh
IO Bergner & Engel Brow.Co. -
b Huft, & Loke k. Tr, Co., com,
1.uuu Clirysolite Mm.}lz.c_'o,.ﬂ en 81 lot
10 Continental Paas. Ry. Co 126015-127
1,000 Chiattee Mg. & Smelt Co,,
§1 cach
20 Corn. Exchange Nat. Ba
1 Dela, & Bound Brook TLIR
1 DeLong Hook & Eye Co. D514
A Farmers' & Mech, I\ar. Ijn:lk !.42
23 Fidelity, Trust Co._--1011%5-1012
7 Tire Assoclation Co, of Phlla.,
E T 1 | 1 1 7
12 Flrst 'ha!'. Bank of Philis..231-232
I | Fourth Stregt Nat. Bank... 300
Tl Frult Growera” Nat. Bank
Bmyrna, Del
42 German Commereinl Ageident
Co., §10 each (1171
& Germant’n(4th &Sth8ts, )l'mlwii
10 Givard Fire &Maring Ina, Co. 285
20 Guar, Tr.&SafoDep.Co- - 160-1060 44
200 [ndm[cndence Trust Co,, Sqf) 11573
asf
14 Kensington Natlonal lt-lnk
$50 ‘each. .o .ooi..... 1051053
10 Lumbermon's Ing. 820 ea. UGN
6 Logan Trust Co !
1 Merehants-Unlon Trust Co. 110

Shares, $ per sh.
10 Mutunl Trust Co., $50 each. 47
7 Nat. State Bank, Camdenm,
G0 eae 108
12 Penna Co.

far  Insur,

zn Phltu Trust Coo.n -
10 Philg, Natlonal Bank. 130
21 Phlls. Warchous'g&ColdStor. 1560

1 Teal Estate 'Tr. Co., pref. 08 44

T 24 Not, Bank of Philn. , FKid. 20
1,000 Bouthwestern  Develop. Co.,

1 eaely. ...

3 Bpring Garden Ins,

) Btandard Tee Mfg:. Co,, ;m=r_ (1] §

L 13tk & LG6th Sts. Pasd_ . 255

15 United Firemen's Iosurance
Ca,, 310 each,

3 West Laurcl Hill Cemote r) %
104000 parts Ins. Co. of State of Pasiolot
Honds Fer cenlt.
10,000 Beaver Creek RE, Co. re-

celver's certificates. . ... .. $1,000 lot
$10,000 Allrcimny YVall, &R.

gon. Ay, 142 .. ...
25,000 \n‘w.:l'omy Gns Co, !&1: ﬁs tD o)
51,000 Standard Ice Mig. Co. 1t

Ga, 1020 65
£1,000 Spgrd, Wat, Co. 54, 1020
£1,000 No.Spgld. Wat.Co. Ba, 1038100
600 Zoologieal Soolety of Phila... 20

By Messrs. Samuel T. Freeman & Co., Philadelphia:

Shares s_rur.m
16 Lmnmm,-a Miz. C0. ¥ T (“..

1 Amer. Plpe & Conste, Co. =

6 Logan Trust Co. .o <.

Bands. Per cend,
$2,000 Colorado Springa Lisht, Heat

& Power Co. 20 1) |
21,000 lnrilan-u-nlls \rnru:em Trae-

& Nat. BE. of Germant'n, par $60.
10 Philp. Warel. & Cold ‘smrnw..lﬁnk

tion 14t 65, 9
1,000 Mo, .'iprlru,( ak, st ! 28100
21,000 Springf. Wit. cons. ha, 1026 100

Statement of New York City Ulea.ring-ﬁouaa Banks and

Trust Companies.—The detailed statement below shows

condition of the New York
for the week ending Deg. 2.

banks are the averages of the daily results,

the
City Clearing-House members

The figures for the separate
In the ease of

the totals, actual figures at the end of the week are also given,
For definitions and rules nnder which !l:r various items sre

. made up, see “Chronicle,” V.
banks, and V. 92, p. 1t507 in t

85, p. 834G, in the case of the
he case of the trust companies.

DF'!'MI ED RETURNS OF BANKH
We omit tid efphers (00) {n all cases.

Capital: | Suwrplus.

Banks.
00y omitied,

Loang.
Arcrige.

Specte,
Avérage.

Legals.
Areroge

Nel Depos-
{te, Arer,

g7

Hank of N. Y.
Manhattan Co.
Merehants' ...
Much. & Meétals

5
2,000,0/
2.,050,0
2.000.0
PJ 00,0

L, 500.0

"5 (00,0 % 17

a3,
19,
53,

"'I

8,
Butel. & Droy

Amer, Exeh..
Comimeree. - ..
Mercantlle o
anlu e

l\‘l'r

60,
Oftizens’ Cont. A i 21
Nasiauy B0, i, 1
Market & Fult . ) 0.5 &,
Metropolitan . i 11,
Corn Exchange 45,
Tmp, & Traders ﬂ
Park
Enst Itiver...

L.orlhrm«)\nwr
Chase. ..

Fifth Ayenids. N D50, l’.!.
Garman Exoh . f - v
Germanin ... y JHT, i
Lineoln . 135,
Garfield - = of S B,
b3 [ RS 250,0 3
Metropolts i 12,
Weat Side- ... 200 y (A
Beahoard. 23,
18
8,
1,
10,

& Imon..
Unfon Exdh. .

Nassan ......| 1,00000] 1 Ur;.i..

3
20,

(‘ldHU

: 2.921,0
Gresnwloh - .. 50103, 0 05, 8,
41,6683,0

U280
J0,0

a0
87,

LB00,0

5
18,500.0
G8,900,0
10,430,0
40,463,0
26,447 ,0]

169,331,0
,‘r} ..'11 1,0

%
180,0
1,600,0
1,0

g
3.7202,0
8,850,0
3,310,0

10,700,0
A4,527,0
85,1300
4,048,0
1.231.0

| 4120

7010
23,3210
.00, 1

23,080,0

820,0
650,0
o400
adl,0
358.0)

1IP0I

B3RS 1D

23,0
(02,0

e 5 = SR NG

n

R78.0
627.0
OI? 0 115,241,0
ll}.!BG.Ul
3.027.0
lf\ 220,0
50

109,0

154,0
804,0] 2,82
423,01 7,067, 0
{ I ﬂ.ll'! J

l llll:] n

i
5,150 .l)
#51,0
1,370,0
T00,0
10,932,0
2,438.(

§,4300,0
3,031,0
06,804,0
14 lmu ]

55,0
102,0
4490,0
3,682.0
F||q‘(}
204,01
177,0
G00.0
1150
BT
47,0/

2,008,0
1,605,0
720
1,704,0
w0810
5 007,0

o D G Ty
S et B0 3 50 o e e S e

[Ty

124.0
2710
192.0

0,618,0

14,2567.0
6,272,0

BESEI I NSRS,

i 9 A o 5 G v B

| sek

¥k

W0
1,415 ﬂ

Totaly, Avie. . |135,150,01106,020,%| 1336,

231,01200,708,0174 303,01 1530,404,0

[}
o
-

Actual figures {Dec. 2., 1324

.!IH.IIl:E‘IF}.SII‘.{_II?li.ME.U

=
=

1304,956,0

Circulation —On Lhe basia of uve
Clearing ﬂcuw amounted to $50,765,
830,001,

’ |t|zed for FRASER

3,

elreulation of national banks fn the
o and accordiog to actual Ogures was

DETAILED RETURNS OF TRUST COMPANIES,

on Dep.
with .1
Banks.

Nt
Depaosity.

Surplus,
Arverage;

Loans.
Averaje.

Specle,
Average.

Legals,
Avierape,

Trust Cos,
008 amiited.

3
15,8560,0
13 5‘]0 0

s
Manhattan -.. 20, um W0
Brooklyn

linukm's -

Sktkabaneaonaos-

A t
!‘memnr &TT
Guaranty -
Fldelity
LawyorsT,
Colnmbla
Standard
Peoplis

New York
Franklin -..
Linenln =
Metropolitan. .

TS ORO O -

TS ST
e e e D Ly

=S

10,326.0{ 16841
112.x.§el.n|tn.4+1t.3
1406,274,0]16.8+11.2

0,000,8] 24,078,0] 2,471,0

|
1,7 |<1I'5 4,323,0(5

|<
=
Dec. 2. |5<'="j 876G, II"}l uln (1

Tolaly, Avge. (80,2 7,005,0052,004,0

s

Actual figures 7,080,0/51,478,0

s: Manhnitan, £1.000,000; Brooklyn,
1 v & Trust, $2,000,000; Astor, $1,250,~
&,000; Guaranty, $5,000,000; Fidelity, $1,
£4,000,000; Colymbin, $1,000,000; Standard,
$1,000,000;

The capltal of the trust comn |:-;u\r¢ # (5 na follo
51.,000,000; Bankers, §5,000,000; L7

000; Title CGuara y & ‘lnm. 2,
000,000; Laswyers Title Ins, & Truist,
§1,000,000; People's, $1,000,000; New York, $3,000,000; Frankin,
lflncnln, $1,000,000; Metropolitan, §2,000,000; total, 354,025,000,

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Weak
anding
Ive. 2

it Dep,
ielth C H
Ranka,

Ned
Deporiis,

Logns, Logal

| T'enders.

Capital, | Surplus, Specle;

Avernges, | 3 S | 3 ] 8 $

Bainka .. g l..‘s?-ﬂ.i"n.tl_zlm,ma_ul THa0s.0 ..

Trust cos. 504,228 'Ui .ﬁli,ﬂ:iﬂ‘lhl T.005,00 62,004,0
1,000,454,0317,340,0 81,1 52,904,0

1324,118,0240,611,00 73,682,0
7.080,0

BGH, BT, 0 61,4 IG.Ui
-1 B83, 004 DSUT K27 U 80,6802,0

¥
1,340,404,0
412,580,0

1,743,284,0

1,304,850,0
106,274.0

,711,220,0

Total. ..
Actual.
Banka ...
Trust cod.

Tokal_.

61,476,0

61,476,041

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

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

STATE BANKS AND TRUST COMPANIES.

Truat los.
oufalde of
Greater N X

State Banks
outside of
Grester V. ¥,

Swte Banks | Trust Cos.
Week ended Dee, 2. in
JGreater N. ¥,

in
Grecter N Y

§
1,625,000
11,378,230

167,661,000
-+ 136,800

5
04174974
11,460,214
104,418,500

—1567,600

§
a1,050,000
174,762,500

$
22,771,000
AR,068.700

280,090,800
—DR1,500

Capltal as of Sept, 29 ...
Surplus as of Sept. I0.. ..

1.000,482,000
-1 10,438,000
114,084,300
+1,704,000

11,066,000
2,800

Loann and Investments..
Change feom Inst week.

ele -] 5140800
Change from st woeek . —532,200|

20,138,000
— 123,500

248.207,800
167,800

Heserve on depasita._...| 05,500,100
Change from st week. +431.700

8,67
B.4Y%

Bjeel oo

Leanl-tenders & bk, notes
Changs from lnst week -

164, lﬂ'ﬂ.iﬂﬂ
- 128,100

22,532,100
141,200

216% 1:
21.0% 1

1,154,258 700
44,500,500

133,453,700
4 LLSNT 100

16.2%
lﬂ3"‘?

il lx.—«t (€]

100,744,100
Uhnge frome last week . 01,000

22.43\1 000
2,(00

P, C, reserve to deposiis. .

A%
Percentage 1asc week. . 0

i
4.5%

+ Incrense over lagt week, — Deordase from last week,

Note.—"Burplus™ Inelades all undivided profts. "Resorve on depesite’ Ineludes,
for Loth trust eompanles and Stste banks, not only casl (tems but. amounts  die
from resecve agents.  Trust companles (n New York State are reguired by law to
keop o reserve nrupnrtlumtn to thelr deposita, the rallo yarying nocording to o
eation ox shown below, ‘The pereentige of reserve required I8 compited on the
aggrezate of deposits, exeluslyo of moneys held On trust and not payable within
thirty days, and nlso pxelusive of time deposits oot payable within thirty days,
represanted by certifestes , nnd also exclusive of deposita secured by bonds or
obligntions of the State or Clty of New York, and exelusive of an ginoient equal to
the market value (not exceeding par) of homls ar obligations of the State or Clty
of Now York owned by the bank or beld In trust for'lt by any publie department.,
The Btate banks are lkowise required to keep n reserve varying aceording ta loca-
tlon, tha resecve licing computed on the whiole amount of deposiin exclusive of (e
diposits not pavable within thirty days, reprefented Dy certifiented  (noeording
to the amendment of 1010); and exalusive of depeslts secured (aeeordlog Lo Amond.
ment of 1911) by bonds or obligations of the Clty or Btate of Now York, anil px-
alustye of an amount equal to the macket value (not exeeeding par): of honds or
obligations of the Btute or Clly of New York ownod by the company or hoeld in crst
for It by any public degartment,

—Trust Cav.—  —8iale Binka—
Total o Total o
Heverve  which  Reserve  which

R.u;ulmf l'rl \" -‘l!n Rﬂ.’ul’mi‘ I ;;m
1] an%%8 189,

Reserve Required for Trust Compantes
and Stfe Banks.
Location—
Manhattan Borough
Brooklyn Horough (wllluml llr'lm,hn!ir! Manhat.y 16%
Other Boronghs Owlthout branches tn Manbattan) 155
Brooklyn Borough, with branches In Manhsttan. . 165
Other Boroughy, with hrnm-in.ﬁ in “nnlmtmn .- 1089% 7 3ﬁ°->
Elsewhere in State. __ <= 10% 13

The Banking Department also undurtnkcs Lo present gepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York nof in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each eorresponding 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 DANKS AND TRUST, COMPANIES.

Cloar=Huss |S.'rm- Hanks &
Members,  |Triust Co¥. nol
Avernga.. |t O, Aver.

3 B 3 8
169,775,000 204,427,000

Total of all
Bunks & Trust
'y, Avenige,

Ciear -House
Mombers.
AchigiFigures

Week ended Dee. 23—

Y Nat. banks
Bept: 1 and

Biate hanks
Bepti 20450

160,775,000

286,301,000

Capltal A,052,000

63, 130,300 578,441,300

2,510,340 400
—7,041,700

2,446,082, 200
— 16,341,000

Burplua 285,401,000
|

1,400454,000]
— 15,049,000/

00,3450, 400
8,007,300

a0, 704,200
0,009,700
fisk, A 15,500
- 1,1020,500|

Loand and Inyvestments

1,882,004, 000}
Chinge from [ast weok

—25, 253, (00

1.711,230,000
—40, 512,000

1,744,2584,000
—25,341.000

Deposita
Change from last week |
317,310,000
—11,386,000

480,755,500

pec 207,827,000
. — 1,356,200

Bpe
Change from [nat week ) —17,368,006)

62,208,400
—703.300

947,414,600

Legal-tendoers . .

i b 80,662,000
Chnange from lastweek

1,484,000 Mlj,.‘i-l!r.:imii
—2,200,000

| —(07,000/ -—'.!:i.m}ul
Banks ensh In vault-.) 820,003,000/ 346,071,000 12;743,00(
Ratlo Lo deposits. ... 24.82% | 25,10% L3407 cx,‘
(8,306,000 61,612,200 125,140,200

Trust Cod, cubl o vaull 113,837,000

SU8.TOR,000]
—1 L 000 |
|

S00

74; A72,004 Ko
L038,5600

—11,069,6a0

B58, 480,000
—19,607, 000}

Agur'te money holidings
Change fronm Lt weak

Money on deposit with
pthor i, & trust eos
Change from 1ast woek

51,476, 0004

52,004,000} A,000() 74,607,000
137,000 —4,

u_mmi G0001| —2,710,400
_-;ﬁ_l‘?ﬂz‘,llqull- 04.50,700||
---l:‘;.ﬂlu.um11 4-1:.840,100
| |
2,470,008
1,705,000

4. 1756000
—3.200:060{

Tutal rsgervo .| 43 ,fri}.’;_l}unl 840,531,700
2 w04 (00| — 13,700,000

Chango from st wesk

Burplus CASIL réserys|—
Banks (above 2555 < (del, 8,146,000
Trust eos.(abiovel395) mue 7,464,000

e 108 D00
—7,005.AGD

Tolil e asnagans
Change from st woek
'}::‘nr cdah rederye of tritad eod.—
Cosh fnyault, s -2 osu LB,83 5%
Cash on dep, with bia 111256

Tatal Leooa Zaeaaa

1,20%;

150647

+ Increase over Inat week; — Deereass from last wook.

a These are the deposits after ellminnting the item *'Due from mservo, depositoeie
and other banks nnd trust compinies (0 New York Cley''s with this ftem Included,
depualtd pmonnted to 681,809,300, an inecease of 85,727,300 over last week. In
tha ease of the Clearing-Houst mumbers, the dephsits are 'legul net daposite’’ for both
the average and the astual Dgures, O Ineludes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANTES TN
GREATER NEW YORK,
W omit tioo clphers in all these Hlgures,

Week
Ended,

Logna and
Trpestinenis

Tot. Money| Entira Res.

Depasiis. Spacts, Teguls. | Holdings. \on Depoalt.

5
B87,101,0
5T0,946,1

§ £
41100487 04,304.0
403,076,7
402 340,7
309,322,0
4083 ,805,5
401,382.5
A08,001,0
308,022.3
S01,111.7
: 380,755,5

5
B0d, 380,32
05

493,233 ,0
406,801,6
404,6206,7
401,300,

01,978,0

84,0233
A72,003.8

030110
22083

o
PSS RIS A IS RIS

Deo, 12

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Dee. 2, based on average daily results;

We amilt tio eiphers (00) ta all hets Moures,

Laana, o
Daposlt
with
O -H,
Hanks,

Legal
Teénder
it
Hank
Noes,

Banks, Specie, Net

Deposits,

Boston and Philadelphia Banks.—Below is a4 summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We ol lwo clphers (00) in all these flgures,

Capital
and Loows, | Specle. | Legals.| Deposiis,
Surpls, a

Hanks, Clrow-

fatlen,

Clearnbgs,

Boaton, s g', Y]
41,3560,0! i 270,004,0
11 |

0.0(220,
350,01225.
-141,350,0]

11,350,0!

156,507,8
176,114,7
220,625,7
403,10 A1160,874,6

B50,01233,003.0 J0[4,013,01293.37 180,405,7
-[11,350,0/234,151,0/27 068, 166,210,8
il ,aar),biusu,';nu A[287440, 164,505,3

60,105,

] ]
T.048,00140,851,1
ot 2 o
N

s i.
Novill-.
Noy, 14,
Nov.2b..
Ly

P
Sali,518.0
%4 7.800.0
330.335,0
3238,730,0
331,076.0

1,0:306,0

ob.

Oct. 257
Nov. 4.
Nov.11.

43 T SORI e T
Soooo

o 3 53 B3 5a GO

148,1115,8
163 ,068,7

i 3,0 " A

0, NS .IF]2TL‘,ﬂ'.I'I'I,lJ
& neludes Governmant defoalts and the jtem dos to oiher banks * A$ Boston
Coverminent deposita amounted 1o £3,162,000 on Decomber 2, ggalnst £3, 161,000
on- Nuyember 25,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Dec. 2; also
totals gince the beginning of the first week in January.

FOREIGN IMPOLTS AT NEW YORK.
|
|
83, 244.004)
12,600 .ﬂ“ni

For wiek,
Dry Gonih. e er e aas
General Merchandlse, .

TOMME, [ 1708,

31,750,651 93,267,420
13,650,147] 12,483,483
Total

o NN $18,260,925] $15.011,120( 517,106,708] $15,650,508
Kluee Jangary 1. |

Dry Gouds. o ov e e eeee | $120,600,307 S|-]5.:{02,1r':[1.Sl.‘SP}J)Z'L?ﬁll"Sl 18,272,490
Getieral Marehandlss (80,553 433] 604,455,047 5-':2.3[!!].4!}0[ 474,310,346

$540,958, 107

1110,

Tolal 45 weeks 2408 ‘E,?‘-:Tisszun.-r.e?z.z:m

The following is a stalement of the exports (exclusive of
specie) from the port of New Yorlk to [oreign ports for the
week ending Dep. 2 and from Jan. 1 to date:

EXPORTS FREOM NEW YORK.

1911, | 1010,

Faor week.

§12,600,490| $15.964,446) 914,621,105
707,050,034| 022,070.973] 503 897,142

— [$710,770,863 |$638,025,405 [$578,261,310

S11,084,040
576,566,052

R5ES, 550,608

Far tha wook.. ..
Previously reporto

Tatal 45 weeka. ...

The following table shows the exports and importe of
specie at: the port of New York for the week ending Dee. 2
and since Jan, 1 1911, and for the corresponding periods in
1910 and 1908:

EXPORTE AND INPORTS OF BPECIH AT NEW YORK.

Ezpors.
Since Jan.l

Imporis,
Sinee Jun.l

eld,

(Great Britaln
Frnce
Germany -
Wost Indies
Mexico ~
South Amearien
All other couns

$4,503,745
35000 ..
1571020  &2i28
Caieeiz:| 438076
{1,538
4,080| 1,910,885

§103,625/514 505,162
164,411| 21,662,573
422.404| 8,376,308

Total 1011
Total 1910, .
Total 1900

$150,000
75,400
4,781,000

B0, 706,10
45,218,
01,160,

Great Britaln. $030,040)843,037,563 172,576
France 2,824 a4
Germany . 167,149

West Indiea_ _ - 106 695
T a0,B17

7845
$040,040(846,178,000

#66,013) 39,601 037
1,034,852| 41,187,302

Houth J\mr;rlra.., TE. -

All other countries a0

$40.008
55,044
57,608

1,432,018

84,403,230
4,511,037
4,050,730

Total 1011__
Total 1010
Tatal 1009

~ Of the above imports for the week in 1011,
American gold coin and _____ American silver coin.

New York Cily.
Manhattan & Bronz.,
Washington Helghts,

=i

=
=

(- =T e [

Colonlal -
Columbln. -

=t i to 0
STRmS S

53 G0 e T T e
o

Ve =l On

L e T

Mount Mores,
Mutual.-<.iuk

o
o

e

Yorkville -
New Notherland. ...
Dattery Park Nato..
Aetnn Natlopal ...
Gotham Natlonal. ..
Ltrooklyn.
Broadwiy «cazesessa
Mannfnoturers’ Nub..

D e D B D0 D e et el et

- SO

==

0
—_
A2
<t v

2=t

cocScoo

ans
——oeme WIS
[=I=I-T-]

A B e 5
]
e 305 T8

First Natlonal. ..o ...
Jersoy Clly.
First Natfonil
TTndaoa Cotnd
Third Natfons

Firat Notional, . .
Heeond Natlondl.

Totals Des. 2
Totals Nov. 25....|6
Totals Nov. 185, ...

=

@
=
=
=)

2.104,0
2,042,0
3,062,0
3,1056,0

80,356.0
B 838.0
110, 550.0

Natb..

22,0

1250, 2
B,047.0 12,05
147,012,051,

1,258,0

27,7080
87,8500
B8 045G 0

800.017,074,0| 14,
LA8.017,078,0{ 13,
5370 6

STOCK OF MONEY IN THE COUNTRY.—'The followin
table shows the general stock of money in the country as we
as the holdings by the Treasury, and the amount in circula-
tion on the dates given. The sialement for Dec. 1 1010 will be
Sfound in our issue of Dee. 101910, page 1554.

~Stock vf Money Dee. | 1011- —Aoney {n C'lroutation—
1w Unfted Held {n ed, 1 Dea 1
I'J.I.L l:!sw.

States. Treasury.d
§ 3

Gold eoln and bulllon. ... *1,707 721,560 178,304,250 015,777,041 601,492,185

Gold esrtificates.a. ... .=-» 100,038,021 895,640,718 842,871,397

472,423 242,044 75,527,638

Standard sliver dollars. ... 568,168,307
483 451,073 480,727,412

Siiver certifcated a. . - A e o, 4051 ,¢

Subsidiney slivar_ ... ... _ bI04,080,.387 140,580,955 141,572,254
Treasury notes of 1890 .. . 3,111,000 3,102,770 3,484,374
Unlted States notes _'!»:g?:'ll l?l: 340,812,084 340,511,025
‘ . Cea

Nntlonal bank potes. ... 00,903,738 706,425,000

by ¢ [ R e -3 610,520,676 346,043,043 3,270,552,753 3,102,615.314
Papulation of the United Btates Dee. 11011 cetimated st 94,670,000 elreulntion
per caplta 534 51.  (See Nole.)
A revised estimate by the Director of the Mot of the stock of gold eoln was
adopled In the statement for Aug. 1 1907, ‘Ihere was a reduetion of $135,000,000.
a For redemption of outstanding certifieates an exact equivalent in amount of the
approprinte kinds of money 15 held In the Tressury, and 15 not Included in the
peoount of money beld as assets of the Government,
b A revised esilmate by the Dircetor of the Ming of the stoek of subsidiary siver
':gh}l.'lvlwf;l'l 1 1 in the of Sept, 1 1910, There was a reduction of

i This statement of money bald In the Tregsury ns assets of the Government dos
not Ioclude deposits of publle money In Nationnl Bank Depositaries to she eredly
of the Treisarer of Lhe United States, amounting o $36,360,510 67.

tized for FRASER
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Ranking and Fivancial.
BANK OF MONTREAL.

PROCEEDINGS AT THE NINETY-FOURTH ANNUAL
MEETING OF' SHAREHOLDERS,
HELD DEC. 4 1911,

((From the Montreal ¥ Gazette,” Dee. 5 1911.)

The (4th annpal general meeting of the Shareholders of the Banlk of
Montreal was héld yesterday at uwoon in the Board Room, at the Bank's
headquarters.

Amongst those present were—Mr. B, B. Angus, Sir Edward Clouston,
Bart., Slr Willlam Maedonald, Sir Thomas G, Shaughnessy, Messrs, D.
Morrice, H. V. Meredith, H. B. Greenshiclds, Hon, Robert Maockay,
Jamues Ross, W, Molson Macpherson, C. J. Fleet, K. C,, Dr, H. B, Yates,
G. F. 0. Smith, Rev. G. H., Parker (Lennoxville), C. H. Cahan, K. O,
Willlam H, Bvans, Hugh Paton, George Hooper, Henry Joaeph, M. 8. Foley,
W. R. Miller, John Hamilton, Gearge Durnford, O, 5. Garland, W. Block-
ader, Willlam Stanway, Mr. Archibald, ©. Meredith, Mr. Alexander,
Bartlett. MoLennan, James Orathern, P. F. MeCaffrey, John Beatty,
H. Meredith Smith, H, Dobell, J, B, Learmont, John Patterson, H. B,
Seott, U, W, Buchanan and Fames Skeooh,

On motion of Mr. W. M. Macpherson, the President, Mr. R. B. Angus,
was requested ta take the chair,

It was then moved by Me, C. J. Fleet, K, C,, seconded by Dr, . B.
Yates, that Messrs, G, I, O, Smith and Bartlett T, MeLennan be appointed
to act as Serutineers and that Mr. James Alrd bo the Secretary of the meeting
This was carried unanimously.

THE ANNUAL REPORT.

Sir Bdward Clouston, Bart., the General Manager of the Banl, was
then called upon to read the annual report of the Diréctors to the Share-
holders at thele 94th annual general meetlrg held 4th December 19112

The Direotors have pleasure In presenting the Report showlng the result
of the Bank’s business for the year ended 31st October 19LT.
Balanco of Profit and Loss Account 314t October 1910 $061,7580 11
Profits for tho year ended 31st October 1911 after deducting

charges of management and maklng full provision for all

bad and doubtful debts,
Premiums on New Stook
Adjustment Bank Premises Account..-..

2,276,518 75
465,677 80
- 3,400,000 00

- $7,003,986 36
dend 2149 pald 1st March™1911 $360,000 00
dand 2 }2‘}5 pald 1st June 1011 460,000 00
u 1
d

end 234% pald 1at Sept,, 1011 ... 460,000 00
end 2 4% pald 1st Deo. 191L.. .. .. 340,000 00

1,440,000 00
caan=a 33000,000 0O
708,500 00

v
v
v
v

Amount eredited to Rest Account.. ...
Amount expended on néw Premises durlug year,
5,148,800 0O

Balance of Prefit and Loss earried forward o .o .. - -« .~ ---§1,8565,185 30

Stnce the last Annual Meeting Branches have boen opened at Grand
Falls, N. .. West Summerland, B, C., Suffield, Alta,, Athalmer, B, O,
Kamloops, B. 0., and Port Haney, B. C.

At A Special Meeting of the Shareholders, held on 5th September 1911,
an Issus of $1,000,000 new Capital Stock was authorlzed, making the
total Pald-up Capital of the Bank $10,000,000, and at this date $1,013,000
of the New Stock has been subseribed for.

1t has been declded to Inoreass the Bank Premises Account to an amount
whicl, while atill thoroughly conservatlve, more closely approximates
the value of our land and bulldings as rssets than did the former practice,

All the Offices of the Bank, Including the Head Office, have been ln-

eoted durlng the year.
Londi it ¥ (Slgued) R, B, ANGUS, Presldent.

Banlk of Montreal,
4th December 1911.

THE GENERAL STATEMENT.
‘The General Statemient at 31st October 1011 was read as follows:
Liakilities,
Oapital Stool. o e aim e i SRS T M B e, $14,887,670 00
- $15,000,000 00
1,855,185 36
$10,855,185 36
Unolalmed Dividends. cozcvcecnenzans 1,508 01
Quarterly Dividend, payable 16t Deo, 10 260,000 00
———— 17,210,603 37

$32,104,263 37
Notes ol the Bank In efroulation
Dopoalts not bearlng Interest. - .
Deposita bearing Iaterest. oo . el aoans
Balaness due to other Banks Ln Oanda. - .
|
i $220,020,420 65

Assels.

Qold and Sliver coln ctrrente_ - cc.o-oo--  §9,027.060 47

Government demand notes. .. 0,717,605 75

Deposit with Dominlen Government re-
quired by Aot of Parliament [or seourlty
of geancral bank-note clrculation

Dua by agencles of this bank
and other banks In Grest
Dritain -

Due by agencies of this banl
and other hanks In forelgn
oountrles 3,408,081 B9

Call and short loans In Great
Briteln and United Statea 42,602,772 00

Dominlon and Pravionelal Government

L e e

and other Honds, Debentures and

107,810,157 28

700,000 0O

$14,500,201 85

60,678,045 74
676,470 04
16,134,307 80

7,013,306 71
———————5104,145,885 47

Bank Premises at Montreal and Branches (valued at §0,-
88,000 00; land, $4,735,000; bulldings, $4,353,0000---~ 4,000,000 00
CQurrent Lonus and dlscounts ln Cansda and
elsewhers (rebate Interest reserved) and

other assets

Debta scoured by mortgage or otherwise.
Overdue debta mot speolally seoured (loss
provided fory .o o iaaee-- s

$121,068.005 71
188,204 43

233,205 04
121,474,535 18

$220,920,420 65
Bank of Montreal, Montreal, 3lst October 1011. e e
H. 8. CLOUSTON.
Genoral Manager,

THE PRESIDENT'S ADDRESS.

The President, Mr. B. B, Angus, then moved the adoptlon of the Heport,
seconded by the Viee-President, Siv Edward Clouston, Bart, The Presl-
dent sald:

I beg to move the adoption of the Report; and In dolng so I have to caly
attention of the Shateholders to two lmportant changes In the Anoual
Statement.

The one that was authorized by you at the Speclal Meeting of 5th Septem-
ber and subsequently approved by the Tressury Hoard provided foran lo-
oreage of the Capital Stockc by §1,600,000—malnly with & view of extends
Ing to that pmount the right to Inerease the lssue of notes (o olreilation,
This appeared to be urgently demanded, as the clrenlation of this Bank
had reached the legal Hmit, the amount of the pald-up capltal; and as other
Buanks were much In the same position, 16 was fearsd that o great scarcity
of curranoy wonld soon be expirienced,

Another conslderable change in the Statement at this time will be seen
in the tréatment of Bank promlses acconunt, wileh for years had been repre-
gented by the comparatively Inshenllicant sum of 3000,000, notwithstand-
(ng the large expendlture recently Incurred for Bank Bulldings and for
providing sultable accommodation for the Inercasing business throughout
the country. Your Directors have been frequently eriticized for having
charged the full amount of the cost under this ahead agninst the protits of
the year, and It has been suggested that wo should alter our system to
aonform to that of other Banks In the publlshed statements. Wa have
therefors had a conservative valuation made of the property, which results
In the flgures now submitted, namely, $9,088,000—land $4,735,000 and
bulldings $4,353,000, and have taken back less than half that ampunt, or
54.000,000—more adequately to represent thls 1tam [n the balance sheet.
To.adjust bank premlises, consequently, the sum of $3, 400,000 has been ap-
plled and the balanes earcled forward.

The cills on New Stook extend oyer a perfod of ning months, and, the
payments being completed, the capital will stand at $16,000,000, and the
rest at a llce amouant,

On 15th September last we sustalned a loss of $271,721 00 by burglnry
at New Westminster, one of our Important branches, where a considerable
amonnt of money had been provided for the payment of wages. A small
portion go far has bedn recovered, In addition to the Insurance, aud the
balanse has been written ofl.

The business of the bank has been faivly prosperous during the year, al-
though the employment of spare funds In call and short lo ans has been less
productive than usual, the prevalling rates having been extremely low In
New York and London during the whole perfod. The ordinary deposits
show o gratitying Increase, while those of a temporary o haracter have to
some extent fallen off, as we have been unwilling to encourage them at a
higher rate of Interest.

The money markets of Great Britain and the Continent of Europe have
taken freely of Capadian bonds and stooks, munlaipal, rallway and Indus-
trial, ‘I'here was a brief Interval of dullness, but that condition scems to
have passed and well-vouched-for securltles are again In good demand.
There ts ample room for the employment of forelgn eapital In this raptdly-
teveloping country, and It becomes the more Imperative that no lssue hav-
lng any talnt or doubitful value should be submitted to the foreign Inveator.

During the year under review Canada has enjoyed a perlod of great pros-
perity, and In almost every departmont of trade and commerce, and has
undoubtedly added largely to her permanent and productive wealth: al-
though thiz has been more marked in the prairle provinces and British
Columbla, Ontarlo, Quebec and the Marltime Frovinces have nat falled to
partioclpate.

The minlng Industey of Beitlsh Columbla has taken on a new lite, although
the prolonied conl strike lag serfously Interfered with the operation of the
mines and lessened thele produst. The mines [n Ontarfo have been won~
derfully produstive. The tron and eoal of Nova Scotla have had & large
output and promlse to be more profitable when thelr organization 18 more
complete,

Manufacturers have beon fully ocoupled and unew Industries of every
desoription are springing up In all parcts of the Dominlon,

In immigration from Burope and the United States Canada has attracted
348,033 sonls to her population, an lnerease over the provious year of 58,369,
This ltem alone repregents o very substantial galn, the value of esch Imml-
geant In money and propesty Lrought nto the country has been varlously
estimated, and in the aggregate we know It must be very great; but still
more to bo valued 18 the advantage of the advent of so many additional
hands, mostly tarm laborers, wio repale at onee to the lnnds whioh lle open
to thelr entorprise.

The Increasing immigration, the consequent development of new screage
and the varlous elimatic conditions make 1L ditficult to estimate the result
of the harveat, For lnstancy, the generally aceepted figures for last year
ranged from 80 to 05 milllons of wheat, while the Anal putturn showed
actually 118 milllons In round fgures, I have from a eapable and well-
Informed source the followlng estimate for this year, He says with regard
to the Western erops:

BEarly estimates made by competent judies were 1o the nelghborhaod of
200 milllon bushels. However, inde then thede estimates have been re-
duesd to abdut 180 millions, ewlng to subscquent unfavorable weather con-
ditlons. Whité the quality this year, ns a whold, ls not all that eould be
desired, the average prices belng pald for the lower grades are even better
than the prices obtainable I8 many previous years for tha highes grades,
and consequently the net cash returns will be the largest ever obtalned from
our Northwise,

When consldering the effect of the wheat crop In relation to 1t inflnence
on the prosperity of our Dominlon, the value of the other cereals produced
In our Northwest must not be overlooked. [f we ageept the present estl-
mates of the varfous Important gralng, which are as follows,

Wheat 180,000,000 bushels | Barley 35,000,000 bushels
Oots. . oo oo oo 2200,000,000 FIAX. ceeeoncaa= 0000000
the cash value to the farmer, at the average prices prevalling to-gday, wonld
be approximately over $235,000,000—n0 [nconsiderable sim, consldering
that this |5 exclusive of the farmers' recelpts from varlous other sourees,
such as lye stoek, hay, root crops and dalry produott,

Rallway construction, espeelally o the Northwest, continiles to manifest
great aotivity; end while In it Immediate offcet I benelits the country by
thie expenditure of money anid the enmployment of labor, where the lines are
Judiclously ohiosen [t prepares the way for sottlement and alfords faollltles
for Intercourse and ready ncoess to markets,

Most worthy of note are the extensive trrlgation works In the Northwest
by which the arld lands are converted nto frultful felds destined to become
the homes of 8 large farming population, As to the ready-mpade farms,
they cannot bie supplied fast enough to meet the wants of would-be settlers.
While the rallway took the Initlative In this enterprise, It Is belng followed
by large landholders and capitallsts of Great Britain, who, from pattiotio
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motives in spme Iatances, are making sueh nvestments with the view of

supplyineg hames and glving o feesh dtark 10 NG o Lthe surplus populstion
of tha mother oountry.  Bxpecimen Laring lor tho Instraotion mnrl con-
venlonees of s e algo of Imimense advantage and are geadaally bolng
axtonded toeviry provined of the Dominlon,

A review of tha varlons branches of teaide and industey throtghout the
Dominton s beyond my provinee, althonzi the Bank b fes widedpread

ans s vitally Inbérested in the gamimorcial e of tha epuntry, and
hes It at every ne, I, therefore, gttémpe hat o briel summary:,

The vy goods teade of 10L] has beon samowhab unsatisfagtory. In the
spring stowics wore heayvy aml the demand Heht, this being to some oxtent
allegaoy of the previous year, Buta declded improvement has set in, with
muech ' hultor prospeety.

In Canmding ' gottony a largely Inereasod trado has been experiencod,
with fem priess, and mpocts aro gradnally do

Barly (o tho year, also, our Woolai il Worst
from the competition of (& 3 Clooda Intended for the United
Stated, whors tha mjarkobs el W rding to Head{ned
reparts, & but that eondition of things hos bBeen
overonme tii Iemployed In gowds Tor next seagon.

Inid . ehm| b suthoritles report the wholesale teade to be at pres-
ent in a comparnti tHouriahing condition and' Inerédslng e volumo,

Phe lron and havdware teade and grocecles are sald 1o be dealdediy
good, slthough profts wre somewhat gurtalled by excozive eompedltion,

T boots and shocs 4 large and apparsitly progtable business hns been
tranzigted, notwithistanding te high price of'leather: A most romarkable
ohange has taken pinoe in the valnes of butter aml chee om pried
with thoss of & ¢ ago:  barmors have been recelving do. more pec b,
for clicese and Ge. tb Goo mors for huttar,.  The adyvanos hag been reglized
on a consblernlle portlon of the season's mioo—Indleating thab the farnen
have recolved at leass 55,000,000 more for thelr exports of dalry produoty
thun for the corresponding perfod of last vear.

Thehay crop of the Dominlon for 1911 was less than the pravious y ear
bt the farimers have roallzed fron (6 a dntger feturn by $2 0 $3 per ton,
and & gool demand exists both In the United States and Great Britain.

The gxport of cadtle oontinues to grow less eaoh succeeding yoar; this be-
Do e In a grear mensute to the larger consumption of the homo markoet
and the Inoreasing population, both (o the East and West.

The Nahertes on our Atlantio Goast have beeon exceedingly profgperons,
and lagt year b AN made money throggh the teans-
action, ‘The Jist i T ghe Diggeat onleh aod obtalned the highe
priced veoorided. 'Phlg 15 truo genecally both Inoregarid to onr Marltime
Provinees and Howlowniand.

With regard o the Pacifio Coast, the salmon pa
an average one.  Thormoarket s actyve and prices gooid.
ditlons are geacridly satlafactory.

Reogont chpnges I the tacll of the United Stales and the comparative
fallure of the Water Powdrs [n that countey have brought the pulp akd
paper making In Canada into promipenes.  Seversl of our mills Kave been

esaful In their oparptions; and: with our extensive spruce foreits and
pissed hydraulio powers, thls [ndustey 15 sure to tind & oatural de-
velopment In this eountry.

The Lumber trode has been poor throughout the year, especlally n
Britsh Cohimbla, which has hatl to face the keen competitlon of the Western
States, whaose lnmbor has boan foreed upon the Canading markets [0 conse-
quence of tha almost complete pacalysis of business n thele own nelghbor-
hooil. In the East, and capedlally of late, there has been experlenced
marked Impsovemont Lol in export and local account, In tho latter
thers o been an unprécedentedly brlsk and profitable demand In conyes
quenes of the aotivity of bullding operations.

This leads me to remark upon the Real Estate transaotions, which In
some distriots savor oo much bf speculation. In Montreal and other
large lHastern cltles prices have long been In A messure dormant, unsll
recently, when the publle suddenly reallzed the ncceisity of providing
homes snd commevein) bulldings for the vastly Inercascd population,
Henea the vlse In values, which 15 not without Justifioation,

The business of the port of Monteeal shows & healthy increase. The to-
tal quantity of gealn exported. duting the season of navigation Is about
20,388,151 bushels, az compared with 20,349,614 bushels last season,
while the axports of four have almost donbled,

With' the high prices of agclonltural produce prevalllng the farmers of
Canada have had a profitable year, which Is reiflected In the satlsfactory
conditlon of the general Dusiuess in all portlons of the Dominion.

There ean be no more certaln (ndication of the business actlvity and
general prosperity of the country than the rallway earnings, which are
phenomenally lacge.

I regret to announce the reticement of Sle Bdward S. Olouston, Baronet,
from the Genernl Managership of the Bamic, After 47 years of service, 20
of which have been passed i the Chlet Excoutive Offlcs, It 15 natural
that he should seck some rellef from the arduous dutles of that position.
T am happy to say, however, that his mature judgmoent and geeat experf-
enca will st be avallable to the admintsteation, whon required, In the lesy
atrenunous offlee of Viee-Presldent.

He will be mipeceded by Mr,. . V. Meredith, an able and well qualified
offfeer, who will surround Rimsoll with such capable asslstanty as ard dlwaya
to be found on the Stall of the Banlk,

SIR EDWARD CLOUSTON.

1n seconding the adoption of the Haport, Sir Edwatil Clouston sald—

As tho Fresldent hos dealt with the general business of the country, T
will confing the few remarks I make to the statement & copy of which you
have In your hands.

To meet the wished of the Shareholders, expressed at several of our
meetings, and to conform to tha custom of the other Banks In Canadls,
we have shown thé amount expended on ngw Bank Premises during the
past year. We have also obtalned valuatlions of all our lands and bulld-
Ings, and I do not think we can be accused of overvaluation when we
plage the valuo In our statement at §4,000,000; somewbat. less than the
valuo of the land afone. In fact, to the amount of $0,000,000 should be
added the cost of uncompleted bulldings, malking (€ $700,000 mora, The
Increase of 3,400,000 over former statements has been employed partly
to fnerease our Rest to an amount equal to our Pald-up Caplial, and the
surplus has been carrled to our Proft and Loss Account, Speaking as an
individual, and In no way ay & mouthplece of the Board, T would not
adyvocato Inoreasing, o Pature, our Rest beyond the Palil-up Capltal, 1
ghould always Hke to keep the Profit and Loss Account ab It4 present
amount, as a Heserve, to be used when the Directors might sea Nt to do so
In the Interests of the Bank, and any surplus profits, aftor full aAppropria~
tlons bave been made, I would suggest distributing among the Share-
holders.

The shrinkago In deposlts, as compared with last year, 1s accounted for
by the faot that at that time we had very large speclal deposits, which
were shortly after distributed, The regular deposit business of the Bank
has been satisfactory, The lnerease ln our Loans 13 an evidenco that our

1Mered

rénow

raported tohave heen
Oher Nahery con-

Canadian business |s ateadlly Inereasing. I think you will agree with
e that tho statement ls a strong and satlsfactory statement,

The President has mentlonod that T have declded to retlre from active
exeoutive work, ‘¥ have held the stage for a long time, for I fiod my service
In tho General Manager's positlon |8 roore than double that of any of my

s, T liave kept In mind, howevar, that while corporatlons may
forever the men wio manage them come and go, and with that In
ew, T e alwiys tried to arrange that the exit of any one man should not
In any way Interfere with the business of the Bank. In passing over the
relns of office to my successor, [ feel'T am dolng a good thing for the Bank
aud Itz shareholders: Mr, Meralleh liss spent all Ll active business life
i the service of the Banik, Is familine with It polle I teained In fts fra-
ditions, and has been unlformly sucoessful In his previous appolntments.
I'have no doubt he will ba ally gnocessful i the high office to which he
15 called, and I aAm qull led your property will be bandled conscrva-
tively,

Rev. G, H. Parker then nminde s briel addeess, enqguirlng whether there
Was a prospect. of Inereased dividends to the sharehold ors with Lhe [noreased
earnlng capacity of the Bank,

Ar. R, B. Angpua—""This question has dlready beeny dealt srith by the re-
tiring General Manager. [l was, of eourse, only speakini for kel and
without any knowledge of what tie year might bring focth, when wo ghall
be (n better position to ascertaln what the profts are. There I8 no doubt
Whatever that if the proits are adequate an addittonal dividend will be
piadd, but this depands so musl on the outcome of the year's business thay
nothing definite can be sald In anticipation.'*

Tho annunl report was then unanimously adopted.

It was moved by Mr, Hugh Paton, seconded by My, George Hooper, that
the thanks of the mestlnig be presen to the Presldent, the Vice-President
and Diréotors for thelr attent{on to the Interests of the Bank.

My, Hugh Pston—"1 am lnformed that {§ s not usual to speak o this
motion. Twill therclors content myself by remackiog that It Iy peenlisrly
applicable to the present gecasion, Judging by the events of the yedr, and
the work of the Bank as shown by the réport Just presented.

The motlon was then unnolmously adopted.

The Presldent—"Gentlemen, on behalf of the Presldent, the Vice-Presi-
dent and Direct I wish to thanlk you for this mark of your renewed con-
dence,  We have been able to earry on the afairs of the Bank during the
year with the loyal support of the atalr; all of whom have becn anxious to
work for the furtborance of the interests of this [nstitution, T feel that all
this officials and stall have dope thele duty, and on beball of them T wish to
Express our appreciation of the cordlal support we have always recelved
in our worle.” (Applause.)

Moved by Sir Thomas . Shaughnessy, geconded by Mr, C. R. Floamer,
that the thanks of the meetlng be given to the General Mannger, the Assist-
ant Genetal Monager, the Superintendents, the Inspeetors, the Managers
and other officers of the Gank for thelr services dutlng the past year.

Thiz was unanlmously adepted,

The General Manager (Sir Edward Clouston)—*'0On behalt of myself,
the Asslstant General Manager and the other officers of the Bank, I wish
to thank you for this kind motion. I have always renllzed that the siiocess
of any one In the position I have held deponds Inrgely on the efficlency and
loyalty of his stall, I feel that | have had that to a groat extent (n the paat,
and on behalf of the stall [ have muel pleasure In thanlklng you for your
slgn of continued conttdence .

Mr: Q4 11, 0 m, K. O0—"As n sharcholder T think it would be an ox-

sadfon of the feellng of all the shinreholiders of this bank if we, as share-

moved an expression of our regret at the announcement oi the
retirement of Sie Bdward Clowston from the chlef exesutive office of the
bank, dod an expression of our apprieclation of the valuable serylees he has
for ko many years rendered to this bank and {t3 cllents,  Sir Ed waril (Jous-
ton has during many years held a very Important and distingulshed place
In the banking affalrs of Canadn. Not only have his experience and ser-
vices besn of invilaable asslitance to this bank, buv by his clear Judment,
koen Insight and extended kuowledigs of business aflalrs, hls adyioe has
been of inyalunble assistanes (o the cllents of this Bank, who have freqoently
used 1t [n times of need.

“As n shareholder, therefors, T beg to move a resolution expressing our
apn atlon of the serviees of Sir Bdward Clouston and our regret that the
alrouinstances of his health and fong service have tendered [t necessary in
his opinion for him to sever his conneotion with the bank as its chief ex-
eeative offl {Apninuse)

This resulution waz secomded by Mr. James Skeooh nnd upaslmously
pdopted.

Sir Bdward Clouston:—"T must thank tlhe mover and seconder of this
rasolution sad the Shareholders slacerely for all that has been sald. T have
always trled Lo do my best in the Intereits of the bank during my lobg cob-
neotion with 1t aad feel very keen regrot thist T am now compelled 1o sever
my eongegtion with I a8 Geneceal Manoger.

The ballot for the electlon of Directors wan then procceded with, and
without mimch delay the Scrutincess appointed for that purposts repbcted
the followlng genblemen duly eleoted, the uld Hoard belng re-eleoted:

Alessrs, I B. Angus, A, Baumgarten, Sie Edward Clouston, Onrt,, B, B,
Greeoshiclds, C. B, Hosmer, Sif Willlam €. Macdonald, Hon. Robért Mac-
kay, . V. Mersdith, D, Morvjee, James Ross, Sir Thomnas Shaughhessy,
K.OV.0: Rt Hon. Lard rathoona and Mount Roynl G.CALG..
G,C.V.0.

OFFICERS ELECTED.

At a mueting of the Directors held later, the Right Honorable Lord
Steatheonn and AMount Royal, G.C.M.G., G.0.V.0,, was eleoted Honorary
Presldent of the Bank: Mr. R, B. Angus, Presldeat, and Sir Edward Olouss
ton, Bart., Viee-President.

Diversify Your Investments

“Judlelous Investment,"

Write for our cofrgnlar entitled which

trents thie above subject (n detall.

Spencer Trask & Co.

43 EXCHANGE PLACE, = » « NEW YORK.
Chicago, L1 Boston, Mass, Albany, N. Y.
Membery New York Stock Erchangs,

White, Weld & Co.

Bonds and Investment Securities
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Bankers” Gazette,
Wall Streat, Friday Night, Dec. 8 1011,

The Money Market and Financial Situation,—A prospec-
tive readjustment of the Wabash Railroad's finances, aceom-
panied by a decline in the outstanding securities of the com-
pany, hias been a prominent factor in the security markets
this weck. The matter has, of course, had a depressing in-
fluence, and, as nothing has oceurred o counteract it, the
result is seen in limited transactions ab the Stock Exchange
and o lower range of prices generally, Later in the week the
announcement that the New York Central had aequired con-
trol of the Ontario & Western Ry. attracted attention in rail-
way circles, but had little, if any, effect upon the general
market. The President’s message to Congress, the substance
of which had been repeatedly set forth during his recent
Weatern speechi-making tour, also passed without effect,

Money market conditions have undoubtedly had a tend-
ency to restriet operations at the Stock lixehange, especially
those of a speeculative character, Rates for call loans have
ruled from 41z to 5149, and as interipr banks are réducing
balances here it would seem that the low rates recently pre-
vailing may nob be again reached until after the year-end
settlements have been accomplished, Pinanecial condifions
abroad go on improving, The Bank of England reports a
reserve equal to 52.55%, of liabilities, gold holdings larger
than at any corresponding date for 16 years past, and the
Bank of Franee has largely reduced its loan asccount, while
increasing its cash rezerve,

There is a feeling more or less generally prevalent that o
turn towards better business conditions has already been
made. How well grounded this feeling is remaius to be seen;
1012, with all itg possibilities, will goon open before us

The open market rate for call loans on r.{:e. Stoek Exchange
during the week on stock ann bond collatersls has ranged
from 4 to 534%. To-day’s rates on call were 4@5%,.
Commercial paper quoted at 414@56% for 60 to 90-day
endorsements, and for prime 4 to fi months’ single names
and 5149 for good single names.

The Bank of England weekly statement on Thursday
showed a decrease (n bullion of £250,859 and the percentage
of regerve to linbilities was 52.45, against 51.31 last week,

The rate of diseount remains unchanged at 49, ag fixed
Sept. 21. The Bank of France shows an increase of 650,000
francs gold and 950,000 francs silver.

NEW YORK CLEARING-HOUSE DBANKS.
(Nob Including Trust Companies.)

LivLi},
A reges for
Jriom weck ending
previony weskt nee: 3.

11T,
Avereges for
weesk exding

Diee, 4.

1011.
Aeariges Jor
ek ending

Differances

5 -3
133,850,0001 127,350,000
100, 677,100] 180,024 400

L.oans wnd s ! HafsEY Deg. 17,781,000 1,220,080,500
Clrenlation. - - 60,768,000 Ene, 00,000 48 AH0
Net depodlts. o (1,330,404 ,000| Dreg, 249,909,000 1,199,307,800
Bpecle _io:. 200,708,000 Deo. 12,043,000 243,588,700
Legnl tenders 74,302,000|Dec. 614,000 88,122,800

Reserye held. .. ...o-| 335,071,000 Deg, 12,657,000
259 ol deposits, 432,000,000/ Dea. T ATT.250

09,203,700
200,572,100

202,157,450

411,711,500
200,834.440

bonds have made the market for that class of securities again
active, The former advanced over 4 points early in the
week and later reacted, They have covered a range of 7
points and close with a net loss of 1. Allis-Chalmers 6s de-
clined 4 points and recoverad 1. *l‘hc Ameriean Tobaceo
issues have been strong.

United States Bonds.—Bules of Government bonds at Lhe
Board include $1,000' Panama 3= at 10214, $22,000 4s, reg.,
at 11314 to 11354 81,000 3s, coup., at 10184, and $13,000
25, coup., at 100 5. Cloging prices have been as follows; for
yearly range see thivd page following.

i Lielerest
k' Perlods

Dee, | Dee. | Dee, | Dee, | Dee. | Der,
2 5 6 7 8

*100 4 *100 310035 " 1005 | = 100 M [*100 %
S100LF * 100 11008 | 10O S 100 L (*100 1
ST01A *1013E (=100 85 | *1015¢ | 1013 (* 101 %
S1O1AL *T0134 {1015 ] 10181 10835 | #1014
S11355 *113%51 113 Ligeelo 13 Igi*1134s
*11387 “11AM %1133 1113 & [* 11330 |*1 1338
ST00LE #100 byl = 100 LE [* Lo b5 'miln_‘..i'lnm;
|

28, 1930 - coaae
2%, 1030, ..
1005-18
1008-18 _ ..
P | e —oe
1025 colipon; O —TFeh
1930, Panama Canal regls |Q-—Feb

6L - . Panamsa l.‘nn.lﬂ.;l.j--\h‘]] #1203 10X [%)02° (Y103 %102 10234

*Thia I8 the price b4 ab the morning board; no sobs wad made,

Railrond and Miscellaneous 8tocks,—The stock market
has been exceptionally diill for the séason and generally weak.
Nearly all the active issues sold on Monday from 1 to 2 points
higher than they closed on Friday, but this advance was not
sustained. Prices declined rather sharply on Tuesday, in
sympathy with a drop of from 3 to 5 points in the Wabash
issues, and have nat recovered,

Wabash preferred sold to-day B34 points lower than on
Monday and the ecommon 414 points lower. Canadian Pa-
cific has covered a range of 435 points and closes near the
lowest. Union Pacific is down over 4 paints and Underwood
Typewriter over 5.

On the other hand, the Texas Co. shows a net ;;;u.iu of 4
points, Am. Tobaceo preferrad 414 points, Loulsville &
Nashville is fractionally bigher and Pennsylvania, Great
Northern and Atlantic Coast Line are unchangad.

For daily volume of business see page 1592,

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

BTOCKS. | Satex Range stnee Jan, 1.

Weak emiding Dee. 8.

Rage for Week,

R | ,r,.rrla,'_Mr.

Highest. | Lowet.

12214 Oetl138
1} Angi104
oL | 3de.
Joan| 745
Jan| 07
Jnni 07w
Jani 108
Bepl| 87
Dieeidan
Do 340
Out| 10
| Anr| dlg
£ Junsl A
Jani122
July| G240
Sopt| 42
Bopt| 10034
Aug| d30
Eopt| UHa

Jan| 07

Highest,

Piee
Thi

» Deo
1oa
Die

I 1 Do
T 44 Brec
& Lee
Liga
1a
D
Do
Phei

4 Do
Doe
s
Deo

i 1leo

p e
Dedx G| 52

Feh
My
May
July

e

Deq

Afir
May

Doy

D
Aol
Nov
Now
Meh

Opl

Jan

et
May
July
July

Am ke Stoe & 1%, pt.| 1001300 Doo 21130
Amarionn Baul, pref. .. IHU!HII Dee 6104
Comstocie Tuonel. .. - .| 100}, 20¢, Daee |2
Crex. Carpete. - v oms <=} 25575 Den
Cubnan-Amer Sugar, pref 7 Dee
Federal Sogar Hefining.
Cienseol Chemical, praf. .
Homestake Mining. . _ .|
Like Shire & Migh Sou
NOY. & Hardem oo .|
Norfolk - Buuthern. .
Qilokailyer Mining
POt ol sl tee st
Hear;, Honbuek & Co, pl|
Standard Milling, prel. |
Toxns Paciie Land Trust
United Clgar Mirs; prof
S Induwstrinl Aleobol. |

Do
Do
Drec
Dea
13w

AotV E SN e |

D
dNR12) i Dee
200051 Dee
200, B9 Dg
o

e

Praferred . -, —eas
Yirglala fron € & C. ...

Burplud reserve. ... 2,470,000{ee. 5,179,750 11,877,050 7.714,650

Notg,—The Clearing House now 1ssues o statewent weekly showlng the actunl
eondition of the banks on Enturday morning, a3 well g8 the above averigos.  These
Ngtires, together with the retiurns of the separate banks and triugt companies, nlso
the summary tesied by the Stae Baoking Departmient, giving the conditlon of
Heate banks and trust companies not reporting to the Clearing House, appear on the
second page preceding.

Foreign Exchange.—After somewhat of a recovery on
Saturday, n decline set in which continued through the week,

Po-day's (Friday's nominal rates for sterling exchonge were 4 83 4 [or
BIxty-any and 4 86 4 for sight, ‘To-day's actua) rated for sterling exchange
werg 4 82 4, @4 825 for slxty days, 48645 @4 856 Hs for cheques and
A BG4 864, for cables, Commercial on banks 4 803 @4 B2 and
documents: for payment 4 8234004 823, Cotton for payment 4 82@
4824 and nirrdn for payment 4 B2 \w@d 82 3.

The posted rates for sterling, 88 quoted by # representatlve house, have
ruled as follows: Saturday, sixty days, 4 84; sight, 4 87 14, Monday, Tues-
day, Wednesday, Thursdey and Friday, sixty days, 4 83 ¥4 sight, 4 87,

{‘u-day's (Friday's} netual rates for Parls bankers' francs were 5 21 &
621 4 less 1-16 for long and 6 10 346 5 18 3 less 3-32 for short, Germany
baniers' marks were 04 5-10@ 04 54 for long and 96 1-16 less 1-32@ 05 1-16
tcﬁr nthnrt‘ Amsterdam bankers' guilders were 40 M @40 4 plus 1-32 for
ahort.

Exchange at Parls on London, 25fr, 230.; week's range 25fr, 23 Mo, hlgh
and 25fr, 20 M4pt. low.

Exehange at Berllo on London, 20m. 45 lpt.; week’s range 20m, 47 Mpl.
Bigh and 20m, 46pt, low,

The range for forelgn exchangs for the week follows:

Sterting Achual— Sty Days. Cheques.

High for the week_ .- 4 83 4 BB i
Low for the week... 4 82 5% 4 864

Paris Hankors' Francs—

Iigh for the week..- 5 2084 less 1-16 5 18 M less 1-10
Low for tho week___ 5.213§ 510 34

Germany Dankers' Marks—
High for the week__ . 04 34§
Low for tho weel__ . B M

Amsterdarni Bankéra® Gullders—
High for the weele. . 40 06 40 30
Low for the weelk. 40 40 25

Domestic BExchange.~The ollowing are the rates for domestle exchange
ab the undermentloned elties at the close of the weok: Chicago, 200, per
SI.O(}I] premiym; Boston, par: New Orleans, he, commerclal, per §1,000

ount, snd bank, $1 per $1,000 premium; San Frapelsco, par; St. Louls,
20c..per- 31,000 premium bld and 80e, per $1,000 promlinn asked; Mon-
treal, 16 250, per $1,000 premium,

State and Railroad Bonds.—Sales of Btate bonds at the
Board include £166,000 New York 4s of 1961 at 10115 to
10174, $224,000 New York Canal 48, 1061, at 1014 to 102,
and $137,000 Virginia s deferred trust receipts at 46 to 458,

Trading in Wabash ref. & ext. 4s on an enormous scale
and heavy dealings in Ameriean Tobacco and Third Avenue

05 1-106
05

Outside Market.—What the “curb” market lacked in the
way of activity this week was made up in the diversity of its
transactions, both as regards stocks and bonds. The latter
especinlly came in for a large part of the atfention. Price
movements were irregular. But few sales of American To-
bacco, old com., were reported, the price advancing from
500 to 510 and receding to 490, The new Tobaceo issues were
traded in as follows: Geo. W. Helme Co, at 205; Liggett &
Myers from 185 up to 205 and down to 197; R. J. Reynolds
Co. at 200 and 195. P. Lorillard up from 200 to 212 and
back to 200, and Weyman-Burton Co. at 205. United Cigar
Mfrs, com, gained 2 paints to 48.  United Cigar Stores moved
ulp irregularly about 5 points to 260 and dropped to 233, the
close to-day being at 234. Intercontinental Rubber com,
was traded in down from 1914 to 1844, Julins Kayser & Co.
1st pref. appeared in the trading at 10114, M, Rumely Co,
stock, w. i., was active, advancing from 98 to 9837 and
dropping to 977%. The close to-day was af 9815, Stude-
baker Corp. com, improved from 571 fo 58234 and sank to
5514, The preferred sold at 103 and 10275, Bonds were
active. The Tobacco bonds sold as follows: Liggett &
Myers 5s up from 8811 to 89 and down to 877%4, with the elose
to-day at 88; the 7s ranged between 1157%¢ and 1161{, the
final figures to-day being 11614; P. Lorillard 55 improved
from 83%f to 8014 and reacled to 8814, with sales to-day at
885¢; the 7s from 116 reached 11634, receded to 11614 and
closed to-day at 11614{. Met. St. Ry, new ds, w. i., lost
over a4 point to 8014, The new b&s, w. i., weakened from
5214 to 5035 and (imslheri to-day at 515, N. Y. Westchester
& Boston Ry, 4L4s fell from 98 7-16 to 0774, N. Y. Cily
4145 from 102 13-16 reached 103 but weakened to 102 11-16,
Transactions in N. Y, State new 4s, w. i., were at 10155 and
10115. Braden sold off from 655 to 53 and back to
5%4. Butte Coalition lost half a point to 1614 and
recovered to 1734, resting finally at 1714, Giroux rose
from 43¢ to 414 and fell to 4. Greene Cananea moved down
from 8¢ to 71 and ends the week at 725, Inspiration was
conspicuous, and after advancing from 93§ to 10 sank to
874, the close to-day buinﬁ at 01g.

Outside quotations will be found on page 1502,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCUUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES. Haley o STOCKS Ranga rince January 1, Range for Previous
ihe NEW YORK STOCK | On baslr of 100-shure lois, Y ear 1910,
Sﬂrurdau Monday Tussday | Wednesday | Thursday Friday Week EXCHANGE
Dec. 2 Dee, 4 Dee. B e 6 Des. 7 Die, 8 Shares, Lansesd, Hugheat, Laicext, Highest,

Railrosds
1069 1001a 10814 1061e| 10618 1061 105  100ta| 10474 1055 1041 10475 14,020 teh Topeka & Santa Fej U6, Sep 27 IluSgJ'ne Bl| #O3J'ly | 124ig Jan
» 1030 ]u.i?\., tum, 103%1 1087 |m< ST 1087|1033 1084 1u]h 16034y (0] Do pret 10 Jan 3] 1051a J'ne 12 1041y Jan
1 1363;| 1361 1384] 137 " 1371g| 186%; 1371,| 13813 13610] 135 1381s| 4,300 = £ 117 Jan 3 u.ul Novd s 13713 Jan
1028|1018 102 V2 1017% 1017 1001y 10013 8,150 Hnlt{more & Ohlo 031z Bep 20) 1093 J'ly 14 . IlDiu Jan
B0d;| 89~ 80| Eed; 8 8la 801y jlg  BEl| #8880 150 Do pref cooo o Eilg Augaul ©i Jan 4 Jou
70! TTla 77 | 79 4| 2761y 70 0,125) Brooklyn iiumd Transit.| 72 Sep Li| 845 Jly 20| sty I bﬁg May
242 7| 940l 241000 2300y 24005 25 J04 2381s| 28615 2375 20,750 ('Mlnumn Paclfie . ... | 199 Jan 3| 247 J'iy 2l 2P 20295 Nov
308 520 208 3718205 400 entral of New Jersey .| 200 Aog2d) 310 Novil|| @ Jly | 512 dan
T Ta%| 270Yy 72 20| Chesapealke & Ohl 683 Sep 26| 803, Feb 8 2 Jan
24 - 28 (.‘hll;:ngu &rmwu RR.... _:;J i‘\,li:ﬁg ﬂ'a ?LI:VZIE';: i t i
15 48 = pre i ) dan
100 19y 300 Chle Gt West trust otfa_.| 17 Sep 13 Eb'aJm! 5
ity 3014 0l Do pref trust r:r«_.._. 46 Sep 13| 40 Feb 6
1087 10075 Chlc-mzuh 11w a.%: Paul .| 1053 Oct 4f Tl ~Vnu 7 43 J'ne | 1583 Jan
147 41 Do pref_. 141 Sep I3 Iasi Feb 2 : J7ag dan
42 142 14215 1341k Sep 'l ‘..n« Jie j2 ]-m-. fan
0. #1090 20 48 105 5 i} prel_, 11 NovIgl§aou dan | fudJ
et - al g e ke S
‘nsr: 160 . Pl 1 Novas|y Moeh 2
.2 21, q oy n Trao ctfs stmpd| A% Sep d0| 43 Fob 4
L 5ia Gty b arel otls stmpd... 43; Soep 11 11y Feb_ 6
"T" X 0 8y CIel;re Zin ft'mc & St Lo_-| 48wSep 13 34: 'Fe’t’: l;*
5 A 0 pre
Lk 45 Colotado & Sonthern. op 23| 60 Jan 18
Toly 704 i 15t prefercod. ... 0 Sen 35| - 83 dinesd
05 75 Do 20 proterred. .| 26 : T6la Meh 2
163y 16861 I)cmwnru & Hudson .- | 150 Sep 20| 47475 d'ne &
500 &7 [ : elaware Laok & West, | 805 5S¢ 570 Nowvly i ) ¥
20ty 208, 3y By L050 Denver & Rio (irmu!n___ 45 Feb 14 ity Jan
i6lg 40 ¥ Do pret. T4 Feop il dan
:’*, e el i
e 170 Ty el i ¥ an
?lfﬁ i . y Jrl ks :;;i:snu }.!, ..&iJl 2 HI...LLL
iy il T adan 12 r 529 Mo
42 Do 2a ;:rrlcru}d“ 46 Wan 4 fitl" 0 Moh
Great Nortliern pref. _ 119 Beép 25 ¥ H.M Jan
42 42 42 ) § Iron Ore (iroperties 4815 Dee 8 Wy F 2 Holg Jan
©115g 9 : 3 Green Day & W deb otf 11 AugZy 5 i 154y Meob
051 0 ity 1 ila 3l {awl}}rm rr{?mvj : :i‘;: ?2 1[‘ s 1 Sl Jin {m: Apr
A e it ' s whE 0 _proferred. - ey dai 12| 1025 Oc i o
*125 12 g 3 2 f £ 1 200] Hooking  Valley._ . Novisl 144 2 140 Oot
2 ¥ 14234 144 2 ! f TELE Ha 14215 2| Fllinols Central. .- -luu . yi 4 Sy [ 47 Jau
1514 ¥ ! F 1 1 1 a7 8l B3 nterboro-Metrop v t e e e - 2irly e 251y Jany
4714 y Blg - 4615 3 Do 1 T y -m 2y | odig Jan
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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Drovers' Dep Natlonal - : Oet *11, 21g
i 4 Juiy'll 201y 001y JuLluwnml tate. .| 200,000 . i 4 [Q-~) |Ob: 11, i!q,
RS, Qg0 wasm =ues|| Fleat Natlonal_ . _. *:-.p.!u‘ll
cren = 1 May0i| - cmew wwowm

Amer Steawh'd 1ab 05,1011
Armour & Co 4 M4s5...1039
Boath Flsh Co Deb( sa' l?
Deb ¢ 08 oo ... 102
Sink Fd Debifs 1o ree ..
On}élnu:l. % South Lhtunﬁo
¥.1 valg=L¥1 8
Oazs Av -Sal.' (5t L) Ba “12
Chic Hoard of T'rade aaln27
Ghlum;u Clty Hy fa, 1027
Oble Conso; Br'& Mit Ge. .
Chie Conao L'rac 4 W8 1U30D
Ohie Auditoriuin 1SE541920
Obloago Bley Hy &9. 1913
Ohfg Jo It 18t M & o9 1UdS
Ohtle No sShote Elec ds, 1012
Qhie Poe ool 186 53.al921
hfo Ry 8. ccaraecaalEd
Ch'c itys 4-54 sertes "A'
GChig tys 454 sories
Chig itys 4-5s séries *C"
Chia Liys coll gs__ 10131
Chie itys Fund 65,1918

Chie itys Tem CLES 1ak 82

a.
Perpr——y
R

Fleat Nab Eumwaod__ Sapalril, k:,
1027 10215 10315 || Foreman Bros B'K's Co. e
Apr' sesm anm-=|| Fort Dearborn National (. 3 -] 3 Ot 11,2
Ape' i) ceem an-e|| Hibornlan B'k'g Ass'n__ i 5 8 Juiy 11,2
Jan'0y -s-= ==-a || HKadpar State Blnk-.-. A f Juiy '11, &
Oot'11 Lake View Stato, - v nlug A V.62, 1004
Lo Salle St National .. 740 : , Maly 10| V.00, p, 1977
Live Stoole Bxoh'ge Nat| L. i 384 Il.!l;
vMonroe Natlopal.....| 3 Noy '11,1
Nat Bank of Repibilo__ ( : et
Natlonal Oty .- cmecaas] 2,000,000 97,15 Ot
oty 8 ¥ 3 Natlonal Produes ..., 3 90,104 et
[ 35') ST f w9 Nortit Avenue State. 2 ; i |an
F1001g Norsh Side State Sav’ wi 50,0001 1 Uik
Ilu-}lg L' X (0 ot Weat State____. §3,712 -4 (O
100 9| 100 100 saple’s Stk Yds State.| 300 2 Q- |Oet
Ohile 1% 1 & ¥ R da. .2003]) y | (e *rafrla ) T e 2,15 o 0ot
Collat trust ¢ S4.. . 1913 sses www Securlt! ¥ A 3 Qo
Chle Telephons 65 ..« b $102% v 102 10314 || South idago Savings. Do) 00,000 E D4t
CommoanwsEillson Sa. M= 5 104 Sale| 103 k 1001y 1081 | South Side State_____. 200,000 13, Lt
Chlo Edison deb 04.1013 MRS i ex:= -.a||Stats Dank of Chleago. F Jan. *
160" 100 || Stock Yards Savlnn-.. § |-l 30'10, 3
1 IR cers aa-e || Unlon Bank of Ohles 3 Noy ‘11,3
Commignw Koot 5sh £103 1003 103 Waah!n £ Y
Dia MatehCon db 85, 11083 10813 11015|| Wendal Decd1'08, 11y
Iliools Tunnel ba.___ ] e 80 Dee'dy]. s szcutrnl T'r Co of !ll... ) i i Occ *11,2
Kan Otty Ity & Light Ohlcago Sav Bl
i1t 80ia a May'll 96% 074 || Chicago Tikls & I‘l‘u.llr.
Knlelk'b'icer 106 158 b A Dl EsiS May'Ll 0744 100 ' || Citizens Trust & Savings
Lake St El- -1st b3, 1 87 Noy'11]. 7 80igl| Colonial Trust & Saving
INCOMo B8, o oans b e May'0h smam ss==|| Cont & Comm Tr & Say| 3
Metr W Side El— Drovers Trust &Savings X 146,540
15t 44, eneenlldl 851 Noy'll B2y 884 || r Plest Trust & Savlmis. §3,792,000 12
Extension g u.._...maa Nov'11 781y 823%5}| Fe.Dearborn Tr&Sav Bie ) 1,682 . b]us. Apr
Morrls & Co. <3, 1030 | i} Nuv’l}

LPELBCe s Crnel>

-

-;-_l_-, r=me gty

L A S R S
C

o e

B!R.; 915 || Gresnbaum Sons Bk & Tr 70,700 -
North Weat L Lot 4i.. 1911 5 Juty'l Glg 100 Guarantee Teast & Sav.| 2 £25, 100 arated
Northwestern Gas Light & Harrls Trust & Savings- . 1,825,557

Coke Co 08 ... 1028 { 0912 100 || Home Dank & Trust.....| 300, &4, 545
Ogden Uisy 09 ..-u-1048(N = NI 06 H3g iy 93 p6ig}| Tllinots Trust & Savingd

Peaﬂnm-'laﬂ BSenen=1010 o

.uus serlea ..
4,803 Seclea F_ L. ...
Peo Gas L & O 198 031043
Rarunmn?g S9....1047
Chig Ga 15t 651037
m Ciagt 18t Sa.1

Henwood Trust & Savis
Lake View T rus:&.“invr,'l
Merchanta' Loan&Tr C

xMetropolltan Tr &.‘:a.'nr
Mlchiean Ave Tr Oo...
Mld-Oley Tr & Sav Bk.
Northern Trust Co-. ..
North-Weatern TréSay

U1 9,053 028
00 04,102
DO 54,439

§0,301,783

200,413

50,951
2,616,071

111,231

B1.,502 . blue ;&n

936 25 I 4 a4 |J
Lim. | Fuel Gas [st5s1047 10714y 1 g 1| Old Colany 'T'r & Say Bank y 50,153 . blua J'oe
Bouth Sldo Elev 4 49.1024 05 05! People's Tr & Sav Bl . 145,101 casw
Bwilt & Co 158 ¢ 5a___1014 anes ! Pullman Trust & Saven. 261,300, 8 8
Unlon Ki |lmml L _uua sema Apr'l sherldan T'r & Say Bank 400 27,000 Beg. bjus J'iy
United Nox tu‘-r'l ol 87'20 ——— Aprll Standard Tr & Savings 305,500 Comm |enaed
P T ot g g ] Mubi] Stockmoen's Trust & w3463 5 634
Western Hice Uo an.. 1922 1021 Nov'1i|. Unlon Trust Co_.----- 1,318,701 131;3 b2

{ West'n Trust & Savings
| Notr,—Accrued [aterest| be added to} all Chleago b

50,
Weat Side Tr&SavB mk O, 0K et 6 [Q
Woodlawn TekSavidans! 200 72,458 a 754
| % B il nskedd prices; no nales were made on this day, T Sept. 1 (close of bustness) for natlonal banks and “a:m. 2 (o:mnsu of business) for Slate institutions, Ne
o0 Fthlny* Lateat prlos thia weel, @ Due Deo. 31, b Due June, e Ex-otock dividend of 33 139, k& Aiso 208 fa stoek. ¢ Dividends are pald O-J, with ﬂtu ur-
Q-1", 21In mrmuun the cquivalent of 4% more came from ﬁrsr. 'i'nm & Savingy Bank, f June 30 1911 o In ndditlon, the squlyalent of 19 came mm
m & SMI Dank. rCap. to be lno. to £5,000,000, & stock div, of 1005 to be declarad, V, 91 P 1436, o Monroa Nat. Bank t he L3ken over by the Cen! t.ia \F o35 :
'l. 1102w Mehs 31 1011, & Central Tr. and uetmmllm Tr. &Bn\r. Bank consolldated; V. D3,p. 1863 ¥ June 8 1611, = Bept. 5 1911, §Decd 1911, Dee. 5181 11,

tized for FRASER
Jfraser.stlouisfed.org/




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICE3-~NOT P'ER CENTUM PRICES,

Saturday
Dec 2

Motiday
Decd

Tuesday
Dec &

Walnesday
Liec 1y

Thursday
Dee T

Friday
Dec 8

Saler
of the
Week
SAarea

STOCKS
BOSTON STOCK
EXCHANGEH

Kamge pimue Jonwary |,
Cn vare o) 100-sdare WGis

Highess,

Nange for Frectowd
Yeor (1010,
e i el e it

Lancest, il

1068
-!m 1037y
4220~ 2221,
1201a 130
w213 215
100 100s

L3
olaslg i2\|,

#1572 153
*0] LR
*l10 145
33 231
931y 04
1409y 1409

W0

#1081

1041y
w1031y
)

1033
22019
140
215
106
200
16

+2081g
14
74

65

11514
134y

mm,

'l')l;

15613

0,

12 110
*2‘5* 200
153

*150
-](I'&
¥4
159 1489
13 13
101ts 1018
apay 29
Ll ]
A178

4713
25 - 2

6%y 637
10012
v:]lz

sl 1067
14 104
220 222
1207 130
214
1001

&
214
10015
200
16

6&

1101
18713
107
10175
1747
D33y

111y 111
5

s05 1081
104
251
130
a14
10015
200
15

34
i} 39|
mﬁh 10014

At
32;
o1
2513

A0
A5
1y
w3y
1475
6%
306
#1113
all
vﬁl:
1104

0
43 4
20Ty

na1y
2514
33
5
7

4
17
870

307
12

A6

52
&
111

i
810
40

B

*.30

105 1046y
S 1012 104
221 23
12013 1201y
w214 215
10015 1001y
#20812 290
Lazl Sale
Last Scls
Lase Sale

i [#12015 1981

15813 16514
Edst Sareld
Laxt' Sale

:!lﬂq
iy

13013 140
Lot Sale
Fas Sale

N2y 03y
Last Sale
Hlg 861s
101 1031y

547y Baly
103" 1031
ay .|l ?
151y 151
116 116ty
1101s 11613
15813 150
Last Sale
871y 871
T Ty
1000 100
8 B

1T SR AT
15 15714
D1y 10
11212 11215
290 290
ﬂﬂl W"
15 A 05 >
*225 2-‘!2

FLast Sale
154

Last Saly

Last Saie
150 159

1011, 10113
“'D-‘.; "‘“"{
:ulu mn._.
46 40
24

1 ﬂ"’:q
10014 10914

8
4
43

]
ity

33

60

25

20

*® 36
Gla

2 171

33

A0
tlg

«111s 12
Last Sals),
501y 6112

5l

11 lnl
%l-‘i—lﬂ 0%
Ay

.'N 31
7 818 71a
25N
114
10%5

.33

3ty
105ty 1061y

s10413 1043
1)ty 104
211 - 221
12073 1207y

LIk 10
3 H)
142 \m'll
‘I! Nov'll
138

Bily . 01y
10213 1031

64 65
10318 1041y
Sy T4
15 15
1145 116
116 1101
183 138%
281s Noy'l)

1600y 15061
oig Oy
10 110

2001

#1045 108
101sNav' 11
156 1560
10ty Oet'l f
?'i-‘ N(lv'll
4 1681y
l'{'ll

131y
1010 10115
200y 203
g0 30
18019 182
46
a8
00y

a6
29
10475

a1y
1087y

0375
2-;1;
* .20
E .31;3
(g
&
N?:
65 00
o
Nov'l
sl‘J BOYy
“5 &is
1 ] 1y

i 4
a0
Tis
2510
i
101,
ifH
401y

0t

27
a0
43

5lp

iy

+?.1 Il‘:za-'lﬂ

231 |1=
“4

»11.:
214
A4ls
0its
11k
o
o
] 4

#31
3

Lls ]
00 A }

5
100
40

5| nag L.thric Cos.

Railroads
Atoh Top & ‘mntu Fe. lou
il

0 pre
Hopston & JULId DY
Hoston Blevated. -2 - 100
Boaton & Lowell.___.100
Boston & Malne
Hoston & Providence. 100
Bof;mu Suburban Kl Cod.
o

Do rel.
Connectlout” River-__100
l“ltnllburu rﬂ.r‘....-lliu
Ga Ry & h eatrio. . _100
Do- prat.___ .. _100
Aealne Ceatral,. ... ... 100
100
Do - prsfiog ... 2100
N Y NH & Hartford-100
Northern N H. 100
Norwleh & Wor pref_100
Ol Colony 100
Rutland pref. ...
Seattlo Eleotrioo .o

t 0
LFnlrm

8 prof.

;‘\mn&kuu Manafacturing
8

A tb(au!

rof
u{.lllu-.,...-.lt'nl

Do

ref 3
Miscellaneo
:\me: Aygricul th‘m..}ull
00

i & Feler-100

2 :\mrr.oau\- Joalen -~ . 100

Do =100

Do poaf.
a.tw 15815, }gu
- - i
Cumb T&Iap & Teleg. 100
East Boston Land... 10
Eastern sr.mu.sma‘.-wo
Bdlson Eleo Ilum._.100
General Electrin 100

01| Massachuserts Gas Corloy

1 0
2| United
T

tLodlany Min! | S

Do pofoioee s
Mergenthaler Lino. .
Mexican Telephone. -
N B Cotton Yaro.

Do pret
NB ro'lrphaue.-..-.lnu
Pacifto Coast Power..100
Portland l\[u} Higo. 100
Pullman Co. 100
Reeca Hullon-uol!-. ID
Switt 1 PPN Sde
lorrlntwn........... 2’

ft 3 A
rrult. -
Un Shoe Mach Corp. .

ng
5lAdventiire Lcn..--.- 28
.{:iwmntl Minio

a%
Amalgamated Copper 1
wm Zing Lead & Sm. 2
Arizons Commerclal.
jonanzs Dev Co....
Bm&(.‘nrb(aup‘..bil‘\tw
Butte-Halaklava Cop.
Hutte Coalltlon . ...
Unlumes & Arlsona..
Calumet & Heeln. . __
Centennial _____

4 l...mu Mereur unld'

[
hrs:!luf L-onmlldm.ed 100
Greens Cananon 20
Hancoclk Lonsulmntcd Zﬁ
Helvetla Copper.
Inaplration © fﬂl
ratlon Copper. .10
Illoml Crccl: ngl- owl

Isla Royua

Earr Lake. ...
Koweenaw Copper
Laka Copper Co
La Salle Copper

2{Live Onk Developm't. 10

Mpson Valley Mines. __b
Mass Consolean .. o
Mayllower ...

11|Mlami Copper..

1,001
045
10
215
48
&)

Michigan ... .. -
Mohawk. ... ]
Nevada Consolidated .
Now Arcadian Coppey
"{!p'!salna Mineso i ..
North HButte. ..
North Lake...
O{Ibwm Mlnlng
Colony..._..
Old Dominlon Co.
Osceola,
Parrot Siiver & Copa
UITG;

20
5| Hay t..ynnaot Coppier. -

Santa Fe Gold & Cop. 1
Shannon . 10
South Utah M & 5
Superior..
Sunerior & Hoston 10
Tamarack
Trinity 2
U S Smelt fm &M,
Dy  pret
Utali-Apex Mining. - -
Utah Consolfdated .o
u_m. Copper Lo
Vigiorla

e L

10y J're 5
106 J'nell
226 -Feb 14
130ly Aug 1
215 Bep 14
1233% Fen 15
dUy - Mch o

Aoh 15

13 Jly 14
64 J'ly 1
106 I\UB d
LL150s ) 'ly 25
274 Jdno §
140 Jan 4
184 Oct 4
Wity J'ne lu
218 Jan 13
44 J'me 3
00 Novi2
1513 Fab 23
143 Meh ©
i14 Novil
13
112
104
i J'ly 42
UGly Mnyl2
104 J'mald
U Men2t
106 Jano 10

10 Hep 20
3';“ Sep 7
?l‘) ApE "1
12413 ‘-I{'l
207 " Feb 1
Oty mt .u
202 Mohi#l
12 Sep 1
70 Oct 9
Fab 1§
zJan 3
Apr iy
107 Mehl?
205 Jan 31
126 Apr )
1170z dan 93
81 Feb U
135 Sep 20
14 Aprdl
By Jan ¥
12713 Sep 14
130 Jan 13
210 Jan I8
183 Mehld
32  Jan 24
1081y Apr 18
U71s Mah L4
15313 Sep 26 1
40 Meh D

Auu 17

Bty Mayls
1051 Meh 1
dig Jan 20
10ty Jan 31
122 Feb 27
1200y May 1y
1531y J'no 8
4614 Mch 2u
ity J'ne 1A
81 Nov2l
1001g Déo
11
i)

13185 Aug3u
271y Sep 10
851s Oot' 27
7813 Deo 8
10 Novid
T Dec &
14l Noy 3
14514 Jan 10
Thydan 18
787 Feb 3
a5 dep 0
142 Hep 22
10 Jan o
un; J'nez7
411 Jan 4
Qaot, 2

Ook 18
Novah

Jinm 14

Wi Jan 9
24y I'ly 2y
153 -~ Sep 25
12 Jan &
07y Sep 2o
20 - Sep 20
4T Monds
MT8 Dec 4
4004 Aug g
201 Sep 20

ot
10313 Sep 22

4 Sep 22

213 Dot 14

H) 4 ,\ug“l
447y Sep &

108 Ock D

L0 Novaz

B0 Oct 24

day Aug 24

3 Nov20

Augh

Sep 26

Sep &)

.|\nl 24

Jan il
I_

118 Nuv"l
4 Oet 0
1070 Mavad
vey Aug d
alg Oct 17
235 Aug i

4Ty Jan 31
119 Machid
Lidls Menis
ISEJU)L'G 8
105, J'neds
Td3 Nov 1§ .
104 Jan @i,
15 May |
104 J'na 5
36 Jan 3
31 Jiy 17
1071 J'ly 16
G875 Feb 18
20y Jan 41
80ty Feb 6
1207z Feb 2

Ty J'na Lt
1 nelo"
4y Jan 4
7184 J'ne 1v
200 J'ne 1y
15% J 'ne 14
Jh Mayad
1512 Maya?
Olz Jan 1
20ts Mnay24
o J'ne o
6f5 Jan 4
15lzJan 4
A58 J'neld

h s J\I-Ii‘: 0
Ale Augad
g Bep 22
L0 Aug2s
g OCt 1

A1y Feb 1)
411z J'nezl
Bls Novad
3|£1,| Jdine 1y

Bty Qct-18
Gby Hep 23
201y May 4
Hily Sep 25
100 g
26y Oet 21
Is Nov 16
23 Augd
3 Augll?
201y Noy |
0la Apr 24
Al Augdd
IPab 18

1673 Sep 25
114 Nay U
30 Ape
15 §ep 25
Aug 1y

21ls Now 27
175 Jan 91
iy e ds
40 Jineld
i Jan
30  Deo h

L0 ' ne 1l
4 Mayls
237" na 2l
dzdan 4
S Jd'nelh
410y J'pe L5
4y Avr @i
113y I"oh 17
Gl d'noe 2
4 d'ne 3§
slyJ'noe 4
dl, J'ly 10
49 J'nald
124 Jan o
1 May2:
74 J'neil
185 Jan 4
14, d'ne U
l:!h Fob 4

olly Iy

12i1g Jan
17l .\ud‘
214

1udlg Jan
434 Tan
12 1863 Jan
200 287 Fab
hL18 153 I'ely
486 30 Noy
Lilg Noy.
70 76 Apr
8 10ty Sep
36
139

109

2400

5]|-
Mayly

101y Mayaolf -2

g!!ﬂ!‘lﬂ
1,Jnn
3:14 uam
be Jan 3
Nov2a
dUlgJ'nnld
ds J'ne<y
$2d'no 15
20 J'nel4
62 J'nald

n
‘20 Oot 27
21y Oct 20
20 8

Hep
27y et 27
0% Sep 25
Ably Aug 26

175 Noy 3
Uiy Jam 20
33 Sep 24

1 Auel?
M Nov 4
1

401z Ook
105 Se|

Tiifydan
24 “Jan
1564915 Mch
1185 Jian
B0 Qct
ihaly Nov
luulg.]'nll
1%y Nov
U7 Mch
220 Nov
4% Mnay
124 Jau
116 Jan
1383 Dea
0JI4N 100 Jan

“163 Jne
Lig Jan
1060 ~ Jan
28 Meh
a7 Jan
lﬂb‘aJD“
4 Ay
iy
a1 v
llls’Jllf

300 Feb

14 Oos
1003 Jan
47  UDeo

003, Jan
145% Jan

11 Febh
143, S
OH - Fe
Uy Ay
401z Jan
BUAg dnn
i Mok
2aly Jan
I8l May
#5is Jun
1 Jan
G8e  Jan
J3 Jan
A6 Jan
u.’:h{?rl
Lg Mot
1" Noy
g Meh
1ilg Jan
1115 Jan
117y Jan
Ld Jan
Ul Jan
a4y 1.[1-"

19° .ll.ll

1085 Doy
17y Jan
29 Jan

5 Jdly
120 J'ly

T ov 2
A0

Nowv2d Feb [l

1y J'ly

il
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Boston Bond Record

BO}
BOSTON STOCK EXCHANGE
Weel Ending Dec. B

Weal's
Range or
Laxt Sals

Lot High
1001y 1004
117~ Apr ‘08
udty Feb *11
1171g Deo ‘11
2 Nov'll
82 Nov'll
102]:1\'0\!11
1023 Feb ‘11
1011¢ Sep 05
115 "J'De'Us
sy 100
e eeee| 091z MAY'11
G0y 001z Doty 091
Atk ulaggch'l
-|10013Sep ‘08
84y Sep ‘11

Waek't
Range or

Prics
Friday
Last Hal:

Des, B

BONDS
IOSTDN STOCK I-IK(,I[A'\T(rL.
Week Ending Dec,

Intaes
Period

o January 1

i Ark

1021 Sale

il Sale
mm 100

Highl Nt
102 1031y
Loig utm
111 Nav'1i|.
083 Oce 11
106 106
o .]2

m

Ling Hliph
({10055 10215
1 Wity 02

1111y
053_,
1221,

[T

Loty
Illinols Steel deben 58
Ia Fallas & Sloux C 18t 79...1017
Kan C.Clin & Spr 18t 55, - _10256] A~
Kay G Ft Seott & Mom t.s__ul:s !
Kan CM & B gen 45
Assented [ncome 53 H
Kan O &M Ry & Br 15t .ﬂ.ll’l,,.U
Maine Cent cons 18t 14 1

lm M:rh.ui Chom 18t bs___1038
Am Telep & Tel coll to u.-mzﬂ
Convectible 45
Am Wrik Paper 1sta £ oz k...lu!.li
Am Zino L deb 68 PLE
Ariz Com (,og 14t cony. ns,_m"—‘u
Atoh Top & S Fogen ¢ ~1005)
Adjustmont g 4.!----3!:!5' 1805]
Stamped. - ocanan July 1005
bO-year conv 48 1055
10-yoar cony bd._____1017
Atl Gulf & W 1 85 Lines 55.1050
Boaton & Lowel swusma=iN10
Boaton & Malno 4348 _____ 1044
Bir & Mo Rivoons 85__.__1015
Dedar Rap & Mo R 1st 76__1016
,cat Vermt 18t ¢ 45._ _May 1020
0B & Q Towa Diy 1at 6a___ 1811
Towa DIv 108 48. oo oo 1010(A
Dobenture b8 .. _____1013/M
Denver Bxten 49........1022
Nebraska Exten ds
B&SWelds,
Illinols Div 3
Ohlo Jot Hy & St Ytts (T
Coll trust refunding ¢ 4s.
Oh Milw & St P Dub D 65
Oh M & St P Wis ¥V diy o8
Ch & No Mich 18t gu 65
COhis & W Mich gen ba_
Concord & Moot cons 4. _ .
Cudany Pack (The) 1=t g &5 1924
COurrent Rlvor 18t bs (R4
Det Gr Rap & W Ist 4s5____1040
Dominlon Coal 1at st 6. .-
l'll.chburw At rtorosall

@
Frcnn il & Mo V 18t 08 .-
Unstnmped 1ot 0s_____ _-10
General Motora 18t §-yr 051015
Gt Nor O B & Q coll tr 4:__19:.1 V0% Sale | il 0%y 05ls 983
Reglstered 48 18 Wita Sale | Yitg 0ts]  64)] 95% 08

NOTE.—Buyer pays acerued {nterest in additlon to the puroliase price for all Boston Honda

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

Do e i1
A

i
L ‘:nlu
011y 021y
D1ly oty

eene muna]110% Mch’L1
B Sale| 62 [
e e enmmaa| LU0 Meh"0U
1011.0::!: ‘08,

Jan 'IT1
lll‘gbcu_z)ll

4o L
1103 Oot ’IJ?
00 Feb'll
1003, Oot ‘11
Ugig Sep ‘11
a0z Masr 11
191g Feb '11}.
BTz Nov'lll.
11111, 1011
STy Nov 11
i14 “Jan ‘11
113% Fob ‘11
1001y 1001y
1000y 100
wiisSep "1
1001 Aug 09
(7 AMeh'1l
851 Ot "11
075y Now'll
1041g Apr '05
i Apr "0
128 JFly ‘111,
140 Apr ‘05
71y Sep 11

1! ]

z;ﬂ-gf-';ct-‘f
=
<o

[ PN

5
t b

'—-‘-—h‘—l—!—

Gk

& i )
Marn Hough & Ont 15t (}z_‘lu_.-
Mass Gas d M8 ... .._.1920
Mlch 'li‘lcplmnr' 15t Ba. .- 10171,
New Eng Cotton Yurn 53,1920,
New Eng Teluph 64

"y Sale

A a3 .
Nuw Lm,:imul cuns -:; Se.___ 1440
Hoston Term 18t ds
New River (The) conv 65._1034
NYNH &licondebdigs. 1050
Conv dob 6s (otfs) 1048
01d Colony gold ds.__.
Uregon Ry & Nav con 151040
Oreg Sh Line 1stgés_ ... 1022
Pere Marquette deb g 6a.__1012
Repub Vullcy 18t s f Ga. NN
Savannah Elec 18t cons 8s._1052
Seattle Elec 15t ¢ 6n___ 1930
Shannon-Ariz Ist g 6s._.__1010
Terre Haute Elde g 52 1020
Tarrington 181 ¢ 85 ... -.1018
Unlon Pac Rt & 1 gr o d4s..1047
20-year cony 4s 4 9
Unlted Frultgen st 4 i
Debenture 4348
¢} ‘-] Stesl Co 10-60-yT b5 4 Apr 1083
W‘im End Street Ry 45_.__1913
10

4
0

M itk O

O
0
-~
<

(0

-
(=1~

SREL . i:}ﬁa}ir]l'l'.,
491y 100
Yy 001

.“a

[
mZ

! e i1
9

8715,
e 1a
7y P

1

_igg_:i
103 103
lioi~ 108"
¥ 93

BN

J013 Dec “10
104t Nav ‘11].
W T Nov'll
7 Apr 07
~ 1007 Meh 10
110075 Ot *11
-j1031g  103)g
9014 01y
Dilg Uity
1018; 1015
G015 Sep ‘)
% :O{mninv’ll
Uslg

06
313 Jan 11

(11

R S I

11354 113%
1 !Jbl" 101
9915 1013,
9713 U7l

TO81410
1000 10114

N
455 97
05!z 087y
100 108
USta Ol
100¢5 loﬁi'

O8lg 99
6% 1001y
031y 031y

3
SUunZO0R 00 eaCaa

q

EE N R

e e e T o i e T e e e

Bilg euan
073 081s

T

et

"
i~

| e S ) |
Weatern Teleph & Tel bs___1032

T
Wisconsin Cent 18t gen 4s. 1040

o

HTy D84

e

c-—-:-;>£=i-‘=>>‘:u..-_,=;-_.«->x.=.';

* No price Friday; latest bld and asked. Y Flat price.

Range Sincs
Jang 11011

Highest

Iignge for Previots
Year (1010)

Salz
of the

Week
Sharex,

Share Pricos—Not Per Contum Prices

Monday Tuexday | Wednesday
Des 4 Dee & Dee 6

ACTIVE STOCKS

(For Honds and Inaclies
Stocks sea beloe)

Saturday Thussday
Dee 2 Do 7 Lowest

Fanpest i ighient

Laltimore
Con Gas Bl L & Pow. 10E|
Da, —prel _o__01
Houston OWI.____ __luu
La cel 100
Northern Gentral____ B0
Seaboard Company..100
Do st pref____100
il Do Brd-_-_wu
United Ry & Electrio. 60

Philadelphia
Amerfean Cement.... 50
d|American Rallways._ 060
Clambrla Steel (i
Elestrie Co ol America 10
)| Elea Stocage Battery 100
3|Gen Asphalt tretfs. 100
Do pret or ctfs_100
Keyatone Telephone_ 50
6| Lake Superior Corp.. 100
Leh O & Nav tr o\fs.. 60
7| Leblgh Valley. ... b0
Leh 'V Trans tr otfe . &0
Do iprt.l' vol tr ctfs 50
Pennsylvania RR__.. 60
85(Phlladel Co{Pittsh).. GO
4 l'h].lnfll.'lphlu. Elecll .. 25
Pull B 'Y vot tr ctls__ 80
R1oT 1T e —
Tonopah Mining . ...
Union Traction... 50
3lUnlon Gas Impt..... 60

Mch
Meh
& Bep
45 J'ly
115 Jan
155 Jd'ly
7415 Feb
40 Oct
12% May

eata s By
Uolg 901y
.7 794
L]

Dty 85 Dec 7

941 o
0013 9015
Bl 703

Tiy

1
o
Ty

70

® 20

05 68 40
001y 991 B0
"i0ig B0y
#25° dify
9913 00l

Bdlg

04
181y 18lg

¥300s s

it
Pasza
#1513

REs
65 |

it

W
fidlg
185

B4 G 431y Jan 85 Nov20
181y 18Iy lolz Jan O 1073 J'ly 20 16!3 Dea
1713 Jan 4| 17. Dec
m. Novig)| 413 J'ly
4.'!-!.; Feh 15 401 J l.\?
13adan 14 15 J'ly
S0is J'ne 15 42 J'ne
.iu:. Oct 28
837 Jan 30
By Jan 10
32 "Feb 6

*7 Tl 28 Janm
454 451z 451y
433 Adls 433
1251 12
54 531 5375
201y 29%
‘J'l!lg ?0".|

i
141
1234
5474
3l
7’

3
U&“u By

*5is u 61‘ Jan 11

181y Jan 18
£6% Sep 23
4314 Sep 21
Idl‘ Novad
17~ Apr 18
00455 Sep 25
Blp J'ly 28
43 Jan 3
8414 Sep 25

Ak
114
101

#1161,
100
125

(N

&}I-‘

lmg

a1y 23y
75y 75“'“
7 7
By 5aly
*80lg By

&l“m 3y
42 J'ne
$13% Feb
15 APr
081 J'iy
01=er
88 et
U .‘l'll’

2413 Aug 1
809y Felby 10
sy Jan 17
B2y Aug 1
A0%s Jan U

01y 623
siily 80l gos Jan

PHILADELPHIA Ak

PHILADELPHIA

nactive Stocks
American Milllng.
ambria Tron 00|
ntral Conl & Goke..]l‘lrl
Preforred o

Germantown Pass____ 50
Huntington & 8 T.__.50

Prefern o T )
Indlana Unfon Tr_.-2100
Insurance Co of N A.--10)
nter Sm Polw & Chiem .50
Interstnte Kys, pref.. .10
Koentueky Scoeurities. 100

Preferted —cac-a 00

PHILADELPHIA

Ph & Read 2d 55 1033 A-O
Ex Imp M 48 1047_A-0
Termind 64 ¢ 1041 .Q-F

PW &Booltrds'al.Jd-J

Read Trdo 15t o8 "33, _J-J

Roch Ry & L con bs'84 J-J

Spaulah-Am Ir6s 27 _J-f

~sof| Stan'd Gos & 15 l:-s'zs M-IV

Stand St Wiks 1st0a'28 J-J

U Trac Ind gen 38 '10.7-J

Un Hys Tr ctis 43’40, _J-J

lmuul lls’zl Inv 1st coll 5{

wuﬂbacb # [ 58 1030_.J-D

Wil-B Q&I con 85'65 J-J

York Iiys 1st &s 1037.J-D

BALTIMORE

C mr Lstﬁslm? G532 M5

at bs 3 J=I

0 M5

Cliy & _uh m u 10'!: J-D

Olty ‘& Sub(Was) 1et Oy "d8

Coal & O Hy 148 55 10 A-Q

Coual & T Ry 18t 5 '20_F-A

Col&Grnv m 08 1016 J-J
Consol Lias 55 1930...d-

Bonds
Prfua an ali “and

nierest’
sl AlL & T V Blec 4 344"30 P-A
Am Gns & Elec 85’07 F-A
Am Hys bs 7. ... .A-O
Atl U Elpe rel 68 1038.M-5
Berg & 3rew 1at 08'21 J-T
Hethlch Stecl 6s 1008.Q-T
Choa & Me 15t 58 19040 .J-J
il Ok & G gen 55 10189 J-J
Con ‘Trac of N J 15t 64733
Del Co 1Rys tr atls 45'40J-1
Eleo & Peoplea Tt tr ey _
Fr Tacdkll 15t 63 L040.J-1
Gen Asphalt 55 1016, M-S

L
5 (1051
105
“|ioiTy S
2 I
L0ty
VI
B8ly
100

4
Ga Car&ly 20 I
Ceorgia P 1at 65 1922, J-J
(A So & Fia 15t 04 '45.J-

Kurutune Telup v E 6--.50
reterred cosa---2=200
oyﬁmuc Wateh Case.100
It Brothers. ... 10
Ilr bie £ ﬁftzly;liiml el
neh Seh i
at tinn Hlec I.tydc Po. H)l)
Preferred ... . .--10
gurth [‘cnn.wi\f]nla-..:"u
ennsylvania Salt. oo .50
Pmnu Ivanla bt.n:el...l.m;

Proferred .
Phila Cn Il‘llt!l
Pull German & @
Phila Traction. . .....00
Rallwayd General__.._10
Tonopah Belmont Dev_.1
United Cos of N J__._100
pited Trac Fl:l.n pref. 60
rnnltn RX Pow

arwiok Tron & Stes
mhlntlun-\'n Ry.
Preferred

elsbach Co._....._100
eal Jeraey & Sea Sh. .
satmoreland Coal.___50

[ndianap Ry #s 1983 J-]
Interytato ds 1043, ..
Keystone Tel 54 1935, J-J
Lo Sup Corp Ine 55°24 .0
Lahigh Nav 4 s '14..Q~J
Gen M A Mo r 1024.Q-1
Leh V C 15t 53 ¢ 1093 _J~1
Leh Voext ds Lal LU4d 0=
Conso! 65 1023
Conzol 4 \45 :921...-1 Ll
Annulty Ba. iy
M-N
Lel V Tran con 43 ‘35 J=D
1§t serles A 48 1030, M-S
18t sorles B 53 1036 M-S
MarketStil 1st 4s'68 M-N
NAtLH &P ger B 5a ‘10 J-J
New Con Gas oa 1045.J-D
N Y Ph & No 1st 48'28 J-1
Incotmp 45 1039 __ - M-N
Pa & N Y Can 08'30.A-0
l.’enn Steel 18% 58 '17.M-N
People’s Tr tr cifs 4s 1043
P Co ldt&eoll tr 5a'40 M-S
n & coll tr Oy '61 M-N

il Ala Col

BALTIMORE
Inactive Stocks
ng Coal & Iron
Preferred

-l Atlan Coaat L. (Conn) .

Canton oo moevenn
GeorglaSou & Fla. ...
15t preferred
2d preferred .
G=B=3 lircwh.lt
Seaboard Alr Ling_

falt cn,y 3
48 1954-1
La 1018

Anacostia & Poto

# 1030 _.
!‘? Variot

Ctis of Indebt 45 _.
5-20-yr 481025 __.
HSP &Clst4 Iis 53 ¥

100
:UO

100

100
100

2100

Preferied oo o.2100

J-1

A
Atl Coagt L(Ct) otls Ba J-1D

Ju
J
<A

M-N

-‘J?'Ig .

G-I-3 Brew 3-43 '61.M-5
Knoxy Trae 18t 63 28 A-Q
Macon Ry &Lt 15t S8'03 J-J
Md Eleo Ry 1st 58’31 . A-O
uemphlu St 1st 08 da.J-J
Mt Ver Cot Ducic I1st bs_ .
Npt N & O P 1at 5a"38M-N
Nor&tort Tr 1at 55°36 J=1D
North Cent 4 148 1823.A-0
Serles A 82 1926____J<J
.oy 1026, .. J-]
Pitt Un ’l.‘ra.c B3 1907 _.J-]
Poto Val 15t Gi 1041 __J-J
Sav Fla & West 55 "34 A-Q
Seab Alr L 48 1060__ _A-0)
. AdJust &8 1040, _F-A
Seab & Hoan s 1026 .J-J
South Hound Ist 83, _A-O
U EITL &P 18t 4 }4s'29 M-N
Un Ry & El 1st ds 'd0 u-b
Income 4s 1040...3-D
Funding 5 1938
Vo Mid 3d ser 6a ' =M=
4th ner 3-4-54 1021 M-S

1071y
110

Col
Phll Elec gold tr etfs A-O
Trust cifs 48 1040 N |
P &Egen M 53 g '20.A-0)
Gon M 48 ¢ 1920 ..A-0

1 Bx-dly.& righta,

Hnlt Trac 156 852

No Holt Dy 58 1032J-D
Coar Pow & Lt 53 1058 F-A
.-l Cent Ry cona 53 '32_ _M-N

1313 M pald,

EMRG-':? & Elec. ...100]
arl nliway..
Proferred

Ty

I(ml
tithlt

I 315 pald.

477
Wll & Wﬂd 5a 1935 .7

#Bld and asked: no salos on this day.

tized for FRASER
J/lfraser.stlouisfed.org/
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Volume of Business at, Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOOK Ln\ClIA\l'Gh
DAILY, WEEKLY AND YEARLY

Week ending

Diec, 8 1011,
Baturilay
Aonday
Taealny -
Walmesduy
Thursday
Friday

TolaliCoosactinat.

.‘.‘a‘mrﬂ, r Far ralue,

Stoeks,

Raliread,
&e.,
Banda
33,744,500

&, LG, SO0
4048 00|

41,507,800

l-{i

1,0 |u th :I aﬂ.l)i" : lfi) }|

U 100

@
23

£508,000]

. S.
Baidr,

10,000
97,500
P\'Ir ‘H].J

']l!’?

10000

Woek enllng Dec, B

Sales ot
New York Stack
Exchanga,

1011, |

1010,

Btooks—Nog. shares. ..
Par value
Bank ahares, par
Bonds,
Gavernmsnt bonds ...
Bralebonda L oL o.
IR, sod mise, bomls.

_Tatul bonda

1,046,616/
S178°072
32

210,000
803,000
23,808,500

10,380,500

,400, 385 120,37/
00 ;-!(JJ 7608,750(310, Sni 0
100} 35 §1,6 1

AL

3500
480,600

24,366,500
00,22% 400
TALA42,700

él U\u‘_uu

S4069,700

34,7 lﬁ‘oﬂlll §10,570,5001

$824,002,000)

504,00

LY TRANSACTIONS AT THE
DAILY TRANSACTIONS AT TULE 893

104 l'{)Y AND PHILADELPHIA

i)

b, IJ.}

ek en:ting

Bayton.

f Philadsl phi,

Dee. 8 1011, Tisted
RO,

Unlisted
afinres.

Randt

anles,

A xtad
1 shares.

Akres,

11,810
13,092
23,425

BatUriny . e

Frivay..
Tated o o......(100.878

10, 13"3
10,443

50, 350!

$10,000|
T4

T'?ul
4,058
8.?HG

50,000!
:i:i,'llil}|
1,21

Undtved |

Bt
miulax,

H0,000/

I S23,700

v
|
=|

17

L3300
a5

49 1731 $367.500

Inactive and Unlmted ecurlmes

All ond prices are now

“and in

lwrﬁr

exce sl where marked “IL"

Slreet Railways

Neg ¥ork Cliy
Blasok St & Ful Fy stk 100
1ot megs 44 luﬁu....‘..l-.l
B'y & ih
2d mige 83
Cop 33 14 .—-.:fu Stogk
B'way Surlica 1ak 54 gu 1044
*Tont'l Crosstown stook__ 100
15t nitige Ga 1922, M-Ni}
Con 'k N & I Riv staok_ 1%
Ohrlstoph’l & 10Lh St stk 100
Col & Uth Avae Sa—Ses Stock
Dr{ Doek £ B & B—
at golil 54 1932 ... J-D
Borip 88 IN14. .. ... B-Al/
hth Avenus stogk. .. 100
arip G 1014
42d & Gr 81 F'y atock. 100
420 36 M &S5 N Ave.. 100
24 Income G 1915._ J-I
Inter-Met—See Stook Kxel
Lox Ay & Pay F 54—Ses Bix
Motropol Bi Hy—Ses Stk
Ninth Avenue stook-...100
Becond Avonus atoak.. 100
Condol 58 1045 E-A
Hixth Aveuua atook.
E:u Bouley &4 1945._..J- =
Far 196 53 1010. . ... A-D
Thled Avenue RE—Ses Stk
Tarey W P & M 59 1025
Ykars 5t RIR 57 1040 A-O
B#3th & 20ch 319 59 'U0. A0
Twanty-thisd St stock:-100
Unlon Ry 14 53 1942, . _F-A
Wedloheslor 16t 64 43 J-)

Broaklyn
Atlan Avenua i it—
Con 58 1041
B H & ' B 5% 1033,
Brogkiya City Stoaik
Can Sa—8es Hingk Kxeh
Brivi Hgts 146 &3 1041 A-U
Bklyn Queons Co & Sub—
# 15t i a5 41 op 1010 J-J
o 19t pon 53 *41 op "16 M-N
klyn ap Tran—Sés Stoek

._A-I)

1atgond g 4y IJI&....J-J

Con i 43 1 Wha.

Brk O & N fa »
Koz Ca Bl 4:—34
Nussan [Slec prof.. ... 100

G 1 - A=)

Ist 45 1Da1—Ses Stock
N W'bh's & Flat lat éx 4 b4
alotawav 13§ ta 1022, J-J

Cther Clitae

Buftalo Htreet Ry-—
st gondol 55 1001 __F-A
Deb vy 017 .o .co A0
Coliimbys (U) St Ry. ... 100
Froferred .. oo an = L
Colum Ry con 64 lm.i Jd

188 & rof d Vi3 —ied

Federal Light & Tro
Profermed ..o oaee

Grand Raplds Ry
@ Loulsy 8t 53 1030,

Lvnn & Uon 19t 53 1024 _J.L

# Naw Url Rys & Lyt. . 100]
& Preferrod. . 00
Gon A g 4153 10455908 &

# Bub Sery Carp ot N J—-s«
Te otls 275 10 695 pe
"rorth‘.lerlw; -1 lty.. un

Cons Teack of N Jooo.
Lsg 63 1041
New'k Pas Ly 5a 'JO.-J J

104
10774

Ask

25

GG
150
LUk
|ink
1o
i)

Street Railways
Puly Bery Corp o J (Lan)—
mpirran st Ry, . .. lt.l{l

% Paterson—
1 [ R
Ha .l o Kl & Trae
G 59 1053, M:-5
No Hud Co By 04 1913 41
{1 G &7 PR
Bxp 51 1021,
I‘.\l v eon 68 1901
24 63 opt 1314
Itepubllo Y & Lig
rolerred ooons 100
30 dlde L (Unle)—Sea UL
Siracusa It T Ha 1940 . M-5
Frent P & 11 39 1435, _J-D
tnlted Itys of 8L L—
Coin oL tr et ... 100

T

Gen 43 1934—See Stook

Unlk 1ys S0 Foin—=Sad Stk

Wash [y % Kl Co.. ... =100
FPraferred ...

lins Securitica
Naw ¥ork

Cent Un Gas 63 1027.__.J-J
Con Gas (N ¥)—Ses Blook
¢ Mugul Gas. .
New Amaterda

13t capsol 63 10
NY & 1 Gas 1at

Congol 63 1916, . A-d
N Y & Hlchmond il.ﬂ .IUU
Nor U It 83 1927.. . M-N
+ Beanied Gas com. 100

errelared ... MDD

lat 53 130

Other Cltlas,
A Gas & Elee eoim. .50
Froferred ... .2
Amee Light & 'lhcr._-._lllu
L G SR YT
Amee Power & L, com. LX)
PrEETO0 o naewam e IO
Bay dState Gas S0
Yingh'ton (N ¥) Gas Wk
1at'e 52 1038, .. L A0
Hrookiyn Un Cias-—Ses Stk
Buitulo Ciy Oas stock, . 100
13t & 1017 —8es  Block
Qe Servioe Colo.. .. 100
Peetareed oo Lo 100
Con Cias of N J 64 1930 _J-J
Consumira’ L I & Pow—
88 AR C S oorlai toD)
Denver Gay & Kiea. ... 100
Geng 85 1940 op. . M-N
Blia umh Gas L Co. ... 100
Essex & Hiwdson Gos
Gas & El Bergen Co.,
2 Gr Hap 15t &3 10156
Hudson Co o9, .. ..
elsy Ga 1940....
Tudiana Lighting Cs

Jaekaon Gas 83 ¢ 1087__A-O
¢ Laolade Gis—5Seg Stoakli’m

R e
Nowark (..nn.wl Uas. ... 100
elon (7 Ba 1048.. ... J-D
No Hudson L H & Pow—
[ 05| SRRty Y ¢ |
Pacife Liag d& i, com. _100|
T R {1

o @ab & Fas Gan & Floo.. 100

e Con g 53 1040 =
dt Jodepa Gas 53 1987, .d-0

103!y

Ml

LiLta
U

)
381
e

g1
1013,
121

Azk
240

1) l-|

10214
45

Electric Compani
(‘II\.‘!,{[I Hdisom L
Gr't \West Pow 53
& Kinza Uo Bl L & P Co. 104
Narragan (Fravl EL Co_. 50
NY &rq I L & Pow Co_ mu
{58

34,000)| &0

2 mmweatarn Telm
Uasiie & Atlaotio. .
4 Pig 'Talep & Teleg pret Ii}'J
Southero & Atlantle . .24

Ferey Companies
DENY 1ot éa 10ll.. 0
NY&ER JFerry atk. .,Ii)u
18t 50 1022, ... .

N Y & Hob 53 Muy *46. J ‘D
ob Fy Lst 83 1910, M-N
v 104 o=l

Wth & Zid 5ts Ferr!

Iat mign 54 101
1 Unlon Ferry stock

¢ 1at 5y 1020

Short<Ferm |
Amal Uop 54 Apr 1 1015 ..
Amariean Clgsr—

Ser B'da Meh 15 '12. _M-5

Balk & Ohllo 4 449 1013 3.1
fathlel Steel gy 1014, =N
thes & Ohlo 429 l'}l»: J-jl
Chle & Alton 58 LOLS. -
il Flom de D da ML
icelm Ha Apre ¥ 1904 _ A4
ftieneral Motoos U8 15A &0
ilinispn Sompanbes—

61 Feb 1 1043 cemal=A

Ga Oot 15 101 A%O15
Int & Gt No 5a doe T=A
0 1Y & LE 0812 M- :v
Ao & 8oL g 63 1013,

Mo kan & lux 54 May 1! li
Mok olfie 54 1914 . __J-D
‘fu Ity of Max 4 448° 130D
2 N Y U Llnes Eq 54 '11-"22

4149 Jan 1912-1925. o
N Y Cent 4553 1934 M-S
NY "4’ H & [ &a Jan 1012

4138 Ml 1 1912, 1'[

3t L d: 3 F 53 1011 \-5

53 Juns 1 19034 upt-.J i
South Ly g 83 1003, A
Tldawater s, :uu RuAr_..
Wabash 4344 10 J i d
Weat Telep & T 53 '12.F-A
Wmtlu,[h'nn Et & SI Oa 1013

€47 notos ot 1917.A-0

Priog llen ¢ 4159 30 M-8
Con mitge g 58 1930...J-)

Ingome 64, July 1080 .| /.
101!

Chlsagy mlllml_\' -
Nocthern Sasuritles Stpl
Orogon-Washy IRIE & ‘nw-.
156 & ref gu 45 "0l op.d
Fites Hess & I. I 3

Lt © gtk te cm ser'A. . B2

Jeabonrd Company-—See 134t

Waat Bac 1st &1 1034- M-S
Industrial and Miscel
tams Exp g 43 LM7-20-1
Ahmeak Mining oz oo d8]
Alllanes Realty. ... ... 100
Amer Bank Note com.. &l
Proferred ..o . U
Amarean Book 104
sAm Brake dh.u-dycau:luo
ePrefocral .o o- . 101
Amarfean B, ... JU"
Amerlecn Cliele eom.. 100
Prefurmed - oo o100
Am Graphophone gom. . 100
Proforred -o_.veneessl00
Amner Hardware. .o 100
Am Malting 8a 1914, _J-D
Amer Predd Asson’ u.....iOll
eAmer SNUM COM annmen
Wy m.errul-.-.......lw
Am Sk Found new-——Seée 8
03 1035 e R et
Lab 48 1923, .
ASIBTIOAT SULSY - o » v wme a8l
Ameriean Thread pref... .5
Am Tubaceo Co com. ... 100
Ex-aubaldlaries ... o.....
Ampe ‘Typet'docs com. . 100
Preferred .

Amor Wrmu:g Fapec. .. 100

elrelercad —Sfa Stock Exj

OLAL 4 L g 50 10 rad 1050-0
Atl GIL & IHGL.Ium =100
Proferrad ..

Bt s anmas s in 40U
Bitss Company com.... 50
Preferred .. 60
Bond & Mtge Giar. ... 100
Bordew's Cond uun....lun
T T
Uruhh Col Copper. ... 5
Hutte Coalitlon Mming 15
Cazeln Co of Am com.. 100
Frofetred .. .o c =100
Casunlty Co of muer._.ltlu
Cellilokd Co.

Cent. Fireworks mm.....l(!u
Preferred - 100
Chesebrough Mig Co. .. _ Z100
¢Ching Copper Co—See 8
Clty Inyesting Co......100

refereed o oooaas. . 1)
¢ Cladin (H B) oot - ... 100
# 1s% pretaceed. - .- . 100,
o 2d preterred.......100
Consol Uar Heatlna....wu
Consol Rubiber Tire.._. 100
Proferred oo i 10
Debantiuce 43 1951.. A-0O

tog]

L v 0
CoaG—

3=
G

A 1001y

1001

An

2y
DUk
WKy

L [lony

81

033
'J‘i"t

llldualﬁnl nrl:l A'll:n.ei‘
i

rmmr Co.. U

100

(15 1) de Nam Pa 100
R e

o
--Ifl Algy 1006,

SXpli
Yater Co—
08 VD v B
FIall Signal Co com,
tHavana Fobageo G
Prelorred
12t 2 Ga June 1 1922 J
Henker-d pnes-Jawell Mni!m,
18E G 0T, |
Herring-Hall-M:
Hoboket Land & Ioip. . 100
18t 08 Now 1030, .. M=N
Hoeking Val Products. 100
186 & 59 1061 ... Jar
Holstan O comm etf }
Hraferrod otfz .- - . 100
finaersoll-Rand com, .. 100
# Preferred. ... ..o 100
Intercontinentsl ltut:!mr 100
(nternat’l Banking C
[oternational Nick
Preferred o
Ist i 55 Lk
International §
lat g 53 1f
[nterid tonal

3 Laiihlin Bteel Co
18t o g Ga 1040 _M-N
Kayaer (Jullus) & Co. . 100
186 PROfOTel a o esnas 100
. .k:a\v-\r:u.k Steel. .. 100

@ lat gon fa 1000._ . M-3

a et 1J1.;...,...h!-=l

k.!:fl -k \\-ill l!r.i (LES u.1JA.
« Lorillard (P) pref.._ . 100
Madizon Sq Garden. . |
24 64 1010
Manhattan Teangit. - ...
¢t May Dopt Stores—Ses Stk
aMiaml Coppor—3Ser Hiook
Monongatiela It Coal. . -.w
Droferred -2 ooa
;;lo.r---\s,u Imml G

¢ Natlonal ‘J!Irel.y ,......I.I'Jtl
Noy-Utah Min & Sw.. .. 10
7 New Central Coal. 0

Li

Pope Mtz Co cor

Uratoread .. ..
Prall & Whitt
Praducers OflL

: i

Realty Azsos (BKIYO)...
oyal Bak Powd com. .

Prafermed . o )
Rumely (M.} Co, pret..100
Salety Car Heat & L 1y
deneed Minlng. .
Hinger Mgy Co.._.
douth Iran & 83 eom

Preferrod .. ...,
taudiard Cordage. .

Lat' M 2 5% 31 red. . 0

Adjmﬂ. M 54 Apr 171081, .
tantard Coupler com. 100

Preferred .. .. o..-100
e Skandard Milllog

4 Prefer

o
Standatd Ol ex-Subibiiars
Ataddard O Sabaldiacles . .
Atudabalier vorp cojmgsl0u
Proferrod cucneenns w100
Sulsberger & dougvopt 0w
dwite & Co—-Seg Boaton Stk
186 66, Sew Chileogo Stk
Texas Compahy—Ses stoek
¢ Tesna & Pacting Coal.. oy
€Pexad Pacitte Land Tr_ 100
Mile Ing Coof N Y. __ 10y
Tonopah Min {Nevads e |
Crenton Patterfes com. . 10U
Preferred new
Trow Dircctory. ...
sUnderw'd ‘Typowriter —dee
Unlon Typewriter com.- 100
Iab preferveds - . ...~ 100
20 preferfod. . saenn
United Clgar Mic ...
e Preferced. ...
United Copper.
FProfercod ..
UB Casually....
U 8 Envelope tom. ... 100

Proferred - ...
lak g 54 1010..
Con g Ss 1020, -J
2 U8 Indust Aleobol .- - 100
ePretorred oo aaoiaa
U 8 Bieel Corporation—
Col trs { 59 1061 opt *11
Col tr n £ 54 ‘61 not opt. .
U 5716 Gu & Indem. .. 100
\\.mmhmur % Bronx Title
& MUES GUAL. .. baena 100
wmmn 38 Al Brake.. SU)
Woolworth (F W) Co (v 1),
Proforred (w i) oo _Loa. .

Worthingl'n t‘nmu mel_l.uu

60| =

1008
i

20
i
U31a

108
105

LoDt
pi

—— ——

ATk
N
514y

108

Encn=db3,

ol 1141
twi
2| 100

160
a1
1061y

-

®Peratiare, U lasly ¢ Hels on Stock Exeaange, Dk not very active, 7 Wit price. n Nomioal # Sale prloo, iduw stock, & Ex-dly, yExights,

|t|zed for FRASER
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Fuvestment and Batlvoxd Antelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STIEAM railroad from which regular weekly or monthly refurn
can be obtained. 'The first two columns of figtives give the gross earnings for the latest week or month, and the last two
eoliinns tha earnings for the period from July-1 to and including such latest week or month. We add a supplementary
statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some olhér
peviod, L'he refurns of the electric railways are brought together se parately on a subsequent page.

Laiest Gross Earnings. July 1 to Lafest Date, Lalesd (ross Parnings. July 1 ta Lelest Date,

ROADS. Weak or Currend | Provious | Curréent Promous ROADS, Week or Cirrent  Prevlons | Current Freeious
Monih. Year. Year. Year. Year, Mol Year; Yasr. Year. Yoear.

Ala N'O & Tex Pac- 3 § % 3 = 3 5 5
N O & Nor East.|15t wk Nov 66,000 B80,000] 1,282,530 1,210,650 | N ¥ N H & Hartf.. |October -.|5,745,127|5 22,180,322(22,040,413
Al & Vieksburg. | 15t wi Noy 44,000 20,000 6,874 035,423 || N Y Ont & Weit._.|Qctober...| 720,300 43 3,204,140 482,661
Vicks Shrevids P.| st wik Noy 338,000 2 502,080 548,033 [ N ¥ Susq & West..|Ootober...| 345,061 3 Tl L aE s 245,138

AlnTenn & Northo - |Ovtober. . 16,741 o 4,630 ﬂ}.'-"-'“ Norfolk Southern._|Octoper. .| 278,227 2 1,051:851 14,040

AN ATDOr .- e o< |10 Wi Nov]  &0.611 00] 1,007,110] 005,870 || Norfolle & Western . |Ootoler. o |8, 406,704 13,468,720 541,976

Ateh Topeka & 8 FelOgtober__ o 45,871 S0, 7AW, S881U0,001 145 || Northern Pactle. . - Y 4,004,018 23,300 810421

Atlanta Blrm ‘& Atl3d wi Nov | W201,397) 1,080 acifie Coast Lo . e 700,837 107| 2,150,860

Atluntlo Coast Line |Ootober 12 . G7,;250| 0,084,142] D021 843 || Pennsylvania BR_.|C 14353710 14 §3,501,00115

¢ Baltimore & Ohlo. [October . 32,100,705/ 32,684,444 Balt Ches & Atlan|Oe 3 20,210 133,040
B &0 0hTér RE | Ootpber. .o 4 Y 600,644 662,505 Clmberiand Vall. er 268,425] 205,272 1,007,804

Bangor & Aroostook]Uetabier. - b 204, 1,145,214 Loag Tslaml. ... . |Ootabor 76,743 46] 4,315,058

Hoston & Malne.__|October.__ : 10,413,608 4,802 Maryl'd Del & ValOotober . 11,202 67,075

Bridgeton & Saoo RjOotobur. - J 4,450 23,200 20,47 N Y- Phila & Norf|Oatober .| 288,718 3,12 1 158,142

Buil Rooh & Plttsb.[dth wg Nov 205,4771 4,178,250) 4,2 Northern Central,fCQotober 11,201,495 2 4,368,235

Buifaip & Susy....|Jeptember 1] 202,432 20,348 / Phlla Bale & WashjQelober .o 26 b 0,633,413

Canpdian Northerns [4th wic Nov| 068,.600] 485,200] 8,503,300 i ) W Jersey & :-iauahll.)a,‘ww.'r == 461,603] 2,810,736

Canading Paoltles - - [4th wk Noy{3,194,0002,768,000]151,730,800]4 Pennsylvanla Co._ . |Octaber. __[4,877 4033, 0701 19,128,570

Central of Georgla_- | dth wk Nov| 382,500 351,800) 5,903,307 ! : Grand Rap & TadlOotober - 440,106 1.882.2494

Central of New Jer_[Octoberoo 2 |2,6406,32812 418,845 i A4 Pites Oin Cn& StLIOctuber .o f3,553,146(3,641,005| 13,850,000

Ceontral Vernont.--jOctober- | 870,433 07 J fandalia oo fDetober Lo BLY, 701 062.000] ¥,.400,600

Ohes & Oltlo Lines. [3d wk Nov| 625,190 137] 18,817,307 I lngs—

Chieago & Alton. .. |ith wk Nov| 285.3a02) 3§16, 0,708,621 2 H East Plits & B |October .| 20449432 20281727(80,580,045)/

Chie Burl & Quinoy|Ootober.._|8,320,21 v 1,405,144 2 West Pitts & EiOQvotobee. o) 10231175] 10387024 (40,101,018
Chilg Gireat West, _[4th wic Nov| 233,000 ; f All Enstd Wost|Qotober SO680608| BUOOVGHT| 1206HEN64

thie Tnd & Loufsv.ldth wik Nov] 144,730 2 i Pere Marquette joetober, {1,008 28711, 405,528] 6,045,183

Chie Memph & GalljSeptember 20,0638 (1) 3 4 2 || Radelgn & southport Septeniber 14,424 12,538 43,004

Chia Milw & St PaullOotobe 0,141,025 : 2 £ B Readlng  Campauny i — .
Ch ML & Pug Sz |Detober o221 1,582,610 0,047,110 o b Phila & Heading.Cctolier ' 2414,000,562{15,100,778

vOhle & North West|Soptember (7,004,003 20,556,014 Coal & Iron Co..|Qotober 2,002,642 0,032 500

eChlo S5t Paul M & O] Septembar (1,430,300 3,022,108] 4,34 Tatal Both £0s.. . |Outouer gt 5,000,004{25,042,2758

OhioT H & S B..-|Uotoher-_ . A 027012 Rieh Fred & Potomn Septem N 176,133 600,351

Cln am & Dayton|September 2,700,044 Hlo Grande Juno. .. Sepledber 100,463 277,132

CQolorado & Midland |Gotober. .- 738,007 Rlo Grande South_ .tk wic Nov 2 210,818

Colorado & South._ jath wik Noy . a2 0,474,021 Rook Island Lines_ . |COotober_ .- W 2 22,053,180

Copper Range July Ceced @0,5061 70,733 || Rutland - ... --.|Uotober. o 1,284,430

Cornwall .- Dctober - 63,000 3¢ Jos & Grand Isl.|Ootober...| 104,834 v 008,314

Cornwall & Lebanon|Ootober - 117,114 St Louls & San Fran|October.. (4,122 871 4 14,658, 116]14.8

£ Qulober. .. i 1,037,057 : . 7 Chio & Bast I jOctober.--11,471,320{1 0,420,800

Delaware & Hudson|Oetober. - . ! 7,500,843 Total all Unes. .. jOctober. . 15,504,190)5,47! 1D,087,024(2

Del Lack & West. J|Ogtober. .. 12,807,463 St L Rooky MU & PojOctober..- | 148,200 ¥ Ha2,493

Deny & Rio Grande|4th wic Nov) ) 10,726,148 5t Louls Southwest. [4th wik Nov| 877,000] 348,000 B,177,583| 5,280,019
Weatern Paclio. - |Oatober. .. 1,090,089 San Ped LA & S L_|Soptember | 748 So0f 034,845 222 3| 1,808,160

Denver N W & Pac_|ad wk Nov [ : 520,753 || Seaboard Alr Line. _{dilh wk Nov| 536,2006] 528,505 14 8

Detrolt Tol & Iroot|dd wk Nov 3 737,60 800,714 || Southern Pascliio CojOctober.. - |L1925,136)12478,058

Detrolt & Maokinao|4th wk Nov| 152 i L8 607,008 (| Southern Rallway - _{ith wic Nov| 1,645,707 1,688,643

4,510,027 Moblle & Ohlo___{4th wk Nov| 297,713

1,487,754 Cln'N O & Tex P_{4th wk Nov| 257,385

Ala Great South_|4th wk Nov| 163,075
Geargla Soud Flajdd wk Nov 5

Tenn Ala & Georglajdd wik Noy

Texas & Paclfo. ... [4th wikNov

Tidewater & West.|Deotober___

PR Ty
T

Pul & Ivon Range..|Dotober. . ¥
Dul Sou Sh & Atl._|4th wit Nov , 07,043
El Poso & Sou West|Dotober. .. : 802,817
Ouatober._. 5,115,680
& N IB...|0Dctober... 2,183 1
Fouda Johns & Glov|September
Georgla Rallroad. . |Oetober oo
Grand Trunlk Syst. _|ith wit Nov Toledo Peor & West|dih wk Noy
Groand Trke Weat_|3d wk Nov| 118,947 r i Toledo St I & Westjdth wk Noy
Det Ge Hav & MILsd wit Nov| 51,250 40,4870 . ? Tomblghts Valley..|Ootober. ..
Canada Atlnotioo | 3d wi Nov 43,300 49,000 883,715 : Linlon Pacllio Syst.|Ootober. . _{f
Great Northorn Syati November. |8, 130, 11015,023,000|31,548,159 Virginla & So West. [Septomber
Gult & Ship Isiand.|Ogtober...| 160060 179,553 641,83 655,070 || Virginlan Qotaber.. .
Hooking Valey....|October...| 600,758 750,669 2,040,070 || Wabnsh —_ .. _c___ldth wit Nov / 12,700,804 (1
linols Central... . |September |5,223,080(6,318,024 15,401,728 || Wastern Maryland. [September \ 606,058 1,802,004
nternat & Gt Nor. |4th wic Nov 4 S10,000 4 Wheel & Lake Erlo.{Ooctober._. i i 2,821,833
1 Interoceanio Mex. [Ath wic Nov 260,878 40,1 Wrightsv & 'TennlilejOotober_. . 122,011
own Conteal {th'wik Novy 73.732 T3:.791] 1.526.7064] 1,800 Yazoo & Miss Valley|September | 781,77 , 2,923,440
tanawha & Mich._ _|Suptember - 83| 313,402 805,065
Hansas Glty South.|October .. 2 051,102 3,208,008 27 Current | Precious
G Mex & Orlent. _ |20 wit Nov 1 39,183 066,217 738,155 Various Fiscal Years. FParion, Year, Year,
Lohigh Valley.....|October _. 4,384,000(13,303,041
axliogton & East. . |Ootober. . 46 a0,858 184,734
oulsiana & Arkan_|Saptember ! 120,411 h Delaware & Hudson. ... Jan Oot
Loulsy Hend & 5t LiSeptomber 8 324,320 N Y Central & Hudson River_e.|Jan
¢ Loulsy & Nashv__{dLh wic Noy (123,040,200 Lalke Shore & Michigan South|Jan
Macon & Blrming'm|Ootober .. b 10,188 50,886 51,604 Laka Brle & Westernin_ ... Wan
Malne Central.....[October _. 4,817,630 Chiloago Indlana & Southern. |Jan
Maryland & FPenna_ [October. .. = 100,818 103,085 Alichigan Central Jan
a Mexlonn Rallway.|3d wik r\:uv 04,7 SU85 . 8000 3,800,800 Clave Cla Chieago & S5t Louls{Jan
Inepsl Range_____|dth wic Nov 1 SI1,8256) 918,420 Peoria & Eastern Jan dy0l0] 2 000,083
Lilnm.-np & &5t Loulsath wic Nov 2,008,237 2,305,077 Cincinnatl ' Northern. .......|Jan : 1 1,074,413
inn S P & 85 M Mthwlk Nov| 603,872 11,896,088/10,184,110 Pittaburgh & Lake Etle Jan d 47, 14,585 878
Chloago Division New York Chlcago & St Louls|Jan 74 0,326,408
Misslssippl Centeal. |Qotober. . . 77,758 77,541 408,088 307,977 Toledo & Ohlo Central Jun 4,101,000
u Mo Knn & Texas. | 4th wi Nov 1] PHAA0DLI12,.970,014| 13,227,737 Tatal sll Hoes Jan " 13530 800
Issourl Pacifie_ . .- j4th wic Nov|1, : 1,403,000124,160,010123.231 000 || Ponnsylvanls Rallrod. .« ve..|J80
ashy Chatt & S5t L{Ootober...|1,0 JOLG241] 4,082.430| 3,878,282 Baltimore Chesap & Atlaniic.|Jan
g Not Ry of Mex. .t |4th wk Nov an 1,064,082 126,817,032(20,573,302 Cumberinnd Velley_.__..___|Jan 2,000,137
Novads-Cal-Oregon [3il wie Noy 0,503 195 Long dsland ... .. -w= 480 ] B,B00,585
Nevada Central ... _|September Bilil ] 1 Maryland Delaw & Vieginla.  jJdan 116,950
O Great Northern|Ootober. . 15 N Y Philadelphia & Norfolle_ . |Jan i ot B31)-2.780,588
Wk Nav 284 8,7 Nacthern Cantral Jan 10,560,038
viUsolober oo i Ian 15,742,782
Ootober 4 o 7,016,300 Jan : : 5,401,122] 05,237,707
s Qu;.nur;r AH8, 850 2 g ‘;:m Je A1,767,080/45,970,610
4 5 ! Jon 4,227,451| 4,808,2
Miohlgan Contral, bar- .. |2 2 y F i1 Chil 13 Jan F,082,607132 2050
Cleye O C & St L. Vandalla - . A S Jan Jot 8,060,664 8,084,210
Peorln & Eastern)|O 3427 i i Total Ines—Ea & Jan i 31187404 4585101200 678
Clnalnn llhorgla. & | | flolJan .' G0,060,004/00,457 808
P & Lake Kile | - Al linss B & W.lJan ITI0D60 540287745 433
- v W03 8 Rlo Grande Junetion. - Dea i 783,080 543,176
¢ -- 50"!*93" 00,823 $80 || Rutland . ____. e Jan 31) 2,858,201 2,975,032
Totall llnes above!October -1 23873001 28652501 I Taxas & Paolio _lJen 30/14,312,747114,012.054

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

2 T2
B v bt Slam s
sty Akl

Weakly Summaries, Cur'nt Yoar|Prev's Year| Inc,or Dec, | 9% Maonthly Summariss, |cur’nl Yeoar|{Prev’'s Yaor tnc.urnsc.f %
8 3 |
5,057,017 +4,245,770| 2.01
2,085,257 f —3,450,863| 1.78
6,007,451 —11,330,128! 4.
5 | —7,625,6838
. ¥ 442,77 | —q4, 607,103
240,733 2 1 156,7 —B,400,702
v 244,508 353 3, —1,081 581
AUZWOL. oo <230,.536 L7824 frd —1,007,8005
weok Nov (44 roads) d Sepromber. 230,018 4 358|240,014,235 ~+30,80]
woel Nev (37 roads)____ 000,407 Oetober .__ B2.423 88,742,613 43,056,352

a Moxloan ourrenoy. o Tncluded the Boston & Albauny, the New York & Ottaws, the St. Lawranos & Adiron daak a3l ths Ottawa & N, Y. Ry,
ihe la’tlcr of whlollf Lelng a Ganadlan road, does not make roturni to the [ntar-State Commesce Commission, J Insludes Evansyilla & Terre Haute
and Evansvilla & Indians el g Tncludes the Clevelsnd Loraln & Wheallng 1ty. \n both vears. # Ineludes ths Noctheen Ohlo RR.  p Inoludes
a;rs}gﬁ;ﬁfﬂ;\f&mgﬂ(\;lt{ .li?ml;c I‘}?Jgi: antlﬂt?ltf{oniln le?nmml & {’r{ml:lc.‘m; Tnoludas L?nlwuln f:u A&tnarlcé’rumdnly 1’ 1900 and tho Frankfort &

( 2 . d neiuded the Mexlean International from 1010, 4 Inciudes the Texas Ceatral. e Inagl 0! operating
rovenussy but also ull other recelpts, 4 2 EEANOV SU ¥ 0%

; Miloage Curr. Yr. Prov. ¥r.
week Sept (42 roads)_...| I 242,479 238
weelk Sept (43 roads) ....| 20
wooke Oot (44 ronds)- .- }5
weele Oct (43 roads)Z-22| 16
weslt Ock. (44 roads) . ..-| 16
23
10
15
15
14

=3 5n =i CACA S ST
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weelk Oot (43 roads) ..
waek Noy !35 roads)
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Latest Gross Earnings by Weeks,—In the table which
follows we sum up separately the earnings for the fourth week
of November. th. table covers 37 roads and shows 2.779%
inerease in the aggregate over the same week last year.

Fourth week of Novembar. I 1611. 1010, Increase,| Decrease,

5
131,403
09,706
266,477
405,200
uli?l SO0

3
163,675
60,6145
257,045
864,500
3,104,000} 2,

Alabnma Great Southern

Ann Arbor

Huffalo Rochester & Pittsburgh

Canadian Northern

Canadl

Central of Georglys.

Chicago & Alton

Chieawo Great Western__

Chieago [ndinnapolls & Loul

Ulno New Orl & "h:::ur. Pae.l.

Colovado & Soutliern

Deaver & Rlo Grande.

Detrolt & Maeckinao. ..

Duluth Sou Sh & Atlantle.

Grand Trunk of Canada. -
Grand Trunk Western.
Detrolt Grand Haven&
Conada Atlantic

International & Great Northern

Interoceanic of Mexico. .-

lown Central

Loulsville & Nashvllle

Mineral Range

Minneapolls & St Louls

Minneapolls St Paul & 5 S M-
Chipago DIvislon

Missourl Kansas & Texas.

Mlzsourl Paeifle

Muobile & Ohlo_ .

National Rys of Mexleo. -

Blo Grande Southern....

St Louls Southwestern. .

Seaboard Alr Line_ .

Southern Ballway

Tixns & Paolfic

Toledo Peorfa & Western

Toledo St Louls & Western.

Wiahash

426,000
30,700

233,000
144,730
257335
437,820
611,800
26,152
63,470 57,043

1,233,062 1,132,074

43,0008
175,030{

G100, 000
260,878
75,071
1.42%, 243
16,408

{3 B U'l |

058,301
1,403,000
345,915

863,134
1,478,000
48,202
10,803
2,710
20,000
12,801
1,545,707
622,301
36,188
75,389
708,774 7?..,

: K.sﬁ?sﬁiis.saz.m

H84,583]
500,407

Total (37 voads) ... .
Not Increase (2.97%:)

Ior the month of November tho returns of 36 roads shows

as follows:

Incr casze. | Per Cont.

Month of Navember. 1911, i 1910,

$ | 3 3
Gross earnings (36 ronds) n:l‘:'m.nsnidl DB8,660]2,210,380 3.02

It will be seen that there is a z,nm on theJroads reporting
in the amount of $2,210,380, or 3.62%,.

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

and industrial companies reported this week:
——Gross Earnings—— ——Nel Earnings——

Current Provious Current Previous

Rowds. Year. Year. Year.
5 3 ]

15,727

40,640

S00.477

1,002,084

10,361
34,231
244,015
008,590
260,550
205,050
4,700
0,81
h.a14
5,892

5,224
10,732
67,239

122,675
09,741
344,758
2,820
3,388
1,163,261
4,002,556

Alzbania 'l‘enn & North.Oet
Jily 1 to Oet Aot
;\llnntn Blrm & Atl. h -.Qct
Ju to Odt 3
unm:m 6: .\ruuﬂm)k__‘ -Oct
July 1 to Ot 31caaa 1
Birmtingham & Southicast. Oct
July 1 to Oat 31
Boston & Malne-b
Juiy ‘1 to Ot 31
Doston & Maloe—b
July 1 to Sept 30
Jun 1 to Soept 40
Brazil Ry
Jan
Bridgoton & Saco Riv.
July 1 to Oct 31
fl-mml of ;\c\'- Jcr\(y b.Oot
July 1-ton Oct 31
Chiesnpenkd & Ohlo.b.. -Oct 2,000,738
July 1 to Got 31 11,300,817
Chlpago & Alton.a. .. ---0Oct 1,307,078
July 1 to Oct . ee. 504,082
uwm-al New England—b
July 1l to Sept 30 703,770
Jnn 1 to Sepl 80--..- 2,401,653
L l:tris{o Hurl & Quiney.b Uut 8,020,218
July 1 to Oct 31 31405, 144
Ohle Milw & St Paul b ..Oct 8,141,625
July 1 to Océ 3l 22,643,700
ChleMilw & Pug Sd.h.Ovet 1,582,600
July 1 to Oct 31..__-_ 5,047,110
Cuba BR 257,082
July 1,037,957
Delaware & Hudson.h._Oct l,ua-.‘;.ma
Jan 1 to Geot 31 17,823,842
Denver & Rlo Grande.a-Qot ...!.!J"i 056
July 1 to Oet 31..... 8.0 5304
Wesitern Paollo.a- .-.0ct 530,234
July 1 to Oct 3t 1,000,089
el Lack & Western, . .Oct 3,301,711
July oo Oet a1 12,807,463
[hiluth So Sh & Atlobo o200k - 283,330
B July 1 o Oet 31 1,170,547
Grand Trunk of Canada—
Grand Trunk Ry QOet 3,452,782
July 1 to Oot 31 13,705,707 12
Granid Trunk Western-Oot 581,080
July 1 to Oct 31 2.260.112
Petrolt Gr Hay & MII.Oct 225,239
July 1 to Oct 31 778,503
{'nnrula Al!unllc 200,430
o Oct 31 0T AT0
(-u‘uL \fult}l('.rn_lj Ot 7,112,815
July 1 to Oot 31 20,400,040
Greenwleh & Johnsonville—b
July 1 to Sept a0
Jun 1Eto Sept 30

5,053
14,040
Oct 4,115,542
16,413,608

3,620,195
8,377,040
£.00.610
£000,803
235
7115
1,008,226
3,081,542
001,350
4, 152,733
3261,201
51,480,185

2,130,578
32,731,508
£101,318
£1,601,004

4,450

20,479
2,418,846 1,
0,040,744 4
2,003,302
11,502,747
1,305,758
0,202,218

4,147,163
6,782,800
£101,008
£805,200
1,725
w4500
206,497
'Jl...,l 40
n41,180
4,140,481
5330,.248
#1,409,120

12,208,200
33,683,607
Qot  £200,600
to Oot 31. .. E1. 807,807
-Ook 5,480
235,200
2,044,423
10,127,744

772,241
2,250,449
8,000,503

32,750,270
4,508,261
24,352,308
1,410,900
4,796,113

190,002

821,883
1,048,030

16,780,420
2,284,457
8.792.108

62,022
1,036,301
3,300,080
1,415,012
1,051,510
6,123,740

706,978
2,084,477

103,081

461,876

B23, 748
7,000,440

283,524
(RRSELE
3,840,000
11,801,008
2,100,237
7,488,022
673,074
...J.N..:-
71,084
340,454
000,618
6,711,843
A21 277 655,400
2,010,161 2,752,051
DOLAGO %
480,277
3,218,206 1,811,761
12,364,823 5,010,340
280,052 83,004
1,227,609 386,180

1,360,288
5,004,082
90,268
445,024

5,200,822
O74610
G42.616
1,085,670
201,000
44,764
203,007
667,057
6,570,300
24,042,042

011,738
3,658,401
146,749
480,883
50,371
182,736
20,189
21,004
3,007,050
12,034,286

020,604
3,434,000
78,108
462,708
61,085
101,022
45,088

L7, 068
3.007,724
11,058,101

21,860
80,811

9,280
05,600

0,04 16,421
#3003 00,148

) |t|zed for FRASER

—Gross Barnings—— ——Net Earnings—
Currant Freplous Current Provious

Year, Year, Year, Year,

$ 3 3

750,569 228,725 210,088
2,045,070 1,044,708 1,201,821
40,85 ﬂ 16,707 12,078
173,50 67,197 60,304
4 .nze‘nnl 1.044,102 1,007,027
18,302,001 6,215,748 5,042,610
nop,217 206,076 204,654
3,617,580 1,227,085 1,006,841
44,374 17,433 7,400
252,100 51,182 defi2n
1,200,007 488,553
4,051,868 1,000,644
A10,608 0 102,104
4,227 4856 778 808 379
77,011 30,774
S07,877 128,861
3,164,130 1,220,400
10,256,104 ...37'} haG
1,019,241 264,218
3,878,282 941,003
748,446 177,071
dA82.601 1,200,718
3,300,518 1,407,516
12,501,476 -l 434,740
6,108 KR 2.828,271
01,957 Il} 401.2“
100,463 nan. 130
B43,0508 rle-'l.'s.ll'l!} rr2*a‘.=.ur..'l
07074 tlefd, 008
225,000 31,281
a31,908 108,408
2,775,082 Ti0420
4,074,700 1,578,200
14,821,040 4,070,523
1,400,321 474,817
.':...5'),.;'51 1,750,100
5,478,117 2,018,026
20,082,082 6,720,642
114,237 47,1006
707,150 174,473
1,645,111 TA8,103
2,800,740 2,517,842
301,283  p7a.020
1,420,377 348,025
3,440 S 110
27478 I.'.!.l?li

Roads,

Hooking Valley_b
July 1 to Oct 31
Lexington & ‘Fmt{'r
July 1 to Ot
Loulsville & Nnauv.h.._(!c,
July 1 to Oct a1
Malne Central-h
v July 1 to Oct 31
Mloeral Range.b li:.ﬂi]?
July 1 to Oct 31 250,622
Minneap ‘at P &SS3 M.u QOot 1,788, um)
July to Oct 31 6,277,185
Li}l{,ngr] Division. .-1...(]0.(. 827,701
July 1 to Qct 31 __. S.804.013
Mlsslssippl Central _by. - - _tlct 77,708
July 1 to Oct il 408,680
Mlssourl Kan & Texas.a.0ot 3,064,257
July 1 to Oct 3 10,204,240
Nashv Chatt & St Lob..Qct 1,057, 183
July 1 to Qot 31 82
N ¥ Ontarlo & Westerna Oct
July 1 to Oct 31
Norfolk & Western.h-_.Oet 3,445,701
July 1 to.Qct 31 13,400,720
Northern Paclile.b.. .- .Ogt 8,604,018
Juiy 1 to OQet 3l L e-23,360,810 25
Rlg Grande Junotion. ._Sept 110,241
Dea 1 to Sept 30. oo aaa 783,080
o Grande Southern.b.Oct 42,821
July 1 to Oct 31 175,302
Rutland.bh.. - i .'1‘1’1 a1p
an 1 to Oct i 2,858,201
St Louls & San Fran.b..Qc
Julyl to Ooct 31 - EL AN liH
Chic & East I, b__. Oet 1,471,325
July 1 to Oct 3 5.-129.3011
Total all lnes.b Oct 5,504,100
July ™ 1 to Oob 31....19,087,924
St Louls Rocky Mt & P a Oot
July 1 10 Oet 30 ... {
Texns & Pacific b..__._Oect 1,752,720
Jan 1 to Qo 41 12,505,014
Toledo St L & Westoa.-0Oot | 352,161
July 1 to'Oot dlc.. ... 1,380,124
Tombigheo Valley..___.0Oct 8,002
July 1 to Oct 31 42,1570

INDUSTRIAL COMPANIES,

Gross Earnings——
Current Provious
Year. Yeqr:
¥

0,820
78,518
48,757
A10,106
02,468
830,013
27,560
245,063
43,807
aB0, 076
24,572
217,036

5 l'lH-'},i}.’-_’:!
4,011,327

208,001
008,247
180,132
1,014,406
1,200,171
5,072,848
3,180,812
10,082,162
nad,072

24,676

BH 440
100,570
820,081
1,306,650
4,827,010
446,287
1,781,802
1,842,020
008,007
ne,u03
240,800
19,258
2,786,003
p 107,684
paldl1s

244t
10,0565

—Net Earttings——
Current Preelois

Campuanies. Y gs,;n Year.
Ablngton & Rockland T"!l.‘ot

Light & Power Co.b-.
Jan 1 to Oct 31

a\mcr!t:.'m Express.
Tuly 1 to Aug 3 =
Hlncltslundall t’.u'c[i b.Oct
Jan 1 ta t 31 DI%,028
Edison El m(nrnrkmn}hﬂu 80,328
Jan 1 to Oct 288,270
Fall River Gas Wnrm h.Oct 40,838
Jan 1 to Oct 31 356,400
Hougliton Co Eléc Ltob.Oct 26,200
Ouﬁnnn to O LA 3 220,420
Lowell Elee Lt Corp.b..Oct 32,343 38,206
Jan 1 to Oct 31 A38,068 J44,638
Slerra Pacliio Elec.b..-.0 40,588 41,200
Jan 1 to Oct 31 ATH. 167 463,502

a Net carnings here glven are after deducting taxes,

b Wet earnings here glven are before deducting taxes,

n These Ngures represent 309 of gross earnlngs,

p For Oct. miscellaneous charges to lneome were 510,784, agalnst 37,838

In 111Il and for peclod fromJuly I to Ok, 31 wera 366, 088 In 1011, agalnst
$~..uu1 in 1810,

5 After allowing for miscellaneous elarges to Income for the month of
Oat, 1011, total et earnings were $250,640, agalnst S104,171 Just c'“,{ and
for nl'rlcut fromJaly 1 to Oct 31 wers §1,224, 987 thlk veur, ngalnst 31,104,887

1,806
E3,804
b.--.Aug 1,802,078 1
4,600,174 3
97478

2,600
22,428
171,071
284,128
62,982
471,101
13,544
118,882
10,401
147,410 150
15,325 13,157
127,710 111,387
ip,012 16782
147,730 146,377
40,701 35,361
407,847 300,427

B8O

Interest Oharges and Surplus,

—iInb., Renlals, &éo— —Hal. of Nl Farns —
Cuirrent Irieious current Previous
Yair: Year, Year, Xear.

3 3 5 3
106,188
425,250

Rovaids.

z24,600

231,860
230,840

66,570

§,704

/. FRRE D [
Bangor & Aroostook [« 378401

Wuly & to Oct 31
Boston & Malne—
July 1 to Sept 30.

Jan 1 to Sept 30
Bridgeton & Saco River. O
July 1 to Oot 31
Central of New Jersey. _Oct
Jaly 1 to Oct 31
Central New England—
July 1 to Sept 30..
Jan 1 to Sept 30.... .-
Culin RRR Ouot
July T to Oct 31-.....
Denver & Hio Grande. . .Oct
July 1 to Oot Sl ..
Duluth So Sh & Atl
July 1 to Oct 3
Greenwich & Jolinsonville—
July 1 to Sapt 30
Jan 1 to Sept 30
Mlneral Rauge.........0ct
July 1 to Qo 3l-.. o
Missour! Kans & Texas..0ct
July 1 to Oot 81
N Y Ontarlo & Western-Oct
July 1 to Oet 31
Norfollk & Western
July 1 to Oct 31
Rlo Grande Junctlon. .-Sept
Dee 1:lo Sept 30 —-<. -
Rio Grande Southern .. .0ct
July 1 to Oct 31
5t Lml[ft itocky Min & P.Oct
o Oet 3

21;173,404
11,417,467
def 405
4,680
470,413
1,866,780

sn..';::l 2,518,010
020,016 7,539,018
[ITH] 610

2,000 2,435
SL4,310 533,813
2,070,620 2,114,762

T828,385
zdelno, 561
1,083
0,005
001,178
2,441,520

160,200
128,40
46,017
199,787
Ai0s, 057
1,002,742
z1,701
Z87,020

213,607
028,409
60,125
240,600
nag.r1a
2,034 277
101080
d86,174

147,035
831,700
a6,067
146,007
L
2,000,208
07,830
a88,014

z108,003
2140,104
42,050
211,375
41,700
dB01,298

rdeft2,015
10,810

Z000

b, 010
1,024
4,021
Z500,460
481,277
03,273
Go2.472
z701,320
3,335,174
24,750

0,824
z12,860
2dels,010
sdefds 647
750,122
ZO82,081
65,201
742,618
r1,004,504
3,123,176
21,800
169,620
6,212
12,205
i, 050
100,707

7140
30,840
12,654
60,471

550,182
2,143,087
116,850
461,043
406,113
1,004,316 2,008,383

§.433 8,335
83,533 85,303 161,773
18,825 10 xder26,317
75,6206 10 xderdo,13a
30,011 16,404

142,027 1 02 061,540

5Ui.l1ﬂﬂ
1,004,252
111,870
407,100
600478

L1
774
32,014
a1,
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INDUSTRIAL COMPANIES, ——-Gross Earnings—— ——Né Barnings——

= Current Pravious Current Frepigus
—Int.; Rentals, &e¢.— —Hal. of Net Earns.— Roads. {'.;:“.’_ £edrrs €

Current Previous currént Pravious 5 5

Compantes. Yéar. Year. Year. Y"{"'- Comwh P,R&L(Mich 482,351 438,242 200,374 185,120

3 3 ! Jau 1 to Qot 4,482.300 4,134,020 1,682,440 1,786,304
Ablngton & Rockland Eleot " » | Consumers Pow (Mich) n Oot = 212,321 177,417 100,110
'I'.Ig] t & Power cg:} __.0ot ar;-‘!l:}; 5oz 1},3&; Jan 1 to Oct 81 1,805,202 1,028,047 585,401
FULL IO PIEH OL X 14 640 | Dallas Eleo Corp.b 182,400 165,372 81,611

1.anljswnlc }fnlbtgt&"l;l..ou 333'?5? ok er 13104148 Jan 1 10 Oct 31...... 1,337,545 1,202,085 437,822 402,878

an 0 ¥ 012 1 31,4
5 Jetrolt 1T b.......Oct 884,243 _ 800,456  308,5 i
Bdison BLII (Brockton) .0ct  4iBn2 8,57z | Detrott.Unlted b O¢ 08,581 280,307
£ ob

an 1 to Oot 81 48 347 : T 67670 ag 1 to Ocb 31.....- 8,611,784 7,837,434 3,045,828 2,828,000

LBast St Louls & Sub.a_.Oct 200,628 200,582 85,282 08,705

Fall River Gas Works__.Oct 4,040 4,285 b 14,801 Yan 1 to Ot 8i S 1.ETBA70 1,006,384 804.001  Besya
Jon 1 to Oct 31--...- 40,108 46,205 4 110,616 | s . .

= - 6048 40563 8.004 | El Paso Blectrlo.b f2,011 55,172 27,900 22,253

Houghton Co Elect L. 0ot 2 ik na Jan 1 to Oct 31 060,430 615,504 237,475 216,008
Jan 1ito Oot 30 ... 8,645 44,800 \ 61,087 . i

“ 5034 1230 9.078 124K Galves-Houston Eleo.b-.Oct 132,645 113,476 55,017 47,530

Xowell Blec Lt COrp.-—-0t %08 40357 95535 Jan 1 to Oct 81 1,254/081 1,070,612 621,500 421,778

A e 2 et i %5t oughton Co Trac.b...Oct 24,240 26,102 12,181 13,373

Bierg Easlio R oece oo 00y" 3tk 43088 aieiit asussd Jan 1 to Oct Bl 254,140 263l641 122028 125261

g & / b s Y oty Teaction.a ot BAZ,068 614,470 288,430 275,118

if These (gures are after allowlng for other lncome and for disconnt and Jan 1 to Oct al 5,001,779 4,807,077 2,224,656 1,008,635

exohange, Thesim of $10,000 18 deducted every month from surplus and | Interboro Rap Tran.a..Oct 2,707,660 2,547,654 1,477,902 1,411,213

placed to the eredit of the renewal fund. July 1 to Oct 81 0,314,038 8,008,020 4 605,702 4,628,080

x After allowing for other jucome regeived. Jackeonville Traction. b.Oct 49,743 48,300 24,052 21,279

AIL QND TRAUTION Oompms Jan 1 to Oct 31 472,529 AT1,7756 214,910
BLEVTRICHR WAY " | Lake Shore Eleetrio.a..Oct 107,620 105,076 49,134
N Jan 1 to Oct 31...._- 1,000,857 1,018,739 ; 180,008

Lufest Giross Earnings. Jan. 1 (o latest date Naoshville Ry & L4 174,040 161,607 66,271
Name: of

e Jan 1 to Oct 3 1,614,224 1,508,354 ; 830,125
reak ¢ ous| Currend P, : = > .
S ekt | Ot | “Year| Fearr | Tree | va Caro Pub Girvioo:w-s0ce. 20,987 24,038 10,034
e | - Northern Tex Elect.b.. O« D12 154,007 B2 884
L3 5 3 % Jan 1 to Oot a1 1,346,517 1,206,575 650,223 540,832
Ameiean Rys Co. ..|September | 417,678) 392,470) 4.241,602| 3,070,988 | pepencols Blectrle. b Oct 34,415 23,850 9,583 10,072
Atiantio Shore Ry - |Octobier . A e 473 - an'd to Oct 31__.____ 236,804 223118 06,202 81,714
?ﬁ‘;‘&fﬁl&'}’-t filec Col Ootabar: 40,503 491.407| ‘471777 | Puget Sound Elect_b.._Oet 154,752 161,760 57,426 60,680
Baton Rouge Elec ColOctober. .. 9,607 068,311 10 Jan 1 to Oct 31 1,487,085 1,607,031 480,540 64,351
Binghamton Rallway|September . 33,108 292,100 2 Savannah Eleotrlio.b. .. Oot 50,843 53,704 18,541 18,277
Brocik & Ply1m St ély. Qntul-ir. 0,3 m».««'igﬁ vE llgﬁ%?: 3 Jan 1 to Oct 31 571,253 521,070 184,544 181,107
Bilyn Iiap Lran SyStAGRUsY o A i Seattle Eleotrle b. .. 461,601 460,033 201,118 225,393
Qapa Hroton | Blog G 83}233{, ' }Qggg 032 Jan 1 ta Oct 31 4,521,484 4,625,012 1,070,762 1,020,640
’, B Ry 1eust - | NK, 425 Tampsa Eleectrio_b 50,528 43,254 27,582 10,255
ggg:r}lﬂ‘}:'r?mf“lwm.. ;}::frljhcr . 8,00 o ! an 1 to Oct 31 ft4.611 502,460 267017 223,689
Chittanooga Ry & LtjOctober' . 77,0048 W Unlon Ry,Gas&EL(IN) a Oct 290,154 284,282 138,132 135,821
Qlov Palnosy, & Bast. Qctober 974 31,818 Jan 1 to Oot al - 2,574,566 2,421,880 1,080,843 1,006,723
Jev Southw '[_‘I ll_!“ atoher e ; A Unitéd Traetlon {,-\lhmu'_l =
gg},‘é’;,‘?ﬁ;,f?‘g Auige ‘2‘.’,}1‘1?‘ N uﬁmﬁ { Tuly 1 to Sept 30 016,546 572,715 22,078  228.460
Dallas Eleotrlo Corp.|Oetober. . . . 165,372 5 | Whateoni Co Ry 34,500 35,002 16,407 17,478
Detrolt United Hy._(2d wk Nov i 150,710 &, o Jnn 1 to O 314,260 434,893 141,370 136,469
DDEB & DBat(Ree) | August - .. 04,086
Duluth-Superior Trae|Octo =4 5, a Net carnings here given are after deducting taxes.
East St Louls & Sub. (;cw 232.?% 4 ! b Net earnings here given are before deducting taxes,
Bl Paso’ Electrio. ... 10Daotol 8, 515,504
Fa!lrmmdz&?;lﬁz;{m '(rl; c? Qotoher-_2 9701, 188,804 i : Interest Charges and Surplus.
42dSt v (Reo) | August .- 20,24 ot ey
Gn(:v-liaux Flee Co.. chnbc'.r-.. 132,645 113,476 1.06 é:‘:ﬁ;ﬂemﬂj}" .t;:,— -—g_’a‘al, n.: ;\rf.;'.l’l!’l;l»!._
Grand Raplds Ry Co.|October.._| 03,087 01,207 Ronds o ‘if' ot ;rrm Previous
iln\'n{.lsl Elec {EYTCQ' Wk Dec 3] 44,002 43,167 o Al e;u" e;r. hgu-.
H?at‘:ﬂluﬁgcr____rf? October...| 42,582 37,118 373,675 | Baton Rouge Elcot Co..Oct 2,042 1,044 1,000 1,820
Houghton Co Trao ColOatober-._| 214,240 26,102 46 263,641 Jan 1 to Oct 3 20,214 19,440 15.742 12118
Hudson & Manhattan|September | 377,007 323,103] 3,375,008 2, W8 Broekton & Plymouth. .Oct 1,488 1,678 4841 B8B83
Illinols Trastlon Co. . |Ootober. ..y 642,068 614,476) 5,661,770 Jan 1 to et ... 15,318 17,013 16,821 15,280
Interboro Rap ‘Tran-|Qotober. . [|2707,560|2647,054)24,795,600 : Cape Breton Blect Co. .. 0ct 6.176 8161 10,338 10 888
(1]

Jacksonville Trao Co-|October--2| 49,743| 472,520\ 471,775 Jan 1 to 06t 31 50,267  B59;204 70042 05,514

3 A ber.. .| 107,820

T T i F sl e T T 145 Cleve Palnesy & Fast.__Oot 8,091 8,083 3.584 7,338
Metropolitan St (Iteo) | August - .| 1148,050 - 1 : Jan 1 to Oct af 83,066 80,601 57,676 065,068
Milw El Ry & Lt Co.|October. 8,150 4 Columbus (Ga.) Elect...0Oot 14,850 13,707 &,630 12,108
Milw Lt, Ht & Tt Co.|October. &0.028| 9 896,00 Jan 1 to Qct 31 110327 161,031 104,443 45,164
%‘Si‘rfﬁﬂl“ﬁ;“’é 1‘.‘1!5;'1'11 e 2 Com'w'li P Ry&L(Mich).Oct 106,590 102,472 90,775 82,648

Jan 1 to Oct 31_.._._ 1,040,245 1,028,600 336,204 THT. T4
New Orleans Ry & Lt Fag: ) ;
qy Clt 'nlmerﬁorn__ | Congumers' Pow (Mich) _Oct 41,767 36,752 68,352 42,084
Y & Long 151 Trag. . : 0,318 Jan 1 to Ot S1_.__. - 396,100 371,077 490,206 391,810
N ¥ & Queens Count, ! 4 Dallas Eleot Corp..... 20,647 23,748 52,064 52,471
ﬁol’gmlulgiﬂﬁté)cnr&é“ )| solps7 1536 Jan 1 to Oot 31 271,702 261,206 210,030 141,812
ot Ohis T Yo a ) Detrolt United 177,438 178,420  2141,706 120,417
North Toxas Elooc Gol Oetoher. - ; 07 8517 Jan 1 1,760,128 1,680,550 x1.424,167 21,205,007
QOcean Blectrle (L I .[August . _ . 4 4 Jond | East St Louls & Suburb.Oct 45,718 45,240 30,666 53,465
Paducah Tr & Lt Co.|September Z 5 Jan 1 to Oot 31... ... 455,851 450,087 B, 160 432,781
Popsacoln Eleotrle CojOotober._.} 2. El Paso Eleotrio 8,427 8,224 19,473 14,029

Phila Hap Trans Co..|Ootober. _ . e, S ol PRI ey st 3 3.2
Port{Ore) Ry, L& PUo.| OGtobers - 4| B0a. 485 4,009,974 ARSI AL BINEAL 1862007 189027

Puget Sound Blee CojOctober. .. 161,760| 1,487 607,031 | Galvest-Houst Eleot. . 25,547 25,505 20,470 21,974
R[lflfmngd Lit%l[!ﬂ_ August ._.| 40,17 30,277 48,867 ¢ 233.?30 Jan 1 to OQet 31 249,815 208,655 271,885 183,223
Rio de Janelro Tram Houghton Co Tract. 7.750 6,838 4,425 8,735

Light & Power Co.|October...11126,872| 065,260 8,000,034 Jan 1 to Oot 31 70,020 64,490 52,003 40,762
Stflllelgeéng ;}3330:1 6?.‘ October...! 01443l s7.01a A54,303 Ime?mm Rapid Transit.Oct 019,112 004,811  2505,946  £HA5.051

: Iy 1 to Oct 31...... 3,823,037 3.,0557.870 21,004,822 1.188,465
kS Paulo Tr, L & P.|Qatober._.| 315,540 2,400,201 A 1 Y A

g:guualm Electrie Co-|{Oatober-_ .| & fd 71 '621.07 Jaoksonville Traction.. . Oot 12,488 9,340 11,564 11,033
Seattle Eleetrle Co..|Otodber... ! i 4,625,012 Jan 1 to Oct 31 112,044 03,544 101,132 121,306
Second Avenue (Reo) lAugust ..} 00, 10,01 Lake Shore Electefe. ... .Oct 34,625 34,800 14,119 14,405
Southern Boulevard. fAugust ... 2,3 | Jan 1 1o Oct 31...... 347.028 347,678 157,727 141,960

Sou Wisconsin Ry ColOotober... . v Al Ty
simtenls! Midiand . - | AUZUAL - y $ ; 2'a :\u.a!&x':nc Ry &)LIul;:,.-Om 33,011 43,300 32,481

35,425
‘Tampa Blectrle Co_ . |October. . . ‘ # e L) 330:750 835,440 a22,072 24478
$hh’ l‘\uﬁnﬁ%“z‘iﬂ" & gu?ut;nf.. : § 21,95 North Carolloa Pub Serv.Oot 4,167 5,600 4,025 4,534
oronto Rallway Co.|Octobe ina " North Texas Eleotrio. 25,010 20,290 64,0806 62,004
Twia Clty Rap Tran.|3d \lr[lt Noy : Jan 1 t» Oot 31 202,170 104,744 008,053 305,088
m&%‘:‘%ﬁﬁ' B "ﬁ'i o b Pensacola Electrio Og 5,502 5,106 3,091 4,066
of London— Jan 1 to Oot 31 58,780 S0,340 a7,422 41,363
Three tube lines. _ _|Wk Deo 2 4 £ £815,168 | Puget Sound Eleotrio. .. _Oct 51,800 80,017 6,166 14,603
lgc{rn ollflmn Dist. wllf Rco ‘.:; Jh.’r‘nzl.?s:n Jan 1 to Oot 31 604,008 bOB312 def23, 552 56,039
nlted Tramways. o 2300,010 | Sayvannah Bleetrie 18,536 18,231 5 56
Unlon (Ree) August ... 3 aes i {11
Unfonity,G&ECo (1) | October- 22| 200,151 556 o Joniiiiaioce s 184,154 180,000 390 1,008
Unlted Rys of 5t L. _|Ootober__ ‘ 4 Seattle Elcotrlo. ... _...0ct 115,034 109,013 85,184 110,480
United RHaofSrm Fr|Ootober - Jan 1 to Oct al...... 1,142,407 1,093,850 837,350 Ad5,790
"wvr!m;:hcxl%r ji:tl (Ecﬁjt ggf?ﬁtr-.. 4 b Tamps mf":ri"g <oas G 0\::.2!252 4,130 21,600 13,120
1ateom Co ¢ ober. .. 8 An o, Oc¢ H.224 62,172 201,593 71,517
Vonkers R (Troe) -<| AUgUsE - -~ 440,333 Union Ry, G & Bl { 93,478 5 025 A ‘:;, el
Youngst & Ollo Hy. October__.1 20,6 196,086 173,881 A X 30 aleo 17,700

n 1 to Oct 610,248 581,965 474,505 424,767
¢ Theaso Ngures are for consolldated company, United Tractlon (Albany)—

“ Electric Railway Net Earnings,—The following table gives | . Y1V 1 10 8Pt 80 140540~ 131,085  2185,400 140,604

Y Thuto o Ry y
thereturns of ELECTRIC railway gross and net. earnings | ™35 2. 8t & L T 5
reported this week.

7
2
i

Gross Earnings —— Nt oaritngs x After aliowing for other ingome recelved.
Current Previouy Cuirrent Provious

SN rr ek e B B ANNUAL REPORTS,

meglqg e o jot s g el Lo
o {4 . o .
ekt 5 : y a1, orts.—
3’““}‘2“."‘,, Byl G Dot o okl $16h1 s ual Rep An index to annusl reports of steam
n

9, 7 = -
o Oct 81.2°_.. 103,043 103,926 30,930 azi20s | railroads, street railways and miscellaneous companies which
Cape Broton Blec Co b..Oct 41,660 30,406 18,404 17,040 | have been published during the preceding month will be
.Inn-[l to 21.; a:._.‘;. z:ﬁ.us 200,532 120,400 124,308 | piven on the last Saturday of each month, This index will
Oleve Palnesy saat o awOct 0,074 a1,818 12,278 16,4 v : Wi £ 4] ¥
Jan 1t Oct a1 4100667 301,190 140,741 1457 3;”{;““{‘{5";}:‘{1"”% '"[ tg(’:;t“.'s“" of fﬁ" (‘h""g‘!“]"l in which
Colimbus (Ga) Elec.b__Oct 4,451 43736 2san0  as.era | oo 8 published. Lhe latest index will be found in the issue of
“Jan 1 to Oov 3l 401047 3721784 214;770' zos.0en Nov. 25, Thenext will appear in that of Dec. 30,

tized for FRASER
:/[fraser.stlouisfed.org/
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Buffalo & Susqushanna Railroad.

(Report of Bondholders' Commillee Nov. 16 1911.)

The committee of holders of Ist Refund M. 4% gold
bhonds, Alvin W. Krech, Chainman, and Lyman Rhoades
Secrefary (15 Nassau St,, N, Y. City), has sent a eireular
dated Nov. 16 to depositors of said bonds under the agree-
ment of May 4 1910, sayving in substance (see V. 93, p. 524):

Your gommdttee & pot yet ceady to submie & plan of reo ilzation, and
we belleve that the prisent gpetation should enntioue foe wal monthy
more.  Heversl mattors of Importance to your interests, ineludiig questions
with pefi toathe Butiale & Susquehinas By, Co,, cequice forther nego-
tatlon or seitlen Before sueh plan conld be formulated satisfactorily,

Your eonunit Leves, howo LJthat you wiil bo Interested Uy the (n-
lormation sume In the anuexed statement;

Bondéd Fndebiedness of Bailrond Company.
First M. 5% bontds dated Oct, 11903 o =
Itelumli L1 slng the éntlire property, noluding the “eol-
Interal securitiea’ below descvthe B s i -.0.370,000
Railroads Owned aud Operated, Aggregating 265,30 Miles.
Tracionge rlights over the Bull, Roch, & Pletd., nege dunean, Pa. - 1540 .,
Length of Hoe owned by Buifalo & Snsguelinn 1E. Co 240,01 m,
contralled by owne stook and mtge. boods @
Weltsviile Coud ine Créck R, near Ge -
o Wellsville, N. Y. . ol o

Addlson & Susquehnnna RIT., near Nelson, Pa,, to Addiso:

The company owns shops at-Galeton which are suttleléntly equipped to
malutaln ectnomleally the roalling stock of Doth tho Bull, & Susq. K12, Co,
and alzo the Dullalo & Susquehannn Ky, Co.

The eompany ‘s rolilng stoolk has been greatly Improved in ecndliton by
the recelver, and now Incl 14 locomotives In good cor Ion nnd 10
elther undergoing ornwalting repalrss 23 onrs serviceable fop ergor, minlk
and expross sopvice; 82 onrs - sory leeablre for work, wreek ar
1,782 frojghe cars, of wihileh 1
for washer waste and niing g oading and 240 ungerviceahle,
ment, much of whiclt (8 old small, 5 fnsuftlelent for the company's
needs.  The pot oxpense for hire of cqulpment fiom July 23 1910 to June'an
1011 was §153,500.

SCollarerdl Securities” Held by Met. Tr. Co., Trustee, Under e RefGnd'y Mg,
Poawhatan Coitl & Coke Co.—Three morteages, due Apell 171951,

geeured by 1ts properiles at Sykesville and Tyler, Patotal . 51,682,424
Bulfalo, & Susquehanna Coal & Cohe Co—'T'wo mortzages, due

April 1 1061, seoured by its coal properties at Ssgamory, Dit-

bold, Medix Run, Troutyile and Onondaga, Pa., aggregate 1,201,508
Pledged afler &x an Of Ref. M., Zzxcept Directors' Sharegs, Lo Secure

FA0G.000 Loang friin. Gaedyear Lumber Co,
BulTalo & Susquehanna Coal & Coke Co. total eapital stock
Powhntan um[i & Coke Co, (remalning $700 belongs 10 Bullalo

& Susquebannn Iron Cold o -
Koydtane Stord Co, (cemalning $3: 0.}

The focegnl ks came within the *after acguired property o it
of the refunding mortgnge, and should hayve been deposited as further col-
laternl under that mortgage.

Coal Propertici—aAnnual Estimaled Oulput—~Remafning Life of ‘Aines Ist,
IBoth companies also own coko ovens.)

Ynnual Output.  Est. Life.

a0,000 tons. 50 years

Z5,000 * D

- 361,500

40 are seryiceable for comm

$1,150,000

2000

1o 5, 1 50,000

Pinehatan Cotl & Ooke Co,—
Sykesville property
Tyler property .. - -

Buffalo & Sty Toke L.

Sagamore properties. o o .... 1,000,000 tong 54 years
Dubals ||rl_v;'!('l:tk'8{!-il1“\.ﬂ No. 1. = 300,000 ‘¢ =il
LTS Ty gk S R RS e s S00,000 't 15,6

The Medix un property of the Bull. & Susq. Coal & Coke Co, has begn
carried on the hooks av $300,037, but I3 not availnble for coal-mining pur-
poges; the Trontville propesty, earried nb §70,340, has nover been developed,
aud IS pot on the ralleoad; the Onondaga property has been eareied on the
books at $0634,687, of which $310,.5686 14 for coal lands., The Onondagn
property was well eguipped, but the mine has been shut down and partly
dismantied beoause of the quality of the coal and expensiveness of operation,

The operntlons of the Powhatin Coul Co, are controlled by & network of
contradsts made in connection with the sequisition of 1ts properties, whereby
Its only Ineome until 1ts mortgnges are pald s certaln preseribed royaltics
required to be applied in paying sald mortgages. Thuy, whether Its stock
fias any volue depends ol whether any substantial amount of cosl will be
left aftor its mortgages are pald,

The Bulfalo & Susquehanps Coal & Coke Co, hus outstanding $2 400,000
bonds seaupel by mortgages subordinate to the mortgage above mentioned.,
These bonds areall held by the Goodyear LumbeeCo.; Interest thereon amonrt-
Ini to $525,240 has not been pald, and sinking fund recqulrements of $124 -
218 are unpald. The use made of the proceeds ot & very consliderable part
of these 2d A, bonds tends, however, 1o support the clalm that sueh part
17 not o valld debt of the coal eompany. To the extent that s:::_:?‘. n
olalm shoulld be sustained, the smount of Interest overdue woulid also be pro-
poctionntely reduaeed.

Operntions of Buff. & Susq. Coal & lr:-ikr: Co. for Miseal Year dnding Jhne 30
Bll

Sales (net tonsd, of which the comipany produced 1,830,347 and
purchasged 27,008 ‘
Net income, alter Including as Income $30,600 in

on & loan to Bullalo & Susqueliannn Ry, Co_ ... ...
This Interest (3 not colleotible under present conditlons, and If cx-

cluded the Ingome aecount, Instead of a proft, would show def, $31,300
Keystone Stare Co—Reault of Operation for Year ending Jupe 30 1911.
Net earns. of Sagamore store (Onondaga store & mine belng closed) (87,807

Resulte of Recelver's Operation of the Ratlroqd July 24 1910 1o June 30 19311,
Nuot Income from ppecation of rallrond (V. 03, p. B24) . ... $154,080

From this net operating Income theo receiver necessarily deducted, In &
profit and [oas xecount, the followlng two | & lncurred during the period:
Uammission on placing recelver's certa,, 34,800; fire [oss It excess of Ins. £248.

Ta put the road, suipment and shops ln good condition and furnlsh worl-
Ini capital, 16 was found necessary on Aug. 1 1010 to lssue $255,000 recelv-
er's certiitentes, Thise cortifioates matured Aug. 11011 and have heen
pald from enrnings and by obitalnlng, as pecmitted by the mortgage, from
the trusteo thereat, $138,487, whleh (¢ Hind collectod na intérest on the col-
Iaternl mortgaeds mentioned aboye.

I fs belleved that the amount expended for malntensnce or Improve-
ment of the physieal propertles duckng the aforesald period 1s n excess of
what would have to he expended for malntenanee onder normnl conditions.

Over D025 of tho frelght teaffle of the ralltoad conslsts of eoal and eole
ancd lumber angd othee wood products,  Todlentlons polnt to the continu-
anee, and perhifps Increase, of the coal and coke traffle, but to a pretty
riupld reduction of the traffle In lnmber and wood products, ageregating
about 20 ol the whole, but helog o more remunerative teaffle than the
colte and coal, Pending negotiations may result o Increase of coko ovens
at Sykesville, thus (onerepsing colee traffle and the annual output of the
mines there.

It 15 too carly to estimate the elfect on the rallvoad company’s Ineome of
the recent disaster at Austin, resultiog from the destruetion of the dam
Above that town.

Separate necounts not having been kept In the previous years, there fs no
basis for separate comparison, but the combined results of the rall-
roads of the rallroad company and the rallway company by the recelver
show & gratifying (nerease over the year 1009-10. (Compare V. 03, p. 624.)
I'ncome from Collateral and Tolal Income for Year ending June 30 1911,
Net Income na abiove from rallvoad aperationy was $154,080
For year endlog Juna 30 1011 the Interest on sald mortgages pald

Lo the gten AT oRa e e ialmoamais 133,380
Recelver's estimate of RR's earnings for fivst 23 days of July 1911. 20,000

Total Income for a full year maea wmwea =90 18000

As noted already, the Powhatan company mortgages are belng pald off
by application of royaltles, amounting now to approximately $50,000 -
nually, Hened the interest to be recelved on sald mortgages will diminlsh
as they are Jm!d olf, The trustes of the ralleoad mortgage now holds an
aggregate of $103,623 of such royalties, applleable upon foreclosure, to
pro rata payment upon the outstanding bonds.—V, 03, p, 1531, 524,

1,060,375
85,200

Central Vermont Ry.
(Report for Fiscal Year ending June 80 1911.)
Various facts from tables in the report are given below:

—Rolling Stock——
Laco-— — Pss, Frofgnt
Molives, Crs,
14 2,024
04 2,077
101 24800 170,39
111 Li3 G082 16706
OPERATING STATISTIOS.
1910=11, L0B-10. 1908-00,  1007-08.
1,870,800 1,874,707 1,852,709
ARSI, 001 49016106 1,730 49,277,010
ST, | e permile. 2 40 cts, A4 ofs, f 4 2.24 ¢ls.
Tons earried- .. 3,040,073 3,074
Tous carried one mils. . 300,002,115 201
Earns. ton por mile. .04 ars.
In mile.
o mte

——Ratly (ADfley)——

H0-1h, Ta=th, F2-h. S0-1b.
190.3 Y

180.5

JH R D~
1811 e
1BI0G

1600

srpAreied. - L L
‘ rleed one mile.

] S, 111,071
241,353,224
(.00 cta,
51.68
SL.10

200, '
0.84 ots,
3184

S1.09
INCOME ACCOUNT.
1910-11,

2818477 2.6 228,007

1185,077 1150014 1,090.800

00 2 288 :)EE

1N00-10, 1008-08,
Operating Rece - 5
Frelght :
Passenger

AMall; &

407,823
631,148
4,050
I

4 ol way and structures. .
ntensnes Of equipment
ic axpenses. .. ...
Transportation expens:
1eral  exponsges. .
Taxes - a.
Totnl
perating jncome. -
some from segurltlos. -
Outsldo. operations. ..

474,003
401,454
08,472
1724,268
04,362
110,478

33,720
0,060
010,144
520,180
210,553

ST . 3

1,008,157 834,613
488,474
224,802

26,707

tpreston bolids, &0 we o oo 503,051
Lsnsed [ne centals. .. . 210,552
Iire of cquipment
Misecllaneous rents, &o - 11,488
18T g b D] - o R A0L,275

Total deduetions. ... ... ] 37 851,406
Balanee, surplus-.. ... ST

BALA}

1001, Lo, 1T, 1914,

Linbii{ties— g 5

Hipltal stoek ... . 3.000,000 3,000,000

18k AL 452 honds. 11,500,000 11,500,000

Eauin. trust oerts, 615,000 024,000
Equip, &e.,of leased

compunles . . 224 324
Tonns & hills pay_
¥ | Vouchers & wiies,
Trafflny deo., bal. -
o IMCORINES .

Anyety—
Itopd & equipt.a_15
Hilg. fas'd, plodgeda
Szt % [ -
Mirketable seoirs,
Stooks of aftiliated,
k. cO4., ‘un-

8
), 400 15337461
BEDO0 454,000
117,000
35,000

314,000
78,000

il 117,015

« Lo other - a1 a3,
b e pledaredd A -

e wsbaneren 10542 144 3| Acoruisd int,, &o. .
rrinia- & supp. 101,617 | Acerued taxes. ...
Aginte & condug. 06,670 | Def. aredle ltems. .

Traffle, &o., bal.. 68,300 | Approprintet surp.

Miseel, necounts. - 277,700 | Pront and loss. ...

Def, debit jlems. . AD k3

S8 7
AG3, 014 441,014
01,830 11,648
61,070

17 A58 824 17, 140,600 [ Total - .. ... 17,188,824 17,140 600
a After deducting reserve for acerued depreclatlon, $168,604,
b Equipment and personal propevty of leased companies I8 Included (n
road and equipment, per contia,
Nofe ~—The company also guarantees prineipal and Interest on 5200,000
Montreal & Provines Line Ry, 1st M. 49 bonds and $260,000 Central Ver-
mont Transportation Co, 5% bonds.—V., 03, p. 1100, 286,

Reading Company.
(Balance Sheets of June 30 1911.)

The text of the annual report and comparative statement
of earnings were given in the “Chronicle’ of Sept. 23, pages
790, 802. 'The balance sheets of June 30 follow;

REALING COMPANY BALANCE SHEET JUNE 30.
1011, 1910, 1601,
Astels— 3

Rallroad equipment
Floating equlpment.
Equlpment aceounts
Real eatate.

Plilla, & Reading Ry, bonds owned ..
lionds of sunidey companies. ... ..
Phlla, & Reading Ry, stook owned
B, & R Conl & Lron stock owned .

Stocks of sundry eompanies. - ... ...

0,518
8.800
9,801,042
16,871,222
20,000,000
27,400,208
42,481,700
A.000,000

Phila, & Readlng Coal & Iron Co

Sundry rallroads, &e
Cash
Acarned Income. ... .

Phlladeiphia & Reading Ry -

Miscellaneous.

Stoolk (se

21,820
1,003,903

207,408,736

T
YRy, & Indos,'" seotlon) . 140,000,000

Bonds (see “Ity. & Indust' section) 131,206,050

dontingent accoint

Aceried Interest and taxes (e48)

Phlladelphin & Repding

1,038,505
3,270,055
Nyosce

Current buslness. oo ---

Miseellaneons .

Profitand loss, surplus. -

Total fabllities. _

1911,
Aztels —

5
Road & equipt.al02,918,0561
1,477,110
3,760,087

1,007 {104
4,710,034
1,700,154
2.058,038

236

Muarketable sceur.
Cnsk

Advaness to prop.,
&L, pON. .y
Traffle, &e., bal,
Dt from sgents.
Muterinla & supp.
Loans & bills reo,
Apeil. Ine. on oo,
insurpoce g,
Other  deferred
debit Items..

Total asseta, . 110,862,782 118,068 470
a For detalla in 1011 see V. 03, p. 808,
dxpenditures on property throug

48 an assot,

2,171
1,023,201
118,200

32,010,348
3,455,091
9,069,028

17,092.075

20,000,000

24,206,075

20,000,000
& ,000,000

52,757,077

74,800,255

33,783,781
3,708,818
8,015,053
106,676,160
20,000,000
25,540,056
20,000,000
8,000,000
63,141,441
75,905,787
2,076,718
O 200,040
3ab,6804
1,14 a

274,208,082

140,000,000
100,001,950
1,538,605
2,813,091
112,175
002,801

#99
20,004,021 17,812,172

140,000,000
109,052,030
'1‘.5:!3.&05

mad iy

ADB780 274,300,682 270,057,623
PHILADELPHIA & READING RY. BALANCE SHERT JUNE 30,

1010,

]
99,808,000 | 5
1,206,110
5,350,105

554,024

4,531,059 | rents
2,115,414

12,0149
1,084,400
49,130

Int, tixes,

Bonids (see "Ity
& It pee)). 40,131,752
Bonda, &e., mnt,
Miges & ground
HENS oce e
Vouchers & wages 3,685,615
Int. & renta mat,
Traffic balinees &
milgeel, peets,
o,
noorut ..o
Oper, Fesirvies. o
Insurance fund.
ouher def. eredit
HenESiEiTss 101,03
Approp, surplus 38,167,002
Burplus ... i

1011, 1810,
3 &
42,481,700 20,000,000

07,881,762
2,545,700

190,841
3,011,033
403,203
3,004,852
1425333 1,802,161

727453 1,392,000
086,356 044,284

021 71,052
4,814,043
11,872,006

ty.

201,831
307,974
2,000,130

0,665,086

“Tot., Iabllities. 110,862,782 118,008,476

b Approprigted surplus represents
Income sinee June 30 1007 and I::hnruzil




Dre. 9 1911,

THE CHRONICLE

PHILA, & READ. COAL & 1RON CO. BALANCE SREET JUNE 0.
1900,
%

51,410,780
838828

7
1.0
]
3

1011,

5
SR {18 T I 1
Ri1,001
830,540

1010,
5

N0, 385,100
841,008
700,007
1,381,071
55, 138
370,169
A51,802

Aggots—
CoatinndN, .= 1 il -us
Timber Isnds— - _:
New: York-& Easterin depotd. . c-eace
Western yatds and depots.
Minera” and othier houses
Fottsville shops, real os
Storage yvards and wash
Dther real satoll. .o
Improvements and equlp. ;
Stoeks and bonda of cos. controlled, o
Lsing to oontrolled oos..o.c .-
Cashon hand .
Conl accounts
Itent Accounts.
Companfes amd (ndividusls,
Coal ony handec o= cet e
Supplles snd materinls on han [, 317 480
Depletlon of coal langds fund = e
Stoeks, bonds & miges. owned, &o.. 3,101

- 87:.000,254

50T
A48
WET
W16

31k

2
i
i}

4
B
3
i)
A8H 42D

050,224

9,001,015
400,000 : x s

460,040 AG8, 700

g SaBl ong

&4

07H,200
3,100,375
s

35,258

B00,004
72,003
Totnl assota. . ... B o f8,214,307 B8, 153,241
Liablifties
Capliil ate 4 . Sl
Honds (e ¥ & Indus' section)
Heading CoOmPANT  « ccnies snmnsra
Pag-rotls and vouchers. =
Ehild. & Heading 14y current greount
Interest, taxes and miseelisneouy
Proft and toss et

K,000,000
1,170,000
TO M0G8T
aa0,:244
Dod, i3
711,004
1,001,136

&8,214,307

8,000,000
1,200,000
TAEOOLEHH
BR5,7T
ROT601
RO2.600
1.AB2,006

—aae B7,00H;254 8,153,248

Total Habilitles

—V. 04, p, 802, 790, 230,

Massachusetts Electric Oompanies, Boston.,
(Repart for Fiscal Year ending for Parent Company Sept. 30,
Jor Operating Companies June 30 1911).
Pres. Gordon Abbott, Boston, Dee, 1, wrote in subzlance:

Resulis.— Last year the repoct inolided: foe the operiting compantos the
earplogs for July, Augist inid September, Thig year the report containg
those months ageln, the fseal year of sald companles now ending on June 30
Inatend of Sept. 30 a8 horetolore,  [The fiscal year of the holding company
still ondy Sept, 30.—Ed,]

The results for tf reae miny (nlrly be conaldered satlsfaotory, In view of
the unsettled condltlons of ge 1l business,  Gross carnings Incredded

Al A0S, or Bolans s Dxed charges Inorensed $81400, aud net divisible n-

wed a galn af §12,.2458,
on the gommon stocks of the Hoston & Northern and Old Col-
vy W continged at the same rates aa o5t ¥ Is,
respeatively—bul the change In the nseal year h el
{vidend Instéad of two into the treasury of tho Massi-

L L . during the past seal yvear of thoge companles,

Capitalizatton.—No additionsl lllrul'x‘rr{'.(l shares of the opeérating eom-
panies wore sold during the yoar, but 2,010 shares of thi epmmon stock of
the Old Colony Streot By, were Issued and were bought at par by the Massa-
ohusotts Bleetrlo Companies.  Honda of the Boston & Northern smountig
ta 82,270,000 and bonds of the Gl Colony amounting to $485,000 have
been 2old during the yea, and the pro used 1o pay o the fioating delit
of $500,000 not held by the Massachy ts Bleotrio Companles and Lo pay
for further work on improvements and additlonal faeflitles required by 1n-
oreasing bhuslness, :

Ezpenditures on Property,—During the year which ended June 30 last
51,507,108 hay Dion spent on the property, divided as [ollows:

Track construotion _ 307,118 | Overhead lines & foedeys.
Track reconstruetlon. .. __ 584,244 | Power statlons. . ...
Cars ond electrieal equlp- Ll it bultd longs .

ment 104380 | Hyde Park power s - D208

During the year 9004 mies of now Lrack have been construgted, 32,6800
miles reeonstructed and work on 2,081 milles of track reconstrietion wos
in progress ol the close of the year, 170,88 miles of overhend pod 1036
milled of undergronnd feeder and transimission cable have heen aonstructed;
Also, 10,78 miles of underground condult,  Four oxpress sars, 4 worle cars,
4 vacuum oleaning oars anid 13 spow plows have been cgulpped and put Into
gerviee. Bulldings for express terininals at Quiney and at Neponset have
boen completed.,

The reconstruetlon of the Hyde Park statfon—providing 600 J. w. of
moilern generating machinery, with adiditional bofler eapaclty—has hecn
eompleted, a8 well ag all other work mentloned (1 the lase annual feport os
belng [0 progress.

A1-200 k. w . grencrator o Bast Wahuren gl additional bollevs for LBast
Whoburn, Salen, Lynn and Chelsea hava boen contracted for,

Aferger —Acting under nuthority granted In Chap, 323 of the Acts of
the Leglslature of 1011, the Boston & Northern and Old Colony companles
were coiolldated ns of July 1 Jast.  On Aug, B the nnme of the congolldated
gompany was changed to Bay State Street Ry, Co.

Directors Recomiuend (g Lasue oy of July 1 Next of Pref. Shires (v e 0/«
fered ot par (o Present Pref, Shareholders in Discliarge of the Arredars of Diei-
dends on the Prof Stock, whdoh Now Anmount to 33,048,038 1lere tollows
tho statement already glven In substancd In V. 83, p. 1462.—d.)

CONSOLIDATED INCOME ACCOUNT. OF OPERATING
RAILWAY AND ELECTRIC LIGHT COMPANIES,

—Ypars-ond, Sepi; 30
1600-10. 100&-00, 1007-0%,
58,000,040 38,062,358 $7.800,010
60,295 0,118,397 5,001,817

T$3,200.061 82,903,030 $2,807.405
1,778,120 1,784,498

1,702,037
$1,024,005

STREET

Year end.
Jie 30 M1
$8,841,021
5,007,304

.. $3.320,217
1.RAN 670
51,485,048
1.169,000

Earmings
Expunses

Net earningd .
Tntereit, rental, taxes. -

Divisthle Income
Dividends . oo cuasee

81,407,717

1,100,601 BE0,773
Balonoo . oo oo on  3318.548 277,150 $126,360 142,282
Note—"The SHI‘II“IB brought forward June 36 1010 wos $210,707, making,
with tho sueplug tor the year ending Jupe 30 1011, $316.848; pecitnulated
roft on snles of sorap. $34,640, and adjustment of aceounts, $2,827, a
otil of $500,031, from which were mado the followlog deduetlons, it e-
atlng $041.900, viz.: Heconatruotlon, $178,001; premium on bhonds re-
deamed, $2,700; replacement, 2109,112; depreclation,

surplus as of June 30 1911 of $227 723,

CONSOLIDATED: BALANCE SHEET OB ALL STREET RY.
PLECTRIC LIGHT COMPANIES CONTROLLED' BY THE
MASSACHUSETTS ELECTRICCOMPANIES,

e 30 L1 Sept, 30°10. i 30 11, 8ept. 30"
s ] LAnbilltter — L el AgEh]

3 & 1
43,200,905 | Cammon atook. . 10,354,800 19,042
02871567 i::—ul'u;rri.'(llﬂ!ln.-uk_. Q:OEH:HUIJ Ig:mi'ﬁf‘m
inded debu. . 20,673.00
! 1.1 :i’:”l(‘ﬁillﬂ‘h :' W00 18,434,000
eetrie Con. .. J,1146,(
Nateq payabls, .. LU
Fouchors, neo'ts,
Andaries, &o
Coup's outsiand'y
It rentals & taxos
Divs, deel'd tanpatd
Aveldént, &o, tunds
Deprfd LD BT
Prem, onprof. stk,
surpluy oo sos

Total oo ... 46,031,806 45,710,107

37,000; leaving n

AND

bonids o tivas. .
Ace'ta regolyable.
Coupon deponits.
Binking & redemp-

tlon Mnds_ ... .
Ace'ts In mspense
Prepalil taxes, |n-

aur, and rentals.
Leaso aceguats. ..
Mat'ls & supplies.
Diseount on bands =708,743
Reconstruetion. - . 1,088,800

Totad —eeno--216,031 805 45,710,167

124281 128,083
275,767  BO.67

63,080 51,548
117,680 131,843

56,407 110,027
15,015 3,40
850,042

3.270,000
e ety SO0, H)
267,77

75,708
412,445

J44,703

z Ta be written oft durfug tfe of bonds—one-Nftieth eaoh year,

MASSACHUSETTS ELECTRIC COMPA
YEARS BN DING SEPT, 30
IRT0-11, 190810
S481,244  F1040,029
162,084 172,830

F640, 428 12809
S$12,875

Trcore— 1007-04;
Dvs, on stooks owned. . SHA0 A4l
ok, on potes, &e. - 107.962
Total Income: - <. = 1058803
Erpenses—
Salaries—General alficers
Legal and misecllnnvous 10,720
Interest . .- - e il 151,507
Dive, on pref, stocks. -, (4) (2OG(ANI 770, 003 (2

2137

. BL,008,003  SD77.083 8600830  S176,808
et 885,600 sUr.3235,770 Eur.S404,960 sur.5811,007
IRIC O0S—GEN. DAL, SHEET SEBT, 30.

1. 1011 1910,

¥

Total ._.
Balange 0.
MASSACHUSKETTS ELE

1911

Artriy— &
Sundry sths,, &o.,

InLrens i )

Stoek o

| Edabltlitiex
5 3 Proférrod. sb
031 A48T 545 | Common shiires

3 5

20,567,400 20,557,400
14,208,100 18.203,100
i - 2.700,000  3.700,000
0,260,000 ) Yourhers 10 [N 1 0Lz
38504 il Intared) on

MO nnfes
074 | DIy sy ol m
614 | Proft & loss, aurp,

|

g TR
o8 reo, aper.cos. 3,111
Chsh for coltp., &0,
DIvE, recelyntile.. ..o

41,025
7,079
F.015,026
Tatal 247005 41,005,743 ol IE
=V 0 petd
United Fruit Company.
(Leport for Fiseal Year ending Sept. 30 1911.)

The full text of the remarks of President Andrew W.
Preston, affording many particilars regarding the property
and its business, and also comparative income account and
balance sheets for two years, &e,, will be found on subse-
fﬁllli‘ﬂl pages. IFurther facts compiled from the réport and
the usual comparative tables for several vears follow:

LOCATION AND BOOK VALUE OF PROPERTY OWNED,
———Tolal Acreige — —pPlania and Bguilpment, Book Cost—

s a0, 0.
SA,086,055 58.450.001 54,448,322
T.100,605 0,770,437 G047, 702

G 1,076,633 R47.776
2,406,402 2,324,200

11,260 046,208 476,235 415,010
53048 AT BB 102 4,706,010
401.125 520.042,227 $24,708,000 $23,880,620

1010, 11
176474 166
MLETO 00,258
ANLN4D.  §OL000
A4,182 20,000

Uit

Costa Rlen 177,650

Cuba, <o.- H2,100

Gunte In 90,620

Jamalea — - 34,084
Republle of

Colomble 83,0671

Repiiblio of )
Panamp 45,500 42,688

Total*. 473,003 406,005

*Also leases 4,364 acres In Costa Blea and 20,777 acres In Jamelea.
BOVK COST OFQOMPANY'S LANDS, &,
1011, 1o, 1909, 1008.

S0.420,054 WB2.872  §8.070,888

L1380, 404 1,300,800 1,202,773
4,701,050 4,718,150
780,35 765,300
194,603 102,300
S.920,887 A4.865,500

06,075 2,074

A0 na2

Lands. .. ccosvsssnanns s 4000067
Houses and batldings.. . 1
Cultivations .. ... @48
Live stock. ..
Taols and mae 214,
Hy 5,850,633
101,442
AT6 800
730,670
672,410 64,
1,425,472 1,287,800 1,287,533 1,287,543

Total - -==-¥26,042,227 324708500 $23,680.028 $22.350.270

a The book valuation of banana culttvatlons has been written down by a
speplal charge of 35A7,508 to Income doconnt.

Total head of catile Sept, 30 1611, 20,004, agalnst 168,104 (o 1910 and 17~
4562 In 1009; horses aml mules, 4,130, against 3 5563 In 1010 amd 3,214 In
1900; misceliangous, 232, againse 271 fn 1010 aad 1900, Iallways owned,
604 miles, agalnst 542 miics In 1010,

INCOME ACCOUNT.
iR10-11, 1000-10. 1008-00.

Net earns. from trapleal
frults snd other pper. $4,277,0623% 55,012,204 83,871,833
Miscellaneous Income . _ o 761,117 640,282 616,817
$56.038, 740 $6,552,670  $1,588,600
$260.583

$A2T.9T1 $220,771
2,164,712 1LATT 472 1,707,042
38,005

52,402,453 1 31,027,810
T 114
N

Wharves, Uihters, &o.-
Merchnndlse (stores) - -
Material on hand. ..
Sugar mitl

1007-08.

33,723,611
317,580

§4,041,001

94,740
1,584,484

£1,079,230

Total Income
Deduct—
Interest on bonds.
Dividends (8%) ...

Total deductlons...
Balanoe, surplus (o year
Surplus previoys years. .
Prem. on sale of stoclks_ _

. $17,453,583
2,450,000

$2,56406,257 32,400,857 52,301,861
Il:‘i;ﬁ?}lﬁffil 10,036,450 0,752,050
+125,0 —

$10,421,320 512,407,287 $12.113.011
2,134,000 1,040,000

$12,407,287 $10,173,911
500,000 400,482 137,461
$13,787.320 512,000,505 510,036,450

Tot) surplus. .. ..
Extra div, (10%6) - -~ -

Balance, surplus. .- - 514,008,683
Direct oharges to proft
and loss r1,235,680

Surp. as per bal. sheet_ 513,762,088

 Includes apeeisl charge, mainly for depreclation on cultivations aond
transporintion  equipment, $947.085, and discount on debentures sold
within the year, S288.000,—V0 03, p. 1530, 1300.

American Soda Fountain Oo.
(feeport for Fiscal Year ending Auy. 31 1911.)

7 - g A ¥
Treasurer I. I, Narily in his report saic:
The company Is able to announcs a marked improvement (o (ts affales
at the close of the fNseal yeir ending Aug. 31 1011, as compargd with the
game perlod In 1810, Notes payable, ns giown'In par report of Aug, 3
1610, amounting to $104,040 have besn pald, and coulpuuf now hns no
outstanding notes, and Its entiro Indebtedness (s for onrrent bills and solling
commisslons not yet due.

The reduction of manufaeturing and operating expanses, together with &
larger volume of sales this year, i refleeted (n the operating pront of $126 -
518, Additional lossed chargeable to (he readjustment perlod of the' bukl-
nesd reduce thie nel proft to S25.767.

The Inrge percentage of cash business during the past yoar has resuleed
in giving ample working eapltal to Inerense {ts business durlpg the poming
year without resoet to borrowing from banks, and it is reasonable to expeet
that at the end of our present (1seal year o satialactory profis will be shown,

BALANCE SHEET OF AUG. 3
1050,

§14,287, 528

Liauttitls:
0] | Aoels,
N

1910,

$14.224

104,040
B08

787

19,159
1,807,808

Anrobs—
Cnsh - .
Customers
Other hocts, :
Notes ree.&aod, fut
s, peem. prep’d
Mereh, Inventory.
Mach'y, tools, &
Htock n other ¢o's
Bt Louls real est.

814,726
1od jaterest . . S

J el taxes . -

Commizsiong  not
yor matired. .o 23,004
Hurpilng - ..o oo-- 1,333,600

103, ()
10007 10,0487
1,383,743 81,457,126| ‘Total .........81,359,733 $1.,4567,128
*Alter dediicting $82,081 for deprecintion.

Patents and good-will, which represented an Item of $1,582.441 in previoud yrars,
are not ineluded as an aaset In the abave comparativestatement,—V .03, p, 1201,1100,

tized for FRASER
J/lfraser.stlouisfed.org/
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United States Bobbin & Shuttle Oo.

(Balance Sheet of Ocl. 11 1911.)

Abrets— 1911, Liabitieies— 1011, 1010,
Renl estate. 33540978 .. -81,051,000 $1.651,000
Machinery ...... 380,004 372, dolints payablo. 3,004
Material & supplliea 355,420 4 | Reserye for Insur-

Ve 03,607 anze - 6770
IIr_i.Z‘._’t‘ﬁ Surplug - .. 230,313

, 110,414
Inaurance fund 254,020
Patent rlghts 7560
Good-will. .. 659,800

atalls L. 0.l £2,001,087 $2,016,335 $2,001,087 22,010,335
—V. 01, pi 1511,

Cudahy Packing Co., Chicago.

(Report for Fiscal Year ending Oct. 28 1911.)

TOTAL SALES FOR PAST EIGHT YEARS.
71.988.2[2] 1905

$62,722,765

387,803,856 |1004 .
1904 60,823,048

93,415,606 [1007 8,470
-~ BLA20,78G[1906 . - 60,310,158
In 1011 a greater tonnage was produce
less by reason of reduced prices,
INCOME ACCOUNT YEAR ENDING OCT. 28 1011
1910-11. 1008-10,
Profite before repalrs, &o $830,334 31,404,052
OrdInAry PeDAlN. ooy me et 252,087
Extraord. repalrs (lmpts. & tim"t} 461,027
Inspection requirements) - - .-~ L 103,498

$1,019.117

S120,000
700,000

but tho sales volue wis

“1B0R-00.

$2,600,556
250,264
187,823

32,201,468

$120,000

Profits for year.. . ..ccco-co—ace-  5378,307
Deduect—
Preferved dlvidend (6%) $120,000
Common dividends (7%} - hn 700,000
Bxtra common dividend (3%5) = 5 300,000
Balanee, surplus $an $100,117 51,141,460
BALANCE ."\'i!‘fEEI‘ 0CT', 28 1011,
1910,

)8 8 1010,
Laabitftfes — -3

Preferred stoek. .- 2,000,000 2,000,000
Common atoek. . 10,000,000 10,000,000
First mige, bonds. 4,538,000 4,525,000
Bllls payable. ... 0,150,267 0,353,031
Dige for sundry pur-

clingey 223,160 172,452
402,086 | General
161,200 (personal, 1-
273,400]  romds wages, &a.) 621,540
Employees' depos. 106,501
2,838,703 ¥3, 104,550 | Burpina 3.628,016  4,925.808
TU42,173 7,228 497 | Profiy for year. ... 2370,307  2404,117

547,133 669,940

321,821 312,357

1011,
Aspti—
Plants, property,
pnt't, &o_ . xl0,210,0040
- 1,005,154
Cluy & ¢'try noe'ts 3,700,495
Bllis reselvable. .. 45,4340
General ace'ts (per-
gonpl, RR,, &e.) 424,281
Unexp. (naur,, &e. 150,419
Advances on purch, 590,286
Conpalgned

equl
Cash

noconnts

55
Btocks and bonds .
Other asscts

Total _........27,0046,863 27,564,605] Total EJ}‘.IH,SD?! 27,664,505

2 Tncludes In 1911 packing plants, real estate, bulldings and machinery at
South Omaha, Kausas Cliy, Sloux City, Wichita and Los Angeles, $6,827,-
603; Calumet property, $180,000; sales branches, real estate and bulldings,
sll,sm.mm: sales branches, equipment, §250,001; ear and refrigerator

ne, §1.260,620.

v After deducting $264,650 for advanoces In 1911, against 320,244 In '10,

3 The "profit for yeat™ |5 stated In the balance sheet for 1911 before de-
dupting any dividends: for 1010, befors deducting the pref. dividends
($120,000), and the last quarterly dividend ($175,000) on the common
stock.—V. 93, p. 1530,

Granby Oonsolidated Mining, Smelting & Power Co., Ltd,
(Repart for Fiscal Year ending June 30 1911.)

President George Martin Luther says in substance:

The average cost per ton of ore mined and treated has been less than In
any previous year. Had we been able to operate at full capacity, this coat
would have been further reduced, In Aug, 1910 fire destroyed the No, 3
ore blns and equipment, neceasarily reducing shipments, Diftlculties in
obtainlng coke uugpllcﬂ. and lllm!liw the strike of the miners of all the coal
mines {o British Columbla and Alberts, have added to our troubles and
posts.  The metal yleld has alse been slightly lower, as has been the price
abtalned for the copper produced, These fagts have naturally resulted In
a lessened proft per pound of unrper. As a final result of the coal strike,
which has lasted slice about April'l, the mines aad smelter were all closed
on Aug, 10 1811. The planta, however, have been fully maintained, and
all repalrs and |lcvciui:mcnb| have been charged to expense,

The nequlsition of the Hidden Creck Copper Co, appeara to have héen a
wise step, 45 all deveélopments up to date fully confirrn the Information
furnished by our engineers. Unless unexpected diffleulties ocour, It la
hoped that produgtion will commencs on a large scale before the end . of 1012,

PRODUCTION (INCLUDING IN FIRST TABLE FOREIGN ORE.)

Tons Smelled—— All Metals Produced

ranby. Total. Gold, Dz, Stiver, Os. Copper, Lby.

0,786 274,511 10,836,861
275,030 16,020,086
316,047 10,938,004
300,204 21,082,288
d35,520 21,001,528
356,740 22,704,890

48,752

RESULTS FOR YEARS ENDED JUNE 30,

Sales— 1010-11, 1808-10, 1008-09.
ﬂnxm‘-l‘. fine (lbs.) 17,868,800 22,750,111 21,001,628
verage pricoe recelved.  30:1232 $0.12012 80,1322
Sflyer, fine (02,) ... ... 343,178 356,740
Averaga Pl‘icc recelved .- 0.6535 $0,5243
Gold, fine (04.)--cceeaas 1,707 48,804

Gross Income from sales. 3,219,272 4,000,025
Working exp. at mines &
smelter, freight, refin-
Ing, selling & gén, exp.- 2,710,073 3,043,150
Foreign ores purchased.. 291,783 101,828
Total expenses 3,534,078
Net pront 504,04
Deduet—
Exploration expenses. .. .
Honus to employees.
Diyidends pald .. _. .
Depreciation fund.
Interest pald..._ .. .
Total deductlons.. .. 148,451
Surplus or def. for year- - sur,68,935
Discount on shares sold. .
Surp. from previous year 2,464,370
Total net suep. June 30 2,633,305

1007-08.
21,126,020
$0.13 1-3
300,583
$0.506 5-8
40,139

3,790,184

45,781
3,063,537
3,138,122

106,280
3,002,402
681,131
74,841 i
(2)270,000  (3)675,000
10,000 328,000
82,787 -.....
427,028 927,009
SUr.243,000 def.320,577

202,185 Sty
2G08,087 _ 2,450,181 2,775,198
7,464,970 2,008,687 2,480,181

3,013,306
170,266

3,183,002
(]

(2) 270,000
206,165
60,074

O06,820
del 31 882

Boston (Mass.) Belting Co.
(Balanee Sheet of Sept. 30 1911.)

At the annual meeting Nov. 28 Pres. Thomas A. Forsyth,
it is reported, snid in substance:

The volume of business as comparcd with the previous year has beon
reasonably satiafnotory, but the results have not been as favorable ns we
had hoped, and this we nseribe ehicfly to the following causes:

In the summer and all of 1911 the price of erude rubber continued high,
the market graduslly declining. The rubber that we used daring the first
half of our year was of nceessity comparatively axpensive stock.  Compe-
titlon has been extremely Jceen, owlng to redtrioted purchases on the part
of Iarge consumers, notably the rallvoads, whieh have béen much less than
n;srnmll, It was not possible to obtaln adequate prices for many classes
of goods., .

For some tlme past the cost of rubber and cotton fabries has been upon
a much more reasonable basls, and 16 15 generally, expested that the prices
of these commoditles will not fuctuste In the future to the éxtent that has
becn the case during past years, so that the outlook In this respeot I8
more satisfactory.

Cur new branch atores in San Franglsco and Chleago have made a show-
g fully up to expectations consldering the Mmited time during which they
have been In operatfon. The outlook for a satlsfactory Inorease In the
volime of our business from these points, espeolally Chleago, Is most
eneouraging.

BALANCE SHEET.

1610,

[ Liabilities —
324,712 | Capital stoe
248,084 | Reaerve fund

70,610 | Notes payablo.

/2 1340 | Unsettled billa.. ...
120,031 | Pront and loss sur-
013,000
183,002

7017

85,065 2,560,510

1L, 1010
Azaels—
Real estnbe. ... ..
Mach, , tools & fixt's.
Coalie veaverrea
Bonds receivable ] 1
Ace'ta & totes ree'le. ) 874,732
In 3.1, e
Merchandjse ... ... 878,073
Miscelluneous - . ... 150

P 5
1,000,000 1,000,000
- HDO,OL0 S00,000
454,000 422,000
0,500

222,165

Total Total cccaacovas ¥
—V.91,p.1704.

COonsumers’ Gas Oo. of Toronto.
(Report for Year ending Sept. 30 1911.)

Prosident John L. Blaikie says in substance:

Outpid of Gas,—For the yeor this amounted to 2.8345,041,000 cu. fv.,
as compared with 2,021,247,000 ¢cu. ft. In 1910,

Additions . —New malns were lald representing an exténsion of %3 miles
{the syitem now totaling 456 mlles), nlso 0,132 new scrvices. The new
holder at Station B, having a4 eapoolty of 5,000,000 su. ft,, was put
Into commisston on Aug, 18, There has been added to the manufacturin
plant at Station D" 11 benoches of twelves “through'’ rotorts, ciapable o
produolng. over 3.000,000 our, [t. of gias por 24 hrs,, which Lrings the total
manufacturing eapacity of this retorthouse plantup to 3,000,000 cu. It per
day, Thenew rotort settings will be pperated by modern mechanienl atoking
machinery, ‘The plant [ nearlng completion and will be ready for opera-
tlon by Noy. 15, ‘There has also been [ngtalled at Statlon B one 300-h.p.
marine type boller, one rotary exhauster of 5,000,000 ou. {4, capacity, con-
densers, tar exteactors, whsher-sorubbers and purlflecs, each capable of
deallng with 2,500,000 eu. £t. of gas per day, and o 50-lr.p. gas englne.

The great Inerease In the number of customers has neceasitated further
alterations to the offlee premlics on Toronto St -alse more conunodfous
premises for the gas appliancs branch,

Price of Gas.—The directors were glad to be able to reduce the net price of
as on Jan. 1 1011 to 70o. per 1,000 ou, ft., the gross price remalning, as
ormerly, $1 per 1,000 cu, [t,, the difference representing the discount al-

lowed for prompt payment of acceounts.

.Sto:rk.—bn Aprll 18 7,000 shares of new stock of o par value of $384,600
were dlaposed of at public auction, reallzing an average premium of 82.64%;
(V. 92, p. 1112),

OPERATIONS AND FISCAL RESULTS.
i 'lﬂl(thl 1. 190531:). l.ﬂllle]-lﬂ%il
Streot lamps, No..... = y W
Metarss No 2 72,544 65,340 58,513 53,308
Recelpts from gns renta. $1,857,071  $1,700,246  §1,537,000 $1,410,000
Income from coke, tar, &o. J67802 271,715 200,766 176,463
$1.737,760 51,587,363

2,214,873 $2,070,061
1,133,682 1,030,041

1,617,867 1,310,201
$ 007,000 $754,760 $004,084 §56460,822
2 4,811

13,234 3,712 3,200
$710,240 $708,473 3007,374 660,033
52,828

4,834 511,503
G)e-e-c:  $4186,180 $73,160 342,167 13,060
Renewal fund (5%5) ... 342,768 424,002 108,648 223,387
Balance for year..-.-. def,348,708 sur.355,481 def.$54,004 sur.321,368
BALANCE SHEET SEPT, 30.
1011, 1010,
5 3 LiabtHites—
7,783,403 6,000,220 | Stook
231,581 172,012 | Restrve fund .. . 1,000,000 1,000,000
10,000 | Renewal fund.. 861,477 732,044
650 | Sundry ace'ts. . 163,280 02,608

1,800 | Speelal  suwrplus
165,832 28,704 77412
302,203

329,003 203402 2,203,870 1,920,453

8,077,837 7,822,422 Tatal. ---5,077,837 7,833,422
ecently pald was No, 246,—V, 03, p, 1262,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Algoma Central & Hudson Bay Ry.—Bonds.—The Lon-
don Stock Exchange has listed a further £350,000 1st M,
59, bonds, making the total listed £1,274,600.—V.92,p.1635.

Boston Terminal Co.—FBonds Offered.—Perry, Coffin &
Burr of Boston are offering the $500,000 1st M. tax-exempt
3145 due Feb. 1 1947, recently awarded to them. Price on
application. Total amount authorized and oulstanding,
$14,500,00.—V. 93, p. 1461, 1323,

Buffalo & Susquehanna RR.—Report of Commillies,—Seo

1807-08.
1

Total lnoome. .——____ §
Oper. exp, and taxes___

Net earnings
Int. from debens., &o-.

Total net neome. .. -
Deduet—

1011, 1910,
4,470,500 4,000,000

Assela—
Plant, &o
Materlals, &o.--

i

Debentures - .-
Aco'ts recelvable
Dominlon Bank.

There was expended In the last
fquipment At smelter, 33,8438,

fiseal year In ne

Mine development, 9,804 lineal feet; dla-

mond deill development, 8,207.5 lincal feet.
DALANCE SHEET JUNE 30,

1911. 1010,
gt — H 3
Real estate, mach,,
bldgs. & equip..15,218,380 15 263,515
Htooka and bonds. 1,205,800 002,022
Laah, eopper, &,
120,513

on hand
160,018

1,011,071
Fuel & store supp , 264,004

_..4-“..J7,50!30I 17492,712]  Total _........1T7.AH 801 l?.ﬂ‘!.?l'..

Total
—¥. 03, p. 042, 799,

hitized for FRASER
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Liobiiittey—
Capital stk [ssied.
Aoty & payablo
Dividenda

lquidstor
Diw, cheeks unpalil
Hurplos

eld for

w construotion and | - Annual Reports,”

of Chicago and brothers, being large
1011, 1010,

14,840,565 14,549,865
110,502 '176,585

1,606 1,550
733 630
2,533,405 2464370

mittees on Dee. 10,

operatin
t“’ml‘ll»tm shin

—— | success of the llarup{'rty 15 nssured b
veloplug a selllng organization and b

Bols, aljacent to our present shafts

Proposition to Operate as Coal Pruper!g{;.u(inatuvua Babson

wlders of Buffalo &
Susquehanna Railrond 4% and Railway 414%, bonds, have
5 5 had an engineer spend four weeks inspeécting the property.
As a result of this inspection, they have made recommenda-
tions which will be considered by the 495 and the 4 149 com-
A letter dated Dec, 5 says in substance:

fArielly stated, our Information 14 such that we are convineed that the
1t 88 & conl pwpertf: by de-

our coal supply .

Nos, 1 and 2), which are now nearly

at Du




D@, 9 1911.)

THE CHRONICLE

> 1599

We fecl that a comparatively smell investment in coal lands
In the Du Bols distelet will make all of our Uonds good. If the bonds are
to pay [otarest; it must be from cosl mined at Du.Bols.  In faot, the com-
mittees have reeceived o proposiilon which we sre confdent will lot all
out whole it they will only buy this additional eoal land, snd buy it at once,
—V, 03, p, 1531, 524,

Calumet & BSonth Ohicago Electric Ry.—Hands.—This
company, which ia part of the Chicago Cily Ry. svstem,
has sold an additional $500,000 55, making total ont 54,000,000

A blook of $100,000 of these honds 1t offered by the 1e1 Nat, Bk, of Chlo,
it the market, vieldlng over 6.10% Income, Sce'V, 04, p. 848, 600,

Canadian Northern ‘By.——Offering.—See Canadian North-
ern Ontario Ry.-below.—V. 23, p. 1531, 1461,

Canadian Northern Ontario Ry.—New Loan lo be Offered in
London.—Cable dispatehes from London on Dec. 6 announcerd
that £7,000,000 50-year 3149, debenture stock (V. 93, p.
1190; V. 92, p. 1635, 1300), guaranteed by the Dominion
Government, is to be offered ghortly in that market.—
V. 03, p. 1259, 1190.

Caroline, Power & Light OCo.—Inspeclion of Properiiea—
New Huydro-Electrde Plant of Yuodkin fiiver Power Co.—3. 7.
Mitchell, President of the Blectric Bond & Share Co., and
forty representatives of banking and investment houses of
leading cities have returned from a frip to North Carolina
in three special coaches, where inspection was made of prop-
erties in which the Klectrie Bond & Bhare Co. is interested,
Principnlly the Carolina Power & Light Co. and the Yadkin

tiver Power Co. An authoritative statement says:

The latter company (V. @3, p. 1267, 173) Is constructing a 32,000 h.?.
development on tho Yadkln Hiver at Blewett's Falls, One-half of this
development, together with transmission lnes, which will connect with the
pmlur_-.rly of the Carollna Company, will be completed by Jan. 1, while the
entire worlk Is expocted to be in operation before April 1 of next yoir.
These two companles now have completed 214 miles of high-tension trens-
mission lnes and 50 miles under construction,  Taken together the system
will e the lprgest, with one ¢xception, In the South, Practieally the entire
southern and eastern séctlons of the State will be served with electrie |lght
and power by the {wo companies.

Mr. Mitchell reports that (ndustrizl conditions In North Carolina haye
shown mueh Improvement during the last fow weeks, due largely to the
faot that the State has this year produced the largest crop of cotton ln Its
history, the pressnt estimate being 1,000,000 bales.  The lare crop has

fven t!m cotton-mnnutasturing industey a great Impetus and mills are now
dally Inereasing thelr working forces, while some of thet are runnlng over-
thire,  Although the market pricd of cotton 18 8o low a8 to glvo the ngri-
oultural communities some causo for compialut, the farmers are now mors
rosperons than ever before, ng durling the lasu few years they have been
fught more seléntifio farming and also the advantage of diversifying their
crops. Hee glgo VS 03, p. 1259,

Chattahoochee & Gulf RR.—Called Bonds.—Twelve (512,-
000) first M. 5% bonds, dated July 1 1900, for payment af
10214 on Jan. 1 1012, at the Citizens' & Southern Bank of
Savanoah, or at the office of the Treasurer of the company.
— V. 87, p. 1663.

Cheyenne (Wyo.) Electric By.—Sale.—The propérty bas,
been purchased by an Eastern syndicate

worked out,

it is reported,
hesded |[J}" W, J. Barker, President of the Northern Colorado
Power Ca.

The company operates B miles of track, power having been supplied by

The price paid is stated to be about $115,000.

the Cheyenne Light, Fuel & Power Co. Bonds $20,000
8% wold bonds due 1008.

Chicago City Ry.—DBonda Sold.—The t’.umpan{ has sold
an additional $1,000,000 Ist M. 5% bonds to the First Trust
& Savings Bank of Chicago, making a total outstanding
$24,800,000. See also Calumef & SBouth Chicago above.
Compare Y. 93, p. 345, 666.

Chicago & Illinois Midland Ry.—New President.—F., 8,
Peabody, formerly Vice-President and General Manager, has
been eleotod President to suceeed Samuel Insull,  Mr, Peg-
body continues as General Manager.—V. 82, p. 803.

Ohicago Railways.— Merger Progress—The negotiations
with the city for the merger of the surface and elevated lines
are reported to be progressing favorably.

Gharles 'V, Weston, formgrly Dresident of the South Side Blevatedi 1R,
bias been poamed a8 one of o commlttes of Ave to declde upon o basly .
Oxing the valaes of tho dievited railroad propoties In addition 1o Megsrs
Erieaon, Reynolls and Shankiin, who comprise the aity's subway coti-
mittee, and who weres also seleoted to sorve on the rallroad valustion
bonrl:  One more oember 18 to be deolded upon by the sticet rallway
Intereata; snd thin appointment was expected Insat week to be snnogiced
I i fow doys,

A goon ns the valuation committee has been completed, sobferenees
with the rollrosd snd Onanclal [nterests, represented by Samuel Insull,
ey A Blale and Leac M, Cobs, will be areanged and the worlk of patting
ovalie on thaelevated raliroads pushied to completion. There Is =ald to be
o rather gnivessal standnrd nouse I Oxing valies of thils chargoter, and |t

atogk §75,000.

Ia hoped that very littlo thine will be lost In reaching o definlte conoluslon
In phe matter, V. 08, p, 1532, 1257,

Ohicago Subway Oo.— Plan Operalive—A ssessments Called.
—Notice is given that the reorganization commitiee has
declared operative the plan of reorganization as sel forth in
the modified plan and agreement dated Nov, 14 (V. 93, p,
1386). About 8069 of thebonds and 829, of thestock have
heen deposited, we are informed.

Payment  f the assessment of 8100 in respeet of ench 1,000
bond and of $5 in respect of each share of stock, represented
by eortifieates of deposit, Is ealled, to be madé at the office of
t-l)l,e depositary, the National City Ry., for which receipts
will be given, in installments of 269, ench, on ur before Dec.
28 1911, Jan. 2, I'eb. 28 and March 281012.—V. 93, p.
1532, 13886,

Columbus Delaware & Marion (Electric) BR.—Sale
Ordered.—Iudge Daniel Babst on Dec, 2, on application of
preferred stockholders, appointed Receiver George Whysall
special master in Chancery and directed him to ndvertise
and sell the property.

County Clerk Kllnefoiter wen dircoted to lssue a now order of £nle In place
of the one Issued severnl moothy ago, when Sheelll Stavk refused to sell the
propecty without an Indemnity bond of 33,000,000 on aceount of anothor
yecelver having been appolnted for the ropd by the Frankiin County Come
mon Pleas Court,

Ell M. Weat, who was also appolnted recolver by aaother Court, says
tunt Mr. Whysall, who wes appolnted at the fnstancs of the Webb-Walker

fastion, has not asked for possesslon of the road aml that he has lenored him.
He states In his report for the fiscal year endiig June 30, In commenting on
the actlon of J G, Webb apd Guy M. Walker In confessiug judgment
I thyar of Ll Bland fer §280,000 00 @ general elabm: *"This was (o=
tetided o embarrass your recelver go thnt e woufd be palled to defanlt
Inthe payment of bond mterese, and thus compel the sale of the road on A
| At wWdld freeze gut overy one except a few favored by Webb and
firoes recelpts for the oo oreé reportod ss SA8H.040, agalnst
For 1010; net earnings, §4,302, Sgalost $801 1n 1010, and A defelt

17 10 1002~V @5, p. 407, 386,

Columbus (0.) Interurban Terminal Oo.—Additional Bonds
Autlorized,—The Ohio Public Service Commission on Nov. 28
authorized the company to issue §125,000 additional 25-year
59, bonds.—V. 03, p. 1532,

Dardanelle Ola & Southern Ry,—Sale.—Judge Youmans
on Nov. 28 confirmed the report of SBpecial Master Well-
sliear fixing the amount of claims against the road as approx-
imately £250,000.

The road, extending from Dardanelle 1o Ola, Ark,,
Feb. D by order of court dated Dee. 9 1910 to W. V., Delshunt of S, T.onls.
The zale was confirmed In June Jast. 'I'here wore outstanding §160,000 bds.

Acveording o a press dispateh the road was purchased lastmont by the
Roek Inlund: - Tt hhg beon reorgenized unaer the name of the Rook Tslend &
Dardunile Ry, with Wi 0. Fordyee as Pres.; F, 8. Yantls, V- and Gen,
Mgy, and H. €, Rookhold a5 See. & Treds. and W, V. Delphunb se Triss,
Frow the date of sale untll about two months 3gG H wis opecated In the
nanie of Mr: Delshunt, At that time a temporary organization was per-
feated proding the sale to tie Roek Island,

Delaware Lackawanna & Western RR .—Lease—Bonds.—

See Syracuse Bingliamton & New York RR. and Oswego &
syracuse RR, below.—V. 93; p. 1461, 1323.
) Denve{ City Tramway.— Sub-Com pany Note.—The Denver
Realty Co., a _subsidiary of the Tramway. has recently
marketed In Chicago $750,000 two-year notes (Internat. Tr.
Co. of Denver, trustee) in order to reimburse the Tramway
comp ny for advances.—V. 02, p. 504, 186.

Duluth South Shore & Atlantic Ry.—New Officers—A. B.
Eldredge hag been elected President to sucdeed William F
Fiteh, who resigned, and W, W. Walker, a director, vice
Walter R. Baker, who also retired,—V. 03, p. 407.

Georgia Railway & Electric Co.—Baonds Called.—Twenly-
five Atlanta Consolidated Street Ry, first consolidated mort-
ghge 597 bonds, dated Jan. 2 1800, for payment on Jan. 2
1912, at 105 and interest at the Mercantile Trust & Deposit
Co. of Baltimore, Md., trustee.—V. 93, p. 1461, 1259.

Grand Trunk Pacific Ry.—Neow $15,000,000 Loan.—The
“Moutreal Gazette' says;

It 15 understood 1o rallway oud finnucial clrcles that the Grand Trunk
Pacille By, will some brfore %'.‘\:'Ilun‘.r!.l thrfng: the present sesslon and ask
for o furtier temporarsy lonn of 315,000,000 to dsslat in the complotion of
thepr rallwny aorovs. the eontinont, Tt (5 nleo safd that speciel information
will be fortheoming 48 to the exacr ure to which the new loan will be put,
L wiil be remembercd that & couple of yesrs'ngo the Grand Troak Faelic
seeured a0 Federsl loan to the apiount of ten milllons; the sne helng
Hdopted by both branches of the Cuouding Paclipment without muelh 0|1|;p.}-
sitjon, the reeo sndation belng fathered by the government of Sic Wilfeld
Lavrier.—V 035 p. 1338, 1323,

International & GCreat Northern Ry,.—Neaw Direclors—
Officers.—The following new directors are announced to take
he plags of the men temporarily chogsen:

New Irreclors—TFranl J, Gould (Chalrman), New York; R: Lancaster
Willlams, Baltimore; Thomas J. Freeman, New Orleans: Fred., W. Cook,
San Autonlo; Henry Martin, Houston; Jesse Jones, Houston; Walter Eyle
Morrow, Houstoo, and A, R, Howaed, Houston,

Ol (Temporary)  Directors.—Horace Booth, Frank R,  Richardson,
D.J, Price, Semuel Dabney, W, H. Cope, W, L. Maury and Milton L. Morris.
_ Lxecutive Commtitee —Frank J. Gould (Chalrman), Geo. J. Gould and
. Laocaster WHlEms,

Officers —President, Thomas J. Frecwan; First V.-Pres. | George H, Tay-
Tor; Second V.-Pres,, lenry Marting See, ‘and Treas,, A. R. Howard,—
V. 83, p. 1380, 1104,

Kengas Oity Viaduct & Terminal Ry.—A {'Jp! teation for
Reeaiver —Asa W. Farney, a stockliolder, in the interest of
the city, on Dec. 1 applied to Judge Pavell in the Circuit
Court al Independence for the appointment of a receiver.
The liearing was fixed for Dee. 4.

Mr. Forney alleges that the control of the company has passed. into the
hands of men llving outlalde of the State, contrary to the franchise; that
the campany has neglected to performn the obligatlons due to Kansas Clty,
Mo., and Kansas City, Kansas, and that, by canceling the contraet with
the Metropolitan, it Is stated, the company has forfeited an income of
$50,000 & year. ‘The Missourl Inws, It I8 stated, reqitire that the offices
and place of buslpess be in Jacksoy County, but that the books and reeards
have been removed from the State and thut the officers hisve sulistaatinlly
abdiented thelr offices and the company 18 now In the control of the hond-
holders' committes (V. 82, p. 187}, all n% whom are resldents of other States,
who alone oxerclse authority over the property, and they or thelr agents
are eollectinr the revennes and arg In charge of employees,

The company 15 In great need of money, the petition states; and bas many:
nnpaid detis, and the bondholders eomnmittes has refuged to pormit the ser-
vicd due the public and has utterty disregarded the rlghts of oreditors and
stocltholders.  Both Kaneas Clty, Mo., and Kansas City, HKan., are, it ls
"'“";‘515’.""””“"‘ 1o bLring sult for the revocation of the franchise.—V. 82,
. *.

Eentucky & Indiana Terminal RR.—New President.—
Geo. H. Camphbell, formerly Viee-President, has been electad
President, with office af Baltimore; Md., to succeed Fairfax
Harrison, and H. B. Spencer, Vice-President, with office
at Washington, D. C.—V. 03, p. 460,

Marshall & East Texas Ry.—Bond [lssue.—The stock-
holders on Dec. 5 authorized o hond issue of $5,000,000.
—V. 93, p. 1324, 589,

Massachusetts Northern Rys.— Offering of Cumulative Pref.
Shares—Warner, Tucker & Co., Boston, have recently
placed wilh investors in Boston dnd vicinity the $400,000
5-0% cumulative preferred shares, tax-éxempl in Mass.,
dividends payable Q.-F., viz., 5% o Nov. 1 1914, inelusive:
534%. to Nov, 1 1917, ivel., aud 6% thereafter. Entitled
to 2110 per share in liguidation up to Nov. 1 1014, $115 ¢
Nov. 1 1917 and $120 thereafter,  Transfer agent, Am, Trust
Co., Boston, and registrar, Federal Trust Co., Boston.

Capiializalion.
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Cantrols thirongh atpelt ownorship the followlng corporations: Conneotlout
Valley St, By. Co,, Athol & Orange St. Hy, Co., "lemploton 8t, Ry, Co.,
Gardner Westminster & Fitehburg St Ry. Co. The physleal valte of
the properdies controlled, oy shbwn by recent appralsals, exceods $2,350,000.
After deducting all prlor obilgations of the snbsidiary companles, there re-
malns 8 balanes of more than §1;200,000 In property, or over twies tho
ar value of the total cmount of prefecred and convertible comiion shares
ssuablo sgalnst these nsscts,
Earntngs for Years ending JTune 30 (Showtng Constant Growothi) ;
190405, 1008-07, 1908-00. 1010-11;
Grogs earnlngs_ . ____3305,030 £330, 109 S341,350 F377, 128
Balanee avalinblc for dividends, as verified by publie soconntints. . $43,580
B om ?-It)i.l,unﬂ Massaohusetts Northern proforred oalls for- ... _' 20,000

For the {umt five years the surplus avallable has averaged In exoess of
144 tines the amount of this dividend,

The Insuguration of through serviee, yarlous other [mprovemints and
further development of the express and frelght business will, 1t is belleved,
result In & much more marked Increase In gross earnlnes, while economics
made possible through congentration of management will Immediately
reduce the cost of operation. Through cars are to run between Orange
and Fleehburg, while at present passengers are obllged to make seyeral
changes, Involving 1nur walts, The lnes controlled, aggregating 88 miles
of road, serve 15 thriving eltles and towns In Central and Northern Mussa-
chusetts, having & total populstion of over 125,000. The territory thus
served, hesldes hefng probably one of the rlchest farming sectlons In the
State, containg a large number of diversifled Interests and Industries,
Amherst s the home of Amherst College and Massachusetis Agricultural
College, while across the river, in Nnrthnmrtun. s Smith College, 'The
historical assoclatlons of Hadley and Deerfield attract annially thousands
of tourlsts. At Greeofleld, the county seat of Franklin County, about 76%%
of the country’s output of taps and dies is manufactured,  From Gretnfield
east to Fitehburg the communitics are chleily manufuoturlng, the product
ranglng from heavy muachinery to the finest of measuring Instruments, be-
sldes paper, textlles, furnlture, &e. Gardner Is the largest chialr-manufac-
turing town in the world and Orange I8 the seat of a large sewlng-machine-
manufacturlng Industry. See Hst of trustecs, &od, In V. 03, p. 1462,

Memphis Arkansas & Louisiana Ry.—Projected Line.—
See St. Louis & Ban Irancisco RR.

Metropolitan Street Ry.—Cosi of Reproduction.—In con-
nection with the reorganization plan announced last week
(p. 1533), the following has been given out:

- The cost to reproduce the property of the company, sccording to the ap-
pralsal ot Ford, Hacon & Dayls, of New York, and real estato cxperts, ng
wresented In evidence before the Punblle Serviee Commlssion, s 3105,-
’133.000. This s exclusive of (a) certaln reorganlzatlon assels, the valug
of which was estimated before the Commlsslon at $5,000,000; () net In-
vestments in superseded property, representing an actusl outlay testified
betars #ald Commission to be $13,3566,645 and (¢) any “golng concorn’™
value, speclal value of existing franchises or other items of substantial lo-
ottance in the production of the system, against which the total outstand-
ng securitles as provided o the plan will be $87,056,500,

Distribution of Cash by Mortgage Trustees.—The plan of re-
organization reserves to the trustees under the mtges. re-
spectively securing the 59 bonds and 4% bonds the eash
held by them, such cash to be distributed by said trustees to
the persons entitled thereto. This resarvation has particular
reference to the fund fthat has been accumulating in the
hands of the Guaranty Trust Co. of New York, as truslees
for the 59 bouds from dividends on the stocks deposited
under the mortgage since the beginning of Lhe receivership,
and it is expected that the amount to be distributed among

the 5% bondholders may approximate 5% of par value of

the bonds.—V. 93, p. 1533, 1463.

Transfer Order.—The formal order of the Publie Service
Commission restoring on Jan. 1 free transfers at 151 points
on the surface roads was made on Dec. 5.

The prder pravides that passengers mupst be permitted to transfer from
the ears of ofe company to those of another and back agiln, I they destee,
to the cars of the frst, but not to the gwrs of & thicd company,  However,
when & passenger Nas peturned on o feeos transfer to the ears of the company
10 whlcﬁ he pald hls fare, b will be entltled to any further free transfers
that what oowpeny has been gecustondd: to grant.

Thus, Il o pe shouwld start on a Mebropolltan car sonthbound he
coitld teansfer at soth St. to a 64th St. crosatown car, and from that slther
to this Belt Line cars of the spme comipany or to one of the southbound lines
of the Metropolitun, but eould not zo feom the Soth S5t Hne to the Broadway
oars of the Third Avenue RR. without paying an additlonal fare. If he
transferred to a Sixth Avenue ear of the Metropolitan, he could transfer
again at 34th St to o Metropolitan crosstown our, and, Iiter to other
Mutrapolltan Hunes.

The Commisslén fn-an necompanylng oplolon eftes figures to show that,
the eompanies sufered rductlons [n thelr net retuins by the abolition in
1008 of the praetically universal transfer system. The Commission refors
to the fallure of the S-cent transfer systam which has becn In force for
geveral thonthe on the 50th St e, and states “that the ourtallofent of fhi
transfer privilege (o 1008 worked o great hardahlp too many, and wils . a
great Inconyenience (o many more, B shown by the testimony, And s gener-
ally coneeded.  Industrially, the eity had become adjustel upon the basls
of & 5S-cent fore with froe transfers.’’ The following tuble is glyen:

——— Ygars ending Jung St—————
1007, 1800 . Dhecreqse.
- 69,090,104 55,255,407

4,820,020 139.0

T017,102 3
18,810,407 517,
311,083,007 $13,320,

Passonger onr miles. (..o oo 4]
R L ]y PR A 10
Paying passengecs. - T
Passinger revonin
Operating expenses. ...
Tt Iy further stated that In 1007 the ¢arnlops of each ear for every
run wis 32,61 cents, but this fell off In 1900 to 32,57 cenis, 40 Lt e
was o deerease not only [n the nwnber of passengers riding and the numb
of cars run, but also dn the amount earned by ench ear; nlso that althou
the number of cars operated wns reduced, therd wis o much smaller redy
tlon In tho Gxed chiarges, 80 that In order that the Oxedoharges shionld
met, each cor woulid have to éarn more In 1208 than In 1007,  The Commle-
alon says [n conelusion thnt the transfers will keep the propertles employed
to thelr full earhing pewer at hours at which they fre not ag present, and
that I &0 of thie old abuses of transfers are Kepk down, as they will be
by the limitations contalned by the order, therd I8 no reason why thel
restoration should not be o fnonclil success.

Suit.—Attorney-General Carmody has begun several suits
to forfeit franchises and remove tracks on & number of streets
on the ground that fhe tracks have not been kept in repair
and are a menace to public safety.

Tt 18 allewed that the company has abandoned the Hoes in question with
the excoption of operatiag one or two "elisrter eard’ deawn by horses cach
day, whioh are [nadequate for publle secommodation.

"rf:c lines inefude the Avetine C rollway, tracks in Esst 35th and aoth
streety, Oharlton, Honston and LLEh strécts, the Chambers St & Grand St.
Ferry R?'.. tracks In Pitt, Ridge, Division and Montgomery streets, the
Maotropolitan Crosstown 1y, tracks In Waverley Pluce and Maedougal,
Bank and West 13t strects —V. 03, po 1633, 1463,

Milwaukes Elactric Ry. & Lighting Co.—Favorable Deci-
sion,—The Wisconsin Supreme Court on Dee. 5 affirmed the
decision of Judge Turner in the lower court, holding that the
city is not entitled to recover $187,500 for licenses of 315
ench on street ears from 1895 to 1910.

» The Colrt held that the ordinsnce [mpoxing stch A lleensa fep was ro-
pedted in 1897 when the Leglsiature passed o Inw stating thit payments to
the State wers to be (o lleu of all other lleenses;  Olty Attorney Hoor says

4 Ine.s1 03,4801

that the 101(;1_|1ty of the noew ordingnee passal 8 montha ago lovying a oar
leense of $15 per oar remalps o be determined by the Suprome Court In
the pending sult for this year’s Ilcensges, aggrégating :;fmut 38,000,—
V. 0, p. 1387, 1191

Minneapolis & St, Louis BR.—Dircclors Act on Merger
Bonds Underwritten.—The directors of the ¢company and of
the Towa Central Ry. Co. on Dec. 6 took final action on the
proposed plan to lease the latter to the former and ultimately
to consolidate the two, and insteneted the President and
Chairman of the board to draw up the eircular to be issued
to the sectirity holders, giving the full details of the plan,
which will be put out early néxt week, J. 5. Bache t"lz Co.
have arranged to underwrite #2,500,000 of the new 5%
bonds which it is proposed to issue as soon as the stockhold-
ers approve the plan at special meetings to be held on Dee. 18
and 19—V, 93, p. 1324, 1100.

Misgouri Kansas & Texas Ry.—Demurrer Overruled.—The
. 8. Court of Claims on Dec. 4 sustained the demurrer of the
Glovernment to the company’s petition in the claim to recover
its land grant in the Incrin.n Territory (now the State of Okla-
homa) amounting to 3,110,400 acres, subject to Indian title.
Compare V. 93, p. 853; V. 85, p. 736; V.84, p. 1248, 508,—
V. 93, p. 1324, 1260,

New York Uentral & Hudson River RR.—Proposed Acquisi-
tions—Debentures.—The company has applied to the Public
Service Commission, for permission to acquire (a), at 350%,
all or any of the $10,000,000 stock of the New York &
Harlem RR., a leased line; (b) from the New York New
Haven & Hartford RR. its controlling interest in the New
York Ontario & Western Ry., consisting of $29,160,000
common (purchased in 1904 at $45 a share) and $2,200 pref.

The N. Y. Central also asks authority to apply to the
purchase (1) of the Harlem stock $5,000,000 of the $10,-
000,000 unexpended from the proceeds of the sale of its
230,000,000 notes issued by anthority of the Commission on
March 10 last and (2) on account of the N. Y. Ont. &
Western purchase $13,108,392 4149, 50-year debenture
bonds dated July 1 1911.

On the other hand, it is understood that the company will
sell to the N. Y. New Haven & Hartford the remaining
ong-hall interest in the majority holding of 34,704,100
Rutland RR.pref.stock, the other half having been sold to
the New Haven road in i’-‘nbmmry last.—V. 03, p. 1260, 871.

New York Central Lines.— A pplicalion to Issue Equipment
Trusts—The New York Central & Hudson River ftR. and
Lake Shore & Michigan Southern Ry. have applied to the
Public Service Commission, Second District, for permission
to make the New York Central Lines 4 15%, equipment trusts
of 1912 for $15,000,000, one-fitteenth of the cortificates to be
retired on Jan. 1 yearly beginning 19 19{, and to sell the certifi-
eates st not legs than 97,  Compare V. 93, p. 1463, 1387.

New York Uity Ry.—Sale.—Wm. W. Ladd as receiyer
will on Dec. 6, at the Exchange Balesroom, 14-16 Vesey St.,
sell at public auction under an order of Judge Lacombe of
the U. 8, Cireuit Court, all his right, fitle and inferest in
and to $50,000 stock of the Jerome Park Ry. (par of shares
$100).—V. 91, p. 519.

New York & Harlem RR.—Propossd Sale,—See N. Y.
Central & Hudson River RR. above—V. 03, p. 731.

New York New Haven & Hartford BR.—~Sale of Control rz‘
New York Ontario & Western.—See New York Central &
Hudson River RR. above.

Steamship Companies—See Iaslern Steamghip Corpora-
tion uncer “Industrials’ below.—V. 93, p. 1534, 1191,

New York Ontario & Western Ry.—Proposed Change of
Control.—See N, Y. Central & Hudson River RR. above,
—V. 93, p. 725, 343.

Northempton-Baston & Washington Traction Co.—The
loans to the company are ‘;iven as the main eause of the em-
harrassment of the Washington (N. J.) National Bank,
whicel elosed its doors on Nov, 18. See items on “Banks,
Bankers, &e.,” V. 03, p. 1435,

The company bperated 18 miles of trick In e town of PHULPsHurg and
the townsnlps of Hopatoong, Greenwleh, Frankling Washington and
saratifield, and bovough of Washington In Warron County, of which 12,743
miles nre on  private plghit-of-way. Stocl, $260,000; bonds, $375,000%
othor debts, Dee, 1 1910, 340,750,  Hoberk M, Petty of i*iulllpsl:urz.
N.J,, wis Presfident Doth ot the bank dud the teolley company',

Northern Securities Oo.—Dividend Reduced.—A dividend
ol 39 has been declared on the 3,054,000 stock, payable
Jan, 10 to. holders of record Dee, 27, uom{mring with 49
in 1011, 2149, in 1910, 47 in 1909 and 5% yrly. 1906 to 1009.

The reduction in the annual dividend 5 due to o prolomged sirike (whilch
lias been seteled) at the mines of the Crow's Nest Pass Coal Gou, In which
the Securities Co. has a large Interest, and which necessltated cessation of
dividends Hr b codl company's stock.—V. 92, p. 115;

Northumberland County (Pa.) Ry. & Light Co.—Seo
Northumberland County Gas & Elee. Co. under “Industrials"
below.—V, 81, p. 808,

Oregon-Washington RR, & Navigation Uo,—Bonds Sold
i London.—The subscription lists for the £1,000,000 49
bonds which were ('1!!'121'1.\{{ in London yesterday were closed
ghortly after the opening, the bonds being over-subseribed.

=

Offered —Clark, Dodge & Co., New York, are %luciug 31,-
000,000 “first and refunding mlge.” 4% gold bonds, due
Jan. 1 1961, unconditionally guarantead, prin, and int., by
the Union Pacific RR. Co. by endorsement on each bond.
Total auth., $175,000,000; out Noy, 1011, $36,067,500;
jssuable to reimburse company for expenditures already in-
curred, $3,932,500; reserved to retire Ore. RR. & Nav, 48
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due 1046, £23.980,000: remainder reserved for additions
and improvements. Compare V. 93, p. 1324,

Oswego & Syracuss RR.—No Action,.—The stockholders
on Dec. 6 took no action on the question of making a mort-
gage for 82,000,000 aod fssuing bonds thereunder, It is
probable that action will be taken in about a month at a
specinl medting.

Compare V. 03, p. 1463.

Portland (Me.) RR.—Noles Offered —A. B. Leach & Co.,
Boston and N. ¥., and Maynard 8. Bird & Co., Portland,;
Me., are offering the present issue of $350,000
41407  Geyear coupon notes, dated Dee, 1 1911 and
due Dee. 1 1916, but callable at par (81,000 ¢*) on Dec, 1
1914 or any interest date thercafter, Interest J. & !J. at
Union Safe Deposit & Trust Co., Portland, Me. Total
authorized, $600,000. A ecircular says:

The purpose of these notes b5 1o/ take care of the present fonting debt and
vovide tunds for sdditlons and extenslons made neoessary by tho steady
nerease In e nggines No mortgage debt In addition to the existing

mortgage ean be oreatod unless thess notes are laeluded cqually i th ;
Capltalization lsueld, Comnion stock, $1,008,000; bonded debt, 52
000; 4% notes (Authorized $600,000), $i560,000, i
Earnings Shotofng Surplug (after Tazes and Interest pn Honds) Equat (n
1010=11 {0 Four Fimes the ITnterest o the N oles,
LO0B-07, 1007-08. 1008-09. 1000-10, 1010-11:
Girogs carninis $700,841 B782,480 $78D.448  IRO0.035  $951.400
Net earnlngs. . .. 208,608 212,040, 213,105 220,288
Surplus . e 82,714 0,181 03,643 02,667

The stock 15 elosely helid by Portland men and shows an cqulty over u_ml
abovo these notes of nofrly 52,000,000, The eompany eontrols, without
compotition, all poads cntering the ety of Portland, and the entlre street
rallroad business in the eltles of Portiand, Sonth Portland, Sseo, West-
broolk, and towns of Cape Ellzabeth, Falmouth, Gorham, Ol Orchard,
Searbore, South Windham and Yarmouth, with a total of 102 miles,—V.
o1, p. 871

Rapid Transit in New York City.—Consbruction in Bronx.—
Ground was broken on Monday on the Bronx section of the
new Lexington Ave. subway, with ceremonies by the Pub-
lie Service Commission and representatives of civie organiza-
tions of the Bronx.

The gectlon lles novih of the Harlem Rlver and ls the most northerly
one for whicl contracts have been Iet.  The d-track ropd enids in this seo-
tion and the proposed subway, continuing north, divides into two branches,
one of whigh wifl gontinue up Jerome Ave. 1o Woodlawn and the other
through Southern Boulevard and Westehester to Pelham Bay Park.

Award.—The Commission yesterday awarded the contract
for Bection § of Route 5 of the Lexington Ave. subway, ex-
tending {rom 67th St. to 79th 8t., to Patrick MeGoyvern of
Boston, the lowest bidder, at $1,961,997.—V. 03, p. 1535,
1463,

Rutland RR.—Sale of Remaining Half of Majority Stock
Interest.—Sec New York Contral & Hudson River RR. above,
—V. 83, p. 1464, 1106.

Rutland Ry., Light & Power Co.—Farninygs.—Redmond
& Co. report for 12 months ending Nov. 30:

Ogross, Bond I'nt.

514,081 584,613

100010 .. 274874 TR H01
=V, 83, p, 1022,

St. Louis & San Francisco RR.—Projected Line Menmphis
to. New Orleans.—The sgresment for trackage ri hts over
the 8t. Louis Iron Mountain & Southern, to give the 'Frisco
system g route from Memphis to the Gulf, having failed of
ratification (V. 93, p. 1387), the company is proposing Lo corn-
struef its own line to run north from Porte Barre, La., a sta-
tion on the'Frisco-New Orleans-Houston line, 53 miles west
of Baton Ronge, to Memphis, a distance of about 375 miles,
The Memphis Arkansag & Louisiana Ry. Co. has been in-
corporated in Louisiana fo bulld the projected line. The
authorized ua;_.utal stoek is $25,000.000. It is estimated
that the new line will cost about $14,000,000, with an addi-
tional $6,000,000 for equipment,

Tt Is pointed out that [t was the Tesas & Paclie Ry, which, aceording
to the announcement mAde gaveral weels ago, would not cousent to tho
agresment mady between the Missourl Pacllic and the *Frisco, under which
the Texas & Paclfie ling from Ferriday to New Orleans was to b Used,
Therefore (t may be tha tthe 'Frlseo proposes to bulld from Port Barre to o
econnection with the St. Louls Iron Mountaln & Southern at Fervlday
about 75 miles, which would make pousible the Jolnt use of the Mlissour
Paclfia's route as proposed Uodoe the tracknge agregment, This route 1
maoee desired, 16 0% sold, tn order to get o direet lino Irom Chicago to Browns-
ville, Texas;, than for the New Orieand antrauge, this latier having beon
eovided for by the lntorest recently fecured In the New Orleans Moblle &

hoago REB.—V, 03, p. 1685, 1404,

Seaboard Air Line By.— Dissolulion of Holding Company.
—3See Beaboard Co. below.—V. 93, p. 1464, 1192,

Seaboard Uompany.—Dissolution.—1he shareholders will
vote Jan. & on a proposition ta dissolve the corporation.

Drlgest of Officlal Circular Dated Dec. 4 1911,

The Seabonrd Co. lad 8ol L asyndleste, of which Blplr & Co,,and Laden-
burg, ‘Thaliann & Co, Are niAnagens, 56,700,000 of its holdings of Sedboard
Alr Lloe Ry, adjustmeat mitge, 3% bonds, and has sold to the bankers
tiiomsetves tar thels own aoopunt the ramalnder of suah toldingy, nmounting
to 485,000, Those bods, i small amount of cnsli on hand dod 3800,000
Seaboard Alr Line By, notes, whileh, as they aoe ltmrul:lv on demand, oan
be turned nto cash st sny tme, cvnstitute the ontire oash of the company,
oxeept Its holdings of Seaboard Al Line 0y, pref, anil common stogks.

In accordauce with the provislous of the chnrter uj the Seaboard Con-
pany, (ks boldiogs will be distributed ax follows: (a) The holdings of com-
mott stook of the tallway company smong the common - stockhaltdors, about
1,03 alinres of vallway common stock b0 eaoll share of Senbonrd Company
common stook: (b) [t holdings of pref. Stoolcof the rallway company amon
the second prif. stockholiers, nbout 1 1-3 shares of vallwiy pref. stock to each
share of Seabonrd 24 pref, arock; and (o) the procecds ol all (03 other nssets
among W& flrst pref, stockholders, which 1t 18 estimated will providé pac 1o
cash for eioh shiare of Seahoard Compeny Neat pret. stoolk,

T order thint the fdrat peel, stockholders may ot be out of Interest on
thele money pending dissoiutions, the company will redeeun ot par the frst
pref, stook of sueh holders as may surrender the sime duly cadorsed n hlank
#t the Commerelal Trust Co., 18 Exehange Plice, Jassay Olty, on oF aftor
Jam, 4-1012 =V, 0% n. 1404,

Seattle Renton & Southern (Electric) By.—Neuw President.
—J. M. Mills, former Viee-President, has been elected
President to succeed W. H. Crawford, who resigned.
jo No Uity Bonds Sold for Municipul Road.—See "Seattle’ in
the “State and City"” department of last week, p. 1551,
—V. 93, p. 732, 590,

June 30 Years

Taxes.
40,800
6,400

Net. Bal.,Sur.
S151,147 360,734
130,477 44,776

| Southern Pacific Oo.—Taz Decision.—The United States

Supreme Court on Nov. 13 affirmed the judgment of the Su-
preme Clourt of Kentucky, which sustained the validity of
a tax by that State on al? the steamships of the company (a
Kentucky corporation) in use for transporting passeugers
and freight, exempting only barges, lizhters and the eraft
that remain permanently in certain ports.

The Gourt holds that on such movable property ns steamships, whish have
no regular domielle, the property shall be subjeot to' taxes under the laws
of the domliclle of the owner.  The ense [s uot an lmportant one, involviog
only n comj:exrnth'uly small amount anpunlly. Justics Lurton wrots the
oplnlon,—V.: 983, p. 872, 707.

Southern Ry.—Called Bonds.—Charlottesville & Rapidan
RR. 1st M. 6% bonds, July 1 1879, aggregating $29,400, for

ayment at the Philadelphia Trust, Safe Deposit & Insurance
Jo., Phila., Pa., on Jan. 1 1912,—V. 93, p. 1535, 1464,

Springfield (0.) & Washington Ry.—Securities Authorized.
—The Publie Serviee Commission of Ohio has authorized the
company to issue $200,000 stock at par and 3300,000 of
30-year bonds to be sold at not less than 85—V, 93, p., 1535.

Suncook Valley BRR.—/Independent Operation.—The stock-
holders at a meeting on Dee. 6 declined to entertain Mr.
Mellen's suggestion for a further proposition, snd authorized
the directors to take such action as might be deemed neces-
sary to protect the interests of the stockholders and fo con-
tinue the Dt)el'ﬂﬁfm of the roazd independently. Another
stockholders’ meeling to take further aetion was set for
Dee, 13.—V. 03, p. 14064,

Syracuse Binghamton & New ¥ork RR.—[Lease.—The
stockholders an De¢, 6 voted to lease the road to the Del.
Lack. & Western RR. at a rental of 127 on the $2,500,000
stock, of which the Del. Lack. & West. on Dee. 31 1910
owned $2,063,900.—V. 03, p. 1464,

Syracuse (N. ¥.) Rapid Transit Ry.—Circular.—The cir-
cular sent to the company's shareholders on Nov. 16 by
James 8. Sherman, H, Clark Ford and T, H. Conderman,
the committee appointed by some of the large stockholders
to negotiate with the New York State Railways relative to a
purchase of bthe minorify stock (compare V. 88, p. 53, and
p. 107 of “El Ry.8ec.”) is dated at Philadelphia and says:

The committos bolieves that an olér made by thom far the sale of thelr
gloole at 110 and Int, at 0% on par [ Oet, 1/1ase, lesq any dividends
pall gines that date thercon, for Lhe tocle, ondd SR80 and Lo, st 454 on
par feom Oot. 1 last, less ane divi 14 pald singe thnt date thereon, for
the common stoele, will be accepred: by the New York Sinte Hallways,
sublect ta the approvel of the Publle Scorvice Commission, If sueh olfer
1z accepted, ali stockholders of the company may Avall théniselves of 1t
=V, 03, p. 138K,

Tampa (Fla.) Electric Co.—Ilncrease of Stock —The stoek-
Lolders will vote on Jan. 8 on increasing the stogk [rom
21,700,000 to 21,870,000, The new stock Is to be offered
to stoekholders uf, par in the proportion of one share for each
ten shares now held, the proceeds to be used to pay the
floating debt and for extensions and improvements—V.
03, p. 1192, 408.

Toledo Railways & Light Co.—New President—FProposi-
tion. on Franchise Question—Frank R. Coates of Chicago
was on Dee. 5 eleeted President, to succeed Allion . Lang,
and also a director in place of W, J. Walding, who msigun%.
Mr. Lang remains a director. Messrs. Coates and Lang were
authorized to prepare a plan inanswer to the eity's request for
a proposition on the franchise question in time to present
it to the city at a Council meeting on Dee. 11.

Ertension of Bonds—The directors and representatives of
the hondholders' and ereditors’ committees agreed to extend
[or one year the $5,300,000 ToledoTraction consol .Gs maturing
Jan. 1 and the $700,000 Toledo Electric Street Ry, 1st bs
dues Feb. 1 next, with the right to pay the bonds on July 1
1912 on 60 days' notice. I& is expected that within that
time the franchize matter and the work of permanently re-
nrﬁ niging the finances will be arranged. The $150,000
Tol. Gas Light & Coke 4s due Jan. 1 will also be temporarily
financed pending the final reorganization.—V.93, p.941, 590,

Tonopah & Goldfield RR.—Called Bonds—Seventy-seven
($77,000) 1st M, 69, bonds of 1906, for payment at 10215 on
Jan. 1 1912, at the Land Title & Trust Co. of I’hilndcl;ﬂtia.
trustes.—V. 93, p, 1318, 941.

United Railways & Electric Oo. of Baltimore.—Called
Bonds.—Three first mortgage 69 bonds of the Central Ry.,
Nos, 187, 199 and 205, issued under mortgage of May 11 1852,
for payment at par and interest at the Safe Deposit & Trust
(o, of Baltimore'on Jan. 1 1912.—V, 93, p. 1022, 470.

Wabash RR.—New Directors—Reorganization Commilies —
An official statement izssued on Dec. 5 says:

AL the request of the Equitable Trust Co,, of New York,
trustee of the first refunding and extension mortgage, the
trust of which embraces practically the entire issue of Wabash
debenture bonda, the following have been made members of
the board of directors, filling vacaneics made to enable this
reconstruction of the board, namely: Robert Goelet, Edwin
Hawley, Alvin W. Kréch, Winslow 5. Pierce [succeedin
Walls H. Blodgett, E. B. Pryor, Jay Gould and Edwar
1. Welles.—Ed.]

“The same persons, with Gen, Thos. H, Hubbard, also
designated by the Trust Company, will constitute the execu-
tive conimlittee of the hodrd, with general power to aet with
such further individuals as they may associate with them-
selves a8 a commitiee for the financial readjustmment or
reorganization of the company.

“Mr. Pierce becomes the Chairman of the Board and of the
exoontive and reorganization committees, and, at the request
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of the committee, and of the Equitable Trust Co., Kuhn,
Loeh & Co., have consented to act as bankers in such finan-
eial readjustment or reorganization of the railroad company
as the committee, in co-operation with them, may determine
to be desirable and formulate.” [E. T. Jeffery retires as
Chairman but still continues as'a member of the board.—Id.]

YFinancial Ameriea’” on Dee, 5 and 0 said:

I 1s understaod that at this aftérmoon’s mecting of the diedetors no formal
aptlon was taken on the ]lll-'\ll for the rearganization of the Wabnsh-Pltts-
bureh Terminal and Wheeling & Lake Erie (see that company below), Itls
strongly Intimated, however, that in 1ts present foros (6 will not be aceepted
by the Wiabash RRE, directors,

16 Is learned that the entrance of Edwin Hawley Into the Wabash RR.
board does not slgnify that he has become the owner of 4 substantial block
of the pompany’s securitles,  On the contrary, Iv [s authoritatively stated
that he has no fAnsueial Interest in the company and that he consented 1o

@ divectorl] Ly upon the earncst etllll(!lt:ltir__m of certain prominent

H.

aring to the proposed reorganization of the Wabash, an Interest
represented 1o the matter =alds *Whether or not a recefver will be appolinted
has not yet been determined, Nelther 1s (8 known yet whether the Jan, 1
coupon will be pald or pot.'’

The possibllity of an assessmént on the stook Is being talked of, but
whether that method will be pursued or whether the mooey will be ralsed
by the sale of new bonds is not known.,  The Impression Is thal the holders
of the 4% ref. bonds are likely to get pref. stock in exchange for thelr bonds.

1t is underitood that Winalow 8, Plerce. was made chalroiin of the
rearganization committee because of his extenstve experlence o handling
matters of this kind, Baving acted (o n similar egapuaeity for the Unlon
Paclflo RE, vears ogo and for other properties.  AMr. Pleree was formerly
elosely associpted with the Wabasli.

Kuhn, Loch & Co, hold about $9,000,000 Wheeling & Lake Erfe notes,
which will have to be taken into consideration In the Wabash reorganizo-
tlon.—V. 03, n. 1320, 1022

Waterville (Me.) Fairfield & Oakland Street By.—New
Name.—Merger.—The Wateryville & Oakland Street Ry,
has filed o certificate of change of name to the Waterville
Fairfield & Oakland Street Ry. and of an inerease of author-
ized capital stock from $100,000 to $500,000.

The Waterville & Oakiand and the Waterville & Falrneld Ry, & Light
Co,, electric ronds, recently came under control of the Central Malne Power
Co. The Wateryille & Fairfield Ry, & Light Co. owned & miles of eleetrie
vallway and also sold electrlelty. The caplialization fa $200,000 stoclk anid
$327,000 bonds, Ths Waterville & Oakland Street Ry, has 5.4 miles of
glectrle rallway, a dance hall, pleasure park, &e.  Its capitallzatlon was
$100,000 stock and $125,000 bonds. Both companles owned thelr power
plants,

Waterville & Fairfield Ry. & Light Qo.—Merger.—See
Waterville Fairfield & Oakland 8t. Ry. above.

Waterville (Me.) & Oakland Street Ry.—New Name—
Merger.—See Waterville I'airfield & Oakland St. Ry. abave.

Western Railway of Havana,—Lzchange of Shares.—
Holders of share warrants to bearer who desire to exchange
their shares for shares in the United Railways of the Havana
& Regla Warehouses, Iitd.; on the basis stated in V. 93, p.
1388, are notified that they should at once apply to tl?u
Secretary of the Western Ry. at 4 Coleman St., B, C.,
who will indicate steps necessary to complete the operation.

Wheeling & Lake Eria BR.—New Stockholders’ Commillee
— Letter to Directors.—A new shareholders’ (temporary) com-
mittee, consisting of Jos. Ramsey Jr. and Ralph I, Slavens;
N. Y, City, and J. & J. Taussig and Wernse & Diekman, St.
Louis, Mo., have issued a cireular dated Dec. 1, saying:

A number of stocitholders, reallxing the great diprer to the minority
stook In the proposed plan for the merging of the W. & L. E. and the
Wabash=Plttaburgh Terminal properties dod thelr Jofnt reorganlzation,

, formod o predminary comimittes gnd sent a communl-
ard of dircctors:

A e : Loy 15, stOOK,
Pletabureh Terminal bondbolders' conmitt
to fully mest your company’s requiroments, but 1t would result lo *wiplng
ont! a laree miimber of the amall stookbolders, The §L% of the stock con-
tralled by the bondholders of the Wabash-Plttsburgh Terminal should net
be pormitted to diotate terms and ssscssiments to thie 40% (the minority
atookholdess), and they cannot do so If the minority stand together.  Ex-
tended Utlgation will bo unnéeesanry, If enough stookholders stamd together
to foree our bosrd elther to protest our Interests or to ceslen. The courts
should be appealed to us o last resort only, The tesporary comnlitee re
dueat all mitnority stoclkholders to communicate with 1. It enough ap-
prove, o permpnent organization ean be effeated,

The miembers of this eomuilttee ars not Intercated o Any Btocks or sc-
enrities of the Wabssh-Pittabutgh Terminal and Bayve ao interest o the re-
orgunlzation of the Wheellng & Lake BErle except as stockbolders; neithor
have they any atfillatlons with the sa-galled Cleveland stockholders’ pro-
rogtive committee, composed of Megsra, Nuth, Mather, Blihop and Platten,
Abstract of Letter to the Board of Directors, Daled at N. Y., Nov. 27 1811,

Triprovementa~The voad has now been In the banda of & recelver for
some S 4 years, durlng whieh perlod’ $4,100,850 ot vecelyer's certifeatds
hava been dsstied and expended In additions and bmproyvement of the prop-
orty, together with 81,202,018 from the 31,300,881 of net surplus enrnlngs
from 1008 to 1011 (see recelver's report June 80 1011, V. 03, p, 663), molking
n total expended of $5.484,408 for the Sugar Oreele & Northern HIT, far
new sliops, rediction ol grades, lap sidings, new teeminal yard, dock and
statlon twollities, cquipment, &o, There wis expended [or simiiay pur-
poges from 1005 Lo 1B0R same $8,000,000, procesds of the notes Issued to
the Wabash RE. Co., glving s total of over $13,000,000: cazh put into the
property during the past six: years,

Earnings,—During this perlod the gross mrn!nﬁp have loereased from
£4,005,008 o $6,800,707 In 1010-11 and $6,050,436 1n 1008-10, a galn of
nearly o0% . And even with thls large Increase thie reports of the recelver
and varlous reporta niade by experts and others, not to your board but to
the commitbecs of dreditors of the Wabnsh-Pittsburgh Terminal RH., shows
that the earniings of the Wheeling & Lake Brle RR. Co. are limited only by
the capaclty of the rosd 1o handle s teaffio.

I?m‘alg this same pertod the charges agalnat necome, noluding récelyer's

§ proposcil under the Wabagh-
plan, s notonly nnnccvssary

. pertifoates, car trusts, &c., and intevest on the 6% gold notes for $8,000,-

001 Inoreased only $300,078, or | than 109 of the [nerease In earntngs.
Results for Years ending June 50 1010 and 1911.

1011, 1016,
Total net ingome, after deducting toxes, per diem, &c.$1.777.115 $1,045,174
Total charges, bonds, recelver's cortiieates, ear trusts,

Intereat nnd diseounts on recelvers' certifioates and

Interest of $400,000 on 5% gold notes____ .. —-aw 1,520,000 1,051,723

Mot aurplits fron operatlons £348,110 . $§383.451

And thls nfter the recetver had made heavy ‘abnormal'’ ehorges agalnst
operating expenses for lmprovementa, &o., seo report for 1911 (V. 93,
p. 663), Hoth these years, therefore, thore was earned elear 496 on the
first. pref, stock and nmrlgf 1% on the Bd prel.

We are advised (but not by our board) that there 1s a plan to rearganize
tha company, folntly with _r.hc Wabash-Flttsburgh Terminal Cog, under the
terms of which plan the Wheellng & Lake Erle stookholders are to be as
segsed $25 per share of stock, o muach Inrger pssessment than would be neces-
sary to re-Nnance the W. & L. K, alone; also that members of our bhoard {a
majority of which are also members of the hondholders® commitices of the
Wnihnah-!‘!rtslmrzll Terminal Co.) are conversant with this plan aml ore
alding to carey It through.

Tha company has only $16,000,000 of 455 bonds outatanding, and [ts not
oflating debt amounts to §14,324,008 yla.: Recelver's certificates, $4,100,-

hitized for FRASER

860: 3-year gold notes, 38,000,000; Interest on notes and debit balance of
current Habilities, W, & L. . RIZ., $3,120,000; total, '$158,3156,800, less
net eredit balance $801,757 on recelver's decounts June 30 101130 The
wotal debt, therefors, Is 320,024,000,

During the past slx ¥ the rosd has earncd 4 net iMeoome averaging

e 31,583,000, and roe the veard 1010 and 1011 51,801,000, showing

clear abilllty to earry $35,000,000 0f 4%, bonids cauil to charges of §1.400,~
nno per yenr. I thoe dircotors were to gell 315,000,000 1o 220,000,000
bands, the proceeds b oo 10, as 3 t.on dtock, would not only phy
ol all debts, hut leave enobgh to doy rack the road and put [t In posi-
tlon toearn enough to pay nll ehariges & 19, on all its stoek,  1L$20,000,-
000 are sold at, say, 80,1 wauld net $16,000,000, making no assessment
necrssary on. tho ytook

Wi understand  the proposed plan for reorganlzation fointly with the
Wabdsh-Plttsburieh Terminal s about ready to he put through.  Palling
to recelve your protection, we shall be foreed to protect our own [nterests.
MThe ors are also asked varlous questions ns to thelr connection with
tho recolvershilp proccedings nnd the proposed Joint reorganlzation.—Ed.l
Compare V. B, p. 1325, 1465,

See also Wabash RR. above.—V. 93, p. 1465, 1325,

INDUSTRIAL, GAS AND MISCELLANEOUS. .
_ Akron (0.) Water Works Oo.—City Vates Bonds to Purchase
Hee “Akron’' in State and City" department.—V. 93, p.
1465, 797,

Alabama Uonsolidated Ooal & Iron Co.—Plan Madified.—
The plan for the merger and reorganization of this company
and the Southern Iron & Steel Co., dated Oct. 11 1911
(V. 93, p. 1023), has been formally modified by the reorgani-
zation committee, Cecil A. Grenfell, Chairman, as regards
the npfmrti-.ﬂnncnt of new stock between the common and
pref. shareholders of the Alabama company (but not as to
the total new stock exchangeable for all said stock) in ac-
cordance with the terms of the agreement of Nov. 6 entered
into with certain holders by Pres. Hoadley personally
(V. 93, p. 1261). A cireular dated Dec. 6 says in sub-
stance (figures tabulated by “Chronicle™):

While refustng to be aifected by any agreement made between doposi-
tors, the undersigned committee belleving that all depositors of the same
olass sliould be trepted allke, ot the request of the holders of o large amount
of stock of the Alnbama company, has determined to modify sald plan as
regards the Alabama shareholders as followat

Terms of Exchange Offered Depostiing Alakamae Shareholders.
Alabumi —Fresent Qe ——— Previous Offer —
Existlng  Stock / vl Stk Now Cane. Stk New Pref, Stk New Com, Sik.
Stoek-— ol o A it 0 Amount.. %% Awmounl. %% Amount,
Pref _. 50,000 150 1,875,000 30 £3756,000 150 81,876,000 5. oo oooian
Gony. .. 2,600,000 122 3,030,000 100 2,800,000 122 $,050,000° 115 $2,575,000

Purchase Optlon—Cash Poifient (B, CF on Pay of Staek Held) —Securitley Offared
‘e By, d

ET60,u00 1

a0Ys SH260,000 121

Fresant Opilan—
Pref. ah anldern. ...
Com. shareholders. - .6

U Convmini.
67 8187, i BTa0000
450 8314,500 G056 81,250,000

Former Oplon—

Cont. shareholders. .- 8056 8055 2,000,000 2085 500,000 8055 £2,000,000

Pref. shareliolders—No optlon of purehass wis offored to preferred ahacelioldems

Ih orfainal pla,

Holders of certiicates of deposite for stoock may within 21 daye afier
Dec, 6 1011 upon payment bf. 00 atd. per share towards the compensation
and papenges of the comrlttee, withdraw thele stock (rom sald plan.  All
nolders who do not g0 withdraw will he gdeened Lo bave nasented to sald
muiifications.

New President—H. 8, Matthews, formerly Vice-President
and General Manuger, recently succeeded Joseph H. Hoad-
ley as President.—V, 03, p. 1261, 1023,

Albany (N. ¥.) Home Telephone Uo,—Sold.—See New
York Telephone Co. below.—V. 73, p, 1012.

Allis-Ohalmers Co.—Plan.—The directors and representa-
tives of the bondholders and stockholders are considering
measures for obtaining additional working capital., The
malter of bond interest and other obligations falling due
Jan, 2 has not. ag yot been settled. Committees represent-
ing the shares will probably be announced at an early day.

Bondholders” Protective Commiltee —Holders of the 59,
sinking fund gold bands dated July 2 1906 are urged, by
advertisement on another {mgc, to deposit their bonds
promptly with the Central Trust Co. as depository under
the terms of a protoctive agreement.

hie protectlve conimittee conslsts of James N. Wallace (Chalrmian):
Pres. Contral Trust Co. H. Walter Lelgh, of Maltlsnd, Coppell & Co.,
Charles W. Cox, of Bobert Winthrop & Co..all of New York: Fred Vogel
Jr.; Pres, Tirst Nat. Bank, Miwaukee: and John I, MeClsment, ‘with
F. L. Babeoolks, 84 Wall Streey, New York, as Searttary —V .90, p, 1023,

Amalgamated Asbestos Corporation.—Default.—The com-

any, as expected, defaulted in payment of interest due

ee. 1 on the §8,000,000 5% 80-year bonds.

The bondholders will meat in Montreal, January 25, to
consider the pregent condition of the company's affairs and
to suggest a course of action in connection therewith and
also to receive any plan of reorganization submitted.

Committee.~—J. L. Aldred, Presicdent of the Shawinigan
Water & Power Co., has been asked fo represent the Inglish
bondholders and, as already announeed, Sir Hupgh Grahain,
W. (. Ross and H. J, Fuller represent the Canadian intérests.
—V, 93, p. 1536, 1388.

American Linseed Co.—New Officers.—The directors on
Dee, G effected a permanent form of organization to take the
place of the temporary one created last August upon the
resignation of President  McGean. The stockholders will
vote Jan. 9 on amending the cerfificate of incorporation to
yermit the company to engage in additional lines of business
if desired. New officers:

Henry 12, Cooper, horetofore Chaleman of the board of management, was
elegtied 'to NI Wi vaeant offlice of President and Treasurer, and Starr J.
Murphy, Viee-Presldent,

An excoutive eommitter was formed to take the place of the temporary
committee of manpgement, cousliting of dHenry B Cooper (Chalrmon)
Frederiel T, Gates (Viee-Chatrman), R. H.oAdams, E. J. Draloard and Fo k.
Slaugon. . Ademg was elested Genernl Mannger and 15, J. Brainand
nnd F. R Slouson, Assistant Genernl Managers,

The board of direetors was [noreaded Teom 14 Lo 17, and £, J. Braiopard,
F. 8, Bldar, ¥ 1. Sfeason, B, Smith and B, O, Teavls were eleoted koo
il tho three new positlons and those of George F. Poarker and Lo M. Bow
erg, who resfgned —V. 03, p. 728, 732, 400.
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American Snuff Oo.—Porlion of Assets Transferred to New
Companies and Thetr Common Shares fo be Distribuled as
Dividend o Common Shareholders of —See American To-
bacco below.—V. 93, p. 1486,

American Sugar Refining Oo,—Sale of Beel-Sugar Inlerests.
—In pursuance of its policy to dispose of its beet-sugar inter-
ests, the company on Dec. 7 announced the sale to' John D,
and Adolph lli. HSpreckels, of San Franciseo, of its one-half
interest in the $1,000,000 stock of the Western Sugar Refining
Co. of California (V. 91, p. 1571) and of its entire interest in
the stock of the Carver County Sugar Co. ($483,700 of the
600,000 outstanding, V. 03, p. 529), a small beet-sugar
factory located at Chaska, Minn.—V. 03, p. 1023, 732.

American Tobacco COo.—Segregation—More New Con-
panies Chartered.—In furtherance of the plan for segre-
gating the assets of the company (see V. 93, p. 1122, 1123),
articles of incorporation were filed ab Trenton, N. J., on
Dec. 4 by the George W. Helme Co. and the Weyman Bruton
Co., each with §8,000,000 capital stock, divided equally into
common stock and 7% non-eum, pref.; par of shares $100.

The Amerlonn Snufl Co. turns over 58,600,588 of 184 Lineible pssots, &e.,
to the two new companles, In exehange for thele (total) $10,000,000 cap-
tiallzation, and will distribote the 23,000,000 common stoek o4 dividend
to b3 own common shiareliolders oy below stated, charging the sqme agalnst
surplug, and will use the 4,000,000 pref. to retire two-thirds of It awn
512,000,000 pref;  Seo V, 93, p. 11320 1i23,

The Amerfean Snull Co. hag accordingly declared to lts common stook-
holders of record on Dec, 1 1011 I addition o the regulat epsh dividend of
a0 and-oan exted onsh dividend of 27, 30 4-11% In common stoek of the
new Georgy W, Helme Co. and 30 4-11% in common stogk of the new
Weyman-Hruton Co.

Directors and Offfcers of tha New Snuff Compantes.
Weyman-Bruton Co,—J. Peterson, Pres.: J. I, Bowerd and D, E. Ries,
V.-Presidants; H, Broolk Jr., Sec, and Tread.; Ernst Schmelsser, A. A. De-
Voe and Henry I3, Moore, direoctors,
George W, Helme Coo—Otis Smith, Pres;; 0. W. Bumstead and I, .
Flynn, V.-Presidents; B. D. Ohristian, Sec, and Treas.; George A. Helfme,
William 4. Moore and J. 3. Prall, directors.
Distribution to Common Shareholders, Ele.—The company
announces by cirenlar of Dec, 9 f,hn.t,ersuant to the plan
(V. 93, p. 1122), all common shareholders of racord Dee, 1
will receive upon each sharve standing In their names the fol-
lowing fractions of a share in sul)-con‘:pnuf stocks, all of
which stocks have a par value of 8100 a share except the
British-American Tobacco Co. shares (par £1 each):
Antertoan Snull Company commpn stook. - oo oo - - _TODOR of n share
401824

287064 of a shore
{01824

27002 o p share
A01%EL

27002 of n share
Alndza

21129 of a share
401824

T048 of 4 share
A01824

A050 of a share
is2d

1ROD of o share
O BE

B0000 of a sharo
401824

60000 ot a shure
Anlszd

T_""z."‘n of a kharve
A0L821

Hrit-Atm, Tob, oy, Ltd,, ordinary slinres (£1 eaoh) ... 5 270802 of x ghure
3 2 41824

All the company’s ¢ommon shareholders of record Dec. 1
will also be entitled to purchase pro rata, on or before Jan, 10
1912, for eash at par, the eommon stocks of the Liggett &
Myers Tobaceo Co. and P, Lorillard Co., viz,, for ench share
50 held 214064-401824 of a $100 share of L. & M. common
and 161560-401824 of a $100 share of Lorillard common.

On and after Jan. 10 1912 the holders of the bonds of the
Am. Tob, Co. may surrender the same to the Guaranty Trust
Co, for exchange for cash and bonds of the Ligeett & Myers
and Lorillard cos.,and the holders of pref. shares of the
Am. Tob. Co. may exchange the same for new pref. shares of
the Am. Tob. Co. and pref, shares of the L, & M, and Loril-
lard cos., in thejproportionsshown in the plan (V.83,p.1122,)

Independent Inlerests ]pph_.t (o Sypreme Couwrt.—NRelix IH.
Levy as attorney for the Leaf Tobacco Board of Trade, who
objected before the U, 8. Cirenit Courl to the decree of dis-
integration entered by it on Monday, made a motion before
the 1. 8. Bupreme Court (which was taken under advise-
ment) for leave to file & petition for further relief, viz:

(1) That the Supreme Court Issue aowrlt of mandamua to the Judiges of
the Cleenit Court direetiog them to et aslde thelr décroe approving of the
aompany’s plan and to entor 4 new deores Uit conformity with the apinlon
and mandate of the Suprenie Court'': (2) that a writ of prohibition be lssued
stayingg them from putting thelr decres lnto afeats (3) thit & weit of certl-
orarl be tssued requicing the Cleault Cowrt Jodzes to sectify to the highor
Conrknil procesdings before thom sinoe the Suprome Courta mundute Wi
Mled and all doeuments and paperd upon syitlel the lower Couct agted; i4)
Ehfba wilt of mandamud [ssue !l srinltiing the potitloner to Intarvena in the
alss anid bo folned as o party with the plght to apopeal Teom the deercs of the
lower Qouer, and (5) that peading the hearing and declsion on the petltion
all propeedings on the part of the Amérlpan Tobacao Co, loolking to the
oxeniition of the plan of disintegration he staved V.93, p, 1536, 1400,

Applston SWISJ Water Works Oo.—Clily Takes Possession.,
—8ee “Appleton” in the “Stafe and City™ department.
—V. 93, p. 668,

Assoclated Oil Oo., Oalifornia.—Preferred Stock,—The
co., it is stated, will issue 86,000,000 pref. stock for impts.
B@lt 1a reporied but not confirmed that the proceeds wlil be used to bulld a
poflneey on the Coodt near Los Angeles or somewhere on the Northern Qall-
fornla ponst, nod will be foid by a pipe loe from the new Lost Bl distriet.
T s known thot pipe Hne siicvevs ]‘mu-' been nade fom e Goat Hills to
the ponit Wb Feseat moutirs, bt 1t was sbated Bt the thne that tie U nl-

wirant OIF Coy, coateolled by the Orookacd auld haviag o large refining. ol
rn-ndm'tlnn. wny beltind the projess.—V, 932, p. 1682,

Amerfoan Snuff Company preferred stool. - oo oo
George W, Helme Company ¢omimon stock . . ... .- -
Weymnan-Hrnton Company common stoek
MacAundrews & Forbes Company common stook
Ju8y Young Company eomuion stogl

The Conley Foll Company stoek

The Johnston T Foll & Meisl Qompany stock

. J. Reynolds Tobneeo Comprny stoek

Corporation of Tnited Clgae Stores stodk

Porcto Rican-Amerienn Tobacco Company stoclt . .

b://fraser.stlouisfed.org/

Bayless Pulp & Paper Oo.— Foreclosure.—The bondholders
have vequested their trustee, William G. Phelps of Bing-
hamton, to foreclose the $500,000 mortgage.

Pres, (eprge C, Bayless |s under indlotment on the eharge of criminal
negllgenes growing out of the failure of the dam At Austin, Pa—V.03,p.

1024,

Bethlehem Steel Oo.—Agreement to Purchase in 30 Years—
Option in 20 Years.—See Lehigh Coke Co. below and com-
pare V. 93, p. 529,

Booth Fisheries Uo., Ohicago.— Dividend—New Preferred
Stock.—The shareholders; it is understood, will vote at the
annual meeting in January next on authorizing an issue of
26,000,000 of 7%, cumulative non-voling preferred, of which
$2,000,000 is to be exchanged af par for the present 32,000~
000 non-eumulative 6% preferred and $4,000,000 is to be
held to retire the $4,000,000 69 sinking fund debentures
{callable at 101) or for other purposes.

Another 3% dividend on the pref. stock, It Is sald, will probably precede
the aforespid exeliange of shaores.  Frank O. Letts, Chalriman of the board,
resigned in October last and was suceceded by Pres, AL B. Carpenter.  The
fseal year will herealter end Dec, 31.—V. 02, p, 1502,

Booth Manufacturing Co., New Bedford, Mass.—Bond
Sale.—Hayden, Stone & Co., Boston and N. Y., have re-

cently placed at par and int. $600,000 1st M. 414%, converti-
ble gold bonds due July 1931, Int. payable J. & J.; Old
Colony Trust Co., Boston, trustee. A circular said:

Tneorp. In Mass. Pref. stoek, 6% cumulative, [ully pald, $7H0.000;
callable, all or any part, on any dividend date until Dec. 31 1814 at §125
per share,  Common stoglk, ily pald, $300,000; [n escrow [or conversion
privilege, $480,000. Boands (elosed mitge.) auth, and |ssued, $600,000.

The atove honds ace secwred by & Arst en on the real estate and a prior
lon on the spindles, looms, tools and other machinery, the mortgages being
drawn separately fn order to malke the bonds tax-exempt under Mass, laws,
The mill and eguipment have cost &1,450,000 and the company lias about
S400,000 cpsly an hand, malting total assels of $1,850,000, or threa tlines
the pmount of the bond issue.

Prior to July 1 1021 these bonds may, af the option of the owner, be con-
wertediinto common stock At 3125 pershare, [e., elght shares fors1,000 bond.

The company has reeently completed in New HDedford a high-groade mod-
ern mill, the producy of whilch will be fine, plain and fancy oois, togethor
with cotton and sl noveltles. The site comprises about 10 acres of laad,
Inoluding & valnable water-front, The property A equipped with 61,424
spindles and 1,300 looms, and las o capacity of 30,000 additlonal spindies
and 700 additional looms,

Officers and Directors,—George 5. Homer, President (director Dart-
piouth Mfg, Corp.); Geonge H, Booth, V-Pres Frederlek R. Hrown,
Tress.: Charles B Riey, Charles I, Hutehing (Pres. Crompton & Knowles
Loom: Warks), Ollver I, Arown (director Bristol Mfg. Corp.), Thomas 5:
Carpenter, Attleboyo, Mass. Willlam L. Mauran, New Bedford.

Brookville (Pa.) Water Co.—Cily Offers Bonds to Purchase
Plant.—8ee “*Brookville' in “State and City"” Dept.; page
1548, last week.

Brush Electric Light & Power Co., Galveston, Tex.—Now
Securities.—Sve Cities Service Co. below and V. 93, p. 1467.
Calumet & Hecla Mining Co.—Ouipul.—The estimated
copper output of the company and its subsidiaries for Noven-
berand the 11 months ending Nov. 30, stated in pounds, was:
———Novoniber- —11 . Mos. end, Nov.a0—

1911. 1910: 1. 1910,
. 0,610,200 5,800,801 609,011,852 65,336,587
1,609,120 1,533,425 16,761,640 17,514,850
1,391,990 1,012,515 14,820 480 10,740,510
704200 TRR.BL0 6,814,011 10,750,461
1,392,812 1,674,072 15,767,218 16,639,022

11,008,122 10,800,268 122,181,201 121,002,291

Calitmet & Hecla
D300l mnocsnr -
Ahneales oo ras
Tamnrack ... .
Other subsidlaries.

Total ol i
—V. 03, p. 1220,

Canadian Puget Sound Lumber Co., Ltd.—Bonds—LEarn-
ings,—'Connor & Kahler, New York and Chicago, are
offering at par and int, the unsold portion (less than $225 -
000) of the prasent issue of $1,200,000 serial “first and re-
funding’” mortgage 6%, gold bonds dated June 8 1911
($300,000 additional reserved to retire Ist 65 due 1911 to
1914). ‘The firm reports:

A Restilts of Dperation from Organization June 8 1011 In Sept,
Snle of logs F10L. 310 Expenses - .- -
Lumber and mfg. products. 267,018 | Net profit

| Bond Int, for perlod about. .

Canadian Western Natural Gas Light, Heat & Power Co.,
Ltd,, OCalgary.—Debenture Stock.—Subscription lists were
received in London from Nov. 20 to 22 at £009%, for £811,643
($3.950,000) 5% 1tst M. debenture stock, part of an issue
limited as below mentioned, and redeemable by Oct. 15 1030;
subject to call ab £105%5 for sinking fund SﬁQ?,HlSpemnuum,
beginning on or before Jan, 1 1916), also after 1915 as an
entire issue at 105. Interest A, & O. 15 in London; also in
Canada at $4 86 2-3 to the £ sterling.

Incorporated uniler laws of Provinee of Albécta.  Share eapltal lssued and
fully pald, $8,000,000; pir, $100.  Has scquired the elzht to deill for natural
gas under agreement with thie Can Pac. Ry. aver an arca of about 2,425
8. nles in Southern Alberta, and ul.rcml?‘ owns elght natural gas wolls, pro=
ducing 08,000,000 cu. I, per day of 24 hours, Nye of the wells produolng
in the aggregate 65,000,000 ow. ft. per day, haviog an average closed-in
or rook pressure of YOO Lbs, per 8q. uoh. These wells are nitaated tn the
reglon traversed By the Cunndian Pac. Hy., one at Dassano, one at Brooks,
gne nt Dupmore JJnoetian and Ave MI Bow Island,

The company proposes to bulld Dmmedistely a large plpe lHne for
the transmlssion aod distributlon of gas io the citles of Calgary and Leth-
firtdee, with peanch lnes to many other rowing towns aoud villages, The
sompais s the tlgnt to lay plpes for the ranspostation of the gas nlong
the Cansdian Paciie By's right of wiy and through land owned by the
rallway,  Owing to the high laltlal pressore of the gas, toe cost of 8 com-
sresaing plant Is obviated.  ‘Lhe present dally output of thi wells at How
‘ﬁﬂl.—.n.t alone grestly excesds the maximum amount of gas reguined for pres
onk plasd, but the company |5 boring further wella in order to snsure i large
redorve supply,  Estimated gross rolugse, 31,620,000: net profts, 51~
240,000; interest on debenture stock, $225,000; reserve for sloking hmd.
deprechition, &o., 8330,000; bal., sur., for dividenids, &e¢.; $6656,000,

Phe trust deed imits the bsoe In the Arat nstanee to 54,500,000, but
further amounty may be lssued, proyided that (4) the company hog recolved
fn cash from e lsne of capltal stook {(whether prifer OF Bommaon ) over
and above the present st capltil of $8,000,000 ¢ qual to the noaigal
amotat of the proposed further sue, or (4) 1he eertided net eamings for
ool of Ui twe last procoding. Afnnctal years abnil bave heeh pwled the
Interest on salit debenture stock, Ineluding the furthee smount then to be
{ssied, and twlee the sinking fund thercon:

Subkortptions wore recolved at Lioyds Dank, Ltd., Bank of Sootisod and
Canadian Bank of Comimerce, on behalf of the Britsh Buplre Frost Co. of
T.andon, the purchasers, trustes and reglstrar of the imsae;
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Directors.—Hon, Cilford Siften, B.g., IT.C., Engene Coste and . A.
Masten, K.C., Toronto; Pacrlel Burns, director Calg Gag Co.; John Baln,
Ottawa; N, Seott Russell, direator Britlsh Empire Trust: Cow Luly DL AL
Coste. The Seorstary 18 Iames TTouston Spence.

OUanton (0,) Eleciric Oo,—Pref. Stock.—The Electric Bond
& Share Co., New York, as fiscal agents, has recently com-
pleted the sale of the last of the issue of $250,000 69
cumulative pref. stock, pref. p. & d., retirable at 120,
dividends Q.-M. Registrar, Corp. Trust Co., Jersey City,

Letter from President R. E. Breed, Oct. 24 1811,

The company conirols the eotlre sleotric llght, power and heating
business in Canton, Ohlo, serving o population of about 62,000, Canton,
In additlon to Geing the centre of a rich agricultural country, has grown
rapldly In recent yedrs and now has within [ts llmits over 200 factorics,
representing diversified Industried, also 11 banks.  Our rates are reasonasble
and our company Is in good standing with the elty and with the public:

Caplialisat{on— Authorized, Qutstanditig.
Pref, stock, 6% cum., red, at 120 and acerued div. . $§260,000 F250,000
Common stock (all owned by Amerle.

Electrio Co.—%es V. 87, p. 1661) 2,260,000 2,250,000
Bondsi (15t and ref, 58 of 1007, due May 1 1837, but

callable on or alter May L 1012 at 210, of which

some $60,000 reserved to retire 186 68 due Sept. 1

1010—compure V. 806, p. 224—Ed.) . ___..___2,800,000

Earntngs for 12 AMonths end, Sept. 30, 1908-08, 1000-10,
Gross carnings 228,400 $268,0456. 5301,677
Net earnlngs after taxes 107,021 130,010 162,120
Bal,, sur, (after bond Int. $53,0580) avaliable for dividends, &¢._. 100,070

The surplus avallable for dividends for the 12 mooths ending Sept, 30
1811 was more than seven times the annual dividend ($15.000) on the
200,000 pref. stoek,  The lssusance of additional bonds Is stringently re-
atricted by the trusy deed; an smple sinfiing fund Wil have retired a sul-
stantial amount of them at maturity,

Property, &ec~—Two plants, aggregate eapacity of 4,640 I,w, (80% of
the equipment las been installed within the Iast four years); oxhiust steim-
heating systom covering the business distriot,

The proceeds from this lssue of pref, stocle will partially relmburse the
company for the cost of hullding a new. boller house and 4 new stack and
the installatlon of Habeock & Wileox water tube bollers, complote with
automatio stokers, and automotio conl amnd ashi-handiing machinery.

Fas sarlsfactory contracts for runlelpal Ughting with the city o?(luutml
runniog to 10186, and with adjscent village of Loulsville, oxplciog 1913,
The franchlses are free from burdensome restrictlons and are uniimited o
palnt of thme, excopt for steam and bot-water heating, which extends to 1052,

[The pref. stoel was placed at 08 and acerued dlvidend, vielding 6.12%
Income, by Rlehter & Co,, Hartford, Cono.; Farlee & Goodrleh, Ine., New
Haven, Conn.: George P. Bissell, Phlla., and Richardson, HIll & Co, and

o Lo Nason & Co.. Boston.—Ed.J—V. 83. p. 224,

Oarriage Factories, Ltd., Montreal.—Sale.—A 'block of
S400,000 {:ref. stock is reported to have been sold to provide
additional working capital and to pay off all floating debt.
—V. 00, p. 978.

Carver County Suzar Oo.—Sale of Conlrol —8ee American
Sugar Refining Co. above,

Chesebrough Mig. Co., Oonsolidated.—Dividend.—A regu-
lar quarterly dividend of $10 a share (109%) has been de-
clared on the $300,000 stock, payable Jan. 4,

This Is the same cate as wasd pald  Before  the stock was (s
tributed by the Standacd O} Co, of Noew Jersey among [ts sharebolders.
(See V. 03, p, 1380, 'Total stock suth., $500,0000  Recent dividen re
reporied as foliows: 101, S0%.; 1002, 249 1003 to 1005, 189, yenrly:
1008, 21 155: 1007 nnid since understaod to be 4025 yearly —V. 88, p. 1409,

Ohilds (Restaurant) Co., N, ¥.—Increase of Stock.—The
stockholders will vote Der. 28 on increasing the authorized
eommon stoek from 53,000,000 to $4,000,000.—V. 93,
p. 41.

Cities Service Co.—Offering in London —Parr’s Bank,
Ltd., London, was authorized as bavkers to receive aprpli-
cations until Nov. 30 on behall of the purchasers for $1,350,-
000 of 69, ecumulative preferred shares al 885 per share. Pref.
stock issued, 310,194,080, including the 81,350,000 so of-
fered; common stock issued, $5,498,795.

Cir wlar.—Pres, Henry L. Doherty; Dee. 7 1911, wrote
in substince:

The purchase of the Gulveston propecty [Brush Bleotrlo Light & Power
Lo Vo 88, pl 1407] was 6 .:11I Ly the sale of 31,050,000 of our pref.
stoole and $472,600 of onr commen stoak to a London bankiog and siock
exchinnge house for $1,350,000, This provided fonds to pay for the Gui-
veston property, leaving & reasonable sum In the treasury of the Galyeston
company for inunedinte extensions, bettérments and working oapital.

‘Tho Galveston propecty bx entirely [ree from debt, but It 15 the Intention
to reorganize the company and authortze n new stoek and bond lssue, bath
the stoolt and bonds to bie plaoid In the teeasury of the Cles Serviee Co,

The London Mouse advises us that the stook offeréd by them has been
aver-subsoribed at prices so mueh aliove the moeket hers thne (£ will nog
lkety e resold in thiy arket: morcover, they have agreed that the stoek
will remain over there, and they belloye that additlonsl amounts will be
purchased from thine to time by Loundon Investors—=V. B3, p. 1467

Olearfield Bituminous Coal OCorporation.—Lease.—See
Pennsylvania Coal & Coke Corporation below.—V, 93, p. 48,

Uolorado Springs Light, Heat & Power Oo.—FEarnings.—
Bertron, Griscom & Jenks report:
WSept. 30, Giross Net —Inlerest on——  Amorti-
Year— Earnings. Earnings. Und'Pg 15t & ref.53. zalion.
B10-11_.____5636,674 $201,460 $65,000 560,000 $15,084
1000-10 532,188 256,261 906,700 18,132
—V. 03, p. 471,

COommercial Union Telephone Co., Troy, N. ¥.—Suld.—
See New York Telephone Co. below.—V. 83, p. 627,

OUonsolidated Gas, Elsciric Light, Heat & Power Co.,
Baltimore,—New Direclor.—Van Lear Black, Vice-President
of the Tidelity Trust Co. of Baltimore, Lias been elected a
director to succeed 8. R, Bertron of N. Y., wha resigned.,

Ponsion Plan.—The directors on Dee. 6 adopled a plan
to pension employees, about 1,600 in number, the entire
cost to be borne by the company.—V. 93, p. 1189, 941,

COopper Range Oonsolidated Co.—Dividend Reduced.—A
quarterly dividend of ¢ of 19 has been declared on the
358,435,600 capital stock, payvable Jan, 1 to holders of
record Dee. 0, comparing with 195 quarterly from Jan. 1908
to Oct. 1011, Compare V. 85, p. 1464,

Proefous Dividend Rocord (Per Conlh.
105, 1000, 1907, 1008, 1000, 1010, ip1l.
i 4 4 i

1,061,000
1810-11,

Balarnce,
Surplus.
£125.485

141,482

oy A Ls

Rezulay - i 4 !
. Nong L 114

Extra -

—V.98, L 1407
Uorn Products Refining Uo.—ltemoval of Offices.—The

wompany, whose offices are now at 20 Broadway, has taken

None None None N.Il‘m'

a lease of the 21st and 22d floors of the Whitehall Bldg., 17
Battery Place, and expects to oceupy the sanie about the
first of the year—V. 93, p. 1262, 874.

Denver Realty Co.— Nofes.—See Denver City Tramway
under “Railroads."”

Eastern Steamsghip Corporation, Eoston.—Proposed
Merger.~This company was incorporated in Maine on Dec. 4
with §6,150,000 of authorized capital stoek and a proposed
isstie of $11,500,000 59 ““first and refunding mortgage’
bonds, as an enlargement of the Bastern Steamship Co.
(V. 82, p: 325) and to purchage the property and business
of the Metropolitan 55. Co. of Maine, operating freight
boats between New York and Boston (V. 93, p. 53) and
also the five steamers, wharl property and atlier equip-
ment (tangible property only) of the Maine 83. Co. (V. 87,

p. 350.)

Of the now bonds 52,800,000 will e reserved to refire at maturity out-
standing bonds of the Eastern S5, Co. and Malne 25, Co,  The balanes of
38,700,000 will be uged to purchose the property and nssets of the three
rmerped companlos,

Shareholders of Eastern 55, Co, will be olfered $3,000,000 in bonds and
33,000,000 In stock for thelr present $3,000,000 stoslt, or 200 [n sald stoolk
and bonds for cach 5100 old stock.

The new corporation will own a fleat of 30 or more steamships, and, 1t i3
understood, will bave exaotly the same board of direetors as the Eagtern
55, Co., with Calvin Austin as President. The board (s sz follows: Calvin
Austin, Henry R, Mallory, Hon, Joln I, HiL Hon, Willlom T, Cobb,
Charles F. Libbey, Willlam 11, Hill, Joslab W, Hayilen, B, F; Pepper and
Galen L. Stone.

The ner earnings for the year 1012 arg oxpeoted to ba twlee the lntereat
chariges, which would be about $1,150,000. The underlying bonds are
chlelly ‘IC:;sh-m S5..Co. 15t M, ’ sinkling fund gold 54 o0t 1002, due
1927, of which on Jan. 1 1011 gome S2,463,000 were held by the publlo,
(V. BO, P' 2238 N_.80,.p. 472;-V. .01, p. 10687.) !

The Malne 58. Co. 1s owned by the Hartford & New ¥ ork Transportation
Co. or othor substilinries of the New York Now Haven & Hartford RR.

Edison Sault Electric Oo., Sault Ste. Marie.—Deeision.—
Judge Dennison in the Federal Court af Grand Rapids,
Mich., on Sept, 11 awarded the company $300,000 for prop-
erby taken over by the Government for ship-locks,

The eompany 18 also rranted the lease of water for aperatlon of Its plans
under the proviglon of the River and Harbors Act of 1809, which provides
for the leasing of surplus waters not needed fornavigation to companles for
development purposes.  Tho “‘Mongtary Times! says: “This ensures the
continupoee of the company. without Intercuption snd I8 probable exten-
glon, a3 the new heatd race belng bullt' by the Governmient I8 catimated,
when complited, eoupled with proper excavatlon of the el race, to develop
16,000 horse power.  The lease granted o the Edison Sault Co. will prob-
ab[y be followed by the eoncluslon of the lease, In the. reasonably near
tuture, by thie Miolhilgan Lake Superlor Power Co,. for water sufflelent to
Ol its canal.  Should no appeal be taken from the decislon the famous Soo
watet-power war will have besn ended. It bas covercd a perlod of 10 or
12 years and has had the eifect of complotely throttling all Industrial
development untll the tangle was stealghtened out.

I'The Mlohligan Lake Superior Power (o, received an award of $16,000 for
Izland No .5 and the Chandler=Dunbar Co, one for $700 000.—Ed.| Com-
pare Chandler-Dunbar Co. Water Power item. V, 03, p 753, —V.80, p.i404.

Electrical Becurities Oorp.—Bonds Offored —Jackson &
Curtis, N. Y. and Boston, offer at par and int, 3500,000
collat, trust s, f, gold 5% bonds, 10th series, dated Feh, 1
1911, due Feb. 11941, but redeemable, all or part, at 1039 and

int. on any int. day. Int, I', & A, at Standard Trust Co.

The sinking fund must rotire $475,000 of the total lisue of $500,000; par
valug of collateral, $620,000, Sloce 1004 has lssued §7,500,000 eoll. tr,
0% honds: redeemed and canecled to July 1 1011 $5,0456,000, Capltai
stock $1,000,000 6% pret, stock and $2,000,000 common stoslk, the latter
owned by the General Eleotrle Co, Surplus Junc X0 1011, 51,006,836,
Agsetar Cash, $770,002; securitles apprafsed at S5,745,148,

Collateral for thin fssuer Appalsehian Power Co. of Rickmond, Va,, 1st
M. 5s, doe 1041 (V. 00, p. 620, 874), 5100,000: Chootaw By & Lighting Co.
of MeAlestor, Okla,, 186 M. Ga, duao 1008, 8120,000; Condol. Pawey &
Lishit Co. of South Dakota, of Deadwood, S, )., 15t conkol, 58, dus 1920
(V. 88, p, 508), $131,000; Omahs BE1L. & Power Co, ¥st M. Bs, due 1033
(V. 93, p. 474), $75,000; Northern Idabo & Mont, Power Co, Lst M. 68,
due 1040 (V. 01, p. 341), 530,000; Wash, Ball. & .\llna{.n'w!!z; Bl RR, 18t M,
bg, due 108l (“EL By, See.), $65,0005 ¥ adkin River Power Co. of Balelgh,
N.Q, 1at M, b, due 1041 (V. 03, p. 1203), $50,000; Southern Mich. Hy,
Ca. of South Bend, Ind., 156 congol. M. 6g, due 10310 (V. 43, p. 1403, and
“EL Ry, Seo.'), 450,000,

Proft and loss for six months ending June 30 1911: Interest recelyved,
$177,100; dividends recelved, $51,346; total, £228.512; bowd int. pald, £83,-
021; expense, 320.540; bal:, sur., $L15.051; dividends pald, $105.000,
rolit  on sales of seouritles, §70,235, leks discount and premium on serles
jonds, §14,303, net $606,842, Compare V. 02, p. 1035,

Equitable Illuminating Gas Light Co. of Philadelphia.—
Bonds Cui!urLT-"l wo hundred and eighteen ($218,000) 15t M.
bonds dated Feb. 1 1808, for payment ot 105 and int., at the
N.¥Y. Trust Co., 26 Broad 8t., on Jan, 2 1912.—V.01,p.1576.

Everett (Wash.) Gas Qo.—"“Gus Business vn Kverctt, Wash.
—A Record of Quick Denelopment.''—Under this title, F, M.
Byllesby & Co., managers and engineers, Chicago, have pre-
pared & booklet, handsomely illustrated with some 46 sepin
prints, in order to give the public anidea of the gas business
of the ety of Everatt, Wash., and to indicate how such a
business can be'made reasonably profitable by the applieation
of progressive methods,  We read:

Within o portod of 18 months the consumptlon of gay was quadrupled
the numnber of customers aearly teipléd, the number of gas ranges [norcas
more than 500%, the property recovstructed and enlarged, andd secvioe
maing extended to cover the ¢utlre clby and o serve theeo outlying com-
munities—Lowell, Snohomish and Montoe, In 1800 thore Wik Do consius
report on Everett, becaube such & oty dld not exist.  1n 1010 the clty had
24,814 people (an Inerease stnee 1000 of 2169); Lowell, 1,007; Snohomish,
3244, and Monroe; 1,552 total, 30,617,  Evervit Is o mabufacturing eity;
&t Indugtrial census Insfune 1011 showed 84 faotories employing 4,728 men
with wnoonutput valued st S12,421,000 annually,  The value of the himber
and shingles produced 10 ISverctt tn 1010 was ot least 10,000,000,

Wihen 11, M. Bylleaby & Co, Gecured controlof the gas biusiness in Bverett
Jan. 20 1910, the gas works were capable of produclog ook more than
200,000 ow. ft. of gas per 24 lours, and the gns storage-holder oapacity
was only 43,000 ou, tE. - Gas Is now prodisced by the watee gus process, the
total generating eapaeity (Lwvo gos sets) belng 750,000 o, ft. New freproot
bulldings of substantisl construotlon were ereoted. A now gas smrnuu-!}mlll—
or, capacity of 250,000 e, ft,, wis bullt; also o oodern offlee bullding, &o.

In January of 1010 there were but 16,06 miles of gan makns In Everott,
mostly -Z-in, mnlng, eoverlnz only o thivd of the elty. On Sept. 11911 the
gas malns agpregated:  InoEvereit, 4208 miles: 1 Sholomishy: 7.32 mlles:
In Monroa, 6.4 miles: hleh-pressure Intesneban pipe lines 1o Snohomish and
Mongoe, 20.00 niles; total, 77.28 miles; chiefy 4, 6 nnd $-Inoh musins,

Gax Sent Ol from Warks (Cubie IPeely

1008, 1000, 1910, 1011 ().
17,501,000 20,095,000 20,767,200 70,000,000

At Bverett the price of s service wis cut March 1 101} to the housébold-
er from &1 70 gross to §1 80 gross per 1,000.0n, 16, ar from $1 G0 nek to §1 35
net, with spealal rates for cooking ranging as low as §1 for amounts In ex-
vess of 20,000 ou, (L, monthly, Duclng the fall of 1011 custoners Were
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being added at the rate of 50 o wek and an average of 10 new ranges were
By pusoed o pneh working doy.
Apr'l). Oettll,  Ine, Aprlio, Octlll,
Customers . 1,220 1807 [Individ, Hehts ;344 4,050
G40 | Water lcaters 80 1,031

Ranges...... 434
Are lamjps 208 1,040 ap2e | Other appllan 1,520 1,885
levtrio and gas seryvics

Snononils nd Monrpe are scryved Doth with e
tha Everctt Gid Co., the elaotelo cacrgy belng purchased under i G- r
contract doted In May 1910 from the Seattle-Tacoma Power Co., whleh fen-
crites by water power. (Compare data under Standard Goas & EL Co.
V. 08, p. 1827; V. 01, p. 1700}, —V. 00, 1. 1242,

Galena Signal 0il Co., Franklin, Pa.—Nividend.—This
fornier subsidiary of the Standard Oil Co. has declared &
quarterly dividend of 29 on its §2,000,000 pref. stock,
payable to holders of record Dee. 4

The enpital stock I 52,000,000 . pref.
of whioh the Stan 2 Co. of New Jersey recently owned and {]E.::trih-
uted to ks sharehnlders §1.057,500 pref, and §5,501,000 comnpion (V. 98,
D. 1800, 15305 Vo8l p, 472; V.85, p, 700).

Gold Belt Consolidated Electric Co.—Merger.—See Ar-
kansas Valley Ry., Light & Power Co. under “Railroads"
above.—V. 09, p. 1250.

Hamilton (0.) Gas & Electric Oo —Bankruptey—Lruslee.—
The company lask month filed s voluntary petition in
bankruptey i the Federal Courtat Cineinnati, the labilities
being stated as $1,013,856 (including $846,000 5% bonds

and 8,000,000 conmunon,

Q50
with July 1911 coupons in default) and assets $536,003.
Judge Hollister on Nov. 20 by agreement of & wajority of the
stockholders and ereditors, appointed M. Goodwin,
Secretary of the Champion Coated Paper Works of Hamilton
as brustee, —V. 03, p. 1107, 633.

(Qeorge W.) Helme Oo.—Charlered —See American To-
baeto Co. above.

Independent Union Telephone Oo,—Sale.—See New York
Telephione Co. below.—V. 83, p. 534, 280.

International Agricultural Oorporation.—Earnings.—0Ow-
ing to the various complications in the potash situation and
other minor difficulties, the earnings for the fiscal year end-
ing June 30 1911, we understand, fell somewhat short of
the rather promising official statement; partly estimated,
that was published by & prominent banking house some
time ago and was reproduced in V. 93, p. 1536.

Kentucky Eloctric Co., Louisville, Ey.—Bonds Offered.
H. E. Rollins & Hons, Ci]iﬂago, Boston, New York, Denver
and San Francigeo, are offering at 95 and int., to yield about
61469 (see advertisement on another page), $100,000 of
the Ist M. 5% sinking fund gold bhonds (due IFeb. 1 1926) of
the Kenfucky Electric Co., which does an electric-light
and power business in the eity of Louisville (1910 popula-
tion 223,028), operating under a franchise that outlives these
bonds. Now out $745,000. The bankerssay (V.192, p 11036):

Thi net carnfbes, @t offichilly reported, are ab the rate of over four
tlmies fntereat chargod, and the propecty, exoluslye of good-will pud fran-
chise, Ix congervatively valied ab more than double the bonded debt.
Sinking fiind 2% O outstanding bonds annually after 1916; dopreciation

B
rind 2% of outstanding bonds annualiy, 1911 to 1014, and 39 therealter,

The manngement aud eontrol ls yested In lnfluential Loulsville: men of
troad basiness experienoe.  Sed nlso V. 92, p. 10448,

Laurentide Co., Ltd., Montreal.—Dividend Inereasod.—
A quarterly dividend of 29, on the $7,200,000 stock, or ab
the rate of 8% yearly, has been declared on the stock. The
first payment on the new shares, 114%, was made on Oct. 2,

The common atosk of the former.company which was exchanged for
200% In ktoclk of the present company recelved 9% per annum,. The
presedt rate of distelbution sy thereforo, st the rate of 169 on the stock
of the'old comphny —V. 03, p. 1028, 334,

Lehigh Ooke Co., N, ¥. Uity and Didier, Pa.—Status.—We
have been favored with the following:
Incorporated In Pennsylvania June 1 1010 for the purposs of minlng coal

and manutseturing eoke and the by-products of coal and coke and any artl~
ole of commeroe therefrom.

Cupiial Stock, Dieided tnto Shares of 3100 Bach.

Autharized.
58,000,000

Present Issue,
4,000,000
7,000,000 8,800,000

e e e e T o e pa gt 515,000,000 £7,000,000

The prel. stoecle s entitled to cumulatlve preferential dividends at the
rate of 7% per annam, and to preferenee In llguldation to the extent of
5140 per sharo. It Is subject to redamption (Urst) by purchasc at not ex-
cecding 5140 per share prior to the declaration of any dividend upon the
common ook, to the extent necesanry to redeem the antive outstanding
amount on or hefore Jan, 1 1853; and (second) by call at sny dividend date
at the rate of $140 per share, hut no eall shall be made of loss than the
whole amotnt outstanding, ~ After the payment of divldends for Ahy year
at the pate of 7% lllm‘ anpum on all outatanding eommon stoclk, any further
dividends declared for the year shatl be payvable on all outitanding stoei
without distinetion,

Tho present Isgue of stbolt ($4,000,000 common nnd 33,500,000 prof.)
has boen appropriated for waorking canital and vo provide for the constroe-
tlon and operation of a hr-z!rmlnm volke-oven plant at Didler, adjolning
South Betlilehem, Pa,, by the Berln-Anhaltische Maschinenbau Aktlen-
Geselliehalt of Herlin, and the Stettines Chamotte-Fabrile Aletlen-Gesell-
sehaft, vorm, DIdles, of Steliin, baving a minfiimum eapnelty of 3,300 net
tony of ocoke per day,

The prinelpal ameunt of the colke and gas prodicts has been conteaoted
for by the Bethlehenm Steel Co, for long term of years,  The Bethlehom
Steel Ca, feompars V. 93, p. 820, 030] Mas an opllon Lo purchase the plant
at the end of 20 years and has sgreed to purchise at tlie end of 30 years,

Direetors: (o) Pennsylyaols moen—HE. Hohman, Thomass O, “Clarke
L. Flacousand A. Putseh, (b) New York men—Edwicd . Adams, David
B, tnrde, Prof, Morrls Loeb, George B. Lelghton, Edward M. Mellvaln,
Bigar I, Maeston, Frederiek J, Mayer and J. N, Wallace,

Offtears: Blward D, Adgms, Clialmian: Biward M, Mollvaln, Pres.;
F. 0, Dottmann, Seo.: Wer, ., Coade, "Treas, New York office, 71
Broadway—V. 03, p. 1326,

‘Muockay Companies.—Reduction in  Cable Rales—See
Western Union Telegraph Co. below.—V. 92, p. 600.

Maine S8teamship Co,—Sale.—See Eastern Steamship
Corporation above.—V. 87, p. 350

Manufacturers’ Light & Heat Co., Pittsburgh.—Halance

Sheetv—The earnings for the nine months ending Sept. 30
were given Nov, 4 (p. 1263).

Common stoek -
Pref, stook (7% oum. and pattielpating)

Lifance Shecty of Sept, 30 1911 ant 1010,
10111, 1910,
Asprre— ] ¥
Property aecount .20 474,841 80,85
I'reasury stogk. .. 023,000
Ineomplete Invest, 76,289
Miterials nod. aip
] 117 e
Uikl -
Bills teotivablie. ..
Adets, recvivible,
Ditlerpml - Expenses
Casli o pay hond
COUPONS - e

1911, 1610.
5
500,000
187

5,107,000

Liabititics— .
Capital gtoek. - - . 221,500,000 21,
dn alf, sosnot bovned .o oo
- 5,900,000

Bonds

Apete.  payuble a40,644

Ace'd inv, & thx S

i | Secnrity  deposite. 110,421

1| Bond couponi.--. 3.5 215,280

Bills payable, <.

Cong. Adv, DIy, -

Acerued bond fnt.

Aceried thxes. . .
Profit and loss: . 3400,005

31 A25,705 32842740 Total -........31,425,705 32,942,740
Compare refondiog, &e., V. 03, p, 1264, —V. U3, p. 1263,

Metropolitan Steamship Co., Boston.—Sale.—See Eastern
Steamship Corporation aboyve.—V. 00, p. 55.

Minneapolis Gas Light Co.—New Bonds Offered.—1, H.
Rollinsg & Sons, Bost., N. Y., Chic., Den. and 8, Fr., have
purchased and are offering at par and int. $300,000 1st M.
5%, bonds dated Sept. 1 1903 and due I'eb. I 1930, entire
issue callable at 105 and int. on or after March 1 1915.
A circular says:

Dops the entlre pdd business of Minneapolls, under an exelusive franohise
extending to Fabi, 24 1830, at which timo the plty has the Tizht to purchase
the property s fale pnd reasonable value 04 oo golng concern, The
excliislve elizracrer of this tranchise bas boen sustained by the cooris of
AMinnesota. e compsny hos been In guecessful operation ginee 1870 and
hag for many years pald 8% dividends on 2800,000 eapltal stogk,  Duying
e past ten years thoe population of Alinneapolin has Increascd from 202,718
ta 401,408, " Durlng the same perlod the gross earniongs of the company
hayve more than teebled.  There are outstandloge $6,211,000 bonds of dn
authorized lssus of $10,000,000, seoured by direct Orst mortgage o all
propor of the eompiny now owned or horeafter acquired. The net
enrnit are over 216 times the bond Interest. These Domds are 4 Jegal
Investment for Rhode Island savings banks— V. 90, p. 930,

Mobile (Ala.) Electric Op.—FPref, Stock—Earnings, &c.—
H. M. Byllesby & Co.; Chicago, are offering at a price to
yield 744 % income 7% cumulative pref. stoek (pref. p. &d.),
par $100, but redeemable af 110 on 60 days® notice. Divi-
dends Q.-I". 15. Registrar, Central Trust Co. of Illinois,
Chicagn, and Standard Trust Co. of N. Y. A cireular reports

Capiialization vutstanding: Pref, “tocl, §045,000; common stock, S060,
000: 1oy M. 6% bonds (dated 1006, dups May 1 1046, but callable at 106—
seo V. B8, . 234), 81,610,000, A majority of the gtoek |s owned by
sStandard Gas & Bl Co. (see V.03, po 13271,

BEarmings for 12 months ending Joly 31 1011 pros
340° Dond Int,, $78.001; prel, diva,, $37,080; bal.,

Exwrnings Jor 12 Montks onded July 31 and Statisi
100601k, 1904-11.
HE0Z. 420 18,123

- ¥ae,001 0,012

0,005 5,105

§0.551

401

4,017
17,906
471,533
58,100

33,885
s 2,610,662

A5.001: net, $150,-

Mg, S40.410.

w a1l
10Li=11,
344,001

150,380
50

5.908
104,608
il

Gross camnings

Net enrnings. .

Copshmets. e oo

Tnoandescent lamps (16 0. py.

Clty ares st $60 pet lnmp 11l Nowv, 1

Total e ., all purposes. .. 10,130

Number of moborf. ..o oo Coi i, ALT 47 a1
The comnany, wnder contract of purchase of the compiting sleatrie-lght
Inne ot the Moblle Llght & RIt. Co. asof July 1008 pays the Moblle
Jight & RIX. Co, 70 semi-annual piuyments of 11,484 (o all 3802,4801; of

which 5114,044 has already been paid.

The company nwns o modern power bouse comprlsing n tatal of 4,050
lllowatts rated capacity, hllgh t‘ln&s’J:olu lne covering o totil of 124 miles
(aralnst 100 miles July a1 1908) and about 32 dyct miles of anderground
condult In the business seotion,

Pref. dividends 625 per snnum Nov. 1 1004 Lo Oct. 31 18]10; 7% per an-
num singe jatter diste (now Q.-F. 1b). (Compare V. 0l p: 621, 667)—
V. 832, p. 1560 .

Municipal Gas COo., Albany, N. ¥.—Stock.—The share-
holders will vate Dee. 20 on increasing the eapital stock from
82,000,000 to $6,250,000, par of shares $100. Annual divi-
dend rate 109%.

National Cash Register Co., Dayton, Ohio.—Government
Suit,—The Government on Dee. 4 filed a bill in equity in the
U. 8. Cireuit Court for the Southern District of Ohio at
Cincinnati, against the company and 28 of its principal
officers and agents, alleging that about the year 1800 the
defendants, John H. Patterson and his then assogiates, as
the officers and agents of the then existing National Cash
Ragister Co., entered into a conspiracy to ereate and maintain
& monopoly in the manufacture and sale and shipment in
inter-State and foreign cominerce of ensll registers and
other registering devices.

It I8 ebharged thay by means of the various wrongful and llvgal mois
#et out In the bill, the defendant, Patterson, snd bisg assoclites, heyesup-
oeeded In raloing and destroying more than 150 cash reglsier companies,
And ns o result now gontrol more than 057 of the trade and commeroe In
gueh commoditles,

According to n statement oy Attorney-Genernl Wickersham, thie blll
charjes that this lrumr!mc; and attempt to minopoitze Ls sulll bolng carried
ont, and that If the egal aots of the defendants are uot restrained, thoy
will continue to carry out thelr conspleac
a complete monopoly of the cash reglstor ndustry,
“tho prayer 18 thnt tho defendanta be réatralned’ from the fmether chim-
mizalon of ol wrongful snd [leeal nots; and from further earrving out
thelr conepirecy,  The I docs not ask for the dissplution of the company
for tho reason that there is herdly a vestige Jeft of any of the rulacd com-
pantes ontslde of the ‘graveyard' of the defendant company at . Dayton,
nnd, therefore, (¢ 15 mpossihie to restore exinting conditions. The objest
of the pill s to rompel fale competition mid to resteain the nets of savagery
ligretnfore employed and now belng dirceted ngalnst the few remaining
competitors"—V. 02, p. 1706,

National Gas, El. Light & Power 0o.— Director.—Walter
H. Lippineott of Bioren & Co. has been elected a director.

The secutitics of the compnny, It Is stated, are now larely held tn Phila-
delphla and viecinity and the company lag hnd o large and steady growth
n business and earnlngs—V. 92, p. 1640,

National Facking Co.—T'rial of Packers on Criminal Charge.
—The trail of the Chicago packers on the indictments against
them charging a conspiracy in restriint of inter-Stute trade
in violation of tlie Sherman Law was begun before Judge
Carpenter in the U. 8. District Court on Dec. 6 and is
expected to t‘.unsmne_‘ some  weeks if not months unless
staved by the U. 8. Supreme Court.

The packers wyere gurrendered hy thele bondemen on Nov
appeal was mode to Judge Kohlsast for n writ of habeas corpus.
application was denled by Judge Hohlsaat on Nov. 21,

e Supreme Court on Dee, 5 denled the motion for & s petiadeas sub=-
miltted on the fnrr:rrdfns', Any to stay the triad.

The aoctton of the Coprt dots not go to the guestlon ralsed by the appeal
talien by the packery foom (he fadgment of Judge Sehisnat quashiog the

L :u--.'nuru ultimntely obtaln
1w further kays that

14 And ao
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wrlt of Rabens corpns, that appeal belng still pendine on the Supreme Court
doelkat. Thnless (o ls adyvanoed and 8ot Lor carty hearlng, However, the ertm-
Ingl cases neaiost the packoss will probably be coneluded before the hnbeas
corpus appesl 4 determined,

Thie basls of the : sl and the motlon for p stay of thi ceiminal cases
was the pontention made by the attorneys for the packers, Jolin S. Millerand
Levl Mayer, that theConstitutlonality of the Sherman Luw as @ orlminal
statute hos been Attacked In geveral causes now pending o the Boderal
'i‘-'J'l;E;‘ and uleLML the ighest court has never passed on the questlon,—

2, B, TON.

Newfoundland Syndicate,—Sold.—The following securities
were sold by Auctioneer Joseph Day at 14 Vesey 8t., N. Y.,
on Nov. 21, under decree of foreclosure sntered by the Su-

reme Court, County of New York, on Aug. 17, and were bid
in for §1,000 by G. Elton Parks of N, Y. as agent!

() Pllleys Istand Pyrites Co. (of N, ¥.). $165,000 of {ta $200,000 out-
standing 89 mnon-eum, pref, stock and $207,300 of Its $300,000 common
stock; alfo all of Its $250,000 10-year lst M. 0% bonds of 1903, Emipre
Tr. Co,, trudtee: (b) Terra Nova Co, (of N, Y:), all its $200,000 non-ciim.
83‘3 pref. and $209,500 of 1ts $300,000 common stock, alo all of (ts 150,000
L0-year 1st M, 62 bonids of 1003, Central Tr. Co., trustee; (¢} Natlonal
Metallurgle Co. of N, J,, $00.500 of [t5 $100,000 cap, stoek; () Betts Cove
Sulphur, COF[IM & ITron Co. of N, Y., $470,500 of [ts $500,000 eap. stook,

[t‘lhu Equitable Tr, Co,, N, ¥., way the mtge, trustee and John M. En-
right trustee In bankruptoy. The approximate amount of the llen to
satlify which the above-described property was sold was $1,8856,82%, with
lmg:;l?"t thergon from July 28 1911, together with the costs, $141.1-—V. 81,
. b

New York Telephone Co,—Aequisition.—The company, it
was announced on Nov. 29, has acquired control of the
following properties operating about 26,000 telephones:

Commercial Unlon Telephone Co. (V. 83, p. 827) operating In Troy
Glens Falis, Saratogn, Lake George and other points; the Albany Homo
Telephions Co, (V. 78, p. 1012) snd (s subsidiary company, the West Shore
Home Telephone Co,, Catskill: the Coloes-Waterford Home Telephone Co,,
Cohoes and Waterford: the Ronsselaer Home Telephone Co., Rensselaee;
the Schencctady Home Telephone Co., Sohencetady; the Cltlzens' Standard
Talophone Co. Kingston and viclnley; the Dutohess County ‘Telephone
Co., Poughkeepsie; and the Independent Unlon l'elephone Co. (V. 03,
p. 8343, the toll line system conncoting those plants,

[These acquisitions ave sald to have cost the company about 53,000,000,
Depositary, Columbla Trust Co., N, Y. Lo the pase of the Albany company
the 5385,300 stook I8 talion at §456 per share and the holders of the §350,000
bonds have generally acoepted an olfér of 95 and int., half in cash and half
in stock of the Amer, P, & T. Co. at 135, which the last-named company
hag the rIght to re-purchase at 180 up to Jan, 2 1015, Theoption pricesin
the case of other companles were oo Oct. 7 reported by the “Albany
Journal'® as follows, payable, It s supposed, In the saine fashion as tho
Albany seourities: Commercial Unlon Teléphone Co., Troy,. 5% bonds, 90
and int.: all undeglyving Commercial Gs, 06 and int,; all underlying b5, par
and [nt.; Commerotal Unlon commaon stovlk, $30 n sharo, $60 par value;
Commerolal Unfon pref, stool, 5405 a share, par value $50; Colives-Water-
ford Home Telophione Co. 6495 bonds, 95 and Int.; stook, 350 & share, par
value $100; Schenectady Home Telephone Co. 6% bonda, 80 and Ing.;
stocle, 340 a shave, par value $100, ‘he toregoing inelude the holdings of
the United Muss:lice Co., 4 company which recéntly had outstanding
$880,000 stock and $870,000 15t M. fs, due July 1 1035; IKnlekerhoeker
Trust Co., New York, trustee. (V. 83, p. 020.) —V. 93, p. 1203, 474.

Northern California Power Uo., Oonsgolidated, San ¥Fran-
cisco.—Bonds Offered.—N, W, Halsey & Co., N. Y., Phile.,
sSan Fr, and Chic.; who are placing at 9414 and int, $400,000
“refunding and consolidating 5% bonds,” making 34,831,000
of the issue now outstanding, including 51,003,000 reserved
to retire underlying liens, furnish a ﬁ‘:ttcr from President
H, H. Noble, dated Nov. 22 1911, which reports:

These bonds are 4 st mortgage on 47,000 hi p. of the corporation's Lota)
encrating eapacity ol 47,000 i, (., or practically 804 of thie total generat-
ing capacity, and they precede $10.000,000 common stock  listed ontho
San Franelseo Stook Exchange, and Having a market value of over $5,500 -
000, The present optstamding bonded delit amonnts to about §100 pey
. p. making no allowanee for gas and water plants owned, Lelng materially
less than the average tor Ly deanlle generathue plants.
Offtcial Statement of Earnings for Years Ending Oct, 3.
1908~08. 100910,
SA450, 850 H084,4556
Not earnings. ... Fro oISy . (1 ) SA06,840
Tnterest on bonds —= LGS 122,355

Balanod . - $174.627 2284,008 S04 888

Net earnlngs have canged from 24 to threa times the Interest charges
for the past three years. As compnrid with net eornings for the Insg 12
months, amounting to $421,201, o full year's interest on the entive 54,831 -
000 bonds now in the handa of tho publle, Inehiding those purchased by
Ol, afmoiats to $241,560,  The company has not recelved any earniings
rom the new Coleman plant (20,000 p. ki, capacity), ns 1t was not [n bpera
tlon untll . Nov, | 1911, ‘The presept Ssue of $400.000 bhonds wad fs
for 8045 of cash post of expenditures for betterments and extensions, The
generatilg capacity of the company, with the recent c¢ompletion of the
Coleman plant, Has lnereased 134 times that from which the abovecarnings
were derived . —V. 94, p. 14480,

Northern Coal & Coke Co. of Colorado.—Sold.
Mountain Fuel Co. below.—V. 75, p. 1305,

Northumberland County (Pa.) Gas & Electric Go.—Bonds
Offered.—Henry & West, Philadelphia, arve offering at 95
and int. the present issue of $775,000 Lat M, sinking fund 5%
501:] bonds, dated Oct, 2 1911 and due Bept. 1 1046, bub re-

eemable as a whole or for the sinking fund at 105 and int.
on any coupon date. Par 5500 and $1,000 ¢*, FPFree of
State tax in Pa, Phila. Tr. Safe Dep. & Ins. Co,, trustee.
Int. M. & 5. Auth. issue, $2,000,000; present issue, $775,-
000; reserved for extensions, ete., at 85% of cost thereof, or
as provided in mortgage, $1,225,000. A circular shows:

A consolldation [In H:‘!EL.-GI:T.. 1911 nnder laws of Pa.] of the following
established companles! BEdldon Eleetrie Hluminating Co., Middle Creelk
Elegtrle Co, and Sunbury Gas Co. (V. 87, p, 484} of Sunbury, Pa.: Unlted
Light & Power Co. of Milton, Pa., and Lowlsburg ll’&.; Jeht, Hoat &
Power Cos, covering an aren of sbont 100 sq., miles; located in .‘in{ih:r, Unlon
and Nocthumberiand countles, Pa. and about 60 miles north of Hacelsburg.
WIII operate the rodern steam-cléctrle plane recently erected at Milton,
the x‘n.-ic?hml: at Sunbury and the water-power plant aboiit two miles from
Selin's Grove, the remalning plants being resecved for cmergencles,  [The
Sunbury Gos Co, and the Bdison Eled! I, Oo; of Sunbury were recently con-
trolled, along with the Sutbury & Northumberiand El, Ry., Northumbor-
land Blea. L. Co, and Tuckahos Mineral Springs Co., by the Nocthumber-
land County Ry, & Light Co., & company with $425,000 outstanding com-
mon stook and” $500,000 outstanding 5% pref. stock, V. 81, p. 508, In
Qotobir nat the Edligon Efsctelo Llum.,  Sunbiury Elto, Lt. & Fower
and Northumberand Eleo, Ilum, oompanles were conzolldated as the
Edlzon Elcetrie Huminating Cos of Sunbircy —d.]

peorates withont, competition and under unllmited franchises with re-
speot to eleatriolty, and nnder o perpetual and excluslve fradehlse as to gan
In Sunbury, serving a combined population of about 32,000, and covering
the towns of Sunbury, Selin's Geove, Northumberland, MUton, Montandon,
Shamokin Dam, Lewisburg and sdiscent conntry.

The tecritory sepved 18 restdentisl, manufacturing and sgriculmural,
markedly diversified In (ts pursults and mose stable;, it contains many lm-
portant Industrles, snch as allle mills, knltting mills, woolen mills, wood-
worklng plants, shoe factories, natl mills, foundeles and machine shops.
At Milton are ahuu.‘l of the Am. Oar & Foundry Qo, and large repale sliopa
of the Phlla, & Reading Ry

1010-11.
A0D4,808
$421,201

106,403

See Rocky

At Lewlsburg, Bucknell University, In the

territory are 14 banks and trust companies with aggregate deposits of $4,-
266,383, The assessed valuation of taxable property for 1011 13 $9,108,151,

Capitalization Authorized,  Issued.
Flrat morrgage 5% slnking fund gold bonda. .- ... 52,000,000 $775.000
Prefostock 57 cum. and up to 7% partielpating=..." " #50,000 350,000
Common stoclk 1,000,000 1,000,000

The honds oftered will be sn absplute drat and only Men, and were (ssued
solely for acquisition of the above propertles,  The prefecrred stock las heen
Issyedd at par to provide worltng eapltal o for the purchase of propertics
forming this consolldation, thus creédating an additfonal equity over and
above the bonded debt. The propertles soquleed have cost 31,002,000,

There are at present conneotod about 5,000 consumers, and Tong-term
contracts have been recently made for publle Hehting. Favorable long-
term pontracts aleo for power haye been alosed with the gtreet rallway op-
erating ln Sunbury and vieinlty, as well as the one operating 1o Milton and
vielnlty.  We conldently expeat carnings wiil show conslstent sanid grati-
fying inereases.  With an ineeense o populstion of 25% durlng the past
ten ye 103t offfes recelpty have Increased 70495 and the assezsed valua-
tlon of taxable proporty over 8095 .

The company owns four steam electrie plants, ong hydro-eleeteio plant
and one gas plant. It also operiates undec o f8-year lease a NCEh steam=
eloetrle plant.  Anthracite delivered costs the low price of $1 15 per ton,
Actuel Cambined Irnings for Year ended Mareh 31 1011 from Plands

Operated Indopendently —Estimale for Years ending Sept, L1912 and 1913

1010-11, ¢at. "11-12, gsf, *12-13.
R R I e e e e e e $136,624°  3140,500  $163,500
Net. carnings. S00,810 67,000 S84, 500
Interest on present tunded debt, $775,000 5% bouds, calls for. .. 38,700
_ Directars, —Urlas Bloom, Presldent, Sunbury, Pa. (Pres, Sunbury Trust
Co., formerly dlveotor Middie Greelk Bl Co. of Sunburyy: W, W. Hepburn,
V.-Fres,, Phila. (formerly divector Sunbury Gai Co,and Bdison 1. liIL Co.
of Sunbury, Pa.); Geo. Scott Stewart, Treas,, and George Parkman, Séa,,
Phlla; Join F. Derr (Pres. Flest Nat. Banlk), J D. Lenker (formerly Pres.
Middie Creek B0 Coy) and ‘T, H, Hutohizon, of ﬁ‘lmburi' Pag T, O, Van
Alen, Neorthumberland, Pa.: H. J, Raup, Miton, Pa.; Charles P. Ulrlel,
Selin's Grave, Pa; Willlsm West, of Henry & West, Philadeiphia;

Paducah (Ky.) Water Oo.—Called.—The $100,000 mort-
gige bonds of 1900 will be paid Jan. 1 1912 at the Paducah
office, L. M, Rieke is Secretary.—V. 93, p. 1537.

Parke, Davis & Co., Detroit.—drhiiration by Technical
Judges.—Judge Hand of the U. 8. District Court for the
Southern Distriet of New York recently rendered an opinion
in the suit of Parke, Davis & Co, vs. the Mulford Co., involy-
ing infringement of patents used in manufacturing chemicals,

Judge Hood gays: "I cannpt ﬁtnP without calling nttontion to the ex-
traordinary condition of the law which malkes 1t possible fora man without
any knowledge of even the rudiments of chemlstry to pass upon such ques-
tlons a4 these, = * In Germany, whoré the natural splrit esgert
Sevlcs for all the asslstance 16 con get from the whole range of hiiman lknowl-
edge, they do quite différsntly. Thers the courts summon technical
Judges. to whom teehnlcal quuutl’;m ara submitted, amd who ean lndepent
dently pass upon the Issuss without: blindly groping among testhmony
wholly out of thelr kén,  How long shall wa contlnug to blunder along
without the ald of unpartisan and authoritative selentine assistance in the
administration of Justlve no ons knows, but all fale persons not conyvemp=-
tlonallzed by provinelal legal hablts of mind ought, T should think,to unite
Lo effect some such advance.” The same Idea underiles the plan proposed
by the New York Chamber of Commeree for the adjustment of commerclal
disputes. involving techuleal |l|1|mtious by arbitrators selected from an
offielal Hse, Ineluding men 1o all lines of business.—V, 02, p. 880,

Pennsylvania Coal & Uoke Uorporation.—Successor Com-
pany.—1'his company was incorporated in Penna. in Nov.
1911 with 87,500,000 authorized common stock, in 350
shares (no bonds), of which about 51,000,000 will remain in
the treasury and the remainder will Be issued in exchange for
bonds and for the assessment in accordance with the reor-
ganization plan of the Penna. Conl & Coke Co, (V. 92, p. 1430),

All the properties formerly owned by tha Penn, Coal & Coke Co, and algo
all 1ta Interest o subsidiary corporations Heve Leen taken over Ly the
Clearfeld Ditaminous Gorporation (V. 82, p. 1438; V. 03, p. 48),
which haa Jeased the severnl collleries nnd propecties S0 acqulred oF con-
tiolled to the new Peonsylvania Coal & Coke Corporation. he lease (s
not for a perlod of yeéirs, but tor all the coal In the !u-ulw.-ru' lensed, for
which the Penn, Coal & Colea Corp, 13 to pay an annual minlmuny cental of
375,000 to the Gleariicld Bltuminous Coal Corp., and is entitied to mine
? arly 3,750,000 tons of coal frops the hd Beld In fee and 1,600,000 tong
rom leased lnes.  Tonnags In exeess of this ls to be pald for at the rata of
10 eenta per ton on land held o fee and & centd por ton on leascd L,

The 81,200,000 6% recelver's cevtifiontes of the okl sompany wre now
Belng patd olf (practically. all have aleeady been palil) at par and 1ot ot
the Guaranty Trust Co., New York, from the proceeds of the sale of the
property 1o’ the: Clearield Bitaminous Coal Corp., and the 12 1575 pasgess-
ment levied on the ol bondbolders, leaviog 31,000,000 net working eapital
to chrry on the busihpess.  The bondholders of the former Penn, Coal &
Coke Co. phus sasiescd are to recclve par o gtock of the new corporation for
the prinoipal of thele bonds nnd the nssessinent,  The Clearfield Bivuminous
;.'r;::{ n_l'u:'ni pays all the Interest and sloking fund oo the 36,800,000 undir-
ying bonds,

T, A, Watking ls Presfident and A, G, Edwirds Seo~Treas.  'The diree-
tord are 1. M. Wathins, AL, Flemphilll, Samuel Hellaer, O, 1), Slopion,
W. A, Lathirop, 8: C: Richmond, New York office s at17 linttery Place.

People's Gas Light & CUoke CUo, of Chicago.—Decisions.—
Judge Kohlsaat in the U, 8. Cirenit Court vn Dee. 4 in the
suit brought by the company vacated the temporary injune-
tion previously granted restraining the State courts from
proceeding with the litigation begun by the ecity, without
prejudice to the right to renew the application should eir-
cumstances be diselosed later which may justify the inter-
vention of the Pederal conrts.

Judge Seanlan in the State Cireuit Courk on Dec. 5 in the
city's new bill in chancery affirmed the decision handed down
by Judge Gibbons on Aug. 2 (V. 03, p. 536, 349, 233), fixing

" ) AR i " v
the price of gas in Chicago at 80 cents, pending the final dis-
position of the litigation in the State courts. In order to
wrotect consumers against possible overcharge, Judge Seanlan,
1wwever, entered an order impounding the difference bp-
tween 80 cents, the rate now charged under the ruling of the
State courts, and 75 vents, the maximum rate specified in
the ordinance of July last, :

The Central Trust Co. of Hiinols was named as truatos of the fund,  Inter-

WUl bo palil, whieh, 1t the courtd deoldo that 70 cents s o fnle
maul reasonable rate, will be turnad over to gis consutners along with the T
pounded money.——V. 23, p. 1537, 636,
~ Phelps, Dodge & Co.—Copper Production.—The produc-
tion of copper by the Copper Queen, Detroit and Moctezsuma
mines, owned by Phelps, Dodge & Co., for the cleven months

s T ‘)

ending Nov, 40 1911, was 111,026,845 Ibs., as {ollaws:

Ponunids— 1911, 10, | Pannds— 3 1nla,
Jhnunry ... . D.780,000 10,033,020 [Juty oo o D 800,431 10,610,330
Fobroary ... 0,437,002 8,603,108 Auznust ..., 10,851,189 T
AMarch . A Heprember .. 9,019,100
Aprll 18101, Qatoher 11,000,475
May .o = 10,098 177 | November -_ 10,128 418 0,240,005
June TS0 H018,aT72 e i i R

Total (pounds) for eleven moathi. . A11,026,845 108113,.034
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Custom ores business pdded s further amount for the 11 months of the
currvl}‘r.“yc:}’r of 0,558,887 1bs., againgt 10,800,703 1bs. In 1910~—V. 03,
p.o1203, 442,

Pneumatic Scale Oorporation.—Stock.—The company on
Dae, 5 filed at Portland, Me., a certificate of increase of
authorized capital stock from 81,200,000 to $1,500,000.

Public Service Co. of Northern Illinois.—Bonds Offered and
Sold.—Russell, Brewster & Co., Chicago and N. Y., and
N. W. Halsey & Co., Chicago, N. Y., San Fr. and Phila.,
have recently beeén placing at 9724 and int. $4,500,000 first
and refunding mortgage 6% gold bonds, dated Oet. 1 1011
and due Oct. 1 1956, but redeéemable on or after Oct. 1 1921
at 110 and int. Interest payable A. & O. in Chicago. Par
§1,000(c*). Illinois Trust & Savings Bank, Chicago, Ill.,
trustee., ‘These bonds were issued to refund a like amount of
outstanding bonds, The bonds having been largely over-
subscribed and sold, the advertisement offering the bonds
appears on another page only as a matter of record,

Digestof Letter of Pres. Samuel Insull, Chicago, Dec. 1 1811,

Organization —The cum{mny wasd recently organized under the laws of
Tlinols and has acqulred all the properties formerly belonging to _tllu. North
Shote Electrle Co, (V, 02, p. 102); Hiinols Valley Gas & Eleetrie Co. (V. 01,
p.41; V. 00, p. 1617} Economy Light & Power Co. (V. 84, p. 38 V. 90, p.
879): Chleago Suburban Light & Power Co. (V. D2, p. 101), Kankakee Gas
& Bleotvio Co. (V. 01, p. 1677), all suceessfully operated for many yoars.

Capitaiecation Decogmber 1 1011,
Comimon stook authorized, $15,000,000; fssued. .. $10,063,800
Pref, stoek, 6% cum,, authorized, $10,000.000; present lssue

(51,402,000 additional has been sold, to be delivered during '12) 2,861,000
Y Piest and refunding' 5y, prosent [ssue (put ont only to refund o

ke amount of putstanding bouds). - oooo o oo ccoo - .. 4,000,000
Underlying bonds remalniug on portlons of the property siter

saleof present lssue (sufficlent 15t & rvef.'" bonds reserved to

retlre these undectying bonds) oo .. .. Kasess TiR3D,000

[The $7,801,000 underlying bonds as above Inglude: North Shore B,
150 G4, due Oct. 1 1022, 32,205,000, and *“1st & ref.* &8, due April 1 1040,

2,741,000; Economy Lt, & P. Co. 1at M, 58, du¢ Dee. 1 1068, $1,021,000;
{anle. Gas & El. Co, mortgnges (1t & rof, 58, due Sept. 1 1030, aad Olel-
zens' Gas Co, 18t due Feb: 1 1032), $047,000; mortgage bonds on La
Grange plant. La Grange Water, Lt. & Pow. Co. 18t M, of 1901, &c.. dig
Dec, 1 1811-21, antd Evanston Heating Co. 158 M, bonds, due April 1 19134,
SH17,000.—Ed.]

Additional bonds under the new mtge. may be l=sued ss follows: §1,000,-
000 At pas for gencral purposes; & sufflclent amount to retlre underlying meg,
llens now ontstanding, and a4 to property hereattor aequlred, bonds to the
par amount of 7264, of thi cost, aud It morigage lHens exlst Lthereon at tho
thine of acquisition, bonds thay algo be lssuced to the par amount of such
Mens for the purpose of refunding the samae,

A depreelation veserve will begln Dee. 31 1017 amd be meintalned an-
nually thereafter out of earntigs, amounting to 29 of all bonds outstand-
Ing wiiloh are not lssued to refund l.lmlcl'l?'nlu bonds protected by sinking
funid or deprecintion reserve provisions In the mortgages seonring them.

The mortgage covers a8 a direet len pll fixed praperty now owned or
herealtes acquived, The $4,500,000 of bonds will mow be @ first mtge. on
all the }'rm[:ﬂny formerly belonglng to the Illnols Valley Gas & Electrio
Co,, angd after Feb. 1 1012 1 will e a nrst llen on all the property formerly
belonging to the Chleago Suburban Light & Power Co,  There will also be
deposited with tho trustee ns further gecurlty §1,060,000 North Shore Elee-
tric Co, *'frst and ref.” 38 and $2380,000 Kankakee Gas & Eleetrio
Co, “frst and rel.!” M. og COINPANY Proposes to take steps (o acgulee
and deposit with the trust on or hefore Apctl 1 1914, all or substantially
all of the $2,205,000 outsta ug North Shore Bleatele 186 M. 53, due 1922,

pref. stoek, §4,263.000 has been gold and elthicr has been o will be
paid for In cash before Jan, 1 1013,

Property —The company operites In 13 countles In the northeastern
part of Hllools, practically surrounding Chieagn, serviog o population hp-
proachlng 500,000, the servige rendered Inoluding electriolty, gas, leating,
doniestle water and the operatlon of opme steect tallway,  The territory
has grown rapidly and [ belleve that, 88 & feld for the public utility business,
It 13 gecond 1o none of & slmiias cliafacter In the countty.

Earnings of Qombined Properties for Year ending Sept, 30 1911—Esifmaeics
for Calenidar Years 1011 and 1912,
1910-11.
53,147,930 53,105,000
wices bond tntecest) S 81,106,208 51,.140,000 51,412,000
Hond Interest. .- S01L,094 $542,000 S501.000

Direators (anid offleers) : Samuel [nsull, Pres.; Frank J. Baker and Charles
A. Munrog, V.-Ures'ts: Henry A, Dlalr, H. M. Byleaby, Louls A, Fergu-
son, Wm. A, Fox, John P, Gllehrlst, Frank G. Logan, John Ii; Norton,
Oharles T, Baodle, Solomon A, Smith, Edward P, Russell,  The Storotary-
Treasurer Is John F. Gullek,

Hee also sale of 82,000,000 pref. stock and further data
in V. 03, p. 1538.

Realty Associates of Brooklyn, N. ¥,—Reporl,—

Qct, 31, Total, Real Zal. Int on Profit-ghare Liiei= Halance,

Yeour— Income. &Gen jiep. Bonds,&e.  Reserve, donds. Surplus,
1010+11 .§063,754 $308.80D 203,222 §19,442° (6)$230,004 $112,287
1009-10 - 888701 382,065 100,030 17,357  (7)279,093 01,560
—V. @1, p, 1500,

Rocky Mountain Fuel Uo., Denver, Oolo.—Acquisition.—
This company, incorporated :Iurin%; 1911 in Wyoming, its
authorized capital stock being $8,000,000 in $100 shares, one-
half to be 5% cumulative, of which there will presently be
outstanding $3,500,000 of each class, has recently acquired
all the property of the Northern Coal & Coke Co. of Colo,
(V. 75, p. 1150, 1805), including 10 of the largest coal mines
in the Northern Colorado fields, 7 company stores, o general
gupply store and packing house at Lafayette and approxi-
mately 22,700 neres of coal lands. The new company, we
are informed, now owns in fee 31,000 acres of land and has
made a mortgage covering the same to the International
T'rust Co.'of Denver, as trustee, to secure an issue of $4,000,-
000 20-80-year 5% gold honds of §1,000 each, of which the
present issue will be $3,500,000,

Honds dated Oot, 1 1011, subject to eall on and after 3 years at 102,
Sloking fund b cents per ton, Interest A, & O, In Denver pnd N, ¥, Clty.
There are 1,000,000 prior llens outstanding, the unpald portion of o §2 .-
000,000 Tsgue, But these, 1t Is ststed, will be retired,  Of the new  bonds,
$000,000 are rederved for working capltal, Pres., E. B, Shamway: V.-Pres,,
D. W. Hrown: Sea.~Treas,, John J. Roche.  Offles, Denver, Calo,

Rogue River (Ore.) Electric Co.—Bonds—Earnings.—B.H.
Rolling & Sons, Bost., N. Y., Chic,, Den. and 8. Fr., are
offering at 87 and int., yielding about 6%, $100,000 1st M.
6s of 1907, 'Total bonds out (see V. 93, p. 537), $680,000.

Earnings for Caly Vears 1900 dnd 1010 0nd Yeor eded O¢t. 311011,
L0, 19110, 1910-11,
BEVED, S124.007 S108,808
a0 70,001 $A6,403
27,700 4,108

45,201

Degy 3011, Dee: 31 '12.
§1,624,000

Gross earnlogs. ... .. L vk
Not caynings. ... [ - 33
Flxed oharges. .. - s -

Surplus. .

; e~ £52,300
See V. 0¥, p. 800, 547,

28,
520,441

Rubber Goods Manufacturing Oo.— Dividend Ihereased.—
A dividend of 8%, payable Des. 15 to haolders of record
Dee. 11, has been declared on the $16,941,700 common stock,
(all of which, except about $200,000, is owned by the U. 8.
Rubber Co.), comparing with 29, 1% and 2%, respec-
tively, in Sept., June and March last, and thus making 8%
during the year 1011.

Erevious Dividend Record of Commion Siock (Per Cent) .
1601, 1902 t0 1903. 1006, 1007, 1908. 10049, 1910,
2 3 None, 1 1 4 1 1
—V. 03, p, 1204, 734,

Sacramento Valley Irrigation Oo.—Maluring Bonds.—
JuS. & W. 8, Kuhn, Ine., Pittsburgh, announce the redemp-
t-i;)(;] on Dee. 1 of the $350,000 1st M. Gs then due.—V. 92, p.
830,

St. Lawrence Bridge Oo., Ltd., Montreal.—Incorporated,—
This company, incorporated Aug. 5 1910 under the Canadian
Companies Act, filed supplementary letters patent on Ogt. 5
1911 increasing the eapital stock from $500,000 to $3,000,000,
all of one class; par of shares, $100. No bonds or mortgage
reported. Pres., Phelps Johnson; S8ec,, J. F. Weber; V.-Pres.,
F. (!, McMath; Treas., J. F. Weber; Supt., W. P. Ladd.

Shawinigan Water & Power Co.—Increase of Stock.—The
stookholders will vote on Dee. 27 on issuing $500,000 41597
debenture stock, making the amount outstanding $4,500,000,
The stackholders, it is stated, will then fix the price of issue.
—V. 93, p. 800.

South Porto Rico Sugar Co., New York.—FExira Dividend.
—This ecompany, which on Jan, 3 1910 paid a first quarterly
dividend of 19 on its common stock, has now declared on
the eommon stock an extrs dividend of 295, payable with

1800, 1011,
2 A

= f0y
the regular quarterly distribution of 195 on that issue and
204 on the pref. on Jan. 2, to holders of record Dec. 21.
This is the second extra distribution on the common, the
first having been made on Ogt. 1 1910.

Cheoks will be maljeld by Muller, Schall & Co. nf New York City. There
are now Hsted on the New Yorie Stock Exchange §3,871.000 common and
S0,672.500 preferred.  Po AL Dillingham s Seoretary . —V. 82, p. 1037,

Spanish-American Iron Oo.—Bonds Called.—Ons hundred
and forty-three (3143,000) first mortgage 20-year sinking
fund 69, gold bonds dated July 1 1907 for payment on Jan. 2
at par and int. at the Girard Trust Co.; Philadelphia, trustee.
—V. 92, p. 1570.

Standard Oil Co, (of New Jersey), Changes in Manunge-
ment—Al 8 meeting of the directors of the former parent
eompany, the Stam‘iu’d 0il Co. (of N. J.) held on Dee. 4
the board was reduced from 14 to 9 members and the
following changes were made in the list of officers, ete.

The management of the New York company has also been
ehanged and the old interests have likewise resigned from
other former subsidiaries as below stated.

Officers and Diréctors of Slandard O Co. lof New Jerady) .

Realgned . —TIohn D. Rockefeller s Presldent and s dicector, . M.
Flagler “ag direoror, Willlam: Rockefeller o Viee-President and' direeior,
John D Archbold as Viee-Frosident, C. M. Pratt as Vice-Prestdent, .G,
Folger Jr. 68 Searetary, Asst. Tressurer snd direetor, E, T. Dédford as
direator, L. J. Drake s director and Willlam G, Hoe ler-as Arst. Triws,
Munugement a5 Reorganized . — Directors (and offl J. DL Archbold,
Presidents J. AL Moltett, Vieo-Prealdent; A. C. Eh-drurdg Vieo-Vres. and
Rurer, dnd C. M- Pratr, C. W Harkness,

[ W. C. Teagle, Viee-Pres.:
QU1 Warlng, P, ‘H. Bedford, Walter Jennings,
Charlis T. Whitd was made Secrctary and Frank Wilson Ast, Tressurer,
Offlcers and Lirectors of Standard Ol Co, of New York.

Resjgued —Willam Rookefeller bg Prestdens apd diveotsr, J. 10, Areh-
bold as Vice-President and direetor, I, €. Folger dr. 85 Vice-Pres., and
C. M. Prate, J. Ao Moiflett, A. C. Bedford, L. J. Drake, W. 0. Teagle as
direetors; Willlam G, Rookefeller as Treasurer, Franl: Wilion as Seoretary
and Charles T, White 43’ Asslstant Secretary,

Management a8 Reorganized — Directors (and officers): H, C. Folger dr.,
President; H. L. Pratt, Viee-Preshilent and divector: W, B, Bemils, Viee-
Priesidont and dircovor; K. O, Velt; Seoretary; and W R, King, H. A MeGen,
C. AL Higeins and James Donald,

R, I*. Tlnsley I Treasurer and W.-J. Migzs, Asst. Secrethry.

(ld Inderest also Resigh from Other Cos.—Qfficial Statement,

It may be added that the gentlemen holding office or directorship In the
Standard Ofl Uo, of New Jerscy, as It was organized previously, have re-
slgntd from the Doords of the vartous former euh-:«tdln.r?‘ companles on 'which
they may bave been serving, the appolntiment of thelr succcesors awalting
the next mectings of the companies In question.

Dividends of Former Subsidiarics.—8See Chesebrough Mfg,
Jo. and Galena Oil Co. above.—V. 93, p. 1539, 1460.

Standard Sanitary Manufacturing Co., Pitteburgh.—Sale
of Stock.—The company’s shareholders have subseribed at
par for mostof the §341,000 7% non-cum, pref.stock held in
the treasury, being the remainder of the %2,500,000 auth,
—V. 93, p. 1208.

Struthers Coal & Ooke Co.—Bonds Called—This com-
pany, controlled by the Struthers Furnace Co. (V. 93, E
1026), under whose mortgage all the stock and honds will be

ledged, has called for redemption at the Union Trust Co.,
Yittsburgh, trustee, on Jan. 1 1912 all the outstanding 1st M.
69 bonds of 1905 of Nos. from I to 200 at 105 and int. and
of/ Nos, from 301 to 300 at par and int,—V. 82, p. 690:

Sunbury (Pa.) Gas Co,— Merger.—Hee Northumberland
County (as & Elactrie Co. above.—V. 87, p. 484,

Thompson-Starrett Oo.—New Direclors—E. L. Marston
of Blair & Co. and Robert Olyphant of N. Y. have been
eleeted directors to sueceed Charles D, Precman and W. S.
Dinwiddie.—V. 92, p. 1570.

United Message Co.—Sale.—See New York Telephone Co.
above.—Y. 83, p. 629.

United Btates Rubber Co.—Diwvidénd of Controlled Com-
pany Inereased —See Rubber Goods Manufacturing  Co.
sbove,—V. 93, p. 959, 734,

Western Sugar Refining Co.—8ale of Half Inierest.—See
American Sugar Refining Ca. sbove.

“For other Investment News see page 1609.
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Reports and Docwmends,

UNITED FRUIT COMPANY

TWELFTH ANNUAL [REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1911.

Office of the United Fruil Company,
131 State Street, Boston, Mass.,
December 1, 1911.
To the Stockholders:
Your Board of Directors submits the following report of the
Company’s business for the fiscal year ended Sept. 30 1911:

INCOME ACCOUNT FOR THE YEAR.

Total net earnings for the year, after deducting $609,402 50
expended for betterments, were:
From bananas and miscellaneous troploal frults. ... ... 33,733,204
From the sugar buslness. __ .- S el i 044,418

Net earnings. ___ e e e e e 2 T T 02
Miscellaneous Income 761,117

Total thtome s L s ea i qusdinrrdatnannaan $5,038,740

Deduct Interest on debentures $27,770

34,710,000
2.1

04,712

Balanece, net Income for the year -
Deduct dividends declared, aggrégating 8%

Balanee, surpins for the year - $2,616,257
Surplus brought forward from close of fiscal year 1910 13,787,325

O D s e e i e B el 516,333,083
Direct charges agalnst Income sccount, as follows:
Extra 10925 dividend pald Nov. 4 1810 £2,450.900 0O
Speclal’ chiarge, malnly for depreclation on
cultivations and transportation equipment 047,685 22
Discount on debentures sold within the year 238,000 00
53,005,080 32

Lesy premium received from sale of the Comn-

Dnnr;‘ld capital atoek issued in payment for
)

2 &g restments_ s ... .- 1,125,000 00

add nal European Investiments 7 5570985 32
Balanee, surplus, Sopt: S0 1011, .
DIVIDENDS.

In addition to the four regular dividends of 2% oach, an

extra dividend of 10%, was paid Nov. 4 1910 out of the Com- |

any’s surplus, and a similar extra dividend will be payable

ec. 19 1911, in ench ease the stockholders being allowed to |

apply the smount of the extra dividend to the payment for
new shares at par.
BETTERMENT EXPENDITURES INCLUDED IN CURRENT OPER-
ATING ACCOUNTS.
Betterments charged to operating accounts for the year
are as shown below:

For new banana and cane Aelds

For bulldings ot tropteal divisions. ... .

For rallways and raliway equipment

gl oy F ey P o i R it Kool e it g
For wharyes, telephone lines, &e., at tropleal divistons

310,351 67
- 100,308 87
80,334 51
05,060 80
22,778 05

$600,402 50

The Company has made a special direct charge against
its surplus income aceount of $587,5607 75, designating it as
on account of depreciation of tropical properties, in addition
to the $699,402 50 betterments absorbed in operating ac-
counts, thus making a tolal of $1,287,000 25 written off
within the year by way of provision for depreciation of
tropical properties, over and above the regular maintenance
charges.

The detailed inventories of the Company’s tropical prop-
erties show an excess of actual over book value of 53,285 -
482 41, due to the additions and improvements of which the
cost has been absorbed in operating expenses.

ey e |
- $13,762,008 04

TROPIOAL DIVISIONS.

The Company’s sugar mill at Banes, Cuba, produced
02,912,700 pounds of sugar and 1,656,370 gallons of mo-
lasses. The output for the previous year was 143,657,720
pounds of sugar and 2,359,872 gallons of molasses. Bevere
drought was responsible for the diminished ‘output. For the
1912 crop there is an increase of some 2,000 acres in the area
of cane owned by the Company which is available for cutting.

The new Hotel Titchfield, at Port Antonio, Jamaica, which
replaced the building destroyed in 1910, was made ready for
occupancy early in the year. An annex, now under con-
struction, to provide forty additional rooms for guests, will
be ready for occupaney for the coming season.

In Guatemala, Panama and Colombis extensive devel-
opment work has been carried on, the total expenditures on
betterments account there exceeding $1,483,000. Banana
cultivations show an inereased extent of over seven thousand
acres, with corresponding increase in transportation facilities
and accommodations for employees.

STOCK AND DEBT.

The outstanding eapital stock was inereased within the
rear by Lhe amount of 24,590 new shares, issued to stock-
fmlclcrs under the terms of the Company's circular dated
Oct. 151910, and by the issue of 11,250 shares for additional
Furopean investments.

Of the Company’s 5%, serial debentures, $160,000 matured
on June 1.

Additional 4149, debentures to the amount of $1,5600,000
dated Jan. 1 1911, and $2,500,000 dated July 1 1911, all
| maturing in 1925, were issued to provide funds in part for
building new steamships.

INVESTMENTS,

Elders & Fyffes, Lamiled.—The growth in the Iuropean
trade in bananas continues to be satisfactory, and provision
is being made to materially extend the business, not only in
Gireat Britain, but on the Continent, during the coming
year. Two new, large, up-to-date steamers, the Aracataca
and the Manzanares, have been constructed during the year
and added to the Eldars & Fyffes, Limited, service, and four
additional steamers of inereased tonnage, with additional
passenger accommodations, are now under construction.

Nipe Bay Company.—The Nipe Bay Company's sugar mill
produced 92,835,600 pounds of sugar and 1,842,087 gallons
of molasses, ns against 137,196,740 pounds of sugar and
2,870,334 gullons of molasses tlie previous year.

Norvthern Railway Company.—Work has been continued
through the year on {he improvement of grades and curves,
and substitution of heavier bridges and rails, with the result
that the road is now in more efficient cendition than ever.

Tropical Pruit Steamship Company, Limited —Three steam-
ships, the Carrillo, Sixaola and Tivives, referred to in the
report for 1910 as ilein_:; been contracted for, have been de-
livered by the builders, and three others, larger than any
now in the service, have been contracted for, to be delivered
in 1912, These will be of approximately 8,000 tons gross
register, with aceommodations for 133 passengers.

tespectiully submitted by order of the Board of Directors,

ANDREW W. PRESTON, President

COMPARATIVE BALANCE SHEET SEPTEMBER 30 1811 AND 1910,

ASSETS,

1011.

]

1010, Increass.

Plantatlons and BEquipmoent Tropleal Divislons (see ox-
hibita *“A' to “E' In pamphlet report) e e vans
Domestie Divisions-

$20,042,224

Investments:
Agrionitural (BANADRE) o e i e d e ms e et = e
Agricultural and Manufacturing (Sugar) - ... -~
Buropean and Troploal Steamships and Rallways
Miseellaneouy

Current Asgots;
Cash $4,352,860 01
. 1,867,480 12
L L ) e s
Conpon, Dividend snd Trostes Aveounts,
Advance Payments: =
Charters, Wharfage and Steamship Supplies

” 7
20,428,104 84 330,489 05{425,007,080

S22 708,400
§1,340,115 10

‘ s297,042 77
$,008,519 6
0,005,710 86
09,274 60

17,862.310 77| 12,061,047 4,701,260 01

| 33,807,323 23|

£045,037 08
8,220,350 03| 2,060,848 20

0,728,171 £193,350 17
085,105
5,002

492,178 51

"31,830 12
Ga5,368 43

42,000 61

053,254 88|
670,410 43

208,306 ho 250,380

$52,252.824 61

57.100,080 G4
O s s

s LIABILITIES.
Uapltal' Stoek . .. ... S
Funded Debt:
Sinking Fund 4 }4°; Debentures (1023) 40,000 00
Sinking Pumil 4 Y Debentures (1925) — 00,000 a0
Serlal 5% Debentures due June 11012 to 1018, . 1,000 00

Unolalmed Dividends and Uppalll Cottpons_ ... .. ... !
Cutrent  Linbilithes:

Accounts Payable. .. $686,610 51
Drafts . __. 653,270 i
Dividend payable in Dotober 541,178 00
Intereat Acerued not yet due on Funded debt
Ingome Aceount (Surplus) 3

$27,008,000 00}

13,702,998 04
$52,232,833 b1

$23,474,000 33,584,000 00

54,000,000 00
L6000 00

BA71,000 00
7,983 25|

5,502,000 00

5,802 00!

3,830,000 00
1,681 26
A.084 80

1
08,010 54
71,608 00

S014.700 11 ‘83.

741,208 08 |
460480 00 8,160,470 10

1,021,075 05

111,470 17|

344,406 14

00,145 &) 42,3338 84
153,787,325 D3| *24,327 01

1545,033,752 071 57,109,080 64

The Company's Lnsuranoe Fund ASSet of $720,012 84, show on page 18 (0f pamphilet reporty 4 not ineladed 0 the sbove balanee sheet.
£ Ineludes 31,000 In'debentures which matured June 1 1011 bat whlch bave not yet hesn presented for payment,

Deorease.

hitized for FRASER

=TaEalde




DEc. 9 1911.]

THE CHRONICLE

1609

COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR T1

18

FISOAL YEARS

ENDED SEPTEMBER 80 1911

AND 1910.

1011,

1910,

Net Barnings arising from the production and Importation of troploal
Miseellaneous Income

Total Income
Less: TInterest on Bonds. - -

Surplis for fizcal year
Surplus Income at close of prevlous year. ..o

Tatal Surplug
BExtra Dividend of 1056 pald. oo o

produc

T8 e

54,277,623 18
761,117 07
53,038,740 25
327,770 84

$5,012,204 49
640,282 19

Inerease.
*$1,034,671 31
120,834 &8

$6,4062,570 68
200,583 33

31,517,830 43
67,187 51

34,710,900 41
2,164,712 00

$6,201,008 45
1,877,472 00

*$1,681,023 pa
287,240 00

1
]
52,540,257 41
13,787,325 95

*£1,808,203 94
1,780,521 35

$16,333,683 A8
2 400,000 00
$13,873,084 34

28,000 00

$14,008,684 38
1,280,085 32

§14;287,325 05
H00,0G0 00

*5413.0642 6D

*$87.742,50
325,900 00

1,120,000 00

711,357 41
735,680032

$13,787,525 05

324,327 01

DIVIDENDS.

Four guarterly dividends were declaved and oharged to Tncome
_Account durlng the year, viz.:
Rividend peid Jon. 14 1011, 2%
i o Aprildbh 1011, 225 -
SUduly 151011, 2%

“Oot, 14 1911, 24 .

$5-

14
41,1
L1
1.1

78 00
TH 00

73 00

52,104,712 00

* Decrease.

DIRECT CHARGES TO PROFIT AND LOSS.
Special charge, mainly for depreciation on cultivations gnd
transportation cquipment

s e 3047 ,685 32
Digscount on debentures sold within the year.

288,000 00

51,235,085 32

EXHIBIT "A."—COMPARATIVE STATEMENT SE!”S.’}!,\'G THE BOOK COST OF THE COMPANY'S PLANTATIONS AND BEQUIPMENT AT

1TSS TROPICAL DIVISIONS I

1 THHE FISCAL YEARS ENDED SEPTEMBER 30 1811 AND 1010,

Costa Rieit.

Cuba. Jivenaiees. Honduras and Guatemale.

1011, | 1010. 1011

1Bt

3 1810. o,

Loands ... ..
Houses and Bualldinga.
Cultivations
Live Stoolk.
Tools and Machlnery.
Rallways. .. :
Tramways -

. Telephones
Wharves,
Moerohandlse (Stores
Muaterial on Hand.
Sugar Mill

$5,051,040 855,051,904
A13,7606 51
762,850 06

i
i sag.5
\360,362
310,089
47,701 4
700,458 45
184,785 14
60,350 36
AR A1

Ll
46,400 92

$1.068,506 62
47 02
1,280,645 41
230,467 00
101,809 80
1,431,124 80|

14,210 03
38,702 18
00,068 27
106,739 &3 : }
1,425,471 08| 1.2 et L o] g v e

502,550 24
311 ARY 77
5831204 65
18801 50
8,536 40
310,270 72
100,045 12
6,742 58|
A,045 88
00 8a
55,241 91

570,048
104,000
489,057
10,470
3,638
180,521
66,103
[T
15,181
30,174
11,

$1,944,721 1
B01.305 2
1,233,861 57
217,865 00
80,782 B2
1,402,588 80

71§1,100,165 oo
5| 468,040 16
404,450 08

AD,400 &

12,841 66|
08,633 68

50,600 nn.ls':‘mu,r.ﬂrl 88

52,400,402 49/51,570,2320 72151,078,623

$285,082
7,894
115,050
18,643
8,600
1,000

Lands .- -

Honses nnd Bulldiogs.
Cultlvations
Idve Stoole. . :
Pools and Machinery. ..
ROWAYE = ive s 2,000 00
Tramwiys A L
Telophones .. .. ... 5 = 3,803 A8{.
Wharves, Lighters, &o - P A [V H s
Merohandlse  (Store) - 37,014 81
Matertal on Tland 2,002 80
Sugar Ml :

T ETA07
078

=0
| 8046,208 09

475,234 34|$$.ss.‘s.737 46 85,451,101 60|5206,042,226 70

r Deorease. * The book valuatlon of banann cultivations has been written down by o speels] charge of $587.507 756 to Income Account.

Grand Tolals,

1810.
$0,420,057 8
7

L380,30:5
4,761,600
700

Increase,

270,808 82
GT0,08647

*r200,777F
107

1911,
002,020 BT
312,421 33
1,193,608 00
70,160 00
350360
2,647,802 41
44,000 00

|
o
H
a9
ok
s,

1910, |.

5007,020 87
260,44 a4
1,080,585 00
52,077 00}
3,663 66!
2,058, 27402
36,000 nr-[
405 92]
50,1156 69|
208,966 23|
179,744 €8

13
80
04
20
0
00

3 5l
285,400 00|
06,075 11
383,305 01
10
17
03|
|
78(51,358,727 00

28|
56 1348
147,038 00

o 1,287,532

1,426,471 03

824,708,480

EXHIBIT “B."—COMPARATIVE STATEMENT OF LANDS OWNED AND LEASED BY THE COMPANY ON SEPTEMBER 30 1011 AND 1010.

LANDS OWNED.

Acreago.

Tatal,
1911, 1910.

177,650(176,474
2,100
00,620
34,084
34,071
45,660

Improved, | Unimproved, I
1911, | 1910,

| to11. | 1010.

30,290 10,378|| 138,300 136,008
53,004 40,276
2,465 68,084

le of Colombl A2 18305 ']":'ﬂ? #0,032
blle of Colombla. .| 6,3 JO80 2444 #o,088
slle of Panama___| 33,330, 30,638 2,02 12,080 43,588
-o--|166.123,157,367

lau?.s?nlam.7zs||-|7:|.ﬂn.1]‘l:srn.nuu

Lacat{an,

Costa Ricn. .
Cuba .-
Guate
aAma
tepu

[tepu

mala

34,182

Total

LANDS LEASED.

— Acreage.

Total,
1911, | 1010,

4,364| 4,350
20,777| 21,303

341,131 25,752

trnimpraored.
1911, | 19l0,

1,526/ 1,576
14,008 12,489

15,535] 14,085

1911..| 1810,

2,828] 2,783/
12.768| 8904

15,500/ 11,087|

Improved, ]
|

Total Acreage, Lands
Owned and Leased

169.01\1! 604,824 (480,547

181,710 I

aaa.mninn.?aai

Western Union Telegraph Co,—Reduction in Cable Rales.
—The company this week announced a reduction in eable

rates as follows:

(1) Commenging Deo, 6 “cable latters and woek-end letters' sorvice
was bogun. ‘Tarlil on eable letters §1 50 for 20 words, with 30 cents for
each additional & words, and for week-end lettors $1.60 for 30 words with
ah conta for cach additlonal 5 woprds, (2) Commencing Jan. 1 deferyed
cable service (llable to be deferred for 24 hours) at one-halt ordinary rates.
(3 Deferrod press despatohes at 5 eenis ner word,

The Mackny Compantes meots the newspaper rate of & centa a word and
11-|l‘:7u|"1|ll English onhlceram half rate, but not tho other cuts.—V, 93, p.

047, 1045,

Weyman Braton Co.—Chartered.—Soe Am. Tobaceo Co.

—The annual pnblication known as ‘““Mines of Afriea,’
1011-1012 edition, has just heen issued. It is a volume of
930 pages, the present edition being considerably enlarged
through the ifuclusion of Rhodesian and West African as
well as the Transvaal and other African mines. There is an
exhaustive Yrﬂl‘zm-! dealing with the gold praduction of the
world and the part taken in production by South and West
Africa. The book is published at the offices of the Statist,
51 Cannon St., London; price 215, Gd. by post.

—Horatio €. Kretschmar, special partner in the Stock
Exchange firm of Lee, Krofsehninr & Co., of 51 Bxchange
Place, died on'the 1st inst.  He was fifty-six years of age.

—The Guaranty Trust Co. of New York has issued a new
copyright booklet entitled “Short Term Securities.” This
booklet gives a list and description of the prineipal short-
term securities dealt in in the prineipal markets of the coun-
fry. A copy can be had on al}pllcutinn to the Publicity
Manager of the company, Fred W, Ellsworth.

—The investment house of Gavin L. Payne & Co. of
Indianapolis was succeeded on Dee. 1 by the new firm of
Payne, Bush & Co. Mr. Bush, who has been associated with
Mr. Payne for some years, is one of the pioneer investment
bond men of Tndianapolis. On Jan, 1 the firm will occupy
new quarters on the ground floor of 15 East Ohio St.

—T'he partoership of the banking firm of J. B, Russell &
Clo., 46 \{'n!l 8t., having been dissolved by mutual consent,
J. B. Russell announces that A. G. Whesler Jr., John M.
Shaw and Grant Pelton have retired from the firm and that
he will continue the business under the firm name of J. B.
Russell & Co,

—The firm of L. Gt. Quinlin & Co. of this city was dissolved
on the 1st inst. by mutual consent, and its business has been
taken over by H. H. Sevier & Co.  J. A. Maguire and A, W.
Peer, who were the owners of L. G. Quinlin & Co., have
become partners of the new firm of H. H, Sevier & Co.
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The @ommercial Times.

COMMERCIAL EPITOME.
Friday Night, Deoe. 8 1911.
Judged by banl clearings, trade is improving along con-
servative lines. The total of such clearings outside af New
York is moderately above that for the corresponding week
last year and in 1909, The iron and steel markets look
rather better. Cotton has declined, however, and the South
feels the effect of the low price of its great staple.
The following shows the stocks of merchandise:

| Dee. 1 191I,!.\-'M. 1 1011, Rée. 11010,

1,810,388 |
51,240

1,640,508 2,617,123
43,428
212,046 269,000
12,640 42,340
&,000 4,0 5,858
60,717 B 200,874
10

261
444,550

Collee, Braz
Comee, Java.
Catfes, Other
Surar
Hiden_ _
Cotton S
Manila hemp - -
35,800 .
LARD declined at one time on liquidation by longs, in-
fluenced by the lower hog markets. Pritne Western here
9.20¢., refined for Continent 9.55¢., South America 10.35¢.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.
Sal Mon. Tes. Wed, Thurs. Fri.
Dee, dellvery Intlerces. 9.26 9.25 .10 0,00 0.06 0,05
Jan, dellvery In tlerces. 9.25 B.25 8,05 0.006 ') 8.11

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sk, Mon.,  Tues, Wed. Thirs. Fre.

Deo. dellvery in tlerees. 0,024 8,90 .80 K80 8.856 5,00
Jan, dellvery In tlérees. 0,20 0.05 021 RBP2M BOTM D00

PORK quiet. Mess here 817 25@818; clear 317 25@
$18 50, Cutmeats have been dull; pickled hams 11@ 11 }4e.;
pickled bellies, clear, 11Y4@1215e, Beef dull; mess 312,
pn.c!;el, $13, family $14 50, and extra India mess $21 50@$22.
Fallow lower; city 61fc. BStearines 9lge. for oleo and
9la@100. for New York lard. Butter higher. Creamery
extras 38¢. Cheese firm. State, whole, milk, fancy, 6@
1614c. Egegs highor. Western firsts 36@30¢.

OIL.—Linseed oil buyers are still adhering to the policy
of buying from hand to mouth, City, raw, American seed,
73@74c.; boiled, T4@75¢.; Caleutta, raw, 83c. Cobton seed
has declined.  Supplies of erude are more plentiful.  Winter
5.50@6.25¢, summer white 5.50@5.90c. and crude 4.20¢.
Cocoanut lower at 972g@10¢. for Cochin flfltilﬂ@ﬂ.ﬁi‘fc' for Cey-
lon. Corn lower af 5.76@5.80¢. Lard lower. Prime 75@
85¢. « No. 1 extra 56@64e, Cod steady. Newfoundland
35@68c, and 52@53 for domestic.

COFFEE on the spothas been lower, owing to the un-
sottled eondition of the Santos markef, Rio No. 7 1435@
14Y4¢., Santos No. 4 164@1534c. Iutures in the early
parl of the week were weak on active liguidation brought
about by the lower European markets and a deeline at San-
tos. Late in the week there was a sharp recovery on active
covering and buying by bulls. Following are closing prices:
December 13.74@ 13,76 [ Apell oo .0 1307 @ 13.00 | August . . 13.05& 15.06
January - 13.43@ 13,40 May . 130560 13,00 | Seprember, 15056 ¢ 3.
February 13476 13,20 (June S18.05@ 13,048 October: - 13,04 @ 12046
Murch - __ 13006 13.10 | July 13,05 13,06 | Noyember 13 04(5 18,05

HOPS have been quiet and steady. The active buying
during the past month has materially reduced the supply.

SUGAR has declined, Trading has been more active.
One cargo of 25,000 bags of Cuba sold for first half of Janu-
ary shipment. Centrifugal, 96-degrees test, 4.94c.; musco-
vado, S80-degrees test, 4.44¢.; molasses, 4.19¢, Refined has
been lower. Refiners have been anxious to remove sugar
which has accumulated. Granulated 5.75¢.

PETROLEUM has shown few new features. A fair vol-
ume of geasonable domestic trading has been reported, Ex-
?ort business is slow. Refined, barrels, 7.35¢.; cases 5.85¢,

wsoline, in 100-gallon drums, 183{c.; drums 87 50 extra,
Naphtha, 73 to 76 degrees, in 100-gallon drims, 1634c.;
drums $7 50 extra. Hpirits of turpentine 5114c. Rosin
36 30@36 40 for strained.

TOBACCO.—Much the same situation exists that has been
noted for some time past., Not a little attention Las latterl
been devoted to Connecticut and Wisconsin, also Pennsyl-
vania has met with a certain demand. It is still abservable,
however, that manufacturers adhere to the policy pursued
for s0 long a period of buying only ag their immediate needs
demand, especially of binder, but it may be added that sup-
Fiies of suc{: tobacco are far from burdensome, and prices for

; therefore, rule steady. Of SBumatra the supply is chiefly
composed of the lower grades, or certainly of descriptions
less desirable than were obtainable a while ago, but never-
theless there is a fair demand. TIn Cuban leaf there is little
business either here or elsewhere. As a whole, the tobaceo
market is still in a waiting attitude.

COPPER has declined under free offerings by second
hands. Trading has been less active. This was expected
fol]owin% the recent enormous slaes. The report of the
Cnpimr roducers’ Association showed a substantial decrease
in ‘the domestic surplus, Lake 13)'g@183.15¢., electrolytic
1274@13¢. Tin was lower. American consumers are oub
of the market. Spot here 45M4@4515c. Spelter 6.25@
6.60c., lead 4.:40@4.50¢, Pig iron has been active but at
lower prices. No. 1 Northern $14 75@8$15, No. 2 Southern
SU@sLt 25. November's pig iron production dropped
to 1,009,433 gross tons, against 2,102,147 in October. Bar
iron has advanced.

Ditized for FRASER

COTTON.
Friday Night, Dec. 8 1011.

THE MOVEMENT OF THE CROP as indicated by our
teleprams from the South to-night is given below. For the
week anding this evening the total receipts have reached
458,094 bales, against 458,203 bales last week and 453,606
bales the previous week, making the fotal receipts since
Sept. 1 1911 5,763,242 bales, against 4,916,631 bales for
the same period of 1910, showing anincrease since Sept. 1
1911 of 846,608 bales.

Receipls al— Sat. Mo, Fri. | Sat,

Iﬂ.!'l-l8|]»'il3.4]l
&,121} 37,709
1.008]

Thurs,

Galveston

Texas Clty

Port Arthur, &c.
New Orleans. ...
Gulfport ..

15,423 22,274| 48,064
2,809f 5 13,712
——— | -~
8,200| 13,085] 18,000
Moblle __. 1,810 4,760( 4,467 1,204
Pensacola =i TS
Jacksonvllle, &o, 366 1,604 783 —nda
ISavannah g et - = Ok
Brunswlclk . 18,101 15,072] 16,474 145,640
Charleston ... doveg | £ Ly Ak Liee
Georgetown —--. A16) 3,073 2142
Wilmington ___. =3 ) =
3,069 2,480 1,409]
4,805| 7.624] 7.035

Norfollk

Newp't News, &o

Baltimore -....| 1,020[ 424 260 5,387
Phlladelphia ___

Tatals this weelk. | 57,408! 70.7038'102,00658! 62,686! 65,177 00,005/458,004

19,500
4,030

14,408

13,518
12,776
18,660
J0, 485
T82
101
4,438
6,087

The following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

1811, | 1010, Stack.
Receipts to —————— -
Dec. 8. This (Since .‘.-‘cn‘l This |Stnee Sep
week, 11011, | week, 1 1010,
Griveston___.___|130,411)1,8806,072 121,01811,7706,750
Texas Clty 413,107 I:;,.'r?.‘;i 110,949
Port Arthur, &c. b
New Orloans. .
Gulfport
Moblle ___
Ponsacols
Jacksonville, &c.
Savannah
Brunswick . _ .
Charleston
Georgetown
Wilmington L0416
Norfoll - B0,013
N'port News, &o. 28
New. York 2 100
Boaton ... ~ b 2,821
4,084
a0

468,004'5,763.242 400,503/1,016,634 1,302 280°1,004,341

1911,

422,700
33,383
230,088

11,413
77,080

266,633
1,030
63,862

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1908,

160,005 88,255
13,015 K09
4,021 103,334
20,604 18,000

04,0063
7480
0,003

28,003

30._‘3?0

278 p
4,807 28,010
Tatal this wi.| 408,6040 400.603] 100,010] 4006,260] 354,161] 408,084
Sinee Sept. 1.°5,703,242 4.“'-‘.“:”‘-‘ VIR, 000°5,232,200'4,021,277'5,106,040

1911, 1907,
Galveston .. 130,411
Texas City, &of 42,850
New Orjenns.
Mobile

Savannah ...
Brunawlolk .
Charleston, &c
Wimington. .
Norfolk .- -<<
N'port N . &oe,
Allothers. .- -

1010, 10on.

ETRTE:
15,482

1904,

Recelpls it—

The exports for the week ending this evening reach a total
of 286,338 bales, of which 141,403 were to Great Britain,
23,883 to France and 116,012 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1011:

Week ending Dee. 8 1011,

|Frimy 8ept. 1 1911 ta Dee. 5 1011,
Exported (- |

Exported to—

KExporis -
fram— | Chreat Contl- tireai Clanili-

Britain, | Fr nes)| nent. \Tﬂui. ~ Britnin, (Franea,|  nent, Total,

.| 32,775113,677| 47,010 03,371 082,030 163,8001 “472,2201,308,677
Texas Clty ..o 26,8100 -] —-..|'25010; 207.870| 30,003 200,002
Pr. Arthur, &0 3,000 - --==| i440 K,046] 20,491
N ang. o 20,724] 0,601 21844] 65,1000 244,622 50,574
v reens) ames| | Tascsl T 2300 32,068
7.032 vexsl (O3 28,033 17,043
% a 4,005 4,305
Sayannah 3,710 15,681 30,000: 270,7811102,410
Brunswlok 14,017 4,017 81,340 aaas
Chiskleston Y
Wilmingto

11,704 e
. - b e 5,205 05,318
.‘\{nrr-_\lk 5 e =1, 2,001
New York | zaeal 3 08,457| 37,307
Boaton 16,084] .. az=s| 15,084 08,343 =
Baliimore = o e 3 ',‘5_:_ a1l
Philydelptida i “ee — =
Portland, Me. . Rl e e ¢ ol e
Han Frinelsco. = H Py
Seattly ... . WWPLES b
Theom a | ST os
FPortland, Ore. AT
Pemibing <. oe- eat] | enat vi=b| || Foae : .
Dol . A ime =

Galyeston

12,4000 123400

115,431
4,608

57,706
22 40
3,500

03198 831 110,012 250,358 1,592,560 508,0.

Tatal 748,087 4,086,840

—_—t
Total 1010, . 71,428 22 ARZIH20 1303 14,045 1710 377400,75801, 228,730 9,407,805

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
Now Yorlk.




DEe. 9 1911 |

tin. Shiaboaril, Nob Qledred for—

Grreat Ciar= Ofler
Britaen.| Franes | maony. |f““ﬂ'f!m'
8,087 0,588 5,108 18,853 48| 38,052
A3.423| 14,770) 50,058} 24,784 Z,82B161,753
2] | 8,000 -] 6600
| A,000
K258l 15708 ----

| Coast=
wise.

Dec/'B al—
Total,

102,350
261,008
200,03:

New Orleans .
Galyveston

Savannah oo aa |
Charleston. ... 7,000
Mobile 11,352
Narfolle .
New York....
Other ports. ..

Total 1011 |13 1,703| 31,380 100,028] ba,107
Patal 1010 .| 67.108| 34;888] 77,538) 30,905
Potal 190072 31,7000 16,563) 681892 15607

200 H42
$0,000] 40,000
-=-| _7,800] 112,508
43,000 0,878

33,0741348,27 /1,043,062
a0!A17|451,250] 8351085
87 881'304,233 560,715

2.000|

- | — el —
1,500  #,000 1,000;
40,000 ey

| 2al000) 1.000] -

1

Speculation in cotton for future delivery has been but
moderately active, but for several reasons shorts have
deemeil it wise Lo cover and prices for a time advanced.
Late in fhe week they deelined. Yet the active and rising
Liverpool markel for u time made a distinet impression here.
Its spot sales, which recently were almost down Lo the van-
ishing point, suddenly rose to 10,000, to 12,000, and even
14,000 bales, in a single day. 16 is well known, too, that
Continental spinuers liave been heavy buyers for some little
time in Liverpool, evidently on the ides that bird in the
hand is worth two in the bush, or in other words that cotton,
being so much cheaper than it has been at times in the past
year or two, it would not be a bad idea to buy with some
freedom, Liverpool and the Continent have been notioe-
able buyers here also. Livarpool has been buying on arbi-
trage account against sales across the water, due to the un-
usually large differences between the two markets, at times
amounting to 100 to 103 points. This led to the idea that
either New York was too low or Liverpool too high, and
acting on this arbitrage traders have, as already intimated,
bought in New York and sold in Liverpool. Some also
Believe that the differences between the two markets are
renlly traceable o the difference between the two contracts
and not to any other cause. Spot housos have bheen free
buyers. Shorfs have alzo heen d sturbed by & growing feel-
ing of uncertainty ae to what the Bureau will estimnate the
m’nr next Monday in ifs annual report on the size of the
yield, A notion prevails that, as not infrequently in the
past, it may be quite o little under the maximum estimates
issied within the last four or five woeks by commission houses
and private statisticians. Some of the Southern milly are
snid to be supplied with orders for two months to come.
Manchester has been firm, Cotton is being held back to soma
extent at the South, where there is still a good deal of
feeling in regard to the present relatively low price of cotton.
On the other hand, the Census Burean's report to-day of the
ginning was a blow to the market, The crop movement, t00,
continues comparatively large, Southern hedge-selling has
figured to a fair extent, at lonst in the fransactions here and
in Liverpool. Some cotton goods have heen cut to the low-
est price seen for five years. It is insisted in Liverpool mail
advices that China is still canceling Manchester orders.
At some interior points easier spot prices have been latterly
reported. The heavy covering of shorts hera during the
week is said to have weakened the technical position. Mem-
phis hag at times sent selling orders. Wall Street bulls are
supposed to have sold to some extant on the rise. To-day
prices broke sharply, falling some 20 to 25 points on the an-
nouncement by the Census Bureau that the quantity ginned
up to Dec. 1 was 12,814,832 bales, against 10,139,712 for the
game time last yoar and 8,876,886 in 1909, * Those who in-
dline to bearish convictions were more than ever convinced
that this erop is far the largest ever raised, New Orleans,
the South geverally, Wall Street and the Waldorf-Astoria
bear contingent gold. Liverpool advices were chilling, with
disappointing prices and a drop in the sll_ml; sules to 7,000 bales.
Spot houses both bought and sold. ~The pressure to sell was
the most general and the most effective. On the decline
however, many preferred to cover until they can see what
the Agricultural Jiur(‘au's crop estimate on Mon ay, the 11th,
inst., is to be. Spot cotton advanced early in the weel, but
Jatterly receded, ending with middling uplands at 9.20¢., a
decling of 5 points for the week.

Tha official quotation for middling upland cotton in the
New York market each day for the past week has been:

Dec. 2 to Deg., 8— Sat. Mon. Tues, Wed. Thurs. Fri.
AHddlng uplads. - occseceaee 085 0300 9,356 0.35 9,40 020

NEW YORK QUOTATIONS FOR 32 YEARS,

The uotations for middling upland at New York on

Dee. 8 for each of bthe pasti32 years have been as follows:

1052518812 ~12,00
0.88(1880° " _11.84

NEW YORK.

SALES,
Contrel,

MARKET AND SALES AT

Fulures
Market
Closed.

Spot. Total.

Spot Marke l
Olos

Saturday o[ | s
Monday” ulet, 6 pta, ady
Tuesday ... |Qulet, § pta. ady
wWednesday.|Dull oo o ...
Thursday - [Qulet, & pta, adv... Steady “as
g Qulat, 20 pts. dec .J[ﬂnl'uly steady -

teady -
Very steady... 11
|Very steady...
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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 sxpurts from the
United States, ineluding in it the exports of Friday only.

Decamber 8— 1011, 1010, 1918, 1508.
Stock ot Liverpool. .. .- - - -bales, 63?333 706,000 1,000,000 636,000

Stoek at London - . - NI A 4,000 2,000 10,000
Stoclcat Manchester 52,000 56,000 65,000 34,000
694,000 760,000 1,074,000  B80,000
3,000 4,000 0
147,000 247,000
148,000 415,000
2,000 2,0
@,000
34,000

Total Great Britain stock.
Stook av Hamburg
Stook at Bromen oot oo
Stock st FAvT0. o - oo
Stock at Marsellles. -
Stock at Bareclons
Stook at Genod. - ceecaeee
Stock at Tricste ...

587,000

1,277,000
50,000

S43,000 725,000
1,709,000
113,000
045,079

Total Continental 8tooks. ...—- 401,000
...1,185,000

21,000
000,989

1,100,000

Total European stocks. ...
121,000

Indla cotton afloat for Europe. .
Amer, cotton aflapt for Europe.
1'12:.‘;!:! Hrazil, &o.afit.for Europi_
Stock In Alexandria, Egypt
Stoel In Bombay, India..

Stook In 0. 5. ports
Stock In U. 8. Interfor towns. -
1, 5. exports to-day 43,824 o0,717% 24,008 71,550

Total viaible supply. - 4,040,284 4,612,050 4,773,084 4,035,808
Of the above, totals of Amerlean and other deseriptions are as {ollows:

American—
Liverpool stook bales. 644,000 603,000 910,000 636,000
Manchester stock. . 41.0 40,000 52,000 0,000
Continental stook 384,000
Amerloan aflost for Europe 003,000
U+ S, nort St00Ks . o e s 1,064,341
U, S. Interlor stooks . 804,002
U, 5. exports to-day 0,717
3,704,058

230,000
1,004,341
80

~_1,302,
p12.182 4,002

#61,451

71,550
4,101,508

43,824

rotal Amorionn - . oo caan 4,294,284 3,661,948

Fast Indian, Brazil, &&.—
Liverpool stook
London stoek-
Manchester stog
Continental stock. .-
Indla afloat for Burope.
Ezvﬁt. Brazll, &o., aloat.. = 70,000
Stook In Alexandria, Egypt..... 183,000
Stock In Bombay, Indla........ 222,000

Total Bast India, &0 -cem----, G48,000
Total Amerleanl oo ccoeaas ----4,204,284

Total visiblo supply 4,040,284
Midding Upland, Liverpool ... 5.04d,
Midding Vpland, New York .. #2008,
Buypt, Good Brown, Liverpool. .
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool

Tinnevelly, Good, Liverpool....

Continental imports for the pastfweek have been 208,000

bales.

The above figures for 1911 show an increase over last week
of 284,250 bales, s gain of 328,225 bales over 1910, an ex-
cess of 166,300 bales” over 1909 and a gain of 6,476 bales
over 1908.

00,000
9,000
12,000
23,000
113,000
04,000
217,000
353,000

012,000

100,000

94,000
10,000

4,000
11,000
31,000
21,000

108,000

240,000
1051000

742,000
4,101,808

4,033,808
4.8
#.100.

230,000

818,000
9,704,050 3,861,954

4,012,060 4,773,984
7.054d, 7.04d,
15.10¢., 15.200,
11 3¢d. 1234d. 815-10d.

0d 10,90d, n.25d. 7.80d.

5 5-16d, ¥ 11-10d. ¥ 8-104. 4 4d.
biid. THd. 7d, 4 11-16d.
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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 iters
for the corresponding period for the previous year—is set
out in detail below,

T 0 et e 3 e

L=t

\765,250

Morement to Décember 9 1910,
81,3
78.3.8
|

4,000|
34

H307,8

|

Stocks |
JOBGH 100,

i

-

Deg.
11,7701
1. 4,028/
| 47,773/181,310|
£
7,870/

812,18

8,052!

2
7
2
-
,020/312,006,

Shkip-
| mehils,
Week.
590| 12,855
3,021116

101,817

8811,725.207/11

Receipts.

Movement to Decemnber 8 1011.
Week: | ‘Season.

Mississippl o _--=-

net__. |

Toulstans ______

forth Carolina’ _____

N

PR R L e

South Carolina .

Missour! -_
Tennessee —

Kentueky,

i burg,
Yazoo Clty,
Louls,

Raleligh,
Totals; 33 tOWNS. oo oo |357.007]4,208

Memphis,
I*Itrus'mu.
Parts,

Cloeinnati,
Greenwood,
Nashv

The above totals show that the interior stocks have in-
creased durinﬁ the week 45,601 bales and are to-night 107,190
bales more than at the same time last year. The receipts
at all towns have been 49,819 bales more than the same
weelk 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:

~ 1011 1910

Since
Sept. 1. Weak .
183,850 20,810
25,062 12,321
1,386
01,440
31,407
65,726 6,874
92,508 3,007

430,000

Hl,A80

Since
Sépts 1.
188,740
118,853
18,118
40,855
32,088
07,081
64,675

549,005

Decernber 8—
Shipped—
Via St. Louis. . __ -= 27,450
Vi Calro 2,700
Vin Rotk Isiand._ 160
Yin Loutsvliite oo 7,608
Vis Clasinnatle. ..o 7,280
Via Vieginla polots_ - _ 7084
Vin gthier routed, &0 - aa-i 12,274

05,602

Waek.

Total gross oyeriand
Deduct Shipments—
Overland to N. Y., Doston, &o.. 0,046 07,570 7,005
Betweon lutérior towns 16,617 047
Inland, &e., frém Sonth 14,600 378
0,280

45,106

86,716
14,004
20,902

101,711

448,104

Potal to be dedueted. .- ... 11,013

Leaving total net overland®. 54,010
* Inoluding movement by rill to Canada.

401308

The foregoing shows the week's net overland movement

has been 54,019 bales, against 45,106 bales for the week last

ear, and that for the season to date the u%gnagate net oyer-
and exhibits a decrease from a year ago of 96,501 bales.

1810
Stnce
Septi 1.
4,010,654

In Sight and Spinners
Tokings. Week Sept. 1. Weak,

Reoelpts at ports to Dee. 8_.______4568,004 5,763,242 4005
Net overland to' Dee, 8. 54,010 351,303  A5,100 448,194
Southern consnmption to Deo, .-~ 54,000 036,000 51,000 609,000

560,713 8,750,545 4!?0.!195 0,078,824
BI1,740 27,014 754,214

Total marketod
Intérior stooks 1n exetas. ... __._ 45,601

Came Into slght durlng week 812314
Lrotalinsleht Dee, B______._..._ 0022
Northern spiun's takings to Deo, 5. 87,383 840,007

524,313
05,600

Movement into sight in previous years:

Wiek— Bales, Sinea Sopt, 1—
1000—Deo. 10. ... ... . 302,388 1800—Dce, 10
1908—Deo. 12______ _031 477 1008—Deo. 12
1007—Dee,
1806—Dte.

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.

pitized for FRASER

Closing Quotations for Middling Oofton ohi—

Week eniding

Diecember Sal'day. | Monday.| Tuesday. i .r.l,_?'hm::i":.r.l Irriday .

/|

Gialveston 834
New Orleans...| D 3-16
Moblle 815
savannab ..o 13-16
Charleston._._. :
Wilmington._ ...
Norifollk
Baltimore
Philadelphia .
Aungusta
Memphls

St. Louls
Houston:__-___
Little Roolk_ . .

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quofations for leading options in the New
Orleans cotton market for the past week haye been as follows:

i
=i

Soan

-10
13-18

o

s

eriese
o,

o g g
b
b
b
3
5

o

elted

LR

AR

bl
0
A
4
8
8
0
a1

03
0 6-10
@

T

S

S 712 )
&
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LoD TRERERSO
LT T

s

-

'.-:ut’;hm. _'.ffurd-::;.' Tuesday,| Wead' day, [T huesd | Friday,
| Dee. 2. | I d. C Lioe. Gy | Lieo.. 7,

Decembor— | |
Hango | 8.83-.00]
Closing.... .| 8AB=A06

Januury—

Hange -- - B.7T=05]
Closing | 8.80-:81)

February-

Range - .- - {4 - ) | @ —— i —
Closing B.50-.801 0,04=,06] 0,08-04] 9.03=.05] 8.77-.70

March— | j
Ralnpe | 8.85-.p2! 8.03-.08| 8.98-.07] D.04-.10] &.82-.00
Cloaing 9.00-, 0.07 —¢ 0,06-07 $.07-,08| 8.82-.83

April—
Hange — @ —| 2.0 == W — A== ="

"Ch:ﬁin::. ——=| 8.00-.020 0.03-.04| 0:10-.12] D.08-.10| 8.10-.12] B.85- 87

May—
Itenge |t\.tl=~.u|i' B.03-.10| 9.00-:10] 0.07-.15| 0.10-.18| 8.01-.06
Cloding. .| Bi95-.000 0.08-.000 0;15-,16 D.14-,15] 0.16-,17| 8.01-.92

June— |
Raooge -
Closing -sd

Tl — | I
lange | D.0O5-000 DL08-12
Closing. - 0.05-.06! 0,19-:20

Allglist— |

8.00-04] R.00-.04] D.01-.06
8,00-07] 0.03-.04] 8.00-.00
&
B

S.87-.00) B.4092-.00] §.08-.02
B.01-.02] R.00-.00] 9.01-,02

— i — —_— ) —

—= i =l 0.0 —]=— @) —|— @ == §{ —]— i —

!%.Ll'f-,\i!T:r 0.11-.12) 0.18-.20 —0.17-.III Dih-21) 8,04-.90

25-.29( 0,02-.05
B.a7-.28] B

T10-20
-1 9.25-,23%

< [ ==

= = o=l
Closlng. - 13-156] 020221 9.21-.22} 0.25-.25

September—
Hango ... — @ 0,12-.148]|— & =
DAB-.101 0.24-.20] D.25-.20] 0.27-.28] 0.02-.04
Oetober—
Ronge - ___\— 0.04] 0.07=.17] 10,10 —| D.12-,14} 0.15~.16] 8,05-,03
7 Closing. . ___| 0.02-.04] 9.15-.16] 9.18-.200 8.15-.10! 0.15-.16{ B.03-95
aneg | ]
Spot .. | Steady. | Pirm., | Steady. | Flrm, T,
Option -1 ‘Steadys | Steady. | Steady. (Verynty,) Steady. | Steady.

NEW YORK COTTON BXCHANGE.—Fztra Revision
Daté Adopted.—'The members of the New York Cotton Bx-
change on Monday last, by a nearly unanimous vote, adopted
an amendment to the by-laws providing for three in place of
two revisions a year of spot cotton quotations. The amend-
ment goes into effect on all contracts maturing on and after
Dee. 1 1912, The amendment reads as follows:

The Committee on Heviston of Quotatlons of epot cotton shall consist
of 17 mombers, representing the varlous Intercsts of tho Exchange, and shall
meet thrée times o year, vis.. on the second Wednesday, of September, the
third Wednesday of Noyember and the fiest Wednesday of Pebiruary, ot
3:30 p.om. Should hny of these days fall upon a hollday, the sommitteo
ahall meet upon the next business day. Ten members shall constitute a

ortm,. If no quornm of the committes eail be obtalned, the President
ghall appolint o sulflclent number of members of the Exchange to compliete
& fuorim.

SOUTHERN TEXTILE ASSOCIATION.—Annual Con-
vention.—The Southern Textile Association held its annual
conyention at Atlanta, Ga., on Saturday last, Dec. 2, over
400 delegates attending. The address of the President, Mr.
M. G. Stone, was daevoted to an exposition of the existing
conditions in the cotton mills of the South, which he de-
clared to be most satisfactory. Among the subjects treated
in the varions papers presented were: ‘“Weaving and De-
signing,”” “Waste Reduction in Cofton Manufacturing,'
“The Spinning Room,” “The Little Thing in & Mill," “'ﬁm
Stary of Coal Tar” and “Reduetion of Power by Alignment.’"
The officers of the Southern Textile Associntion are: M. G.
Stone, President; J, M. Davis, Vice-President; J. 8. Osteen,
Vice-President; T. B. Wallace, Vice-President; (3. 8. BEscott,
Seeretary; David Clark, Treasurer. '

WEATHER REPORTS BY TELEGRAPE.—Our tele-
graphic advices from the South this.evening indicate thaf
in the main the weather has been satisfactory the past week.,
The marketing of the r:m{} eontinues on a liberal seale.
Picking is practically completed in some sections, but from
others reports are to the effect that considerable colbton re-
maing to be gathered.

Galveston, Tox—Weather conditions have been good, with
fair rains in some sections of the State.  We have had rain
on oné day during the week, the rainfall reaching ninety-six
hundredths of an ineh. The thermometer has ranged from
48 to 67, averaging 58,

Abilene, Ter—The week's rainfall has been thirty-four
hundredths of an inch, on three days, Minimum tempera-
fure 38,

New Orleans, Le.—We have had rain on fwo days of the
week, the rainfell being eighteen hundredths of an inch. The
thermometer has averaged 54.

Vicksburg, Miss.—We have had rain on one day of the
week, to the extent of two hundredths of aninch, The ther-
mometer has averaged 52, the highest Leing 68 and the
lowest 31,

Litile Rock, Ark.—Raln has fallen on two days during the
week, the pracipitation reaching thirty-one hundredths of an
i;:»ch. The thermometer has ranged from 28 o 62, averaging
L3108

e
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Helena, Ark.—Considerable cotton remains to be picked.
We huve had no rain the past week. Average thermometer
45.4, highest 63 ; lowest 23.

Memphis, Tenn—Dry all the week.
mometer 47,

Mobile, Ala.—Picking is practically completed, but
marketing is aotive. We have had a trace of rain on one day
of the week, The thermometer has averaged 51, the highest
being 67 and the lowest 82,

Montgomery, Ala—1t has been dry all the week, The
thermometer has averaged 46, ranging from 24 fo 68.

Selma, Ala.—We have had no rain the past week. The
thermometer has ranged from 21 to 59, averaging 42.

Madison, Fla.—We have had no rain the past week.
Average thermometer 50, highest 70, lowest 30.

Savannah, Ga.—We have had rain on one day the past
week. The thermometer has averaged 48, the highest being
6 and the lowest 80,

Charleston, 5. C.—Dry all the week.
has averaged 47, ranging from 31 to 62.

Charlotte, N, C,.—We %mvc had only a trace of rain during
the week., The thermometer has ranged from 32 to 62,
averaging 47.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO DREC. 1.—Below we present a synopsis of the
crop movement for the month of November and the three
months ended Nov. 30 for three years:

Average ther-

The thermoineter

1810. 1900,
A00,004 240,126
474,071 it
263,080 ens
A8T 707 ;
1,708,063
D,201453] 4,320,108
L 386,040( 1,140,510
4,771 ,000] 8,075,621
104,400 073,080
745,584 024 847
074,000 540,000

Gross overland for November

Grogs overland for 8 months. .

Net overlund for-Novembe:

Net overland for 3 months.

Port recelpts In November.

Port recelpts in & monthe.

Exports In November

Lxports In 3 months. .-

Port stoeks on Nov, 30

Northern spinners' takings to Deo. 1-. o

Southern consumption to Dee. 1o .- - -

Overland to Canads for & months (In-
olided In nat overland) - 02487

Burnt North gnd South in i - ey

Stock at North, Interfor markets Dee. 1. 7,018

Jame fn slght dorlng Novamber. . . 2ABL, 149

Amotunt of crop fn sight Deo. 1o oaas 6,022,810 0,372

Came In slght balanos of senson. . - ¥ a0 0,814,650

Total crop. 10,650,008

Average gross welzht of bales. =

Average net welght of bales. .. .-~

294,700
1.080,6084

o2x

Yoms
o

401.00

DOMESTIC EXPORTS OF COTTON MANUPACTURES
— We give below a statement showing the exports of domestic
cotton manufactures for October and for the ten months
ended Qctober 31 1011, and, for purposes of comparison, like
fizures for the corresponding periods of the previous years
arg also presented:

(uanitiies of Amnufaetures of Cotton| Month ending Oct. 31,110 Montha enting Get.31,
(Cedored amd Linealored) —
Wit 1010. 1011, (LA LYE

Exported to—
128,006 06,582 1,434,867 1,844,102
1,115,224] 03,000 030,400 0,845,278
3,240,020 22,160,038
164,747 (i 1,611,048
1,606,508 10
107
204
R

Unlted Bingdom . - covse oo Yards
CNRALR ek & et 2
Central Amerlesn Stites nod Britlh

Hondurns 2,824,850

. 132,520

104268

3,160,242
I

Braafls ...
Chdil
Colonbid. cioesanaraas
Other Bouth Amerfea. .o
Aden ..

Chinese Emplre .

Erittah East Tndies
British Oceanlin,

Philipptne  Talands. .- -
Other Autp and Oceanin. ..
OENOr countrimd. . ...

1,8,
8,578,010
13,724,120
10,970,048
077,005
01,102 4503
T2 020G
G20, 000
415,007,301
2,122,208
8713016
250,470,060

41510,918.701
S.007a

14,080,365
16,457,651
85,084,300
9,203,201
8,254,141
36,300,975
3,200,401

10,200,508

v 155.7:.1;,9[-‘-3'22} a1 I
182,106, 104151, 0600,360) 22
£.00601 0002

Total yueds of above......
Tutal yalues of abpve.
Vidye per yard.. ..

Vialue of Other Afanufacturos
o Cotton. Keportel—
Clothing and other wearing appacel
Iinle. gooda =1
Al othere.cceaacanas

110,970
400,937

£019,418| $455,088
.| “s260,085| s201,001
47,059 85,400
421,067

200,448
0

il $1,170.3306
00,4589 1

MI63, 543

85,242,870

2,804,040 82,003,660
470,024 487, N4
405777 3.818,173

53,042 .n-mié?.s 7,550 40,001,405 320,400, 313

AT e s e (204
Waste cotton
Yarn ..

All other

Tatal mamatactires of

CENSUS BUREAT’S REPORT ON COTTON GINNING.
—The Divigion of Manufactures in the Census Bureau com-
pleted and issued on Dee. 8 its report on the amount of
cotton ginned up to Dee. 1 the present season, and we give
it below, comparison being made with the refurns for the
like period of the three preceding years.

—Qounting Round ax Half Bales
i. 1910). 1900 1008

101 8.
1,456,150 1,003,498 817,406 175,020
A82 849 625,226 613,980 770,401
Florlda: . . 54,006 50.1az hl 003
Ceorgln 1,026,570 1,073,301 1,749,047
Loulsians - .. 2 a1a.014 217,856 238,075 504,018
Miasiast 2 ROO. 168 1.207.077
Nort 654,340
Oklshompi =<, 31,084
South Caroling, . 1,061,560
2TH.064

3,103,008

11,008,061

Alsbama ..
Arkansas

210,763
$,705,030

United Statess .- - 12,814 H32

2704185
10,159,712

8,870,880

The statistics In this report Inelude 87,507 round bales for 1011, 101,718
for 1010 snd 134,303 for 1800, The number of Sca 1sland bales [neluded
s 87,457 for 1911, 06,696 for 1010 and 77,501 for 1909, The distribution
of the Sea Island cotton for 1911, by States, 1s: Plorida, 32,3005 Georgla,
81,288, and Sounth Carolina; 3,810. The statlstles o this report are sul-
ject to slight corrections when ehecked agalnst the (ndividnsl returng of
the ginners belng transmitted by mall.  The correoted statistles of the
quantity of cotton glnned this season to Nov. 14 1011 are 11,813,236 bales.

WORLD'’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotfon for the sweek and
since Sept. 1 for the Jast bwo 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. 1010,

Week and Season,

Week.
4,700,084

STEOSUIT. Segsun.

Vialble sy - Deo. 1.

Visihie supply Sept. 1.

Amerlosn 1n sight to D

Boinbay recelpts to Dee.
rindla ship'ts to Deo. 7.
andria reccipts to Dee. 0
o Bupply 1o Dec. 6% _ .

it
1,805:418 -
7,062,200 5245313
20556,000 B4,000
60,000 %, 000
408,200 6,004
100,000 8,000

000
2,000
44,100

6,000 00,000

841,650
4,612,060

A1 A

14,940,284

Total tikings to Dee. § 473,164] 5, 4,729,407
Of which Amerfesn. SES,064] 4.120,424] 300,303 8,727,407
OF swhich other 4 0 o, 100 025,200 00,000} 1_,[1u‘_'.u||{)
* Embraces recelpts in Burope from Brazil, Smyrna, West Indles, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipt of cotton from Bombay and the shipments from
all India ports for the week and for the season from Sept. 1
for three vears have been as follows:

0.480,008}5,002,452
4,040,284[4,612,050
400,103

Total supply=---==-—-.
Ledupt— -
Visible supply Des, 8.

5,045,824

1011, 10140,

Decomnber T 1004

| Sinee
e 1L

574,000

Recelpla al— | Simes

Einee
Week, | Sept. L. | weck. [ Sent, 1 | Week.
10,000

0iil110.000

_| 84000/ 255,000

T DAY - ceens S4.0001_ 477

For iha WWeek, Sires Sept. 1,

Erporia =
Jram— Jepi

& (hina.| Total

Lrredt Congi=
fritatn | ne

Gneal
Hritin,

Coptl- | Japan

nend. (O Totald !

Bombay— | { | | | |

1011, 9,000 36,000, 45,000; -.esi 23,000, 83,000,
44,000, 17,000 G2 0K L0000 188,000 00,
10,000, -II.IIL‘rh[ 63,000 n,u(HJi 121.uuul 12 257,000
6,000 == 7,000
&,000¢ == 7,00
7 .ﬂUﬂ'i - U, Lo

oo 110,000
S 1,000
3,000

1910 ..
W0 <5

Calontin—
191

oo

k]| et 1,000]
101052 < 2,0000
H00-=-- ! 2,000,

Madrig—

4110 G i e 2.(100‘
I010..--] © 2.000 4,00 &,000]
1000.- .. s 3,000

All othors—

1011...

5000 -—o...f 7,000
0,004 | 12000
4 _|m0| 1,000 §000
40,0000 11,0000 45,000
2500000 1,000 40,000
35,0000 10000 46,000

| 175,000

ad 000}
S0,000; 330,000

2,000/ 4,000
24,0000 L1000
1,000 10 .unmi

1,000 1,000
1,000

1¢10.. ..
JO08; o<

Total atl—
1011 7.000)
Qz.u{ilil

ll,ll'llli 468,000
30.000] 15,000
10,004 42,000

47,0008
45,000
14,000}

84,000
228,000
167,000 l_:‘.l JOUGL 520,000

Sose| 4,000
3,000

110 1) P
1000 .. 24,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OI
COTTON —Through arrangements made with Messrs.
Choremi, Benachi & Co. of Boston and Alexundria, we 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:

Alezandria, Egypt. 1009,

1011,
December @,

1

|
Receipts (canturs)—

This weelt 2. - ce o . 320,000 20,000
_BlmeeSept, - ___"__ .| 3,046,180 4,41 !

330,000
JITh

]
This | Sinee ] Thiz | Since
Week. ) Sepi. 1.i Week:\Sept. 1.
5,0001105,551() 0,250 72,101
Ho7aid 018200 60000 L6082
10,000/ 119,986 2-‘..:5111] 17,041
§,260] 40,708]| K.000] 29,083

This [ Strce |
Weak.[Sept. 1.

|
63,280
B,700) 74,837
16,260 93,708
1,200( 7,039

Ezporis (bales)—

To Liverpool. . - - 0,000
To Manchester .- oo oo
o Continentand Indla. .

To Americh. -

{a1.250/220,772)

Tatal exports. -13..'|64_| 360,004 147, 500|275,507

The statement shows that the receipts for the week were
320,000 cantars and the foreign shipments 81,250 bales,

MANCHESTER MARKET.—Our report received by eable
to-night from Manchester states that the market is firm for
hoth yarns and for ehirtings. Spinners are considéred tobe
well iinder contract, We give the })riccs for to-day below
and leave those for previous weeks of this and last year for
comparison.,

1910,
B 3. Shirt-
inps, common
| o finest,
d.ir, d. s d
HW@10 8
10 734
310 4
%10 10
101044

10 11
11 0

1011, [

[ 83 Wy, Shdri- |Col'n|
{ros, common | Afld}
10 finest, "

d. (R
BH@I0 4 -i| 517104 @ i
6 @104 | 517/1013-18 @1114l6 &
4610 4 | 52510 1510 @045 T
4140310 4 A9 11315 7
obile 4@104 2211135 T4

i |

1 1

08{113-18 3 124415 B €
A4 3.1 12! 8

32x Cop
Twist,

‘l!,'-'i'l

48 @ 03 AHEER10
sU-16 €@ U 7-16 4158310

&
&
b
1
b
5
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 286,388 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tatal Sales.

NEW YORRK—To Liverpook—Dee, |—Cymrie, 5,182 upland, 131 $
7062
188

Sea Island . .. D =Cedrle, 1,842 upland, 207 Sea Island.

To Hamburgy—De =patrieia, 108

To Antwerp—Deo. 2—Fhiland, 60. ...

To Genoa—Deo; g Albert, 100_

To Naples—Deo -

To Leghoron—1De
GALVESTON—To LIy

- )

e, VDT e
Iarla de Larrinaga, 10,203_.
adnoek, 18577 - ccucan
t. Dunstan, 11,640,
couver, P
To Hamburg
To Hotterdam
To Darcelona = l.
To Venlge—Deo, Gerty, 1,200
To Genoa—Noy. J0—I1 Piumunl-c. 12.947..
10,628 - <l
To Tricste—Devo, 4—Gerty, 2,878
TEXAS CITY—To Liverpool—Deée. 1—Medlan, 14,422, __Dee. 4
—Logiolan, 1107 e L=AL e s abiB1l.
PORT ARTHUR—To Livirpool—Deo, zz—Artist, 3,449
NEW ORLEANS—To Liverpool—Dee. 6—Artist, 5,800.. . _Dea. 6
—FPlodden, 7,82 -.Deo. 8—Colleglan, 16,000 .. _._._. 20,724
alifornte, 4,651....Dep. 8—Tampican,

uver, BAg9-

1—NRachel, 6,026,

To Hamburg— cA—Tralulgar, 678

()
To Aatwerp—Deo. N—-'l'um])\h:uu. 400

To Harcelona—Dee,. 4—Dalmes, 5,510

To Genos— e, 4. Agenorla, 8.330.. ..
GULFPORT—To Bremen—Deo, 8—Bylands, 4,305
PENSACOLA—To Liverpool—Dee. 7—Gracla, 7,032
SAVANNAH—To Liverpool—-Dec. 7—Tunstall, 3,710,

To Havre—Deo, 6—Cayo Manzanl lo, 8,655

To Dunitirle—Dee, fi— Cayo Manzanillo, 50. .

To Bromen—Deo. G—Coguet, 7,078

To Gothenburg—Doe, 8—Coquet, 50

To Rotterdam—Iieo Fastwood,

To Antwerp—Dee. Eastwood, 100

To Reval—Dea. 2—Hastwood, 4032

To Malmo—Deg. 2 twood,

To Barcelona—-Deo.

To Genoa—Dece, Carolina, 2,800

To Tricste—ID 2—Carolloa, 2,000 2,000
BRUNSWICK—To Liverpool—Dee, §—Merelan, 14,007 .._. 14,017
CHARLESTON—'To Bremen— Dee, 1—Marchloness of Rute, 12,400 12,400
BOSTON—T0o Liverpool—Deo, 1—Devonlan, 3,082, AMichlgan,

3,008 __ .. Pre. 4—Arable, 2,184; Ultonlo, S.821_ . ...

BALTIMORE—To Hamburg—Doeo. d—Bosnin, $97
PHILADELPHIA—T0 Liverpool—Dee. 1—Dominlon, 800

To Manchester—Dec. F—Manchester Miller, 1,021
SAN FRANCISUO—To Japan—I 6—Hotrea, 6,050

To Chinga—Tice. 6—Korea, 1 3
SEATTLE—Ta Japan—Deo. 1— RKamakura, 1,610 ..

4,300
7082
4,710

1,610

280,388

I i S e S < A=

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger- —Oth, Europe— Mer.,
Brifain. porls, many. Norih, South, &, Japan.
New Yorlk i 198 B 800 =3
Galveston 14,520 700 31,700
Texas Clty. i SRS =R e
Port Arthur. e
New Orleans 7,604
Gulfport _ 4,305
Pensacola et
T.078
- 12,400

Total,
8,410

Savannah
Brunswick
Charleston
Boston __.
Baltimore -
Philadelphta .
San Franolseo. .
Seattle

703 0,000

1,854 60,330 1,353 8,565 286,588

141,403 25,883 47,011

The exports to Japan since Sept. 1 have been 80,265 bales
from Pacific ports and 4,900 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 lbs.:

Sat, Mon. Tues. Wed, Thurs. Fri.
Liverpool oo ao. o

Manches

werp E
Ghent, via Antwerp
HAval oos e s

45
55

LIVERPOOL.—By cable from Liverpool we have the fol-

lowing statement of the week's alet, stocks, &o., at that port:

Nov. 17,
Sales of the week.. ... bales. 42,000
QI which speculators took.. 1,000
O which exporters took.
Sales, Amerioan
Actual export. .
Farwarded
Totsl stock—Estimated
Of which Ameriean
Total fmports of the week.
Of which Amerlcan.__ ..

Now. 24,
44,000

Dec, 1,

400,000 #71,000 402,000

I.I\‘ERI’OOL STOCK TAKING, ALL GROWTHS OTHER THAN
AMBERICAN,—Brazlllan, deerease, 2,083 Egyptlan, deorease, 2,660:
West Indian, decrense, 1,003; Afcican, decrease, 730; East Indlan, tjucrmme.
1,263; total degrease, 8,400.  Peruvian lncrease, 7,075,  Net decrease, 434,

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
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spot cotton have been as follows: e
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Saturddy. | Monday. riday.

y
W cdneaday.| Thuesdagy.

Twesdmy,

Market, | Falr
2056 )

2! Quilet. Lnislness
PMS

Hoing.

Giondd
demand.

Modernle
(omuanid,

Mid, Upl'ds 5,03 501 5.05 506 604

12,000 14,000 10,000 12,000 7,000
6,000 4,000 &00 LN 1,000

Cruule 1 At Qulet at
2 points: | 1682 pta.
ndyunes, deoline.

Bales _-o.¢
Bpoe. &exp,

(I
1,004

Fubures,
Market |
opened )

Hipmily ot
dGns pts.
decline,

Quiet nt
2603 pts.
deeiing,

Quiet at
& points
advangec,

Quiet ot
263 pla.
adyanea,

Enky at Bteady at |Barely st'y
134602 pta: {44 by pta.| at 5346
adyance. V' deellne,

Market, 1|Very stdy| Bteady at |Barely st'y
4 b L2 pradlen2 Ly pes. ot 34 b
_P.M, )1 deolinge. deeline. ' pre.ady. ieeling,

The prices for futures at Liverpool for each day are given
below, Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given {n pence and 100ths. Thus: 4 80 mgans 4 88-1004d.

Dec, 2 Sat.

o
Dec. B. |12 K
P,
L s
Do . ~Tan.

Jan . -Feb_ | .
Feb=Meh,|.
Moh.~Apr,
ApE-~May: | .
May-une . .
Junesjuly |-
July-Aug. |-
Aup-Sep .,
Sap ~0ot .
Oet-Nov

Mon. Tues., ! Wed. Thurs. | Fri.

12 ¢ H2x) 4 lzl.;[ 4 (124 4 12 4 [RERY
paan, (D oL p L pom;ipim, ip.m; p.m.p.r,

86 |84 14180 14RO M58 (00 8614188 3400 1|
85 15184 14l88 87 118914188 510 |
A7 |85 M85 80 (01|87 34
B A48T (A6 MI02 35100 16102 14188 (D
HA B4I88 |04 D27 {0d 10044
1161 100496 keins (06 k6102
i D0 16108 15104 14
7835100 16100 34
> 15l00 " |01 5198
0 14[01 1508
]:}a 3400 2507
g8 00

e v —_

BB %

i e e

1
A0TR (1]

4
06 14106 341071 24 :
o6 vlon (01 loo

4196 b 'l

BREADSTUFFES.

Friday Nighty Dec. 8 1911.

Flour has continued in only moderate demand al best.
Usually trade has been dull both here and at the West and
with wheat prices showing a downward drift prices of flour,
by a necessary implication have, also been more or less de-
pressed. Shipping directions at the Northwest are so slow
as to be a source of bitter complaint. One big mill in that
section has, it seems, been uhllig-‘z(l to remain idle on this
account. At this time last year the Northwestern mills
are believed to have had double the unfilled orders now on
hand. Yet stocks are described as by no means burdensome.
The trouble is that buyers persist in the policy of purchasing
only from hand to mouth. In a word, practically the same
conditions have continued that have been recorded in these
columns for weeks past, Last week the production at Min-
neapolis, Duluth and Milwaukee reached a total of 340,710
barrels, against 385,585 barrels in the previ us week and
322,500 last year.

Wheat has declined under the pressure of big supplies
supplemented by enormous receipts at the American and
Canadian Northwest. Foreign markets have also fallen.
Though complaints of the weather in Argenting have now
and then been heard, the conditions for ﬁur\‘nsling in that
country seem, on the whole, fo have heen favorable, The
weather in this country has been in the main good. Winter
wheat, as a rule, is looking well. The Kentucky State
report may be regarded as a straw showing which way the
wind s blowing. It stated the condition at D49, against
00 a year ago. The world’s shipments last week were
10,912,000 bushels, against 10,080,000 in the previous week.
At Kansas City there have been heavy deliveries on contracts,
i. e., 400,000 bushels in two days. The weather is so favor-
able at the West that farmers are expected to hurry their
wheat to market. The big receipts at the West, o much
larger than had been looked for, ereate the linpression that
the crop has been underestimated. There has been very
heavy liquidation of long wheat. One of the prineipal hold-
ers at Chicago has resorted to the new expadient of advertis-
ing his wheat for sale, with a fair degree of success. As a
rule, export trade has been quiet, but last Tuesday 105 loads
of M’:ulil.ﬂhn wheat were taken by exporters, chiofly, however,
via Montreal, Also, theweekly figures on the available sup-
oly in the United States and Europe were superficially, at
enst, somewhat mu-.oum?ing. On Wednesday their nn-
nouncement caused something of a rally after an early de-
cline. The world's supply decreased for the week 3,926,000
bushels, agaiust an increase in the previous week of
2,045,000 bushels and a deerease of 4,617,000 in the
same week last year. On the same day Chieago
reported & better eash demand. Recent oxports haye
been large. Early in the week prices were steadied a liftle for
a moment by reports of smaller offerings of Argenting wheat
to the Continent, owing to heavy rains in the province of
Santa Fe and a rather sharp advance in Berlin and Antwerp.
But there ean be no disguising the fact that the bulk of tll'le
wheat news of the week has been bearish, Enormous liqui-
dation has taken place at Chicago, partly on stop-loss orders.
It is the pressure of big world's stocks, as already intimated,
which, in the main, aceounts for the decline of prices. This
will be readily understood when it is stated that the world’s
stock of American wheat is no less than 107,163,000 bushels,
against 02,414,000 a year ago. New export business in
the meantime lags, and the recent threat of a Government
investigation has, with other things, helped to chill bull
speculation,  To-day prices declined for a time, then rallied
on the covering of shorts. Foreign markets advanced. The
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shipments from Argentina for the week were only 376,000
bushels, against 880,000 in the previous week and 504,000
lnst year.  Yet the stock at Minneapolis has inereased during
the week 1,650,000 bushels and the receipts there and at
Winnipeg are still on go large a scale as to excite ganeral
remark, The Australian exports for the week were quad-
ruple those for the same wee}I; last year.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tuts, Wed, Thurs, I'ri.
No, 3 red 0804 9B 07 064 053 00y
December delivery in elevator--.- 973 B74 5% 00 0hH 0hag
May delivery -:‘t\!vntur 10434 103 % 102 3 1013§ 1014 10135
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
St Mon. Ties. Wed, Thurs, Fri,
December nlr‘livcwln olevator.... U:‘-ji 1I-1_’.-." 9345 9345 B3 03
May delivery tnelevator. . ... 1003 002¢ D8 98 N7 07%
July dellvery i glevitor P4Jn 0485 U334 03K 03N 9AM
Corn has: deglined, owing partly to better weather for
euring and marketing the crop partly fo some natural
sympathy with the deeline in wheat and partly to heavy
long liquidation. A leading bull at Chieago is said Lo have
let go, discouraged by increasing receipts, larger country
offerings throughout mueh of the belt, an absence of outside
sublic speculation and the sluggishness of the cash trade,
hnsirl{:s, prices are alveady some 15 cents a bushels higher
than a year ago, 'The weakness in cash and December prices
has attracted attention, though the contract stock at Chicago
on the 5th inst.—the last count—was only 6,000 bushels,
against 01,000 a year ago. It is expected to increase ma-
terially before long, though it is not denied that there is o
good deal of damp corn at the West. In the meantime there
is a lack of interesting or stirring features. It is simply a
case of increasing supplies, dulness of trade and speculation,
disgust on the part of the big bulls, and, apparently, a down-
ward trend of prices. The world’s sfock of American corn
increased last week 857,000 bushels, against 63,000 in the
same week last year. Al the moment, however, it is also
true that the total American stock of corn is only 3,403,000
bushels, against 7,105,000 a year ago, ‘To-day prices
showed no marked change; though at one time firmer with
steady cables, cloudy and warmer wenather at the West and
covering. of shorts. The undertone was not considered
bullish, however, though some hesitate to sell; on account
of the small stocks,

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sag. Mon, Tues. Wed. Thurs. Fri.
nom, nom. nom. fom,  nom.

nom. nom. nom. nam. nom.

Cash corn
Decamber deifvery Ineleve _ nom.,
DAILY CLOSING PRICES OF QORN FUTURES IN CHICAGO.
Sat.  Mon, Tues, Weils Thurs: Fri,
BaiE 628 6L Blly olI 6L
643 63 O 5 03 023
0484 GA G2l 02} A3 6234
Oats have declined. They could hardly escape the influ-
ence of the depression in ather grain, Recently the long
interest at Chicago beenme unwieldy, Trade has beeén quiet,
Speculation became discournged. Liguidation has helped
to depress prices. They are still 12 to I8 cents higher than
a year ago, with the total American stock now d0,L1158,000
bushels, against 23,661,000 at that time. In the popular
phrase the market seems Lo have been bulled o a standstill in
the beliel that supplies of oats and hay this season were going
to be decidedly |&(:fiui:mb. Howaver the case may yeb turn
out ns regards supplies they seem ample for fhe present
demand, aud speenlation has received a sharp setback.
To-day onts declined slightly with other grain.  No indica-
tions of pronounced weakness were appuarant and a rise in
corn should wet weather set in would, it is believed, be
followed by an advance in oats.

DAILY CLOSING PRICES QF OATS IN NEW YORK,
Sat,  Mon., Twes, Wed, Thurs, Fri.
Standards oo eeaisesanaas ety - B4le Bals B4 5 4 54
No. 2 a8 1] G4l MM DAy DM
DAILY CLOSING PRICES OIF OATS FUTURES IN CHICAGO,
Sat, Mon, Tues, Wed, Thurs, Fri,

December dellvery o elevator. ..o
May dellvery in elovator: .- .c..
July dellvery (o elevatonr

Degember dellyery Inoelovator. ... 4T3 ATH 464 48X 47 46 34
May delivery in elevator .. .. 485 A0 40 48 49 4834
July dellvery In elevator E A0 ADH 46M 40N 4Dl

The following are closing quotations:
PLOUR.

Winter, low grades__._ 53 50@ 53 05| Kansns stralghts, sack-§4 656 34 85
winter'pateats. ...--.. 4 76@ 500 sacka... 4 D0 4 B0
Winter stralghts 4 -- B20@E 060
Winter clears. .. - 400 020
Spring patents. . . Nominal,
Spring stealghts. = $345
Spring clears

Graham flour.
Corn meal, kiln

o - e
P
Cacans

AIN.

Corn, per bushel— Cents.
Nowmlnal
Nominal

Nominal

Wheat, per bushel—I. o. b,
N. Spring, No, 1
M. Spring, NO, & ceuoaaa 107
Red winter, No. 2. oo ann
Hard winter, No, 2. ...--. 106

Oata, per bushel, new— Cenls,
Standards. - 4
No. 2 whito.

[ PO o 11 7
Steamer . ...elevator
No. 3 - .cleyator

Rye, per bushel—

No. 2 Western Nominal

State & Pennaylvanla Nominal
Barley—Malting - .. .. .--Nominal
No. & white

AGRICULTURAL DEPA'I}TMEN'I"S REPORT ON
CERBAL CROPS DEC. 1.—The Agricultural Department’s
report on cereal crops Dec. 1 was issued on the 7th inst.,
as follows:

The Orop Reporting Doard of the Bureau of Statlstics of the Unlted
States Department Agrloulture estimates, from tha reports of corre=
spondents and agents of the Bureau, as follows:

WINTER WHEAT,—Area sown to winter wheat this scason, 52,213,000
aores, 1,8% less than that of the preyious year, ‘The 1811 fizures have been
cmnp'llc:d gecordlng to the Census Burean's revised statement of the acreage
narvested in 1000, The eondition of the crop on Dea, 1 was 86.6% of nor-
mal, against §2.5 and 08.8 on Deo, 1 1910 and 1900, respeotively, and a
10-year average of 80.0,

WINTER RYE,—The area sown to winter ryo 18 placed at 2,415,000
aores, 0.0% more than that of & year ago. The fgures on rye also have
been revised according to the Census Burean's 1000 data.  The sonditlon of
the crop on Deo, 1 was 93,3 of normal, agalnst §2.6 and 94.1 on Dee. 1 1010
and 1000, respeotively, and a 10-year average of 02,8,

. ']:_}m statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Recelps al—{  Fimir. Whaat, i Oals, ! Lariey. | Riya,

bie. 100Tha. breah, 60 (b5, buski
117,00 10,000 2.4
133,340
71 ]
3:504,440|
151,000
21K 763

o |tk 32 the. buxh ASThy. | B 50 (b
72,000/

A40, 600

140,962

Chitagpa - .
Milwankee.
Duluth
Minueapolla,
Tolpdo ...
DPetrolt. ..o
Cleveland ..
8t. Louls. ..
Peoris
Kansgny Clty,

10:,000|
85,050
6,600 | 36,440
123,560 410,000
20,000} 073068
207,600 00y

467,610

254,000

11,600

115,600
] 3| 5,2 2.505,902| 2,081,152
OLABLL 4.050,793) 7350 2,716,650 1,995,871
421,207 6.38].?\31_ 4,355,979 :E.:!.’m.h':isl 1,810,401

=
4,183,888/ 567,880 08% f‘sl.'JIL).:!.‘u!:in.?uﬂ.ﬂﬁlll.?lﬁ.ﬁ&l
23,613,470} B2 400,210 85,085,967 32,420,770/2,088,582
4,085,361 64:510.055! 3°30,018,85013,721 542

Total rccmpts of flour and grain at the seaboard ports for
the week ended Due. 2 1911 follow:
Flour, Wheal, Corn,
oh Duxh. Psh,
158,250
8,658
45,000
208,249
4T 400
#.000
0,000
5.525

| 235,108
108219
148,597

Total wk. 11 330,064
Hame wk, *10
Bama wik, "0

Sloee Aug, |

1000 <<

Oals,
Bugh,

Bartey, R,
Dol

3o
1,027

Reeelpin at—
New Yorkoeese-=
Bostin
Phifndelphin < .cx
Baltimore. .

Niw Orleans
Gialyoston. -
Mablle. ..
Montreal. ==
Bt Jonn. e ves

i 800
44,780 12,850

23 440

404,537
173,000

Total week 1001, 361,709 3,300,440 4
5l fan. U1QL101T. 733,110 B2.055 008 01,514 972 44,242,810 4558,100
Week 1010, -, 2. A2L7H1 1,210,608 620,724 1,)05.424 45,856
Shios Jun, 11010, 16,810 860 72,622 500 37,808,333 47,574,571 8745.770

3,000

HT1185 41,523

_‘_]t:.im-.ll}l.-g do. pot toelude griln passing through New Orleans for foreign ports
on through Bk of ading.

The exports from the several seaboard ports for the week
ending Dec. 2 are shown in the annexed statement:

1
Wheat, { Pl Ihtks, e, Barley,
busdi Brtush. vy,

Peas,
Exports fram— fraxy.
New York....--
Bostion .- .- - BT 4 g =
Pliladeiphia = odd 1O o i et I -
Halthmore. << 44,15 : et
New Orleana 4000
Montreals *
B Johnt aaaaan JHG

Tota) week....3.571 179,214 200
Week 100 - 21081188 115,106 2084

The destination of thesa exports for the week and since
July 1 1911 is as below:

Flinir 2t
Sinca
July 1

Wheat-
Stree
y TWeek July 1
Erporis forweek and Dec, 2, i
alnce Tuly 1 to— L
Unlted Kingdom .. T12 161
Contnent - ceeae . - 20,042
ol & (ont. Amer. 16,630
Wost Indles. ..o 21,204
Brit, Nor. A, Cols. -
Qther countrivs: oo 338,

Week
Dec, 2,
b i »
153,000

]

TOUAL, < » s oo == 200,055 4, 51 i 00 179,214 10,513,278
Tatal 1010, e oo 2200588 8. 305,050 1.0 20,764,856, 118,194, T.A21,049
The world’s shipments of wheat and corn for the week
ending Dec. 2 1911 and sinee July 1 1911 and 1910 are shown
in the following:

Wheat
1011, |
IWeek - |

Corn.

Exports, 1010, 1911. 1010,

Week
Diee. 2,

Bushels,

Since
July 1,

Stneca
July 1.

Bushals.
7,009,000
3,439,000

11,019,000
73,020,000

Since
Jely 1.

Buahels. | Lrnishals
78,012,000) 31,677,000 151,000
45, 640,000( 109 856,000] 340,000
#0,017.000| 55, 102,000 1,717,000
21,000,000| 21,224,000
20,180,000
20,042,000

Sines
L. 2. i July 1,

Hushols,
1,606,000
1,728,000
1,912,000

R80,000
A 04,000/
044,000
2sx‘nrrni

Hushels,
8,752 000
10,763,000
29,999,000
60,000

North Auier,
us=in
Danute -
Argenting -.
Australia ...

Indly - ..55% |
Oth. countr's 4,501,000
! 2,210,000

_otal. .| 100120001228,065,000'475,047,000'2.2 58,000,000 94,387,000
The quantity of wheat and corn afloat for Europe on dates
mentioned was as [ollows:

Whenad, Comn.

United
Kingdom.

Unitad
Kingdim,

Bushels, | Bushels. | Bushels,
e, 2 1010, .[22,112,00010,468,000133 080,000
Nov. 25 1011, |22.200,000{ 10,298,000:32 406,000
Dew, 3 1010..116,240,000|22 528,000(38, 708, 000
Die, 4 1000, lﬂ,dﬂn.llmj13.5’40.9')0i‘.’ﬂ.0“|.ﬂ‘}0
Dee. 5 1908, .| 16,160,000/05.400,000/28,000,000
Do, 7 10072 m.mn.nm]\o_z-sra,omes.nm.fm

The visible 'supplr of grain, comprising the stocks in
granary at principal points of aceumulation at lake and
seaboard ports Dee. 2 1911, was as follows:
CANADIAN GRAIN STOUKS.

Wheot, Corn, Oy Bartey,

bust, [ bush,
MOOLFEAL « e ammemes - 325,000
Fort William. .. -...- 8,143,000
Port. Arthur. .- - 1,600,000
Other Canadian. - - 4,210,000

Total Dee. 2 1011_. 9,287,000
Total Nov. 25 1911..11,131,000
Total Dee, 3 1910..10,210,000
Tatal Dea. 4 1908, 10,393,000
Total Deo. - 1908, 5,650,000

Curttlnm:.' Total, Continent.
Bushely, | Buxhels.
2 _852,000] 2,002,000
2.712,0000 3,085,000
1,588,000 11,076,000120 .20
3,010,000} 5.865.0000 9,775,000
5.455,000] 5.440,000| 10,705,000
4,200,000, 4,500,000! 8,700,000

tized for FRASER
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AMERIOAN GRAIN BTOCKS.
Wheat, Carn, Oats, Rye,
Bush, Bl bush., bush.
few Yark. ... 3,001,000 78,000 960,000 442,000
4 afloa - 46,000
16,000

Bariey,

1,022,000
29,000
176,000
3,086,000
3,826,000

1,053,000
170,000
1,778,000 | 321,000
461,000 233,000
207,000
210,184,000 5,571,000
706,000 4,414,000 ol 4
- 097,000 300,000 204,000
6,470,000 728,000 76,0 475,000
- - 14,297,000 1,070,000 048,000
478,000 125,000
245,000
1,312,000 .
f 02,000 5
110,000 1,765,000 .
220,000 178,000 173,000
2,054,000 20,315,000 1,248,000
1,691,000 20,681,000 1,381,000
1,645,000 15,758,000 507,000
4 206,000 13,580,000 012,000
4,500,000 9,070,000 1,102,000

BUMMARY,
Wheat, Corn, Oals, Rye, Barley,
Dunh Biesh, b, brgh. D,
Ameriean e..-cooo-.B69.143.000 2,054,000 20,315,000 348,000 4,210,000
Canadian ... ... . ... 0,287,000 27,0000 4,031,000 e 102 000
Total Dea: 2,051,000 25,240,000 348,000 4,312,000
Total Nov. 25 1011. 80,498,000 1,641,000 25,232,000 1,381,000 4,485,000
Total Dee. 1 1010..63,200.000 1,665,000 17,211,000  507.000 1.037.000
Total Dea, 4 1900, 41,470,000 AT0000 14,318,000 912,000 4,205,000

104,000

Total Dec, |

Total Nov. { 7.000
Total Dee. 3 1010_ 42,000,000
Total Dee. 4 1009..31,086,000
Total Des. 5 1008._51,215,000

THE DRY GOODS TRADE.

New York, Friday Night, Dec. 8 1911.

With the exception of the promised ravisions in bleached
vottons early in the week, and some further shading of first
quality wide sheetings, price changes have been insignificant
with the general market rl.lliu;i; fairly steady. Buyers had,
placed considerable “on memo’” orders in anticipation of this
reduction and the confirmation of these caused inereased
distribution of these fabries, The inerease in mail and
telegraphic orders, particularly from the West, has been a
feature of the week. While the majority of these are con-
firmations of memorandum orders on the more popular
brands, still the trade is inelined to believe that country
buyers are becoming fearful of the low condition of stocks
in jobbers' hands and are skoptical of prices long remaining
al their present low level. The general feeling throughout
all hmm:\:es of the frade i that mill agents have cub their
prices further than condifions warranted, and much lower
than manufacturers cared to have them. Improvement
has been felt in the shirting trade, large houses having been
unable o get sufficient quanltities of desirable styles from
stock, and baving booked considerable advance business on
this account. TFall lines of shirtings are being shown to the
trade with better results than for several seasons past.
Printers of staple goods have been doing sufficient export
business to somewhat offset the quietness which is seasonable
in Eheir line at this time of the year. Iixport figures on the
whole continue encouraging despite the dulness naturally
Fmvuiling in the China frade. Some small India business
s been transacted and slight pressure is felt from Red
Sea buyers, who are endeavoring to secure increased cuanti-
tiecs of merchandise at reduced prices. The bulk of the
export business, however, remains with the misecellaneous
departments, which have been taking business steadily. A
discouraging feature, and one which merchants handling
mill nccounts have repeatedly complained of, is the per-
sistency on the part of retailers to operate on the narrowest
possible margin of stocks. They are of the opinion that they
will obtain still lower prices affer January l1st and are also
desirous of finishing the year with small stocks. The present
low level of prices is the result of the effort on the part of the
mills to insure operation over the winter months, and they
are not likely to book any considerable amount of forward
business ab the present level of prices. The result will be
that retailers, when compelled to restock, are likely to be
confronted with an advancing market as well as poor de-
liveries. 'The expenses of mill operation will not permit of
much further reduction, and the condition of stocks through-
out the country is such as will not permit of much further
delay on the part of buyers; the outlook, therefore, is for
improvement, Iu both values and volume of business.

DOMESTIC COTTON GOODS.—The exports of cotlon
goods from this port for the week ending Dee. 2 were 3,383
packages, valued at $235,914, their destination being to the
points specified in the table below:

——1811=-
Since
Week., Jan, 1,
1,000
2
it

New York to December 2—

o4

ParaTa e
wWowoD 53 =

e B P2 D
e
CIOR T T i

AL TN

- 103
AEnnodsas hae 1,080
401

SEENON—ND~
e Tatet

S O

ther countries......

Ly 8 [ S demap b aeeemaasad, 83 313,507 235,581

The value of these New York exportssince Jan, 1 has been
$22,645,019 in 1911, against $16,720,702 in 1910,

More netivity has been noted in domestic cottons, trading
having been stimulated by the revisions of prices. During
the early part of the week it was announced that “Fruit-of-
the-Loom’ muslins would be offered at 714c., representing a
reduction of %ge. a yard, and the lowest price since 1905. In
the better grades of wide sheetings and branded bleachad
cottons similar revisions have been made, and buyers all
over the country have been ready o eonfirm the orders they
have been placing under the “on memorandum” system. Of
late it is stated that there has been, in a quiet way, a very
substantial distribution of bleached cottons, and that there
is an improved inquiry for forward shipment. Considerable
future business at prices named for spot deliveries has been
declined, and this is influencing buyers to change their minds
about the future of prices. On some lines of cloths it is an
assured fact that advances will be exacted for future de-
liveries, as mills are determined not to enter into contracts
that will show them a loss. For prink cloths and converti-
bles there has been a fair demand from jobbers and retailers,
who consider the present basis of prices safe. Mills appear
to be ready sellers at current quotations, and more business
could be booked if available supplies were more plentiful,
Gray goods, 38 }4-inch standard, are quoted steady at 4 14c.

WOOLEN GOODS.—There is no abatement in the demand
for dress goods and men's wear. Large-sized contracts have
been entered into during the past few days and many orders
tendered for January-I'ebruary shipment have bheen de-
clined. Large staple men's wear mi{]s are reported as sold
months ahead and are not soliciting business. Stocks in
clothiers’ hands are light and buying at this time is compul-
sory, as ouly by placing orders now can the requisite yard-
age be secured for delivery at the desired time, which, in
most instances, is at an early date. Makers of specialties in
worsted yarns continue to be well employed.

FOREIGN DRY GOODS.—Demand for linens is rather
quiet, except holiday goods, which are in active request.
Deeember as a rule is an inactive month, so the trade is not
disappointed at the volume of business passing. Quite a
number of orders have been placed for spring goods and dupli-
cate orders of the more select dress linens. Spot burlaps
of light weights are firm and in small supryly, with a fair busi-
ness. Heavy-weights rule quiet and the future market is
irregular, with prices slightly lower. Prices are as follows:
Light-weights, 4.25@ 30¢, and 104-ounce 5,36¢.

Importations and Warehouse Withdrawals of Dry Goods,

The importations and warehouse withdrawals of dry goods
at this port for the week ending Dec, 2 1911 and since
Jan. 1 1911 and for the corresponding periods of lask year:
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160

575,08

3
2,082,421
131,928 37,870,131
4,343,05
5,613,064
4,519,535
31,065,204
43 114,726,856

Value.
33,216,606

18,508,765
18,063,843
5,308,57

11,080,489

28,

1

-

Stnce Jan. 1 1910,
Pkgs.
46,388
71,204
91,930
165,504
16,830
34,738
10,381
23,513
156,780
41,335
18,040
35,032
11,15,
25,128
165,845
604
L1

746,996 143,311,937
5

2
255
S07,

5,014

#57,188

61,664
2,461,687 507,044 114,736,856

PON THE MAREET,.

740,044
368,977
115,608
377,188
151,001

881,419
2,461,687 507,044 114,736,85
786,347
2,401,687
12,088 3,248,034 762,648 145,80

-

119,125
118,407
114,735
280,260
144,778
137,834
108,720

Value.
s

Snding

5>

Dec. 3 10910,
&,76
2,510

Week E
Pkys.

885
2,875
1,575
1,835
2,348
9,519
410
1,184
264
538
1,346
391
879
299
369
1,181
3,069
2,518

B78
357
Total marketed______.__ 8,756 2,351,163 @81,030 130,046,332 13,281 3,343,108

3,636,551
754
281

3,742,818
28,

8,824,075

196 37,081,147
20,023,800
17,553,810
10,568,459
34,056 10,360,350
3,750,051
5,256,000
3,506,611
10,734,380
3,075,682
4,976,062
3,171,405
26,365,040

9,283
24,332
8,584

22,660
646,105 129,656,397

Since Jan. 11911,

Pkygs.
13,788

217,906
14,514
34,376

03,842 138,544

553,618

Entered for consumption.. 8,225 1,827,545 448,124 103,
§3,430 122 538

570,176 202,051

Value.
$
113,345
043,408
421,502
432,853
216,247
1,827,545 443,124 103,201,357
63,000
263,329
55,332
73,016
72,081
211,337
26,474
104,035
2,408,721

Week Ending
Dec, 21011,

488
604
288
816
135
328
982
249
624
208
451
851

Pkga.

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

WAREHOUSE WITHDRAWALS THROWN T

Total imports. ... B, 408

motal e e - 2 183
Entered for consumption__ 6,225 1,627,545 443,124 103,291,357

Total withdrawals_.____ 2,530

R e e e i

Miseellaneous - —-------_-

Cotton._ = S
I e e e ot

L0 e i e S e e
R e
Miscellaneous - - .-

Stk

Weol =

O e e W2ER

R e
Miscellaneons - __________ 1,757

R e e YT

Cotton. - - - - - - 2200

IMPFORTS ENTERED FOR CONSUMPTION FOR THE WEEE AND SINCE JAN, 1 1911 AND 1010,
W00l S s

Manufactures of—

Manufactures of —




DEC. 9 1911, THE CHRONICLE 1617

Name. Rate, Muaturily. Amount. Price
103,45

Page.
Y § 1238 . Bunpombe County, No, Car... § 1931 50,000
TﬁTE ﬁND ﬁ EN N 548__Burley, Idaho ) T000 100
1414 . _Calhoun Co,Com.5.D . No.1,Tex, 3,000 100
s et anaaeen - 1548 . Cambridge, Mass e 14 16,200
~ %5-18.-{6«1113132!. lﬂmss_. e 3 ?n.g:}u 100.81
7 4 548 _ _Cambridge, Mass_ _ 00
g‘rg @Tllﬂnxth, 1548 Cambridge, Mass 85000
1338 _Canton, Ghio (2 Issues) .- - .- 20,000 101.840
PUBLISHED WEEKLY. 1548. .Canton, :I_Jmn I.lﬁlﬂg} 100.578
nd48_ _Canton, Ohlo_ . 200 [
Terms of Subscription—Pa 9. _CheballsCo 5. D.No.103, Wash., 57,0000 100

For One Yehr, .c-eeee - : 4. _Chehalls County, Wash. ... 200,000 101
For Bix Months. ... . . ] 37,500 . cnea
European Subseription (1 AL . A by 4,000 100
European H\s!w-.rlrlluu wix montha (including postago). . 489 . .Cltrus County, Fla 5000 ..-cas
Anoual Bubseription o Lomlan (inelnding postage).......-. = 14..Clay Co. Com. 8. D, - 3,000 100
Six Montha Buhm‘rijlliull in London (incluling poatage) - -Oleveland, Ohlo-_-. e "1,.:‘" 1,100,000 101.273

anadian Snbaeription (Indluding postags) imisd emtetisat aishrhanba @il DO 489 . Clevelaud, Ohlo. _ 300,000 104,100
d Jand, Ohlo._- 50,000 105.514

Subseription tneluder followtng Supplements— 18070 and., 103,507

T ANK AND QUOTATION (monthly) | RATLWAY AND INDUSTRIAL (3 timoa yoarly) nd Helghts, Ohlo__
RAILWAY BARINGS (monthly ELECOTRIC BAILWAY (3 limes fmmy) and Helglits, Ohio-
¥)

STATE AND CITY (sembannitally) | BANKERS' CONVENTION (year B__Colllngswood, N. J
Yy e N A ty 1. _Colonisl Beach, Va

Terms of Advertising—Per Inch Space 4 Conolio Co.Com.S.D.No 11,Tex,5
Tranaiont matter per incl apace (14 npate nea). .. .......« anes ?“%‘;giﬁlﬂ'fﬂﬁ,‘ lgi,i,t; Dalli=era &
Tywo Months (% TINER). vae 29 00 e v S T
Thres Montl 1% Fimes 4. _CrockettCo.Com . S.D.No.1,Tex
Standing Business Cards 4 i aantt 2 é.,' b5} 30 Quyahogs County, Ohio
Six Monihs 26 thmes).. 1338 Cuyahogza County, Ohio
L Twoelve Montha (52 times). 87 00 | 1Ri0- - Dallns, TOXBS. - oooamsmn
OHICAGO OFFIOE—PLliny Iartlatt, 613 Monadnock Block: Tel. Harrison 4012 | 1480, _!}uywﬁ. Ohlo.
LONDON OFFICE—Edwards & Smith, 1 Drapers' Gardens, B, O. {-}:g .{;ny:nn. 8:1:0...
5 S Fron, » B
WILLIADE B, DANA COMPANY, Publishers, 1489~ Dayton; ONlo- ..
P. 0. Box 058, Frout, Pine aod Depeyster Sts., New York. 1489 Dayton, Ohlo_ ..
1489 _ - Dayton, Ohlo. . _
: .- Dayton, Ohlo-—._..
MUNICIPAL BOND SALES IN NOVEMBER. A o 13 (sten)
Our record of municipal bond transactions indicates that b40 .- Dutoons San Disf -
3 e y - 400 . East Liverpool, Ohio
a much smaller qmounl of l]()l}tls wis |)lm,r3‘d on the market 1100 - Tast St Louls Paci D, 1
last month than in any preceding month this year. In fact, [ 1308-- Bt View, Ohlo (2 Issues)
5 Gt * 5 1549 . Ellensbirg, Wash
the total amount of bonds sold, 316,116,787, is, with but | 15467 Eilensburg'Sch. Dist,, Was
. b 2 [
one exception, smaller also than that reported for any month 1540 Elllentt o Lysd T Eagtha
Tk alli 2 : . 3 1400, . Etowah, T
in 1910, The falling off appears to be due to a searcily | yioq” fyansville, Ind.
of new issues rather than a poor demand, as there were very
fow unsuccessful attempts to fHoat bonds. The following
are the larger and more important issues sold last month, | 355" Farmlagton, )
Cleveland, Ohio, 81,100,000 4.10s and $600,000 4 }4s; King H’gg-—f;;lrer"tl'll!}ﬂli%ﬂoglb 3‘}- {e
r, T A - ad Lo, 0.0 N0,
County, Wash., $1,750,000 4}4s; Newark, N. J., $1,120,000 | 1833 Fort Seott 5. D, {080 AT
LT . & o P " - 414 _Frank sounty, Wash. -
43: Toyansville, Ind., $800,000 4s; Providence, R. I,, $500,000 | 1621 “Polierton Us H) 8. Do, 1916-1941

315 Glonn County, Cal,, $150,000 55; Wilmingion, Nor. b Galli co s b Np 86, Moni- 8 efoigiivel poag 1007
Car., $400,000 414s, and Sioux Falls, So. Dalk., 3300,000 5s. -ZGenesce Ind. 5, D. No. 2, [da. 5 d1921-1031 20,000 y100
The total of all loans of every character and description I'ri;nfrv; 3 n\ty. AL §s. a}gigiggii 1on:0e
put out in November is $38,305,263, consistingof the $16,- -Glann County  Opl (2 tasuea) - 8, 193530

146,787 permanent hond issues already referred to; S18,- =Groanfeld- Ore = 38 gidieaos

902,936 temporarly loans and $3,255,610 debentures issued

by places in the Dominion of Canada. In the following we

furnish a comparison of all the various forms of obliga-

- Greensburg, Pa
- -Grosse Point Farms, Mich. ... 4
tions put out in November during the last five years:
1011, 1010, 1008, 1008, 1007.
F

Pt oo

N

N & £ e e £ A R B e Y
i

R UEL]

e
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00,000 100

b

aldly 14,070 102.756
1931 25,000

1931
1912-1921
1921

209,00 =
800,000 100,50

Sl QAEaAaDN DA &RDL

-

a1916-1931
d1821-1031

anEao
W=

e it

-Gros

48__Hadley, Mass

S.-Halnes, Ore

0. Hamllton, Ohlo ~1021
.. Hamilton County, i -1018
30. . Hancock County, M d1016-1831
70 -Hardwlok, Vo ----o--- 1031

400 - Harvard Sch, Dist., Neb. d1915-1930 i =R =
1339_ _Hermiston, Oré a1931-1041 25,000 102.30

o o ot m S e e SIS

e e s et e e
tassgnen

§
Perminint loans (17, 816,146,787 24 450,351 18,006,555 28437304 4408 381 | 154 Hillst . @ 61,108
Temporary losng (0. §:)- 18,002,040 20,030,720 13,458,000 20,740,150 37,338,807 1.11;3'_:1|,,§;.‘;?§3_ ﬂ?,rj ______ LA 9 263,550 %gg.wl
Canadlan 10ans (perm'l) - 3,255,540 2,451,856 3,777,706 4,777,420 1.457,200 | 1415 _HopkinsCo jorm.S.D,No0.74, Tex5 700 100
Bonds of U. 3. Posscss'iis, e 294,000 | 1021 - Hopkinsville Sch. Dist., Ky 4 30,000 100
5

o

. e U e o e S

B i SIS e e O e e e e e
Tase et
=

Soom

AOGEAOOORSANEDASRLL
o

6
. 100,662
&,000 101,503
12,000 .

1 104.72
1 101.007
1 1 00 Y102.77
1912-1010 8,000 100

1951-1961

1912-1921

1912-1021

@1925

i
"
=

=

Gen. fund bonds (NY.C) <o -2 _.'i;lJF_E)'.m}fl _ <eioo- 11,500,000 Htmstn;‘l r%it:lgl]u,' Tex 5 guu:-wgi }gg.g;:g 160
Ol oo s oo s ona 38,405,261 40,007,720 40,042 A47 62,953,881 51,098,478 T T S B e s
The niumber of municipalities emitting bonds and the num- II‘.Z‘;?-_-.‘E.‘,E"'G‘;"“ = ml?ﬁ}a?” 1%23}13 }g?.za
ber of scparate {ssues made during November 1011 were 209 ansas Clty ParicDisy., Ken. - 434 Q105 $4:0001100.97

b = 5 4 . o .
and 257, respectively, This contrasts with 260 and 347 for Iit-nnﬁlm.o\]\l'li.-t.. 4316 1912-1921 & }
October 1911 and with 222 and 317 for November 1910, Jing Clty Sch, DIst., Cal AT 100778

M 3 aliv "DOS o 7 _King County, Wash 444 100
For. comparative purpose we add the following table, | 15407 King Co. S. D, No. 66, Wash- 534 difi2-1921 3,000 100
showing the ageregate for Novemberand the eleven months m-}iilﬂtfo--‘g’;- o QU- Ea ey &mg 5 g}g}i'}gg} llgg
' 5. .Elng Co, 5. D. No. < Wagh- Zoo - 110 ;
for a series of years. 9> ;{nlfx\'lllc. 1?"“(" g 1*.111:0-3310 50,000 }3?'9&’
Month Far the Aont 40 -<Lawrenceville, Ga. : 2re
Naogembier.  Llepen Mos. .V|'.ll'(‘.m.'jﬁr‘ 1,‘,1“5,; '\i':‘,f, 15 Le Roy, N. Yoo e _4.45 1910-1937 100.324
10 11 ... 516,146,787 §AG7,155,440[1901 .- $0,080,143  $116,0p2 15.. Limestone County Com. 5. D.
010 . oo 24,468,351  283,414,600/1000 - U.056,635 133,572,311 No. 48, Tex.. Iﬂiﬂ-wiﬂ
1910, Sh 0001388 307.073.842(1809 ..o 8,700,480 113,131,780 [ 1495--T4ncewn County. 1 1921-1840 -
1008 o0 28 lanTia0n B TAT.A50 [18US .. T.721,284 05778450 640, . Livingston t__mlmy..\l[n,. e 100,033
2408381 210924708 STt alabal77s 120,128 551 416, MoLennan County Qom, S, D, X
14061 550 1804831721890 -0 340131804 05,831,773 a0, T :Dooss 1
120A8007  174/35:440|1800 222 6,024,001  105.475!820 | {4157 odizon, Ind. .. 14,900 100
1004 —.o. 32507000 240,819,181 |1804 -.—- 4,540,580 103,080,851 20,000 y100
1903 2220 falmaoiars 138l7Anzaa 1803 T 7300070 G0IAZ00 | 1401 Mauten. Mass 3ot B
1002 ... 13728493  136,305,772[1802 .- G170.011 80,520,280 {2%2::ﬂm'T?{?X“'{‘{"“ﬁiﬁa: éf‘,:fj‘m
+ Iyr o 6. Marshiield, - MAss: - ..coeos 1912-1021 Looo0
In the foiiowmg; tnhlfi we give a list of Novesflher !on.m. t0 | 1301 Marthaville Soh. DiRk., Lo ox 1012-1021
the amount of $16,140,787 issued by 209 municipalities, In | 1922--HEH ohls, Tean, B L1 o
= - Mlddletown, 0
the case of each loan reference is made to the page in the 3 -Miltard Soh. DIst.. ONio: -
& Tolal? : 5. . Mineral County, W. Va..
Chronicle’” where an account of the sale is given, 40 Minerva, ?mg
. * S 340 _Minerya, Ohlo, ..
. NOVEMBER BOND SALES. 1415, Minneapolls, Minn. ...
Piyga, Nama. Rate,  Maturity. Amount. Price. | 1622_ _Minnesots (14 [55U€8) o nwencn
1418, - Ablleng, Texss a2 1-1851 100,052 | 1415, Modesto, Cal .
13-.Ada, Minn : 5 10221020 5,000 102.38 | 1822. Monroo County, Tenn...-——--
bany, N. ¥. (9 lsaues)...... 4 1 1491 .. Montgomery County, Ohlo....
Henbirsty Nodeceane - 4 30,000 1p0.001 | 1401 . Montgomery County, Ohlo..
L1488 __Alllance, Ohlo. - 2 .| 1a40- Mountain Lake, MInD. ..coeex
1620 . Ambraw Rlver Dr, - ST2ITT | 14150 AMount Pleasant, Pa. .o oo sz ---
1488, . Asbury Parl, N.J 1027373 | 1560 . Mount Sterling (. S. D, Ky.o
43,-.}:}?& mk‘lu&jhr;{; J o 1046 PR 100 1401..Mnscuwhrrlnlués. n‘. Ng{. ra.l;I A
' 1491 _ - Musselshell County, Mont._..
ell Co, Com. S, D No.38,Tox, 100 15502 Natlonal Clty 8. D, Cal._____
Bernards T Wiy N ? p
Bothel, Conn..

Srages, OKIN------ o " e e

Bridgeport, Conn, (2 1623 "New Brighton 8. Dist., Pa.___

driital, Tenn... 1416._New Britaln, Conh..........

Bivokyllle, Oblo....--- 1650. - New Britaln, Conn__.
Bryan, Texas d 7,000 1410..Newhury Twp., Ohlo.
Bryan, Texas.  coocacracenss 1401 . New. Decatur, Al . ...
1,000 Now: Decatur, Ala LAE
1 400000 < New Hartford, N. ¥ .____
620__Buffalo, N 00,000 100 0.. ORI SE e =
620..Bulfalo, N, ¥.. 52,600 oo...-
B20..Bumalo, Ny ¥Yaccemaeoeinnnn 1031 35,000 _.ooo-.

ko

B T T NN P TR Y )
b3

itized for FRASER
)://fraser.stlouisfed.org/




Raly,  Maturity,

d1912-1931

Price,
100
102,05
102,540
102,018

Amount,
60,000
200,000
250,000
43,000
10,000
8,000
14,780
100,000
1,000
40,000
337,409
09,000
A0,000
600,000
10,000
1,500
3480
50,000
13,000
6,000
B,.600
2,000
16,000
4l 0un
10,000
20,000
21,000
100,000
101.520
102.067

i Nama,
1822__North Yakima, Wash
1416 . Oklahoma Qlty S. D, Okla. -
1491 _ _Omaha Sch, Dist,, Neb
1022 __Osceoln Sch, Dist,, Nu
1340, .Owatonna, Minn_ _
1818z Foorta, I o o oo oo
416, Plke County, Ind. (2 [ssues) __

a0 Plttafield, Miass. ..
860, - Pleasant Ridge, Ohlo. -
460, _Pondereele S, D, Oltla_

ol Portiand, Ore- o .- oo -
1402 Poltawatomle County, Okls. _
1402 - Briscott, Ark_ .. .. i oos
1297 .- Praovidence, R. I..

1277. .Quinoy, Mass, ... ___

1625, _Iavalli 8. D. No. 36, Mon

15300 . Reading, Ohla

1416 . Rocklngham County, N. H

1410_ . Rosean County, Minn

651 .. Roselawn Soh, Dist., Ual

~Routt'Qo. 8. D, No, 4, Colo__
Hush thp' Sch, Dist., Ohlo. -
Ht. Clalr Helghts, Mich. .- _

=i'—\'.l=. S

=0

P
o

Sos

] d1912-1621
1D15-1031

b Johng, Ore
San  Francisco,
ima; No, Cap
co.seneca Falls, N. Y. (2 lssu
L Shreveport, ]_,‘_ AR
2_.Sllverton, Ohio
#2i8loux Falls, So. Dalc. (2 153, -
2. .Skaglt County, Wash
1. -South l’nrtl-‘\nlI. Me
12 Springteld, Ohlo ...
--Spring Valley, Mipn _
Stalford, Minn
Stockton Sch. Dlst,, Cal.
‘eague, Tex -
="Thermal Soh, Dist., Cal.
L Thomaston, Gfeeeocoasosoo
6__Tom_ Qreen County Comunor
Sch. Dist. 1
o Trenton, N.JL
4l Troy: N. ...
4-.Twin Falls Ind. 5.
--HUnlon Clty, Ohlo
- Upahur County Cominon Sch,
Disy, No, 50, Texas 5
L UTeal (2 dssucs) ..
7--Walton County. Fl
J. - Warren, Ohlo_ ..

A= SISt

A TA 5 O By e
- o

=iy
o el

._
ol

1
1
1
1
1
1
1
1
1
1

-
—

=
3

=

-1
=

s Do

%

e

0,000
5,000
47,000

AONSonSLORNAasS A S

- DL e

41B21-1951
1021

1912-102]
d1821-1831

4

e
S 3

TO,000
310

F00
GA0,000
70,000
3,000

102.146

100
100
100y
10018486
102.70
100
10:3.370

-2

193 1-1651

CUIesl
1018-1917

alnig

1621

aldly 7,000
f 400,000
20,000
&,000 036
20,000 102.57

115,000 2.478
&, 800 .50

P b ek it st e
= o=

Bp e fuge STIRLS

4. Weik Ne orie,
7--Welllngton, Ohlo_
a2__Wilmington, No, Ca
1403 _Wood County, Ohlo
1403 _Woaster, Ohlo (2 |
1493 - Worthington Fle Dig
1552__Yonlers, N. ¥

1417. _Yuealpa Seh, Dlst., Oal.

e s
= 3 e A et

[

1921
1010-1035
1012-10931

Total bond sales for November 1911 (209 munlolpali-
tles, eovering 257 separato lssues) oo .. ... _k316,140,787

a Average date of maturity. d Subject to call In and after the earllor
year und mature In the Ister year. &k Not Including 514,902,030 of tem-
porary Inans reported, and which o pot belong in the §st. < 'U'aken by
slnklog fand as wn'Investent, » And other consldesations,

HEVISED TOTALS FOR PREVIOUS MONTHS.
The following items included in our totals for previous
months should be eliminated from the same. We give the
age number of the issue of our paper in which the reasons
or these eliminations may be found.

Page, Name of Murilcipality.

1480 _Canyon County, ldaho (Seéprember lst)
1621 . Hood River, Orp. ,\s)rll 11534 SR
1640 _ Lawton, Okla. (Ootober 1ist) = = = 70,000
1622 __ Livingston, Mont. (September Lst) - 65,000
1622 __Mliwankeo, Wia, (Septe ARl | - 100,000
1401 vew  Decatur, Ala. {: 15t 114t) 20,000
1410, ORlshomn Clty Seh. Dist., Okla, (Ogtober 1st) - 200,000
1822 - Orange County, N. Y. (August lst) 23,000

We have also learned of the following additional sales for
previots months:

Pagd, Name,
1414 . Alllanee, Ohlo
1414
8
A
1

Amourt,
$47.020
00,000

Mualurily, Price,

alBls

Amount.
35,200 100.00
B 1921 L1150 100

434 d1922-1932 20,600 yi00

101 45,000
a19106-10:31 20,000
d1031-1951 130,000

1012-10368 80,000
1912-1D21 16,910
1022-1041 100,000

19,220

Rate.
0

~Allfanes Ind. S, 1D,
< Baga County, Colo
= Bellinghoun Sch

Witsh, (August) - _..0 =51
BE__Henson, Neb, (Aug,) ... .._.._ B
48 Brownsville, 'Texng (3 Issues)- §
1. cColumbla Twp. 8. 1) No. 5, 0. 434
4
2

41
41
48
1

100
102.25
101806

1
5
q
0. Grove City, Ohlo (2 fssucs) ... 5
I..Holens Sch. Dist,, Ark - B
01 . Kansas (7 lasues) i)

i
]
4
8340, _Lovan, Utal 5
4156. MoCormiok 8, D, No. 13.50.C. 6
Sa0. . Ortando, FIn. oo oo ceeann
623 Pl:nnlngtun County, Minn._._ &
661- .Salem Twp.FlrstSep . 8.D.,0hlo &
416 _Spokane, Wash 5
1623 _Stillwater, Okia,
1402 Stummers County, W. Va__

651, Tacomn, Wash, (5 Issues) __ 23,7
1824._Tupelo, Miss_ _ 50,000
1417 _Wilkes-Barre, Pa. . 1914 27,100

All the above sales (except as indicated) are for October.
These additional October issues will make the total sales (not
including temporary loans) for that month $26,200,513.

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN
NOVEMBER.
Page. Name, Hate.  Maturity,
Mlg‘r...-\humalc School Distrlot, Que. & 1912-1036
1652 __Alllston, Ont 415 &3
1417 Amulet, Sask > 644 026
1342 _Dassano S. D, No. 21, Alta.._ 6 18
18062, _Berlin, Onb._ . ________ ... _.B&43519
1417_ _Bracebridge, Ont. ... ________
No.2302, Alta, g

1
1
1
1
1
1
1
1
1
1
1
i
1

Amount,  Price.

$25,000

1553. . Rrookland S.D.
1562 .Carmangay, Alta 4
1493. _Collingwood, Ont, (6 lssuesj.. 4 s
1624. .Cowley Sch. Dist,, Alta__.__._ &
15562. . Davldson, Sask, (3 lssues) ... 54
1625 Dundurn. Sask__.___________ 8
1493, _Emo Township, Ont.
156483 . . Esterhazy, Sask. ____

1418 . FPoam Lake, Sask. .. ...

1825 Glelohen Sch. Diat.,

1563 Glenwood Seh, Dist., Man

1418. _Herbert, Sask____.___._

1625, . Hyssop Sch. Dist,, Alta.

THE CHRONICLE

. 1012-1921

1404_ _Ingersoll, Ont 434 193
1404__Innlatall S, D, No. 210, Alta._ 5

1418. Jasper School Distriot, Alta. .. 014 10,000
15063.. Kerrobert Seh, Dist,, Sask.... @ 1031 40,000

hitized for FRASER
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Rate. Mauaturity, Ambunt, Price.
: 1826 00

115 2,00¢
1026 4,725
102 1,200

1012-1931 0,000

1041 500
1921 G
102
1021

1012-1041
1641
1012-1051
1050-1061

Page. Name.

1418 . . Kerrobert, Sask

1563_. Lady Smith, 3

1418 Laura, Sask_... =

Ghd. . Lavalla Seh, Dlst., Man

1494 Lethbridge Seh. Dise,, Al

.- Lethbridge Soh, Dist,, Alta

--Markineh, Sasik..

- Marquis, Sask. . .

_-Mudleine Hat S.D, No;

4o Melville, Sas

4. . Moore Park

~<Moose Jaw, Saslk 43

--Morgan 8. D, No. 2 458, Alta,
forth Hed Deer, Alta

vorwleh, Ont.

--Odessa, Saslc

653 _0Owen Sound,

16256, . Pembroke, Ont

e
meo

= 00 0 e e e

ot o e i TV
e 55 s g gt 71 T it

et e et s e
8 s B 06 30

484 Rapld Clity, Man
1553 __Red Dear, Alta.,
1620, . Rlvers, Man
L4904, _Rural Munieipality of Battle
Rlvery Snsk. ... .. g, L

1404 _Rural Mun, of Springfield,Man,

3 sacre Coeur Soh. Dist., Sask
t. Joachim Sch. Dist,, Alta_ .
1ellbrook Seh., Dist., Sask. .

06.141
05.183

3,000
8,000

i
SO TNG

1926

14 1031
10031 &1041

9 1831

26 .Statford, Alta..
- -Steclton;, Ont
S_.Sydoey, N. S -
- drenton, Ont. (4 lssucs)...... &5
.. Valentine S. D, No, 2824, 8151k
- Vegreville, ’ (]
~Vletoria, 3. C._
--Victoris, B, G
== Victoria, B.0-.

00.101
101437

e e i X e 5 S N e
r
o e S e A S0

—Dsie
4%

)

ron

230,682
20%,230
53,256,040
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTIHS,
Paga, Ntme, Rate. Maturity, Amount.  Price.
1624 Arabella 8, D, Sask. (July) .- 6 1012-1021 500
1417 _.Blyth; Ont, (Aug)..... Tl 1021 23,500
[ --Blyth, Onv. (Aug, —_ ] 10606 5,000
4o .Cupur, Snsk [} o W 1.0, Oy
1am School Distriet 121 1.000
Jolden Valley S, Dy, Alta. ___ 1021 1,500
Goodeye, ! 19026 2,600
«<Groenbanlk 1921 2,500
d-__Hownll, 1921 800
. - Loveburn, 1026 1,600
= -Madvilte, -is r 1026 2,500
5_-Metltlze S, D. No, 2310, Alta_ 1021 400
404 Normaa Sehool Distrlot, Sask. 1021 1,200
25, Northy Bay, One. (2 1ssues) - .. 1912-1041 146,000
19026
1021

Enca

ca

=
e
h

=

Pty

404, _Ogema, S 1,000
1,800
1,200

1,500
1000
100

-

Saocoaorassas

e o et i et e o ol b e o Bt B
-

<~ Populur Cre
2774, Saslk
1012-1021

ind1
1020 4,000
(1] 1026 1L 0in e
; f debentures (except as indieated) took
place in October. These additional October issues will make
the total sales of debentures for that month 82,128,754,

News Items.

Appleton, Wis.—C'ily Buys Waler Plant.—The Milwaukeo
“Sentinel" of Nov, 28 said that the city would purchase on
Deo. 1 the plant of the Appleton Water Works Co. for $255,-
000. V.93, p. 682,

Ashland, Jackson QCounty, Ore.—Commission Form af
Government Rajected —Reports state that an election held
Dee. 1 resulted in the defeat of the proposition to adopt a
commission form of government.

Green Bay, Wis.—~FElection on Commission Form of Govern-
ment,—An élection will be held Dee. 21 o vote on the adop-
tion of the commission plan of government,

Greenville, Hunt County, Tex.—Correction.—In publishing
the financial statement of this eity in our “State & City Sup-
lement” for Nov. 25, one line was unfortunately omitted.,
Phe result was that we imtr.lverf.ent-liy reportad tr]’e floating
debt ag 3733,807, when this should have been given as the
total debt, including assessment debt. The amount of the
floating debt is only $25,540, and the following shows that
this with the bonded and assessment debt makes the aggre-
gate indebtedness $733,897:

GENEBAL BONDED DEBT Aug, 10 1011
Floating debt {(additlonal) . ee . ceocanaas

§507,000
25,540

§622,540
Assessment debt (ndditlonal) . cceaaeoeaccaii i 1111348

TOTAL DEBT Aug, 10 1911-.. .. $723,807

Morris County (P. 0. Morristown), N. J.—County Accepts
Act Providing for Smaller Board of Chosen Freeholders.—In
the “Chronicle™ of Nov. 25, pnge 1488, we stated that the
voters of this sounty had approved the commission plan of
government, This should not be confused, however, with
the form of government provided in the Walsh Act of 1911 y
which relates only to municipalities and not to counties.

Vhat the voters of Morris County did was to aceept Chap-
ter 34 of the Laws of 1902, as amended by Chapter 109 of
the Laws of 1909, which reduces the number of members of
the Board of Chosen Ifrecholders. As previously stated,
however, there is doubt as to whether the election in Morris
County was legal. Tt is asserted that the title of the Act of
1902, ‘instead of the amendment of 1900, was used injthe
preparation of the ballot, and there are suggestions that,this
may possibly vitiate the result.

Muskegon, Mich.—Commaission Form of Government A
proved.—An election held Nov, 27 resulted in favor or-_'uf&
adoption of the commission form of government, it is stated,
by a vote of 1,500 to 626,
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New York City.—Mayor Approves Budget Reduclions.—0On
Dee. 5 Mayor Gaynor sent a message to the Board of Alder-
men approving, with the exception of a few minor items,
amounting to $30,900, the $8,151,193 deducted by that
body from the budget for 1912, See V. 93, p. 1485. In
sustaining the reduetion of $6,712,633 made by the Board in
the anrtipriali.m for the redemption of uncollectible faxes,

the Mayor said:

After carefri] esamination I approve of your reduation of the (tem in the
budiget for 1012 of $10,000,000 (or (F quote) “Defeleney onfan, 11017 1
the product of taxes theretofore levied, decmed to be uncolleatiblet GF

204 B8 15 seb down 88 Delng o defeleney e the colles-
al fraonchiae taxes, and this you lave deducted.  There ls Do
suoh deticlency. AN apparent dofieieney of that poount I8 created by a
tiookkeaping method cstablisbed In the Pinanes Department lieforo the
present  Comptrallor ole offlos,  Under this moethod cgrtala moneys
aotually pald Into the general fnd o the ity by the publle secvice corpora-
tions, and which the law requires shall be credited on thelr £
in part payuient therent, each year, have bieen acoumulated vear after yoor
as n deficiency.

In brief, thls so-called deficlenoy has arlse
franchlses of the public cled corporations
State Tax Commissioners, sud then the regular elty tax I3 cast thercon
aecording to the rate or declmal applica toal property o thie aley. Bt
Sectlon 44 of the Tax Lpw then roquires that each coyporation stiall be
oredited on the tax g0 east agilnst It with the sums whioh It has peld in
during the preceding v Lo the efty which were o the nature of o tax,'
leaving only Lhy hald o be pald by snch corporations.  Suely pagiients
in the nature of a tax are those which were tmpoesed on the corporation
when Its franohlss was geanted to (b, or afterward, such as an annnal per-
gentage on (64 grogs carnings, focs or tolls tor orosslug our bridges, locnse
fees nnd the ke,

The sald Seotlon 48 of the Tix Law expressly requlves that these corporn-
tlons be given credit for these payments on thelr tax bills, and that they

ay only the balanoe. In that way thelr franchise tax fs fully discharged
natead of any purt of 1t golng unpald and ereating o defiglency.  Hut by
the sald booldkeoping methol estabilshed In the Compirollees o Tiee seviiral
yeors ago, these payments, actually made to the cliy and which lave to be
credited on the tax bills, are set down as a deflelency,

The Comptroller hng disoussed this mattes with me nnd we all see that
there Is actunlly no defletensy. 1o ohavge this large sune ns o detloleney 1y
only 1o mnke our budget each yeae ook lnrger than 1t = 1o faot, aud subject
it to m:{us[_ econdemnutio: lere may be some difffoulty o sctting the
mutter clght, but I have no doubt that the Comtproller will adopt a method,
1 suppose all that (s necessary 15 ta ercdit this false book dedelency with the
equal amount of money which has actually been paid Into the gencral fund
in the way which I bave nleeady deserlbed, and which hus to bhe eredited
on the feanchlse tax as part payment s the sald statute requives.

It seems toome that you have alse properly deducted the sum of 51,082 -
175 60, whinh 15 set down as a defolendy {n the collection of parsonal taxes.,
It s not vet known what the defolenoy will be. Tt has not been customary
heretofore to antlalpate sueh o defleleney, but to walt untll the time for
C;)“L‘;J!lf)l] hag explesd and the amount of thedeneleney I3 thereby actually
fAxed,

The Mayor approves the action of the Aldermen in striking
out the appropriation of $220,000 for an investigation of the
various eity departments for the following reasons:

Y"No such power of Investigation 18 given to the Board of Estimate and
Amnuruomnwu._ On the other hand, 16 15 pxpresaly glven to the Doard of
Aldermen by Sectlon 64 of the eharter, Tt would be singualay i€ the charter

ave Wthis power Lo both boards, It would necessarfly lead to confusion.,
t would be useless for the Board of Estimate and Apportionment to con-
duct suoh Investigations when the departinents may lgnore the resultsat will,

“*Moreaver, I am ol theopinion that we do not need tospend any such sum
for high-priced outside expects.  The clty government has ample ma-
chinery for the carvying on of such Investigations, and £ we all work to-
gother wo can oarry them on with good results and at comparatively small
expenge. “The government of this elty 18 not what s challed o goyernment
by commisslon through the Doard of Estimate and Apportlonment,  Our
govérnment 15 not constituted on any such theory; on the conteary, thy
Kiwm of government are distributed smong thée Mayor, the Doard of

Idermen and the Board of Hstlmate and Apportlonment. The Mayor
may presoribe a system for any department under his control, with or
without an Investigation, and the Board of Estimuite cannot galnsny it.

The action of the Mayor fixes the budget for 1912 af
$181,000,657, or $8,120,203 less than when passed by the
Board of Estimate.

New York State.—Bill Permitling Legalizing of Bonds by
Supreme Court—We made reference in the “Chronicle’ of
July 29, page 301, to a bill passed by the Legislature pro-
viding that procoedings faken by municipal corporations in
relation to bond issues may be legalized by the SBupreme
Court, In view of the importance of the new Act we print
the same in full Helow:

CHAPTER 760,

AN ACT to amend the general miinleipal law, In. relation to logallzing
munleipal bonds or pmnccsllufﬁ for the Issuance tliereof.
Became a low July 24 1011, with the approval of the Governor.
three-fifths belng predent.

The People of the Statd of New Yark, represénfed fn Ssnafe and Assembly,
do endact as foltiws:

SECTION 1.  Chapter twenty-nlne of the laws of ninsteen hundrod and
nine, entiiled “An Act relating to munleipal corporations, constituling
chapter twenty-four of the conzolldated laws,' & hereby amended by
lnserting o now ortlele, to be artlele two-a, and to read as follows:

ANTICLE 2-A.

Spo.. 22, .Lcr:utf:tn? Proceedings,—Procesdings heretofore or hercatter
taken by a munleipal corporation suthorzed by Iy to lasue bonds, or by
Lts offloors, dggents or voters, pursuant to a statute authorlsing or requiring
mich prodecdings, may by logalized and confirmed by the supreme court (n
the manner and with the olfect Prrw!dcd by this nrtlele. A proceseding
may be Instituted hereudder tor the purpose of legallging snd confirming
such proceodings taken prior to the lssuance and sale of such bonds, or for
the purpose of legalizing and connpmime such préllminary proceedings, and
also the Jssuance, sale und form of such bonds.  Such o proceediog may
be Instituted by the officer or offlesrs of such munteipal corporation nuthor-
Lzl oF required by law to sell sueh bonds, oF If the |sutl;|n,-'u of much pro-
ceedling also ln!c-_Iudr,s the legallzing and eonfrming of the procecdings In
respect to the issunnce sale-and form of such bonds, by any tax-payer of
the munleipal corporation or by a purchaser or holder of such honds,

Secs 23, Polfplon —The officer or person commencing such' procecding
ghall preseat a verifed petition to & special teom of the supreme eaurt held
within the judielal distiiet In which siich munieipal corporation 14 wholiy
or partlyBsltuated, stating the statute under which it 18 proposed to lssue
such honds ar under which anch bonds were Issued, the ;:ur‘pum thoreof, the
agregostefnmonnt of bonds ]IHUH{“'MU to be Issuod or lssued, the time when
siich bonds are payable, and all proceedings Lhat have been taken by the
munloipal eorporatlon, or by Ita offfcers, agents or votiers, In respect to
the lasusnce and sale offauct bonds, and praviog thae sueh eourt sl In-
vestigato the law and fsots in eelatlon to suoh proceedings and dotermine
whather such proceedings: substantially complied with the statute under
swhich It t8 praposed to (s=ne nnd sell such bonds: or under whieh sueh bornds
wore lsgued and 50fd,  Such petitlon may also stave any partioular in which
the petitioner deews that such proceedlogs may not have complied with the
statute under which v Iz proposed to lssue and sell such bonds, or undor
which the sane wers Issued and sold,

Sec. 24, Notiea of Presentatton of Pelition; Filing: Answer.—A notlce
ptating the tline and place of the presentation of such petltlon and brleny
degeriblng the proocedings sought to be legailzed and confrmed shnll be

ublls hedfat least twlee In p newspaper, IEany, published i the monleljpal
" u atton, or, 1f no newspaper e published theroin, in & newspaper pub-

a4 follows: Each year the
yalifed for taxation by the

Passed,
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lshed in the elty, village or town nearest to fuch municipal corporation,
Such publication =hall be made at least twenty and not more than thicty
days prlor to the dats of such In\_;\rtniz_ Such notlee shall alfo be posted In
at leagt ten consplouous publio places In the munieipal corporation, 1 suoh
proceeding be insttuted by a tax-payer; or a pircliaser or hoider of honds
which have been lssued, siel notles shall niso be served upon the mayor of
4 clty, the presidedt of o village, the supervisor of & town, or the offlcer
board or commission authorized or required h{ latw to sell such bonds, and
upon ;ll.i}' Enown purchasger or bolder of suech bonds,  Such notlée shall ba
g0 gerved personally or by mall at leass twenty days before the date of such
hearing and shall be aceompanled by the pettion praposcd to be presonted
at such hearing. nnd at leasy ten days prior to such henring foeh muonieipat
corporation may serva on the pettioner a verlisd answor 1o such petition.
IF sueli proceeding Le Instituted by o munieipsl officer or olficers, & copy
of the petition praposed to be presented at the hearing shall be iled in the
office of the officer or officers authorized or required by law to el such
bonds. At any tme priogto such hearinie a tax-payer of such municipality,
or If such bonds have beon [ssued, a holder or puichaser, may Nle Insuch

a verifled answer to such petitlon.

25. Hearing.—At the timo of wuch hearing sny tax-payer of the

pal corporation, or, U sueh honds have been lssued, any holder or
purchaser thereol, may Intervene, and with the consent of the court ‘be
made n party thereto,  Upbn such hioaring any. pacty to such proceeding
may appear, by cotnsel, and may prodice and examine witnesses a8 to tho
procecdings taken 1n respect 1o the lesoe aod sale of suclt bonds,  Such
witnesses shall be subjéct to crozs-examination by any party appearing at
stich hearing.

The court um{ appolnt A referde to take testimony In respect to the
proceeding for the lssuance and sale of such bonds suid may olberwise
require the partles theroto to produce proof, by atfldavit or otherwlse, o
any facts which may tond to enable the court to make o full and complete
‘d(-u-:-mln.'nt[un o respect Lo the proceedings lor the Issuancs and gale of such
IR

Seg, 20, Determination of Cowrt—1I1, after such hepring and Investiga-
tion, such gourt I8 satisficd that the statute under which suech procecdings
wore talken authorized hgnds to be lssued by the municlpal corporation for
the aggregate amount for which it 1s proposed to lesus thie same, or for the
amount of bonds lssved and sold thereunder, I such bonds have been already
lesued and =old, snd that the proccedings taken by sneh munieipal corpora-
tlon, Its offlears, agents or voters, prior 1o the (ssuance and sale of such
bonds, or including the Issuance and sale of such bonds have been aiready
lasued, substantially complied with the statute under ‘which 1t 15 proposed
to issue such bonds, or under which suelt bonds were 1ssusd and sald, the
court may, by order, legslize and conflrm the proceedings taken prior to
the Issne and sale of mich proposed honds, or If such bonds haye been |ssued,
Including the proceedings on the Issuance and sale thereof and the form of
the bonds lsued thereunder, with the same force and eiféct a8 though all
the provislony of law in relation to such proceedings and form had been
strictly complled with. “The court may determine that such Statute wis
substantially complled with If It anthorized the sgeregnte amount of bouds
proposed to be lssued or Issued therpunder, that the proposition to i=sue
such bonds wos adopted at the election, If any, to which |t was gnbmitted
or by the required vots of the meeting ol the Body or board ta which it was
submlitted, and that such bonds, If Issued and sold, wore sold as not less
than par and at o rate of Interest no greater than was suthorized by the
statute under which suph bonds were [ssued, notwithstanding any Irregus
lirity or technleallty In the form of proposition or resolution proposiog. or
authorizing such lssue, or in the notics of the electlon or of the meéeting ot
the board or body. adopting such resolution or authorization, or I the time
or mannir of servies thereof, or in the conduet of the gjection or meeting av
which such proposition authortzation was adopted, or o that euch
proposition was submitted more than once within ons yéar or other shorter
veriod than suthorized by law, or, If such bonds have already been 1ssued
f thit manner of Issunnce or #ale thereof, orin the time or times of ?aymeut
thereof, or notwithstanding any other tochnical or formial leregularity ot
Hke nature lmsueh proceedings,  If the court 13 satisfied that the proceed-
!nl;;a for the issuance and sale of such bonds did oot substantially comply
with the statute under which It was proposed to lssue and gell the samoe o
under whieh the same were lasue
Ingly specifying the partlenlsars In which
falled to comply with such statute,

Seo. 27, Appoal.—An nppeal may be taken to the appeliate division from
the order of the suli:rmuc court legallzing and eonfirming suell procoedings,
or refusing to legallze and confiym the same.  Such appeal must be taken
within ten days after tho entry of the order, by the serviee of the notlee of
appeal upon 61l the partles to suoh proceedings who ap eired personally
ot by counsel at the hearing before the supreme court. 'T'he declslon of the
appellate division thereon shall be final,

Sca. 28. Effect of Determination,—I1f the order of the suprems court
legallzes and conflrms such proceedings, upon the sxplration of the time to
appeal therefrom If no appeal be taken, or upon the entry of the Nnal order
of the appelinte divislon confirming such order of the supreme court, guch
proceedings shallk be deemed legalized and confirmed, If sucli pwnc-:dtni
wiks Instituted to legallze and confirm procesdings |ll'|Ol' to the 1ssuance an
sale of such bonds, the officer or officers of such municlpal corporation
authorized to Issue such bonds may tssue and sell the same docordingly, an
the valldity of such bonds shall not thereatter b ln apy manner :}tu\snoncd
by reason of any defect or irregularlty In such preliminary proceedings, and,
potwithstanding any sueh {rregularity or defeet, shall be binding and legal
obligations npon the mimniolpal corporation Issuing and &eiling the same.
It such proceeding was [nstituted to legallze and confirm the. proceedings
for the lssue and sale of bonds that were lssued and sold At the time such
prococding was lnstituted, such bonds shall be valld and binding obligations
upon the municipal corporation, U ke manner, and the yalldicy thereot
shall not In any manoer be guestioned by reason of any trruimlnrst or
:Illt.-lm‘trln the proceedings for the lssue and sale of such bonds, or in the form

iereot,

Sev. 20, Definitions.~—The term “munleipal corporation’’ ns used In this
article Ingludes & city, county, village, town, school distriet, sewer district
water district, lighting distrios or auy other district or territory authorized
by law to lasue bonds,

The torm “bonds™ as used ln this article includes bonds, corporate stock
certifeates of lndebtedness or any other obllgations whereby a municlp&[
corporatlon agrees Lo pay & stated sum of money.

Sec, 3, This Act shall take effect Immediately,

Olympia, Wash.—Commission Form of Government [e-
jecled.—The proposition to adopt the commission form of
rovernment failed to carry ab the election held December 5.
V. 93, p. 1413.)

Oshkosh, Wis.—Commission Plan of Governmenl Ap-
proved.—The election held Dee. 1 resulted in the np[;mval of
the eommission plan of government (V. 93, p. 1547). The
vote, it is stated, was 2,041 to 1,730.

Utah.— Constitutional  Amendments. — Eight proposed
amendments to the State Constitution will be submitted to
the volers at the general election in November 1912.  One of
these changes Seetion 4 of Articla X1V, inereasing the limit
of indebtedness which may be ineurred by certain eities for
municipal sewers, url[ﬁclsﬂ light or water works. We print
Section 4 helow, !':hw.mg in brackats the words to be elimi-
nated and italicizing the part fo be added if the amendment
receives the approval of the voters.

BECTION 4, When authorlzed to ereate Indebiedness as provided in
Sectlon & of this Acticls, no county shall become Indebted 1o Ao smount, In-
ading exlsting Indebtodness, exceeding two per centum.  No olty, town,
sehionl distriet or other munleipsl corporation shall become indebted to an
amount, ineluding existing Indelitedness, exceeding four per centum of
the value of the taxablo proporty therein, the value 1o be ascertalned by the
Jast asdpssment for State anid county purposes, previpus ta the Inourring
of sueh indevtedness; except that in Micorporated eltlies the fssessniont shiy
be takin feom the last astessment for clly purposes; provided, \hat no part
uf tho Indebredness allowed 1o this seotion shiall be Ingdrred tor othior than
strletly county, olty, town or school district purposes: provided, further,
that any [clty or town] city of the frst class and any city of tir socond doss
having oror 20,0008iahabitants, when suthorized as proviied o Seotlon 3
of this Artlele, may be allowed 1o Incur a larger fndebtedness not oxcesding

d and gold, he may make an order accord-
he deems that such proceedings
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four per centumn additional, and any efty of the second ¢lass having less than
20,000 fnhaditants and any clly of the third class or town, when authorized a3
aferesaid, may be allowed to {ncur o larger thdebtedness not exceeding elght per
centumBadditionol for e purpose of supplylne such ety or town with water,
artiftcial iiﬁhls or sewers when the works for supplylng such water, lights or
gewers shall be owned and controlled by the municipality.

Another proposed amendment to be voted upon fixes the
salary of the members of the Legislature at $8 a day and 10
cents a mile for the distance traveled in going to and from
the place of meeting. The Constitution now provides
(Section 9, Article VI.) that the pay may be fixed by the
Legislature, but must not exceed $4 a day and 10 cents a
mile for traveling expenses.

The other amendments upon which a vote will be taken
are as follows:

Amendment to See. 1, Art. XI,, relating to countles, oities and towns
and providing for the creating of new countles.

Amendment to Sea. 2, Art, XIIT., requiring that the Legisiature shall
provide by law for the payment of the State debt “before the same becomes
due' Instead of “within twenty years,” a4 at present,

Amendment to Sec. 3, Art. XIII., relating to the elassitication of prop-
erty for purposes of taxatlon,

Amendment to See. 11, Art. XIIIL., concerning State and ecounty boards
of cquallzation,

Amendment toSee, 4, Art. X111, relating to the taxation of mines.

Amendment to Seotlon 17, Art. VIL., relating to the dutles of the Auditor
and Tredsurer.

Vancouver, Wash.—Commission Form of Government
Defeated,—The election held Dee. 5 resulted in the defeat
of the question of adopting the eommission form of govern-
ment. V.93, p, 1547.

Watervleit, Albany County, N. ¥.—Bonds Lagalized.—
Supreme Court Justice Wm, P. Rudd has granted an order
legalizing the $10,000 4149, school-building bonds nwarded
on October 3 to W. N. Coler & Co. of New York. V. 03,
B. 0974, There was some doubt, it seems, as to whether the

onds had been properly advertised. In a preceeding itemn
we print in full the law passed by the last Legislature por-
mitting the legalizing of bonds by the Supreme Court.

Wisconsin.— Conalitutional A mendments.— By Chapter 665
of the Laws of 1911 the Legislature provided for the sub-
mission to the voters on Nov., 5 1912 of three proposed
amendments to the State Constitution. The first of these
extends from fwenty to fifty years the time within which
cities or counties having a population of 150,000 or over shall
pay debts incurred for the acquisition of land. This amend-
ment is to Section 3 of Article XI., which we give below,
printing in italics the part to be added if the amendment is
adopted:

HSECTIONS. Itshall be the duty of the Legisiatire, and they are hardhy
empowered, to provide for the organization of citles and Incorporated vil-
lages, and 1o restriet thele power of taxatlon, assessment, horrowing money,
contracting debts and loantng thelr credit, 50 48 to prevent abuses In assiée-
ments and taxation, and In contracting debis h{y sush municipal corpori-
tlong. No onum.g, elty, town, village, sohool district or other municipal
corporation shall be allowed to become Indebted in any manner or for any
purpose to any amount, Ineluding existing indebtedness, In the aggregate
exceeding ve per cent on the valve of the taxable propecty thereln, to be
aseartained by the last assessment for Stite and county taxes previous to
the Incurring of such Indebtedness, Any ecounty, elvy, town, village,
sohpol district or other municipal corporation Ineurring any Indebtedness as
aforesald, shall, before or at the time of doing so, provide for the collection
of a direct anniial tax sufficlent to Pny the Interest on such debt as It falls
due, and also to pay and discharge the prinelpal thereof within twenty years
from the time of contracting the same: eccept thal when such (ndebledness (s
Tncurred (n the ccquisition of lands by citiez, or by counties having o population
o){;md' Aurtdred nd Lifty thousand or deer, for publie, munfelpal purposes or fur
the permanent (mprovement therdof, the ety or county tneurring the same shall,
befare or af he ttmae of so daing, proelde for the collection of « direct anunual tox
suffictent fo pay the interest on such debi oy 4L folls due, and also to pay and dis-
chitrge the priveipal thervof Within a period nol exceeding fifty years [rom (he
1ime of coniracting the same.'’

The other two amendments to be voted upon authorize the
State and cities to acquire lands for public and munieipal
purposes or for permanent improvements, and provide for
the payment of the salary of the i|m[g|:=..«; of the Bupreme and
Cireuit Courts at such time as the Legislature shall fix, instead
of quarterly.

Bond Calls and Redemptions.

Denver, Colo.—Bond Call.—The following bonds are
called for payment Dee, 31;

STORM SEWER DONDS.
North Denver Storm Sewer Dist, No. 1: Honds Nos. 204 to 2567, Inclusive,
g SANITARY SEWER BONDS,
East Stde Sanltary Sewer Dist, No, 1: Bonds Noa, 238 to 241 Inelusive.
Sub-Dist, No, 2 of the Bast Side Sanitary Sewer Dist, No. 1: HondNo. 18,
Sub-Dist. No. 11 of East Side Sanitary Sewer Dist. No. 1: Hond No. 30,
Harman Speclal Sanitary Sewer Dist.: Bond No, 38,

IMPROVEMENT BONDS.
Arlington Park Tmprovement Dist.: Bonds Nos, 1 and 2,

Herty Creek Improvement Dist, No. 2@ Bond No. 40,

Haat Stde Improvement Dist, No, 11 Bonds Nos. 62 to 54 Inclusive.
Byans Improvement DIst.: Tionds Nos. 68 and 68,
North Side Improyement Dist, No. 6: Hond No. #6.
Ogden St. Improvement Dist. No. 12 Bond No. 18,
South Broadway Improvement Dist. No. 2: Boad No. 77,
South Denyer Improvement Dist. No. 4: Bonds Nos. 1 to 28 [nolusive.
South Denver Improvement Dist. No. 6: Bonds Nos. 1 1o 3 Inoluslye.

PAVING BONDS,

Alley Paving Dist, No. 20 Bonds Nos, 18 and 19,

Alley Paving Dlst, No, 24: Honds Nos, 7 and 8.

Bropdway Paving DIkt. No. 1: Bonds 00 to 103 Inclusive.

Colfax Avenue Paving Dist. No. 3: Bonda 0 to 17 lnelusive,

Upon the request of the holders of any of the above bonds, recelved 10
days before the expiention of this eall, the Treasurer will arrange for thelr
Diyment av the Bankers Trusv Go., New York Clty, it not otherwise,

Hamilton County (P. 0. Cincinnati), Ohio.—Bond Call.—
Call is made for payment on Dee. 12 at the Treas. office for
$30,000 4% Longview Asylum impt. bonds Nos. 1 to 60, inel,
Denom. £500, ate Dec, 12 1891, Due Dec. 12 1021;
opt. after Dee, 12 1911. .

hitized for FRASER

Pueblo, Colo.—Bond Call—The following bonds are called
for payment January 1 1912:
Bond No. 2 of Park District Three.
Donds No, 238, 239, 240 and 241 of Sanltary Sewer Dlst, No. 1 and Storm
. District A"

Bond Proposals and Negotiations this wesk
have been as follows:

AKRON, Ohio.—Bond Offering.—Froposals will be recelved until 7:30
P. Iln. Jeg. 156 by W. ;\. I'{u r:;\lul. "l:u. h{l{n!;in\: Fund Trustees, for the fol-
owling 4 14°5 coupon honds (V. 83, p. 1548):

80 main-sewer-exti P De Date Oct. 11911,

500,000 main-sewer-extension bonds, Denom, $1,000.

Due 520,000 Oot, 1 1914, 1015 and 1916.

4,500 1|1]0splr?l llrlmcl.'_‘, Detam, $1,000 and §600. Date Oct. 1 1011,
Qe Oct, 2

11,000 Otto St. storm-sewer bonds, Denom. $1,000 and $100, Date
Sept. 1 1911,  Due Sept. 1 1014,

1,200 Crosfer. St, sewer assess. bomds. Denom, $400, Date Oct, 15
1611, Due 3400 Oct, 15 In 1913, 1914 and 1916,

2,400 High and Crosier streets storm-water sewer bonds;  Denom, $800.
Date Oot. 16 1911, Due Oct. 15 1014,

G156 Eul:li{}lmp:. bonds., Date Oct, 1 1911.  Due Ooct. 1 1914,
160,000 bonds to purchase real estate and right-ol-way [or a water-works.
Denom, $1,000, Date Dee. 1 19011, Due Dee. 1 1031,

Interest semi-annually at the Nat. Park Hank In N, Y. Bidd must ber
made on each igsue separately. Cert, cheek on a bank {n Ohlo for 6% of
bonds bid for, payable to Sinking Fund Trustees, required. Bonds te be
delivered and paid for within 10 days after Dec, 15, “These bonds are not
niew lssues, but bonds held by the Sinklog Fund as an [nvestment, Blank
forms for hids will be furmilshed by the Clty Auilltor,

Bonds Voted,—The praposition to issue the $815,000 bonds for the pur-
ohaze of the plant of the Alron Water Works Co. carrled by & vote of 6,500
to 1,345 at the election held Dee. 5 (V. 93, p. 1488).

AKRON SCHOOL DISTRICT (P. 0. Akron) Summit Counlg. Ohio.—
Bond Offering.—Proposals will be recéived untll 2 m. Deg, 18 by J. F.
Barnhart, Clerk Bd. ulﬁ;ill.. for $63,000 4% Robinson sch.-bldg, bends.
Authority, Sees. 7625, 7640 and 7630, Gen. Code, Denom. $1.000.  Date
Deo, 151011, Int.J. & D. at the office of the Bid. of Bd. Dueon Deo, 16
a8 Tollows: $5,000 1o 1920, $30,000 10 1030 and $28,000 In 1931,

ALLEGHENY COUNTY (P. 0. Pittsburgh), La.—Bond Offering.—
Proposals will be recelved until 11 a, m. Do, 11 by R, J. Cunningham,
County Comptroller, for $1,550,000 4% 30-yr. coupon tax-free bund:l_.
Denom, $1,000, Date Deo. 1 1011, fInt. J. & D. at the Comptroller's
office.  Cert. ehieck for §15,000, payable to the Commlssionerd 18 required,

ALLIANCE SCHOOL DISTRICT (P. 0. Alliance), Neb.—Hond Offering.
—Bids will be opened Jan, 1 1011 for $15,000 5% bonds, Interest seml-
annually in New York.

AMBRAW RIVER DRAINAGE DISTRICT, ILL,—Bond Sale.—Accord-
Ing to reports $55,000 bonds were sold Nov. 23,

ANDERSON COUNTY (P. 0. Palestine), Tex,—Bond Offering.—Fro=
ogals will be reectved vntll 13 my, Jan. 11012 by O, ¢, Funderburk, County
udge, for the $1060,000 6% 20-d0-year (opt.] Road Dist, No, 1 bonds.

Auth. vote of 300 to 108 at eleation held Nov. 11 (V. 03, p. 1414) . De-

non, $1,000, Date Jan. 1 1012, Int. ann. in Aprfl at Palestine.  Cert.

cheok for $1.000 1s required.

BALTIMORE, Md.—Stock Sale.—0On Dee. 4 the 500,000 4% 40-year
reg, paving atoci (V. 03, p. 1485) was wwarded ns follows:
$304,200 to tho Mercantile Trust & Deposlt Co,, Halthmore at 100.38
32 000 to the Balt, Life Ins, Co,, Haltimors
30,000 to Owen, Daly & Co., Daltimore. .. -t 100,50
20,000 to Geo. H. Stlokney & Co,, Baitimore: .
11,000 to Baker, Watts & Co,. Baltimore, ...
10,000 to Townsend Scott & Son, Baltimore .
1.800 o . AL Orrlel, Haltintore.
1,000 to Marshall, Winchester & Co,, Balllmore. .- -..-.

AN O DA A D Toiet:—na sieotion held Sov: 28

p nties, La.—Oonds ed. 1t ele sld Nov. 2
?ugﬂl‘m{j. (13 II'-‘; :tn‘icd‘?':n :gvor":'.l the proposition to Issue the $60,000 bonds
for dralnage purposes (V. 83, p. 1275.)

BELFIELD. Stark County, No, Dak.—Bonds Voted.—A favorable voto
was cast recently, v ls ropo::wl on the question of 1ssulng $10,000 bonds
for fire-apparatus, town-hall and other improvements.

BELTON. Cass County, Mo.—Bond Sale.—The Fldellty 'Frust Co. of
Knnsas City has been awardui? the 310,000 5% street-lmpt. boud (V, 93,
Do 070) at 101.375.

BERGEN COUNTY (P. 0. Huackensack), N. J.—Bonds Not Sold,—No
mli;zhlns boen made of the $11,000 viaduot bonds offered on Nov. 3 (V. 93,
n. 2)-

BOONE, Boone County. lowa.—Bond oOffering.—Proposals will be re-
oelved untll 7:30 p, m. Deo. 11 Dy Otto Hile, Clty Clerk, for $30,000 4 5%
water-works bonds,  Date Jan, 1 1812, Int, J: & J. Due 20 years,
opt, after 10 years.

BRAGGS Muskogee County, Okla,—Bond Sule.—0On Nov. 14 the §20,000
6% 25-yr. water-works bonds (V. 03, IL 1275) wore awarded to the N. 5.
Sherman Machine & Tron Works of Oklahoma Clty at par.  Denom. 51,000,
Date Oot, 2 1911, Int. A, & O,

BRISTOL. Sullivan County, Tenn.—Dand Sale ~—~According to reports, the
$40,000 575 30-year coup. WAE=Works-exv, bonds (V. 9, p. 1005) have

been disposed of,

BROWN COUNTY COMMON SCHOOL DISTRICT NO. 46, Texas,—
Bonidy Reqistered. —The State Comptroller registered on Nov, 28 an issoe
of $2,000 5% 10-40-yr (opt.) bonds,

BRYAN. Willlams County, Ohio.—BHonds Authorized.—An ordinancs
has %wn passed providing for the jssuancs of $1,200 5% coup. High St.
sewer const, bonds, Denom. $400.  Date:Dee. 1 1011, Int, seml-ann,
Due $400 Sept. 1 in 1012, 1913 and 1014,

BUFFALO. N. Y.—Hond Safe—'I'hes s8lx lssues of 4% reglstersd bonds
offered on Oct, & (V. 83, p. 1480) and which have been sold In blocks ag
varfous dates since Oot. were taken by the following partles, we aro
advized bg the Comptroller's office;

$100,000 20-yr. water bonds to the German-Amer, Hank, Huffalo,

300,000 20-yr. water bonds to Sutro Bros. & Co,, New York,

160,000 20-50-yr, (opt.) park bonds (o the Marine Nat, Bank of BufTalo.
52,600 20-50-yr, (opt.) park bonds to the Marine Nat, Hank ot Buttalo,
50,000 20-yr. sehool bonds to Judge A, Halght of Buflalo.

20-yF, school bonds to the Nat. Lumber Ins. Co. of Buffalo,
45,000 20-yr. sehool bonds to the Sinking Fund,
100,000 1-20-yr. (3er.) water ref, bonds to the Slt:kinf Funds,
50,000 1-20-ye. (ser,) Gty & Co. Fall ref, bonds to the Sinking Funds,
We are also advised that the following 4% bonds were purchased by the
slnk{na{' fund In November at par, “
$100,000 1-20-yr. (ser.) water refunding bonds.  Date Nov. 11611,
13,827 74 1-yr, monthly Tocal-work bonds, Date Nov. 16 1911,

CALIFORNIA SCHOOL DISTRICT (P. O. Cnlilomlulk Washington
unty, Pa.—Bonds Voled.—A favorable vote was cust on Nov. 7 ongthe
proposition to Issue the §25,000 bidg, bonds (V. 03, p. 1133.)

CAMDEN COUNTY (P. 0. Camden), N, Jo-—ZHond Offering.—Proposals
will be recelved untll 11 8. m, Dee, 13 by the Board of Chosen Freeholders,
for $12,000 Chapel Ave., Glbbsbora aond Herlin road and $20,000 Camden
and Westield Twp, rond 469 coup, or reglstered Hopt, bonds, Denom,

1,000, Int, M, & N, from Nov. 1 1911, Envnhlc nt the United States

[tge. & Tr. Co., N. Y. Due Nov, | 1831, Cert, chécl on a national bank
for 69 of bid, payable to the County Colleetor, required,  Purchaser to pay
aecrned nt,  Blds to be mode on blank forms furnished by the county.
John Prentice Is Director.

CHENEY, Spokane County, Wash,—houd U"(n'.-fm(,——lfrupognls willjie
recelved untll 7:30 p. m, Deo, 12 by I, L. Ratelifle, City Clerk, for $8.000

102.00




DEo, 9 1911.]

THE CHRONICLE

621

6% coup. thx-free funding bonds. Denom, $500. Int: payable any time
at place (lmt?’ﬂnm: by purchaser. Due 20 years, opt, after 10 years.

Certined cheok for $270, payable to the Clty Treasurer, required.

Due

CINCINNATI, Ohio.—Honds Authorized —Ordinances !:ave been passed
roviding for tho lssuance of the following 4% conpon bonds:
17,500 Ravine St, impt. snd Chlckasaw St. sewer (olty's uortlum Bonds.
Date Dee. 1 1911, Due Dee, 11031,
64,000 hospltal bopds, Date Deo. 16 1911, Due Dep. 15 1861,
7.000 ;,armnl Avo. ‘;'II'DL (clty's portlon) bonds. Date Deo. 1 1011,
Jue Deo. 119
9,500 Dunen Ave. bmpt, (olty's portlon) bonds. Date Deg. 1 1911,
Due Deo. 1 19081,
203,500 strect-lmpt, (clty's portfon) bonds. Date Deo. 1 1011,
Dee, 1
187,500 rﬁnot-lnlun " (olty's portlon) bonds, Dats Dee. 1 1011, Due
e
Denom, $500, or multiples thereot, Int. seml-ann. at Cliy Treas. otflee.
bthlNNATI SCIIﬂDl DISTRICT (P. 0. Cincinnati) ﬂf:lo.—ﬂ'nﬂﬂ Sale.
—On Deo. 4 the $300,000 4% 40-yr, coup, bidg. bonds (V. « 1414)
were awnrded tu Well, Roth & Co, and the Central Trust &: bafc eu. Co.,
at 101,776 and Int. Other bids follow:
Germap Nat. Ble,, Cln_ -, . $305,180 | Seasongood & Mayer, Cin_ . 5304,5080
First Nat. Blk, of Norwood. 305,100 | Hayden Miller & Co., Cin-— 301,830
Fitth-Third Nat, Bk., Cin._ 304,680
CLARI COUNTY (P. 0. Springlicld), Dlllo.—ﬂmd Offering —The
County. Commisstoners will offer for sale on Jan. 2 1012, veports state,

$2.000 bonds to pay for the wurk of dredging Mad Rl\rcr and branches,

CLEAR CREEK DRAINAGE AND LEVEE DISTRICT, Union and Alexs
ander Counties, 1.—Jdond Offering.—Proposals will be reaeived antil 12 m.
Jan. 20 1912 by J, K. Walton, Treasurer (P. O. Annal, for $287,000 09
bonds. Denom. $500, Tate Deo, 11011, Int. ano. ot the Treas, ofllee,
Due on Dree, 1 as follows: 36,000 (n 1015 and 1016, SI!‘E.OOI) In 1917 and
1018, 42,000 yearly trom 1019 to 1925 Incl., and $31,000 In 1026. Cert.
chieokk for 195 of b d, .wlble to the Treas,, ll‘.‘qllll.‘n.d subject to

onds having been lcen y or regalarly fssued, The amount of bonds to be
ur;lll ;nny be rediced by the payment of assessment In cash prior to date
of sale

COLONIAL BEACH, Westmoreland County, Va.—HRond Sale.—~The
$37.000 6%, 2%-year water-worls and sewer bonds offered on Noy, 8 (V.
03, p. 1134) were awarded to Farson, Son & Co. of Chlesgo.

RUS, Ohilo.—Baonds Aulhorized.—An ordinance has heen passed
roviding for the lestnnee of $200,000 495 coup, street-lmpt, (clty's portion)
ands. enom. $1,000, BPate not }ul.wr than Moh, 1 1012. Tnt, M. & S.

at the agenay of Columbus in New York. Due Moh. 11023,

CORONA, Riverside Counnty, Cali—Bonid Offering—Froposals will be
recelved untll 7:30 p. m. Jan, 23 1012 by M. 'Terpenig, Olty Olerk, for the
I'c\l}lnfwnu 4 E-,;“’}n’ gold cotlp. tax-free publlie-lmpt, bonds voted Oct, 31

v P.-1
$26,000 clti' -hidl bonds, Due $825 yearly Jan.
2 to 1061 Inel.
0,000 Are-apparatus bonds. S100.
from 1012 to 1051 [ncl.

13.500 l_ullallt.—:mrl{ bonds,  Denom. $337 60, Due $337 850 yearly dan, 1

am 1012 to 18061 Inol.

6,500 Sixth St. extension bonds,  Denom. $162 60, Do $162 50 vearly

Jan. 1 from 1012 e 1851 Inol:

Date Jan, 1 1012,  Int, J, & J. at the Clty Treasury.  Cert, ehcok Tor
1% of bld, payahle to the Cleck, required.

Iftonds (o be Offered Shorfly ~—Wae are advised that the $86,500 street-
Improvement honds authorized at thé cleetton held Oct. 31 (V. 03, p. 1330)

will possibly be offerod for sale shortly.

COSHOCTON, Coshocton County, Ohlo.—Bond Saie.—0On Nov. 20 the
$20,000-4 1% §5M-year (8v.) COUD. Speam-pump bonds (V. 03, p. 1414)
were awarded to Wolh Roth & Go, of Cinelnoatl at 101.45 and nterest—

A basis of about 4,109
DALLAS COUNTY CO.\!IM(JN SCHOOL, DISTRICT PIO 38,
Vated.—An cleetlon held Nov, 18 resuited (n favor of the pmposltlon

Bond V
to Issue $1,200 bonds, 1t 15 reported,  The vote was 14 to none.
—Ordinances have been passed

DAXYTON, Ohio.
Denoin, $1,000 and

gruvllllns for the lasuance of the following bonda:
% llllﬁnmn Ave. paving assesd. honds.
Dile on Dee, 1 a5 follows: §2,600 In 1913, $1,000 In
1014 sz 000 In 1915, $1,000 In 1916, $2,000 in 1917, $1,000
In 1 $3,000 In lDlO 31, UUI) o 1820, £2,000 In 1021,
1y nml |:I'l 1922 and §2, 000 In 1023
fiffman Ave. paving nssess. honds, Denom. 31,000 and
$1,300  Due $1,300. Deo. 1 1013 and $§1,000 yearly
Deo, 1 from 1914 to 19238, [nelusive.
storm-water sewer bonds, Denom,. $1,000. Due $4,000
yearly Dee, 1 from 1020 to 1924, Inclusive,
Due $0,000
Due Dec. 1

El:m.rnl lighting bonds., Denom, $1,000.
.1 from 1020 to 1025, Inclusive,
and ext, bonds., Denom. $1,000. Die
rrly Dec. 1 from 1020 to 1023, Jncl., and $1,000

Denom. $825, 1 from

Denom . Die $160 searly Jan, 1

11,3000 6%

20,000 4%
30,0000 4%
2,000 434% S
0,000 4%

cnrl{
Hu-rl ng Ave, bridge bonds, Denom, $1.000.

wntr‘r warks-lmpt,
$2,000

Dee.
of &n Ll,sur of $450.000 4% Great Mlaml ftiver fmpt. bonds

60,800
voted Now, 2 1009, Denom. §$1,000.
Den, 1 from 1621 ta 1035 Inelesive.

Date Deo, 1 1911, Int, seml-anndal.

DEL_RIO INDEPENDENT SCHOOL DISTRICT fl". D. Del Rin), Val=
verde County, Texas.—Bonds Hegistered . —Th 5% 10-yr. sohool
bonds voted Aus:. A0 (V. 03, p. 744), were n-ulstercd by the State Comp-
troller on Noy., 27.

DOUGLAS COUNTY (P. 0. Omaha), Neb.—Hond Sale,—On Dco, 2 the
$200,000 4 H',n. "n eotpon court-liouse bonds blds for which were
rejected on So i\' 08, p. 1050) were awarded to the Wm, R, Compton
Ca, of St. Lonls ut uu.m and cost nrrrlnun Londs, Other blds follow,

Due 36,000 yriy.

Iarels Tr. & Sav, e, Chic 3201268 ['Thos. Bolger Co,, Chie. _$200,45
E. H. Rolllng & Sons, Chies 201,120 |N. W, Ilnj#l'y&tu Chlo__ 200, l.m

Denom, $1,000. Date Oct, | 1011, Int. semi-ann.

ELMIRA, Chemung Launlly N. Y.—Dond .‘a‘m'-e ~—0n Dec. 4 the $50,000
4.14% 6 ly-yr. h\\mra) reg. school bonds (V, 83 15640) were awarded to
Sitiro Brow & Co. O NV, at 101,067—a basls of about 4.21%. Other

blde follow:
Watson & I'msuprlctl N.Y_.101.50 |R, L. Day & Co,, N. Y....-100.80
Farson, Son & Co., N. 100810

Estabrook & Yoo 101431
Kissel, Klnmcutu& Go,, N.¥.101.13 (Elmira Sav. B. Bimlm
Tiatrls, Forbes & Q0. N. ¥ 101081 NOW. itatsey & Co.y NL X 221000704
i, M, Grant & Co., N, Y...100.076|/0. B, Denlson, Claveland_ . 100, 401
Perrfs & White, N, Y 100,90, |Adams & Co,, N. ¥ 100,000
FALLON, Churchill County, Nev.—Honi Offering.—Reports stalo that
the le ‘Counpll has authorizead the sale of $16,000 electric-lght-plant bonda.
FALLS CITY, Polk County, Ore,—Rond Sale.~tn Nov. 6 the §5.000 0%
wator bonds voled Sept. 20 LY, 03, p. 071) were aworded 1o the Banlk of
Falls Ofty ot 101. Detnom,. $1,000.  Date Nov. 18 1911 Iat. M, & N.
Due Nov,. 15 1031, opt. at any Interest-paying period,
FARLEY, Dubuque County, lowa.—Dond Sale.—We are adyvised that the
$4,500 gas-works bonids voted on Oct, 7 (V. 03, p. 1134) have been sold,
FOX LAKE, Dodge County, Wi, -_—Iﬂ’-‘mm Voled —The electlon held
Nav. 28 resalted Ly o vore of 128 “for' to B4 “against’ the guestion of
Teaulng $20,000 4 44% wate r-wnrtw Bonds, Dus 31,000 yearly for 20 years.
FRANKLIN COUNTY (P, ﬂ Cu!nmllusl Qhio,—Band Offering —Pro-
osals will be recetved untll 11 Dee. 23 by the Bd. of Co, Cofmim'es,
Seokt, Clerls, for 53,000 8% dltrl:-lml:l. bonds,  Authority Secs, zzul
and 2205, Gen, Code.  Denom, 3440, Date Jan, 1 1012 'Tt:
Due $1,320 Jan, 11013, 1014 anid 19816, Cert, olicek (or onnit) o5 n nntiulml
banlk or trust com mn ‘In Pranklin Co. for 5% of honds bid for, payable to
the Auditor, requ rmly
FULLERTON UNION HION SCHOOL DISTRICT, Orange Co
—Maturity of Donds —The $130,000 5% gold tax-Irec hl:lw.!luanul;nn‘\:ngl’:wl.l
on Nov. 8 to the Wm . btaal.ﬁ Co. of Los Angeles maturce $5,000 yearly
from 1016 1o 1041 (nel, Tnt, J. & D, Bor other detalls ke V. 68, p. 1490,
(GALVESTON COUNTY DI%,A INAGE DISTRICT NO. 1, Tex.—0omi wfla.
—We are advined that the 526,000 5% bords reglstered on Sept. 23 (V.9
p, 800) have been sold ta cnnu'nctun!

dellvered and pald for within 15 lhya from time of award. -

GLADWIN COUNTY (P, O, Gladwin), Mich.—Eond Election —An eléo-
{.In: will be held [n April 1912 to vote ona proposition to lssud §45,000 road
honds.

GLENWOOD, Pope County, Minn.—Bonds Voled.—The election held
‘?vﬁ ;.38 “jl‘ftmd inTavor of the question of {ssuing the following 4 %% bonds
610 000 ruutilug bonds.  Vote, 144 to 38,

16,000 water bonds. Vote, 143 to 44.

GOLDBURG . SCHOOL DISTRICT, Sacramento Count

Election Proposed.—It {5 stated that an election will be beld te vote on a
proposition to lssue 515,000 bidg. bonds.

RI"E\ibBURﬂH UNION FREE SCHOOL DISTRICT NO. 2 (P. O.
Inlmi:tom. 3 Bond Sale.—0n DM 1 3[(}0 000 -l !i?i bldg, bonds wera
awarded 1o R. .l Grant & Co, of N. Y. 103.8 Denom. §1,000.
Date July 1 101!’1 Int.J. & J. (!thr bids lnilaw“
E. H. Rollins & Sons, N. Y.103.53 | Parkinson & Burr, N. Y- ..IOZ 5413
Harrls, Forbes & Co., N. Y_103,101 | Farson, Son & Co., Y --102,207
Wm. P Ronbright & Co., N.Y.103,168 | Estubrook & Co. v N !I‘.'?. 207
N. W, Halscy &{‘0.. N. Y -=103.167 [A. B. Leach & Co.. Y_-102.031
Perrls & White, L -- 103, Kountzs Bros., N. 101.957
Adams & Co,, N, Y

These bonds are part of an |~=ue of $180,000, of which $80,000 were
previously sold (V. B1, p. 1114))

GRIMES COUNTY (P. 0. Anderson), Tex,—Honds Voled.—Reports state
that the eleotion held Nov, 20 n:xsuiu-d {n favor of the question of lssuing
the §125,000 road bonds (V. 03, p. 1330,)

GROSSE POINT SHORES (P, 0, tirosse Point l‘armsl Wnae Col.l.nlg
Mich,—Bond Offering.—FProposais will be recolveid until 12 m. D ¥
L. J. Glrapdin, Vilage Clerk (P. O, Detrolt), l‘nr lliL 510,000 4 ‘( public
water bonds,  Denom. $800 or $1,000. Inf. senl-ann,

Due 80 YEOrs,
Cert. ehpek for £1,000 Is required.  These bonds were originally advertised
to be sold Deo, 4 A8 4 b5,

U3, p. 1640,
GUILFORD COUNTY (P, O, Greensburo), No. Caro,—Dond Election.—
An electlon witl ba held Deo. T1 to vote on the guestion of Issulng the fol-
lowing 5% A0-yoar township rallroad-ald bonds:  $50,000 Morelead Town-
shilp bonds: s.;u 000 Gllmer Township bonds; '$20,000 Sumner Township
IJ!OLIHI-‘I': 32:0.000 Jamestown Township bonds; $100,000 Iligh Polat Town-
ship bouds.

HARTFORD, Conn,—emporary) Loan.—The Board of Floanee on Dee, 2
nocepted tho offer of the Phoenix Nat. Hank of Hartford to loan to the ety
all or part of $442,500, the borrowing of which had been authorized by the
Court of Common (mmvll in order to relmburse the elty treasury for
amounts sdvanecd on account of permancnt Improvements, According
to loenl papers 1t was also declded by the Board of Finance to borrow
$355,000 at 3 3% Interest untll Aug. 1.

HECILLA, Brown County, So. Dak.—Bond Sale.—The $8,000 water bonds
offercd but not sold on Sept. 11 (V. 03, p. 805) have been awarded to the
Thos. J. Holger Co. of Chicago,

HELENA SCHOOL DISTRICT (P, 0. Helenal, Phillips County, Ark—-—
Bonds Offcred by Bankers, -—-l‘ll-:'. Vm. It. Compton Co. of St. Louls soma
to Investors $100, ewo 53495 & high-school bullding bonds. Denom. SJOU.
Date Aug. 1 1911, Int & A. ab the W. It. Compton Co's. offlos In
St. Louls or Chicago. Duc $5.000 yriy, Aug. 1 from 1022 to 1841, Incl.
Donded debt, $100.000. Assessed val: $8,325,000 sotual value [est.)
$0.,375,000.

HILLSBORO, Highland County, Ohio,—Bonds Voled.—By & vote of 774
to 20, the ¢ }I.Il'.'hﬂﬂﬂ of tssulng armory bonds earried, It is stated, at an
eleotion hels recently.

HOBART, Kiowa County, Okla,—Boend Sale.—R, J. Edwards of Okla-
homa (_.H.{ was awnrded 100,000 water, park and city-hall bonds, 1t 18

stated. slmilar Issuc of bonds was sold on Sept. 26, (V. 93, D 071.)

HOOD RIVER, Wasco County, Ore.—Bonds Refused.—Morrls Bros, of
Portiend declined to aceent the $00,000 coup. wiler-works bonds awarded
them on Apcil 4 (V. 82, p. 1054), owlng to pending litigation.

HOPKINSVILLE SCHOOL DISTRICT (P, O, llnol\insvillc} Chrhﬁnn
County, Ky.—Purchacer of I.Imuls.——‘l he purchaser of the $30, o bidg.
bonds sol(l ot Nov, 20 (V. 03, p. 1540) was the Clty lhnk & T'ruu Co. at
par. Denom, $1,000, nnto Dec. 11911, Int. J. & D.

HOWARD COUNTY (P (}. Iii; Springs), Tex,—Bonds Voled. ——Tho
gmp:millm: to Issue the $100,000 5% 20-40-year (opt.) Road Distriet No,
onds (V. 98, p, 488) carrled, It s stnu:d.. at an election beid rocently.
HUNTINGTON PARK. Los Angeles County, Cal.—Honds Défeated.—
By a vote of 656 *'for'* to 847 “agalnst'’ the porposition to [ssue the $110,000
water-works elcclrlmliwlu-plunb and fire-protectlon bonds (V. 83, p. 1339)
was defeated at the slectlon held Nov. 28,

ISABEL, So. Dak,—Bond Offering.—Proposals will be recalved until
10 a, m. Jan. 9 1012 for $5,000 6% bouds., Due $1,000 In § yrs. and $2,000
In 10 and $2,000 In 15 yrs. ©. Q. Stoner 15 Town Clerk.

Tha offfetal notfcs of Uts bond offering will bo Jound among the adeertises
ménts elsinchere tn Ihis Deparlment,

JUEFEF DAVIS COUNTY (P. 0, Forl Davis), Texas.—Bonds Defealed.—
The (llll'{lh’!ll of lssulng the $60,000 rnﬁi] mpt. bonits (V. 03, p. 1270) falled
to earcy at the eleotion held Nov. 27,

JEROD, lB SPI"C'IAL SCHOOL DISTRICT. Unjon and Delaware Couns
tles. llh fering.—Proposals will be recelved until 12 m; Dec, 15
by N, M .Slumn. Llerlt B of Ed, (P. O. Dublia R. D, Ne, 1), for $1,500
595 hlrl|f hds.  Auth. See. 7625, 7626 and 7627, General Cods. Denotm.
$300 Jafe Dee, 16 1911, Int. J. & D, begliming June 15 1013 at the
Farmers' Nat., Bank at Plaln City. Due $300 yriy. Sept. 1 10156 to 1918,
Ingl,  Honda to be dellvered Dec, 20, 1911, Cert, cheok for §50, na;rabie
to the Treéssurer Board of Education, required. Blids must be uncondltionil
Piurchaser (o pay accrued Interest,

KENWOOD PARIK, Linn County, lows.—Honds Voled.—A favorahle
volbe wiak ciast on Nov. 25 on the proposition to lssue $4.000 695 20-year
water-supply bonds,  The vore was 86 1o 31,

KINGSTREE, W ullnmshnrf County, So. Car.—Bond Sair, —~0n NOV.ax
the 28,000 watér-works a\un $14,000 sewer 5% 20-40-yr. m.{ bﬂl’lli‘l
wern awarded to Marshall & Bro. of Chnr]mmu. Date Nov
For other detalls see V. 03, p. 1135,

LAWRENCEVILLE, Gwianetl County, G:l. Bond Sale—On Noy. 18
tho $35,000 5%, do-year water-works bonds (v 3. D 14 werg awardernd
Lol B, MoCrary Co. of Atlanta for $38,350, " maklng ttw price 101.514
—n hnsis of abott 4,807,

LL ON T'I'JWJ\SIIIP S{.IiﬁﬁL DISTRICT. Butler Courn( Ohjo,—HAand
0{ g,—Proposals will be recelvid until 12 m, Dee. 30 by V. B. Hcd(llug,
Clerk Btl of Bd., (P. O, \Ilddlew\\'nl for $10,000 4 1425 Monroe school-bldg.,
bonds, Auumrlty See, 7826, Gen. Code, Denom, $800. Date Dep. 'm
1911, Tnt. J. & D, ot the eyt Nat. Bank in Middletown, Due $1,000
yriy. Dec. 30 from 1014 to 1019, (nel, and $2,000 yriy. Dee. 30 from 1920
to 1924 Inel.  Donds to be delivered and pald Tor within 10 days from time
of award,  Cert. check for 2% of bonds bld for, payable to the Distrles

Treasurer, required, Parchaser to pay accrued Interest.

LINDEN, Marengo Count Ala,~—Bond Offering:—According to reports,
the Town Uouncl has nunbmizm the Mayor to sell §10,000 6% bondsjto
construot an adequate publie and high-school bullding.

LIVINGSTON, Park County. Mont.—Hond Offering.—N. K. Entrikin,
Clw Clerk, wiil offer at publie anction at' 12 m, Dee, 28, an lssus of $65,000

% old coupou funding- bonds., Denom, $1,000. Date Jan. 1 1212,
5 the Cluy asurer's office, ar, at the aption of holdar;, at
nmma hrmk ln N('w Yorkt to be designated by the Clty Tressurer. Due
20 years, opt. after 10 years. Cert. check for $1,000, payable to J. F.
Ma augh, Mayor, required, A similar lue of baln'l: was sold on Sept, 25
Cing, Farnum & Co., of Chicago. (V. 03, p, 072

|ﬂ(]J\N COUN'IJ (P, 0. Bellefontaine) Ohlo.—-ﬂwul Sale.—0n Dec!7
the $ 10,000 4 1449, diteh-conatruction bonds (V. 03, p. 1549) were awarded
it 15 stated, to Well, Roth & Co. of Clneinnatl tor §19,631, making the price
100.671. . Duo $1,500 Jaly 1 1912 and $2,000 each s(x months from Jan. 1
1913 to Jan. 1 1917, Inclusive.

LONDON, Madison County, Ohlo.—Bond Offering.—Proposals will be
recelved untll 12 m, Bcc 20 by J. W, Byers, V{r Clerk, for $20.000 4 14%
coup, Bast First St. paving bonds.  Authority, Secd, 3817 and 3821, G
Code. Denom, $600, Dnte Mch, 1 1912, Ink . Due oniNtch. 1

a5 follows: 53,800 In 1913, 23 000 in 1014, $3,500 n 1916, $3,000 In lﬂlﬂ.
54 500 In 1017 ‘nndd 3500 in' 1019 1021, 1923, 1025 and 1027. 'Bonis 1o be

- Cert. lht-clr for
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3% of br-mh bid rm payable to'the Vill. Treas,, mqu]_rml. I’nrchum Lo
Doy acorued Interest.

LONG BEACH, Los Angeles Lulml{'.
tlon held Now. 28 resulted o the defes
$3050,000 gewer bonds ¢V, 03, p.

LORAIN, L!'mml Couniy, ()hir) -—In’f-v
celved on Dec. 2 for the $0 J0082:22 14
V.83, o 1!..):.'

Hayden; Miller & Co.. Clev._$46 00| Well, Itoth & Co.,
Hoehler & Cummings, Cin . 0% 28 Otls & Hough, ('I;_‘ and._... 1200
Sepsongood & Mayer, Cin. (0 | Provident 5. 0. 2y, Cin. 10 80

MANCHESTER INDE I'f‘..\nrhf SCHOOL lJ['ﬂl!{li T (P, 0. Manches-
ter), I)eaware County, Towa.—Bond Election.—An clection will be held
Dee. 13, 1L 1 stated, to declde whether or not $24,000 high-schoal-bldg.-
fmpt. bonds shall be lssucd by this district.

MARION COUNTY, (P 0. Marion), Ohio,—Bond Sale.—0On Nov.
$11.,600° 8% eoup. Sleter Free Turnplke bonda (V. 03, p. 1340)
awarded to thie New First \ur Bank of Columbus, it ts stated,

Mf\l{\r‘w\«’llllj. Unlon County, Ohio.—Boni Sale—The five lssues of
4 14 % coup, bonds agpregating 315, 100, offered on' Dee 1 (V. 3, p, 1340)
have been awarded to Hayden, Miller & Co. of Cleveiand, 1t 18 stated,

M,\Tf\mm DA COUNTY DRAINAGE DISTRICT NO. 8, Texas.—Honid
Offering — Proposals will be reccived at any time for 27,000 695 draina
impt. bonds, - Denotn, 21,000, Date D 16 1011, ‘Int. nnn, At any
wace desired, No debt at present.  Assessed val. for 1011, 5"I‘l..ian
e 3. Lewls 18 attorney.

MATAGORDA COUNTY DRAINAGE DISTRICT NO. 4. Texas.—

Offering~—Proposals will be recelved b any tlme for S103,668
dralnoge it. bonds.  Denom. $1,000.  Dnate I 161011, ' int. annual
:llt any ]tllrl teslred.  No debt.at present, Assessed val. for 1011, $744 -

Cal.—Bdinds Defeated —The ¢lce-
tof the proposition to lssue the

ping  Dldsowere re-
e rafunding bonds

The foll
goup. s¢

Premiun.,
Clnelnnati 319 25

Pramiunt, |

28 the
were

Bomf

.« Lewls Is Attorney.

MECH;\'\HLH[IL’R(} Champaign County. Ohio.—8Bond Sale.—0On Deo, 1
24,000 4 9% gtrect-impt, bonds were pwarded to Stacy & Draun of

T r}ltdu for $23,414 50, making the price 101,802, Other blds follow;:

Well, Roth & Co., Cin._ 523,200 00| Sehzongood & Mayor, Cln-

Otls & Hougl, Cléveland. 25,287 50| clonat) 24,267 00
Denom. $1,000, Date Deo. 1 I0LE. Int. A & O Due $2,000 yearly.
MELROSE M:d(lh:e( («ounty. Mass.—Iond Offering. —Pru;mmls will be

veelved until 12 1. Deo, ¥ W. R. Lavender, Clty Treasurer, for the

following 4% coupon h-')n(!,r

$12,000 publlo-park Loan 1011 bonds, Denom, $1,500 and 51,000, Due

31,600 yearly Nov. 1 from 1012 to 1915, inol.,and $1,000 yriy.
Nov. 1 from 1918 to 1921 Inel,
6,000 spwerage loan Act of 1003 bonds, Denom. $1,000.
14
Dug $1,000. %11y,

dal.
5,000 waterloan Aot of 1000 bonda. Denom, $1,000.
1 from 1012 to 1016 lnol
Demom, $1,000.

Nov., :

06,000 surface drainage loan Aot of 1009 bondy,

Nov. 1 1016,

Date Nov. 1 1011, Inti M. & N. at the Second Nat. Bank of Boston.
Donds are exempt from tegation In Massachusetts and will be certified
a3 to genuineness by the Old Colony Trust Co: of Boston, The opinfon
of Ropes, Gray & Gorham as to the legallty of this Issne will be furnish-
ed withoiip ohirge o the purehasers.  Purchasers to pay acorued Interest,

MEMPHIS, Shelby County, Tenn.—Band Sale.—On Nov, 28 the $250.-
000 4 4% 33-yr. coup. general Uablilty water bonds (V. 83, n, 1340) were
awarded t.o the Fitth=-Thind Nat, Bank of Cloelapnatl at 100,722 and Int.—
& basls of about 44609, .

MILWAUKEE, Wis‘-—mmds Reafused.—Dlodget & Co. of Hoston have
refused the $100,000 41455 colip. refunding bonds awarded them on Sept, ¢
(V. 93, p. 684), thars In‘!ne a doubt, 1t |5 stated, as to the constitutionallty
of the State law authorizing cities to make sueh lssues,

MINNESOTA . —HRonds Purchosed by State.—During the month of No-
vember the State purchased the following 14 [ssues of 425 Londs, Azgres

mez $|:‘I unn at. par;

Jepker C ). No. 104._._31,800|Meeker Co. 8. I). No. 42.....51,000
Benton (o. .‘s < INO. 81._ 800 | Mille Lacs Co, Diteh No. $___ 1,600
Cornlsh, Altkin County Mllle Lpes Co, Ditch No - 5,800
Crow \\'Im:(o 5. D, No. 7._ g Mille Laca Co, Diteh No, 5... ....,nn
Crow Wing Co. 5. D. No. 51_ Mlille Lacs Co. U!t::ll No, 6.
Lincoln Co, S, [J. !\ 0.7 .200 | Roglk Co. 8, D. Ko

Lyan Co. S. ). No. 1 1| Stearns Co, S, D, N

MISSOURI.—Rids, —Blds were recelved on Dee. 1 for only $159,500 pf
the 31 noc 0003 15575 8-13-yr. mpt; conp. State Capltol bonde offered on
tha (V. 03, P BOAY. These blds are reported as follows:

Nat mm Hanlk of Comumeree, 50,000 at 100,00
100,00

. 15,000 4t
Bank of Sweet Springs 10250

16,000 at
15,000 at 105.00
Chllhowee Banlk, Chilhow : 100,00
H., P. Koehler, Kansas Cl 2= 100,50
First National Banl, Jefferson Clty . . 100,00
Westport Avente Banlk, 1\':1||:m.1 Clty. 100,00
Lowry Clty mlnli. Lowry € 100,00
Hank of Ava, Ava, .'[ 100,00
Fanule C. Drady 100,00
M. Lowls, Cnrt 100,00
Mrs. Laura G. ![yll(‘ Wichita, Kans. 102,50
Cltlzens' Bank of Unlon, Unlon 1,000 at 100,00
Johnzon-Luecas Danking Co,. Oseeala. L. 000 at 100,00
Farmers' & Commercial Banik, Holden 2000 at 100.00
None of the aboyve bids bave been uf:-r('llui: wis held
Deo. & between certaln St Louls,

Pua Noy, I

Due

Kansas Ulty

000 it

1,000 at
1,000 at
a0 at
KO0 at

a3,

Kansas dity nnd St. Joseph fnanc f
Governor Hadley and othér members of the State Board of Fund Coms
missloners to diseuss the snle of the bomds,  Agvording to the local nows-
papers, no detinite action was taken. The matter will be taken up, 1t 15
sald, at the next jolnt meeting to be held about Jan, 8.

MONROE COUNTY (P. 0. Madisonville), I'-:nrr.—fiorld Sale,—0On
Nov. 28 Lhe §160,000 505 20-yr. (av.) voad bonds (V, 03, p, 1340) were
awarded to I..II‘N.I) Peek d Rookwood of Chicaro at tllc 280 and Int.—
a basls of nbout 4,825 Thare were 17 bBidders.

MONTFQITD "»CH{)OI DI‘-‘;T[?[CT Santa Barbarn County, Cal,—Bond
Electlon —An election will be helid Dee. 15w vote on the quwﬂ.{ou of Issulng
$6,000 6% hide. bonds , Denom, §500. Due $500 yely. from 4 to 156 yrs, tnel,

MORROW COUNTY (P. O, Mt. GIIM{I). ()hiu —hond Offering.—Pro-
?mls will be recelved untll 11 4, m, De the Co, Commrs. for the
ollowlug 4 li"“ coup. road-tmpt. bond
$0,994 00 Gllead Rond No. 2 {(township's nurtinn] honds.  Denom, $500
Due $600 each slx months from Mch., 1 1812 to

and §404.
Moh. 1 10821 Inel. and 3494 Sept, 1 1021,

2,478 98 Gllead Road No, 2 sssess, bonds, Denom, $120 mmsmuua Due
alzll cach six mm;un from AMen. 11012 to Meh, 11921 Inel. and
$106 08 Sept, 1 1021,

2,242 00 (.Ilt-ml Ttoad Nu 4 (township's portion) bonds: Denom. 3100
anil S:]-I Phue 5100 cach #ix months from Meh, 11012 to Mok,
1021 nel. and 3342 Sept. 11021,

677 76 Gllead Roand No, 3 assess; bonds, Denony. $100 and $177 756.

Due $100 ?-rlsr Sept. 1 from 1012 to 1915 Inel. and $177 73

He 119
0,060 00 M |’||'i [tnml {township's porttom bonds,  Denom, $400 and $500.
Inv. for 2 yra. will be ganld Sopt. 1 1013, Due $500 each six
monkhs fmln Sept. 11918 to Mch. 11021 liol Jand 3600 Hupl. 1'21.
9,021 36 MIlls- Hoad assess, bonds. Denom. $140 and $381 356, Due
$140 each slx months from Meh, U 1D12 to Meh, 11021 lm.l and
3261 35 Sept, L 1921,

Date Sept. 1 101t Int M. & 8. Bonds to be dellvered and pald for
within 45 days atter time of award. Bids wust be unconditional and be
made separately for the pssessment and township's portion of each lm-
jrovement, Cert. ohock on n bank In Morrow Co, for 10% of bonds bid

Fm:.'alllr: to Clifton Sipe, Anditor, required. Proposals must be made
on 'tn anks furnished by the Auditor.

MOUNT MORRIS, Livingston County, N. Y.—Bonds Defeated.—The
yrnpmtuun to lzsue the $93.005 bondy to [nstall a Water-waorks-syatam

<83, p. 1401} falled to earry at the eleetion held Dee. 5. The vote was
72 "rur to 102 “*agalnag.'’

NAPOLEON, Henry Counly, Ohio;—Bond Sale.—On Dec. 4 the $3,000
159 1-5-yT. (scr.) cou]_ Maumee Ave, impl. tax-fres Bonds (V. 93, p. 1416}
were awarded to M. Retser of Napoleon for 33,111 85 (101.887) and Int,—

Be,. 22

) |t|zed for FRASER
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[Vor, nxxxxi.

[ A basls-of about 4.40%, Other blds fulluw.

First Nat, Blk., Nu;m]ﬂnu 54,101 01 | Hayden, Miller & Co,, Ole.$3,084 00
NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.—
Bonds Registerad —An Isgue of $10,000 6% 10-10-yr. (opt.) bonds was
relstered by thie State Comptroller on Nov, 27,
NEW I ’IJF(JR[). Bristol Counly, M.m

will be reocived until 7:46 p. m, Dec. 12
S100,000

—Hond Offering . —Froposals
FW. 50 oolt, Clty Treas., for
o J\'lllin!lL} Chap. 474, Acts of 1910,
Denom, $1,000 or multiple Yhoreof.” Date Des: 1 1011, Int, J. & D, by
chealk, pay able to order of holder.  Due 24,000 yrig. Dea, 1 from 1012 to
1921 Inel. and $3,000 yrly. . 1 from 1922 to 1041 Inel, Honds are ox-
empt from taxation ln 38a0 tta.  Certified cheok on a national bank
of teast compnny for-2 onds. bld for, payable to the “Cliy of New
Bedford,” Is required.  Legal opinlon by Storey, Thorndike, Palmer &
Dodga of Bostou.
Deaseription  of Bopds—The $28,000 4% munleipsl bonds awarieid on
Nov, 20 to Blodget& Co, of Doston at 101.410 are In the denom. of $1,000
each and Int. s payable M. & N, For'other detalls sea V, 03, p, 1550,

NEW BRIGHTON SCHODL DISTRICT (P, 0, New Brighton), Pa,—
Bond Sale.~—Aceording to reports $40,000 4 34 9% honds have bean aull

NEW CASTLE, Lawrence County, Pa.—Bonding Ordinance Defeled.—
Reports state that the ordinance providing for an electlon to be held Feb, 6
1012 to submit to the people propositlons to lssue the $183,000 sewsgo-
dlsposal plane, $200,000 electiic-light plant amd $117,000 'itl{’(it lmpt, and
park bouids :V 03, p. B25) wias defeated by the Select Councll Nav, 27.

HBond Issue.—According to reports, $11,328 50 Shaw's Ialand hopds will
be given to owners of the [sland In return for the property that I8 taken
for a sewage-disposal plant,

NEW HARTFORD, Oncida County, N, Y.—Hand Sale.—~0n Dec. 4 the
two [ssues of bonds offered on that day (V. B3, p. 1530) wers awarded
g follows;
$4,800 Nre-hotse- purchase bonds to the Cltlzens' Trust Co. of Utlea at

1041875 for Of
1,000 fre-als il’l}i-‘i}.!tl.‘(ll bonds to Frank Crave av 100 and ' Int, for 4 Lds,

NEW ROCHEL LE, Westchester County, N. V,—Hond Sule.—On Deo. &
the two [ssues of 4 4% réw. bonds, agerogating 5142,000 (V. 83, p. 15650)
weore awarded to ll.rrti & White of N. Y. tor §143,721 21 [IOI.Ei") and
Int. Other hlda fallow:

E.H.Rolling & Sons,N. ¥ SIrl"i 080 80| Rhoades. & Co. N Y. ASM'\ 330 06
IKountze Hros., e 43,591 82 | Parkinson & Huer, N. 14

JSng, 1, Magotfh l a70 00 Adams & Co.. N Y 143,23
Eatabrook & C W00 70| 1, Lo Day & Co., Ild W07 a6
N.W. Halséy & Co . 143,480 75 Whatson & Fre -ngprlnh N.Y. 143,007 06
R. M. Grant & Co., N.¥. 143,402 00 Harrls, Forbes & Co.,N.Y. 142570 00
NEW YORK CITY.—Temporary Loans.—The tollowing revenue bonds
rl.?d\rmusl}t‘,mpurury securlties) were [ssued by this city duriog the month
of November

ared) sewer bongda,

‘:-

Amount,
$1,544,138
200,000
2,108,270
877

25,080
.;lm 060
33,860
ll'!.m}ﬂ
350,000

Inferost.
Revenue bonds, current expenses a4
Revenie bonds; ourrent expenses.
Revenue bonds, current expenses
Revenue bonds, enrrent expenscs
Hevonue buuds. Current expenses
Revenue bouds, current expenscs
Revenue bamh. speclal
Revenue bDonds, speg
Hevenue bonds, specia
r‘mpumh' atock notes {varfous munleipal purposes) -
Carporate stock notes (varlous municipal purposes) -
(urporate stock notes (for water) .- ... PR
Corporate stock notes (for witer) . . s
Corporate stock notes (for rapld tranait 55,000
Corporate stoek nates (for rapld trnnalt} Rl = AT 100,000
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“Payable In francs,

NEW YORK STATE,—Bond Offering.—Attentlon 1a called to the offleial
notlce elsewhere in this department of the oiferlng on Deo, 14 of the §10,-
000,000 456 30-y1. gold coup, o reg, bonds. For detalls of bonds and terms
of offering sea V. 03, p. 1401,

NORTH YAKIMA, Yakima County, Wash.—Bond Sals—0On Noy. 20
the 60,000 1 "u—-yr {uPI. ) gold coup. funding bonds (V, 03 1401) were
awarded to the State of Washington at par for 68, Other blds follow:
Well, Hoth & Co., Chleago. _$00,000 and bignk boneds for 4 3s due in 20 yrs
A. B, Léach & Co. .thmm“ 1,620 and Int. Tor 35 due ln 20 yrs
Dexter Horton National 00,303 and Iul. for 65 due In zu yrs opt.

Bank arter ()r}'

80,000 and [nt, for 53 due in 20 yra

Thoes. J. Balger Co., Chlcago. 60,000 and blank bonds for 88 due o 20 yre,,

opt. §16, l]nll ?rlor to Dee, 15 1021,
1828 and

15 1911, Int. J. & D,

Denom, $1,000, Bonds are tax-

exampt,

OCEAN CITY, Cape May County, N. J.—#and Sale.—0On Dec. 7 the tol-
lowlig hlsH wire recelved for the $14,000 5% 10-yr, lmpt, Donils (V. 83,

0. 1550)

1 J. H'mn Ocean Clty...2103.01 Adams & Co., New York 101.50
Geo. 8, Fox & Sons, PAlla. 21023307 | 1. M. Grant &ta.. New York.100.50
Henry & West, Phifadelphialo2.0a

Wa are ot advised as to which Bl was sucoesstul,

ORANGE, Essex County, N, J,—Hond Offering.—Proposala will be re-
coived antil 8 p. m. Deo. 18 by the Common Counoell, eare Willett I¥. Gano,
Clty Clerk, for the followlng 4 } % bonds:
$69,000 funding bonds, Dus 20 yis,

13,000 water bonds, Due $1,000 yrly. from 1913 ko 1025 Inel,

Denom. $1,000. Date Deo. 1 1011, Cert, oheols for 295 of bounds bld
for 13 required.  Bonds wiil ba gertified as to genuineness by the 17. 8. Mort-
gage & Trust Co. of New York and thele legallty appeoved by Caldwell,
Aasslieh & Reed of New York.

The official notice of this bond offering will be found among the adverlise-
ments elaewhers tn this Desarimant,

ORANGE COUNTY (P. 0. Uushcul. N. Y.—Bonil Offering.—Proposals
will- be recelved untll 12 m Dée, 21 by 1§, Johngon, County Treas,, for
S180,000 4 4595 cnupnn or reglatered raml honds. Denorn, §1 000, Date
Oot. 1 1011, “Ink . ab the Nat, Bank of Orange Co. In. Goshen,
Due §7,000 yrly. 0:-1. i lmm 1912 to 1098, Inel,  No deposlt required,

ORANGE COUNTY (P. 0, Orangel, Tex.—Bond Eigction.—The proposal-
tlon to lssue $200,000 ro.ul bonds will b Submiltted to the vaoters, reports
state, at an clection to be held Dee, 20,

ORANGE COUNTY I'OOR DI‘-IRI(-I‘ NO, 1, N. Y.—Bond Offering,—
Proposals will be recelved until 12 m, Dee; 21 by l't Johnson, County ‘Trens
(P O, Goshen), for 323,000 4 15% hospltal bonds, Denor. §1,000  Daté
Dec. 1 1811, Int. o, & D, ue $5,000 June 1 1013 an 46,000 yriy.
June 1 from 1014 to 1017 Inegl, No (IL'HU!J[. required.  These Londs were
awarded on August 21 to Ferrls & White of New York.: (V. 08, p. 54D),
but subsequently refused by that fem,

OROS1 SCHOOL UISTR[L-I. Tulare County, Cal,—Hond BElection,—
A vote will be taken on Deo. 24, 1t'1s stated, on tho question of Lisulng
$10.000 building bonds.

OSCEOLA hLIiOl’ll DIbIRILT NO. 19 (P, O, Osceola), Polk County,
Nebh, —Bomt Sale~—0n Nov, 10 the $33,000 5% 8-20-yr, (opt.) Impt. bon
(V. 3, . 1340) were awarded to Osear Allen of Qmali for $34,000, making
the price 102,018,

OSWEG), Dswego County, N. Y.—Bonid [lection,—Reports state that
n prnntnltlou Lo Issun $100,0 D trinle-sawer bonds will be submitted to the
taxpayers on Dee, 10,

OWOSS0, Shinwassce County, Mich.—Bond Elaclion.—The question of
fasulng $16,000 xl’.r{mI:-tn];\n]\rgm]cut. bonds at not exceeding 69 lnt. will be
voted on At an election to be held Dee. 20, Due §1,000 }’rly. from 1813 to
1927, luclusive,

PACIFIC, I-rlmklln
recelved untll Deo, 20
warks bonds,
annusl pk the Cley Treasurer's office.

Date Deo,

~Bind Offering. —FProposals will be
Leber, Clty Clerk, for $16,000 5% water-
Date Jan, 11912, Intoreat
Cort, checlk or

Ol:r.wmtlvt

I)Lnnm. $600 and $1,000.
Due Jan, | 1032,




DEa. 9 1911.]

draft for $1,000, payable ta the City Treasurer, required. No debt at
present, Assessed val, $300,000.

PALESTINE, Anderson County, Texas,—Honds Registored . —On Nov, 20
the $20,0000 5% 10-40-yr, (apt.) school-bide. bonds sold o A. B, Leach &
Co. on Sept. 14 (V, 03] p. 825) were registered by the State Compleoller.

PENNINGTON COUNTY (P. 0. Thief River Fallsi, Mirn.— Jlicad Sale,—
On Oct, 2 $85,000 5%% 20-yr, dralnage bonds were awarded to J. A,
Dufly, Cashier of the Merohants' State Bank, at par. Denom. $1,000,
Date Oct. 2 1011, Int. A, & O.

PETERSBURGH, Dinwiddie County, Ya,—No Actian Yet Taken.—Con-
ecerning the report that this ¢:1t,i,' proposad to lasue $150,000 4349% (mpt.
bonds (V. 03, p. 873 the Auditor (nforms us that no defalte xetlon lias
been taken nor hag the amonunt of the Issue been deolded,

PILOT POINT INDEEPNDENT SCHOOL DISTRICT (P. 0. Pilot Point},
Denton County, Tex.—8onds Rauistered . —The State Comptroller reglstere
on Nov. 20 the 55,000 5% 5-20-y7; (opt.) high-scluool-bldeg, bonds voted

June 20 (V. 903, p, 122.)

PLYMOUTH, Sheyboygan Counly, Wis.—Bond Offering.—Proposals
will be recelved untll Dec. 12 by ©, W, Jackson, Clty Clerk, for $35,000
6% 1-20-yr. (ser,) water and electrle-Ught-lmpt. bonds, according to
reports, Int. semi-ann. Cert. check for 596 18 required.

POMONA SCHOOL DISTRICT (P. 0. Pomonal, Los Angeles County,
Cal,—Bonds Defeated —Tho flrrll[m.-'.!tlnn'i to lasue the §100,000 grammar-
school-bldg, and $100,000 high-school-bldg. 5% 1-40-yr. bonds (V. 83,
p. 12156) falled to earry, reports stato, at the eleotion hold Nov, 28. The
vote was 1,068 “for' to 808 “against'’ the grammar-seliool and 686 “for'*
to 1,122 “agalnst’ the high-school bonds, a two-thicds majority being
necessary to authorize.

PULASKI COUNTY (P. 0. Mound City), Il.—Hand Sale.—On Dée, 5§
the $40,000 5% 1-20-year (serial) coupon tax-free court-house and jall
bonds (V. 93, p. 1402) were awarded to B, T. Holts & Co. of Chledago at
105.2775 and fnt.—a basly of sbout 4.37% . Other blds follow:
Devitt,'U'remble &Co. Chie. 341,628 00 5. A, Kean & Co., Chie. . .§41,040 00
A.G.Edwards&Sons, St L. 41,600 10] N, W, Halsey & Co,,Chle. 40,028 00
Harris Tr. &% 3. Bk,, Chio_ 41,528 00| Mereantile Tr, Co., St. L. 40,822 00
W, R.Compton Co,, Chio. 41,473 00 I MoCoy & Co., Chleago. . 40,803 00
Coffln & Crawford, Chio. . 41,400 00| 1L.C.Specr&SonsCo.,Chilo. 40,800 00
Well, Roth & Co., Chleago 41,360 00| Cu y May & Co., Chlo. . 40,427 00
L.D,Lanlng &Co., Kan.Clty 41,282 00| Chas. 5. Klilder & Co,,Chle. 40,387 00
Thos. J. Holger Co., Chic. 41,260 00 (John Nuveen & Co., Chle. 40,132 00
A, B, Leaeh & Co,, Chie. . 41,048 00

RAVALLICOUNTY SCHOOL DISTRICT NO. 36 (P. (). Corvallis), Mont.
—Hand Sgle.—On Nov. 22 the $1,500 6% #-10-yr, (opt,) coup. bonds
(V. 03, p, 1340) were awarded to the Register of State Lands at Helenn
at par,

+ RED SPRINGS, Robeson Comﬂ'}'. No. Caro.—Hond Sale,—0On Deo, 4
the $35,000 30-yr. water and sewer Donds (V. 93, p. 1340} were awarded to
the Roblogon, Humphroy, Wardiaw Co. of Atlanta.

REEVES COUNTY (P, 0. Pecos), Texas,—UHond FKleclion,—Roports
state that an clection will be held Jan, 19 1012 to vote ona proposition to
155ue 100,000 ropd-lmpt, bonds,

RICHMOND SCHOOL DISTRICT, Contra Costa County, Cal.—Baonit
Sate.~On Deo, 1 the $160,000 4357 bidg. bonds (V, 03, p. 1402) woere
awarded to B, H, Holllns & Sons of San Franclsco at 100,11 dnd Int,
No othar blds were recelved,
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ROCHESTER, N. Y.—Note Sale.—0On Dee, 1 §540,000 8-months water-
works-lmpt. notes were awarded to Bond & Goodwln of N. Y. for $540,011
for 4 448, A bld for $200,000 at 4.95% was also recelved from Luther
Robblns of Rochester,

ROCKINGHAM COUNTY (P, 0. Portsmouth), N. H.—Bonit Sale.—0n
Dec. 2 the 520,000 4% 11-14-y7. (serial) coup, Jsll bonda (V. 83, p. 1660)
were awarded to N. W. Harrlg & Co,, Inc., of Boston at 100.207, Other
l{!d.‘qomltnw.

VL Osdenlng. To oo oo o 100,100 | A, B, Leach & Co., Boston. 100,005
Merrlll, Oldham: & Co,, Bost.100.078 | Geo. A.'Férnnld 11: Cn:: i;:);b.lﬂu.ﬂﬂﬂ

JRUSHVILLE, Schuyler County, IIl,—Bond Salz.—Oun Deo, 4 the $31,000
B% 10 4-year (average) coupon water-works-constructlon bonds (V. 03,
p: 1402) were awarded to the Bauk of Rushville (o Rushyille at 102.00—
ulhnul? orinimut 4,65% . Other bids follow:

Thos.J . Bolger Co,, Chic__$31,834 00] B.C.0.Matheny,Springf. _$31,524 00
A, B. Leach & Co., Ohlo_. 31,823 00|Ulen & Co,, (.‘hln.'sgn 3 31,331.70
3. A Kean & Co., Chio. . 3t

H .Q.Speer&SonsCo.,Chle.
HBank of SehuylecCo,, Hush,
John Nuveen & Co., Chic.

S1,808 00| Wm. R, Compton Co

41,700 00 Loulg

41,035 00| Chas. §. Kidder&Co,,Chig,

f A 2 41,0620 00| N. W. Halsey & Co,, Chlo.

C, H. Cotfln, Chleago__._ 31,622 00} E.H .Rolllns&Sons,Chlo. -

Cutter, May & Co., Chic._ 31,5631 00| Little & Hays, St. Louls. _
A bld was plso reoclved from H, T. Holtz & Co. of Chleago.

RUSSELLVILLE, Pope County, Ark.—Bonds Proposed.—Weo are
Informed that this eity will probably lssue sawer bonds pbout Jan. 1 1812,

ST. CLAIR HEIGHTS, Wayne Counly, Mich.—Bond Sale.—Matthetw
Finn was awarded at 104.35 the $16,000 fire, water and town-liall bonds
(V. 03, p. 12158), It |8 stated. .

SALEM, Columbiana County, Ohio.—Bonuds Authorfzed. —An ordinance
hags hoen . providing for the ssuanee of the $20,000 4 9% coup. elec-
trio-light-plant-conit. bonds voted Nov. 70V, 03, b, 1416),  Denom. $500.
Date Dec. 191811, Int. J. & D, at tho Clty Treas, offles, Due 31,000
yriy. April T from 1013 to 1032 Inol, T FEETT e R e

SCRANTON, Bowman County, No. Dak.—Bonds Not Sold.—No nward
has yet been made of tie §6,000 69 20-yr, coup. fire-dept, bonds (V. 03,
p. 80720

SHARON, Mercer County, Pa.—No Bond Election at Present.—Conoerns
Ing the report In ong of the papers that an electlon would be held to vora
on the question of Issulpng S100,000 lght bonds we are advisad by the
Borough Secretary that the ordinance has not yet been Introduced.

« SPRANG, Hasca County. Minn.—Bondl0/fering.—Proposals Twill be
recelved until 4 pom. Dee. 15 for $8,000 6% road and bridge bonds. Denom.
$1.000, Date Dee, 1 1011,  Int ann,  Due $1,000.vrly. Dee, 1 1921 to
IR28 [nol.  Cert. ebeck for $400, payabie to the Treasurer, |3 required.
C. A, Dutton Is Town Cleri.

STILLWATER, Payne Countly, Okla,—Bond Sale—0On Oct, 18 the

5,000 5%, 20-yr. coup, water-works bonds (V, 83, p. 8U7) were awarded
to Spitzer, Horlck & Co. of Toled o at par,

STORM LAKE SCHOOL DISTRICT (P, O, Storm Lake!, Buena Vista
County, lowa,—DLonds fall. 3 the clectlon held Nov. 28 the pro-
position to Isst 40,000 bullding Donds carrled by a vote of 533 10 370,

TAMAQUA, Schuylkill County, Pa.—Bond Eleclion.—An eleetion will be
held January § 1912 10 vote on lnu nuestion of Issulog $§45,000 455 10-30-yr.
(opt:) sewer and rofundiog bouds,

31,510 00
31,260 00
31,000 10
31,050 00

NEW LOANS.

EXEMPT FROM TAXATION
Dated July 1, 1911
AMOUNTING TO

$LO, 000,000

Issued in Coupon or Registered Form

For the Improvement of the Erie, Oswego and Champlain

Canals

WILL BE SOLD THURSDAY, DECEMBER 14, 1911

AT 2 O'CLOCK P. M.

AT THE STATE COMPTROLLER'S OFFIOE, ALBANY, N, Y.
THESE BONDS ARE LEGAL INVESTMENTS FOR TRUST FUNDS

No bids will be accepted for less than the par value of the bonds nor unless
accompanied by a deposit of money or by a certified check or bank draft upon
a solvent bank or frust cmn‘}uny of the cities of Albany or New York, payable

ler of the State of New York, for at least two per

to the order of the Comptro
cent of the par value of the bonds bid for.

All proposals, together with the seeurity deposits, must be sealed and en-
dorsed “Loan for Canal Improvement” and enclosed in a sealed envelope directed

to the “Comptroller of the State of New York, Albany.”
All bids will inelude accrued interest,

The Comptroller reserves the right to m{cct. any or all bids which are not in

his opinion advantageous to the interests of the State.

ircular descriptive of these bonds and of outstanding State bonds, sinking

funds, &e., will be mailed upon application to

WILLIAM SOHMER, State Comptroller, Albany, N. Y.

Albany, November 20, 1011,

STATE OF NEW YORK
4 Per Gent Canal Improvement Gold Bonds

NEW LOANS.

$15,000

Township of Weehawken,
HUDSON COUNTY, N. J..
FIRE HOUSE BONDS

, Laws of New Jersey, 1005,

Sealed proposals will be recelved by the Town-
ship Commlittee of the Township of Weechawken,
I the County of Hudson, N. J., on MONDAY.,
DECEMBER 18TH, 1911, at elgnt o'cloock P. M,,
at the Township Hall, Park Ayenue, for the
yurohase of the following Four and Onue-Half
Per Cent semi-annual coupon bonds,

Amonnt, $15,000.

Purpose, Ercotion of Fire House.

Maturity, £15.000 on July 1st, 1031,

Interest, Jandary and July,

Denomination, 31,000 each.

Dated, July 1st, 1811,

The bonds will be delfvered upon I}mymcm of
the purchase price, Interest and premium. Each
proposal must be nccompanied by a occrtined
checlk, l}.\}-ublc to the order of Hugh J, Coyls,
Towngehip Treasurer, for an amount equal to Twor
Per Cent of the par value of the bonds bid for.

The Township Committee reserves the right to-
roject any and all bids If deemed for the Interest
of the Township so to do, but no bid for less than
par and acerued loterest will be entertalned.

By ordeér of the Township Committes.

THOMAS CARROLL,
Townshlp Clerk,

Due July 1, 1961

Ender Chapter 12

Thomas J. Bolger Co.
MUNICIPAL BONDS

Tegal for Savings Banks,
Postal Savinge and Trust Funds

BEND FOR LIST
18 South La Salle 8t.,

F. WM. KRAFT

UEIOAGO

BOND CALL.

Bond Call
CITY OF MANCHESTER, VA.

ESTABLISHED 13856
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicage
S0HOOL,
JOUNTY AND MUNIOCIPAL BONDS

LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1812 FIRST NATIONAL BANK BLDG.
OHICAGO, ILL,

CITY AUDITOR'S OFFICE,

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK EBUILDING
_l.ii ek OHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building
OINOINNATI

Righmond, Va,, December 1st, 1011,

Holders of Qliy of MANCILESTER, VA., flvo
ggr cent (59) HONDS, payment of which hag

en nssumed by the CIPY OF RICHMOND, are
hercby notifled to present them at this office for
REDEMPTION on or after the 1st day of Janu-
ary, 1012, as thu% will eease to bear Interest from
that date, DWARD J. WM{RE&“M

tized for FRASER
Jlfraser.stlouisfed.org/
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THERMAL SCHOOL DISTRICT, Tulare County, Cal.—Description of
Bonds.—The $5,000 64 bonds awarded on Nov. 6 to the Wm. R. Stants
Co. of Los Angeles at 100.33 (V. 83, p. 1410) are In the denom. of $1,000
each and dated Sept. 1011, Int. M. & S. Due $1,000 yrly, from

913 to 1917 Inclusive.

THE TERRACE IRRIGATION DISTRICT (P, 0. Monte Vista), Colo.—
Bend Offering.—This distrlet Is offering for sale the $308,500 bonds olfered
without success on Sept. 16 (V. B3, p. 808). C. W. Foster |5 Seerotary.

TRENTON, Mercer County, N. J.—Donus Authoriced.—An ordinance
has been passed providing for the Issuance of $100,000 reglstered sewage-
disposal-plant bonds at not exceeding 4 15% Int, Denom. $100 or multiples
thereof. 1Int. seml-ann. Due 30 years,

TUPELO, Lee County, Miss.—Donds Offered by Bankers.—Douglas
Fenwlek & Co, of N. Y. are offering to Inveators 350,000 5% 20-yr.l U.l;m‘
city-hall and strees bonds. Denom, $1,000, Date May 1 1011, Int.
N. Y., Total debt 100,000, Assess, val, $1,850,000.

_TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O, Twin
Falls), Twin Falls County, ldaho.,—Bond Sale.—On Nov, 22 the §70,000
10-20-yr. (opt.) bldg, bonds dated Feb. 1 1912 (V. 93, p. 1341) were
awarded to the Foderal Nat. Bank of Denver at 100,751 and Int. for s,

VASSAR, Tuscola Counly, Mich.—Bonds Voled.—Acoordlng Lo reports,

an glection held Nowv, 27 resnlted in tavor of the proposition to issie 510,000
bridge bonds., The vote wiy 149 to 7.

VENTNOR CITY (P. 0. Atlantic City), N, J.—Bond 0/fering.—Pro-
oeals will be recelved until Deo, 13 for $80,000 5% street bonds,  Author-
t¥, vote of 57 to 7 at the election held Nov. 20,  Due 1041,

Hondt Sale.—1lio & Pund hos purehased 10,000 8% dt-yr. bonds,

Denom. $1,000,  Date Sept, 11011, Int. M. & S,

WALTHAM, Middiesex County, Mass.—Temporary Loan.—A losn of

$35,000 dite April 12 1012 was negotlated on Dee, 6 with Estabrook & Co.
of Boaton at 3.24% diseount and a premlum of $1.

WARD COUNTY COMMON SCHOOL DISTRICT NO, 3, Texas.—Donds
Regtetered —On Nov, 87 the State Comptroller reglstered an [ssue of 51,000
5% 10-20-yr. (opt.) bonds.

WASHINGTON, Wilkes Counly, Ga.—Bond Offering.—FProposals will be
recelved until 12 m. Dec. 20 by Boyce Fleklen Jr., Clerk of Couneil, for the
sagt;)ucu 69 eleetrie-light-plant reconstructlon bonds yvoted July 14 (V, 93,
. B

WAVERLY, Humphreys County, Tenn,—Hand Offering.—Pronosals
will be recelved untll 12 m. Dee. 30 by W, N. McCrary, W. . Ridings and
J. R, Luff, Committee, ab the Clty Recorder's offiee, for the $10,000 695
coupon bonds voted Oct, 3 (V. 93, p. 1039) to purchase the electric-llght-

lant and water-works-system owned by the Lucas Land & Lumber Co.

Yemom, $1,000, Date Jan. 11912, Int, ann, at the Citlzen’s Nat, Banlk,
Farmers' & Merehants' Bank In Waverly or at the Recordec's ottice,  Due
Jam, 1 1922, opt. after 5 yrs. Boads to be dellvered awid pald for within
& days after date of sale. Cert. check for §100, payable to the “City of
Waverly'', required,

WEBSTER GROVES, 5t. Lonis County, Mo.—Dond Offering.—Pro-
1 will be recelved untll Dee. 18 for the 375,000 5% water-system-ext,
onds voted Oct. 28 (V. 93, p. 1278). Duc Nov, 15 1931,
WELLSVILLE, Columbiana County, Ohlo,—Hond Sale. —0On Deo. 6
the $18,000 4 359 20-yvr. funding boods dated Jan, T 1912 (V. 93, p, 1443)
were awarded to the Vrovident Sav, Bank & Trust Co, of Olu. ot 105,84
and Int.— basls of about 4.07% .  Qther blds follow:

Hayden, Miller & Co,, Cle.$18,738 00
Seasongood & Mayer, Cln. 18,725 00

Q. B. Denlson & Co., Cle.818,085 30
Tlllotson & WolocottCo., Cle 18,837 40
Weil, Roth & Co,, Cln.__ 18,832 50

WEST NEW YORK (P. 0. Hoboken), N. J.—Bond Sale.—0On Nov. d1
o 51,100 5% Polk St. opening bond was awarded to the W. N. ¥, Firemen's
Rellef Assn, at par. Date Dee. 1 1011, Int.J. & D.  Due Deec, 1 1021,

WEST ORANGE SCHOOL DISTRICT (P. 0. Montclair), N, J.—Honus
Defeatod.—\We learn that the elcotion held Dee. & besulted in the defeat of
the guestion of lssulng $75,000 school bouds, the vote helng B8 “for'’ te
G688 Magnlnst '’

WHARTON, Morris County, N, J.—Bond Election.—An elcction will ba
held Dee, 12 to vote on the question of Issulng the 360,000 water-works
bonds (V. 03, p, D74).

WOODLAND SCHOOL DISTRICT (P, 0. Woodland), Yolo County, Cal.
Bond Election.—A prpopositlon to lssue high-school bullding bonds will be
submitted to the people on Dees, 18, according to reports. It 18 estimated
that 200,000 will be required to construct and equip the bullding,

YOUNGSTOWN, Ohlo.—Bonds Authorized.—Ordinanoes have been
passed providiag for the Issuance of the following 5% coup. street-finpt. bia:
31,300 :‘;]m-uLl .-uu;?nh:hw.-:y {mpt. bonds. Denom. $600 amd $100. Due

[T 1913
5,000 Steel St ext. bonds.  Denom. $1,000 and $600,
Qet, 1 from 1013 to 1917 inel.
Int. semi-ann.

Do 51,000 yriy.

e —

Canada, its Provinces and Municipalities.

ARABELLA SCHOOL DISTRICT NO. 2681, Sask.—lebenture Sale.—
Nay & James of Feging were awarded for $808 15 (101,018) on July 25
$800 69 10-Installment debentures, Int. aon. In November.

BERLIN, Ont.—Loan Election.—An electlon will be held Jan. 1 1913, re-
ports state, to vore en a by-law providing for o losn of $10,733 for draln-
AE- PUrposes,

BRAMPTON, Ont.—Debentures Voled.—By a vote of 841 to 6 the propo-
sltlon to lssue the $13,000 5% 20-Installment Pease Foundry Co. bonus tle-
hentures (V. 03, p. 1403) carrled at the eleotlon held Dec. 1,

BRANTFORD, Ont.—Loan Election.—Heports state that a by-law pro-
viding for o loan of 300,000 far a sehool will be submitted (o the rate-payers.

Loan Authorized.—The Township Counoll passed a hy-law providing for &
loitn of 515,000 for sehool purposes, It 18 stated.

CANORA, Sask.—Loan Voied,—A lavorable vote was cast recently, It 1a
atated, on by-laws providing for loans of §4,000 for street-lmpte. and $600
for cemetery purposes.

TON PLACE, Ont—Loan FEleciion —An clection will be held
reports State, 1o vote on a by-law Lo ralbe 200,000 for s water-
wor ks System.,

COWLEY SCHOOL DISTRICT, Alta,—Debenfure Sale.—An lIssue eof
$4,000 524 % 10-Installment school debentures was purchased In November
by G. A. Stlmson & Co. of Toronto.

CUPAR, Sask.— Debénture Sale—Noy & James of Reging were awnrded
the $10,000 6% debentures oftered on Oct. 21 (V. B8, p. 1OB0), 1t I8 stated.

Loan Proposed.— Reports stata that this municlpallty 1s consldering the
Issuance of & loan of $14,000 for local lmprovements.

" NEW LOANS.

NEW LOANS.

NEW LOANS.

CITY OF SPOKANE
$875,000
B0-YEAR PARK BONDS
$50,000
20-YEAR GENERAL IMPT. BONDS

Sealed proposals will be recelved by the Sinkiog

$4,000,000
STATE OF CONNECTICUT,

FOUR PER COENT BONDS
FOR SALE

Treasury Department,

$82,000
CITY OF ORANGE, N. J.,
BOND SALE

Sealed llrnprmnls endorsed, '"'Proposals  fer
Bonds,” sddressed o the Common Councll of the
Clity of Orange, N, J., care of My, Willett . Gano,
Clty Clerke, will be opeéned at o meeting ot the
Common Councl to be held MONDAY EVENING.,
DECEMBER 18, 1911, at clght o'clock, for the

Pund Commission of the Olty of Spokane, Wash-
Ington, at tho offloe of the Clty Auditor of sald
Clty uF to 12 O'CLOCK NOON OF THE 23Rd
DAY OF DECEMBER, 1911, for tho purohiase of
all ar any portion of the tollowing bond Issues;

§876,000 60«Year Park Donds,

60,000 20-Year General Improvement Bonds.

No bld will be consldered for the Park HDonds
which Is for an amount less than §25,000 or muils
tlglu thereof: for the General Improvement bonds
which 18 for an amount less than 310,000 or
miultiple.

Park bonds are to be ssued for the purpose of
soquiring and improving parks, parkways, play-
grounds and boulevards, and bear date of Janu-
ary 1, 2, and payable 00 yecars after date,
and [otercst at 6 rate not to cxeeed 4 2% anou-
nﬂé. payable semi-pnnually.

eneral Improvement Honds are to be Issued
for the purpose of fuuding o worklog fund to
immlmm Local Improvement warrants Issucd
0 laborors and material men under the day labor
fan of local Improvements, and bDear date of
anuary 1, 1942, and payable 20 years after date,
and Interest ot o rate not to excecd 5% annually,
payable seml-annually.

All bids are to be made upon the condition of
the acceptance of the bonds upon the ncnmvul
of the legallty of the same by Messes. Wood &
Dakley, attorneys of Chicago, Illinpis. No blds
can ba aceepted for less than the par value of sald
bonds and the acorueid fnterest, and sald com-
misslon reserves the right to rojeet any and all
bids, and sach bld must be accompanled by a
certiied oheck for two per cent of the amount of
the bid submitted.

Bath Issues of honds are to be a general obll-
gatlon of the whole elty.

JAMES MeoGOUGAN.,
1CIty Auaditor,

HODENPYL, HARDY & CO.
T Wall St New York
Ballroad, Strest Ry,., Gas & Elec. Light
SECURITIES

Sutherlin & Company

MUNICIPAIL BONDS

Commerce Bullding,
IKANSAS CITY MISSOURIL

hitized for FRASER

Hartford, Nov, 16, 1811,

Sealed proposals will be recelved by the Treas
urer at the Treasury Department In the Caplto'
at Hartford until 11 &, m., December 21, 1011, for
the purchase of the whole or any part of Four
Milllon Dollnrs ($4,000,000) of Four Per Cent
(4%5) State Bonds, to be lssued under dateof July1
1911, and to mature July 1, 1936, Interest pay-
able seml-annually on the frst days of January
and July of each year.

These Bonds are authorlaed by Act of the Gen
eral Assembly approved September 18, 1011
Bonds are elther Coupon or Reglstered,

Full partlculars may be obtained by addressing
“State Treasurer, Hartford."

COSTELLO LIPPITT, Treasurer,

$250,000
JACKSONVILLE, FLORIDA,
IMPROVEMENT BONDS

Sealed p:opnsnla will‘be recelved lni.' the Board
ot Bond "Prustees of Jacksonvilie, FPlorida, untll
MONDAY, DECEMBER 18TH, 1011,
st 3 o'olock p, m,, for the purchase of all oifany
art of $230,000 00 four and n half per cent
mprovement Honds of the Clty of Jagksonville,
Plorida, The legallty of these bonds kas been
Approyed by Messrs, Dillon, Thomson & Clay of
New York. Printed eirenlars contalning more
definlte Information with reference to sald bonds,
and blank forms tor bids, ean be lad on applieation
touthe Scerumr?' of the Hoard of Bond Trustees,
Jacksonville, Plorida, or to Messvs, Dillon, Thom-

aon & Clay, 195 Droadway, New York.
- M. BOSTWICK Jr.,
Chalrman Board of Bond Trustees,

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDS

following bonds:
569,000 4 449 20-Year Fnruiinf Bonds,
$13,000 4 1275 Waler Bonds, $1,000 maturing am-

nually 3-20.

Bonds will be of $1,000 denomination and bear
date December 1, 1911,

Proposals should be ascompanled by certified
check for two per eént of the amount of the par
valuy of the bonda bid for.

Honds will be certlfed as to genuineness by the
United States Mortgage & ‘Lrust Co,, and theie
legality approved by Mesars, Caldwell, Masslich &
Iteed, of New York Clty.

For further Information address the United
States Mortgage & ‘Truat Co., New York Cliy., er
Mr. Frank G. Ceughtry, Collector of Taxes,
Ornnge, N, J,

By order of the Committee on Floance and
Accounts, i

HENRY T, STETSON, Chalrman.

Dated, Orange, . 4., December 6, 1011.

$150,000
MOBILE COUNTY, ALA.,
ROAD BONDS

The Doard of Revenue and Road Commissloners
of Moblle County respeetfully call tor blds fer
2160,000 ln Hoad Honde, Blds to be opened at
poon of MONDAY, DECEMBER 18TH, 19811,
For particulars address,

GEQ, B, §TDNRE,
A County Treasurer,
Aloblle, Ala,

$5,000
Town of Isabel, So. Dakota,
67, BONDS

Hids will be recelved by the Town: Board: sf
Trustees of the town of Igabel, So, Dak,, for the
salo of town bonds, lssucd os Tfollows:

51,000, payable In & years;

2,000, payable In 10 yoors;

2000, payabla In 15 yeard:
Ttonds to dreaw Interest ot 6 per cent.  All bids
will be opened at 10 a. m. JAN. OTH, 1812,
'l‘I!w Board rescryes the right to roject any er al

8,
B, . ASH, G, G. STONER,
Chalviman, Clerk
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DAUPHIN, Man.—ZLoan Election.—Heports state that on Deo. 15 the
rate-payers will vote on by-laws Ipru\.‘lt!lnk.' for loans of §7,000 for sehool
purposes and $3,000 for town-hall Improvements.

DUNDURN, Sask.—De¢benture Sale.~—Tho $2,500 0% 15-Installment
debantures offered on Oct. 31 (Y. 93, p. 1216) have been awarded to Nay &
James of Regina at 92.20.

ELKHORN, Man.— Debentitres Not Sold.—No award on Oct. 28 was made
of 37,750 69y l1@-lnstallment debentures offered on' that day and dated
Dea. 31 1011.

GLEICHEN, Alla,—Loan Veled.—According to reports, & by-law pro-
viding for a loan of $4,000 for town grading was voted by the rate-payers,

GLEICHEN SCHOOL DISTRICT NO. 108, Alta.—Debenture Sale.—On
Nov. 27 £3,000 6% 10-installment debentures were awarded to the Alberta
School Supply Co.at 101, Denom, $300. Date Nov, 30 1911, nt. aun.

(RANDVIEW, Man.—Loan Election.—By-laws providing for loans of
$456,000 for fire apparatus and §7,500 (or electrie-light and power will be
submlitted to a vote on Dec, 19, It s stated.

(QUEBLPH, Ont.—Debenture Election,—An election will be held Jan. 1
1912, according to reports, to vole on the questlons of ssulng $40,000 Nire
and $25,000 Dominlon Casket Co. bonus debentures,

HYSSOP SCHOOL DISTRICT, Alta.—Debenture Sale.—G, A. Stimson
& Co, of Toronto purchased In November $4,000 534% 20-Installment
school debentures,

KAMLOOPS, B. C.—Loan Election Proposed.—an election will prob-
ably be held ot which the rate-payers will vote on a by-law providing for a
loan of $300,000 for the hydro-electrlo project at Barrler River.

KILLARNEY, Man.—Loan Electton.—A vote will e taken on Dee. 10,
it Is stated, on a'by=-law providing for & loan of $14,000 for the purchase of
the Colllson electrie-lght plant.

KINISTINO, Sask.—Debenture Offering—Proposals will be regelved
until Dee, 156, It 15 atated, (oran Bsue of $2,700 6% skating-rink debentures.
Dug In 156 ann. Installiments.  J. B, Graham Is Scec.-Treas,

LONDON., Ont.—Loun Election.—At an eleat to be held Jan, 1 1912
a by-law providing for o loan of $50,000 for an Inolnerator and piant will bo
vated on by the rate-payers, It 18 stated.

MEDICINE HAT, Alta.—Loan Election. —A by-law providing for & loan
of $45,000 for witer-works-cxtendlon (V. 83, p. 1553) will be submitied to
tho rate-payers on Dea: 11,

MELITA, Man,—Loan Election.—The eleation to vote on by-laws pro-
viding for loans of $8,000 for sidewal reet-lmpt, and 34,000 for Nre
apparatus will be held, reporty state LA R

+METITIZE SCHOOL DISTRICT NO. 2310, Albertn.—Dobenitire Sale,—
On Oct, 256 $400 6349 10-yr. debentures were awarded to Nay & Janies
of Regina at par. Date Dee. 15 1911, Int. ann,

NEWMARKET, Ont,—Loan Voted —The vlection held Nov. 20 resulted
In favor of the by-law providing for the [oan of $25,000 as & bonus 1o the
Harding Avto Co. (V, 03, p, 1418], pecording to reports.  Due 20 years.

NORTH BATTLEFORD, Sask . —Laan Elgction.—An cleetlon will b held
Dec. 11,06 18 stated, to voteon the followlng by-laws: 504,000 for 4 witer-
works system and electele-llght pladnt and §12,600 for hnprovements to
the eshiblition grounds.

NORTH BAY, Ont.—Deberdiire Salei—0mn, Oot. 31 the $45,000 sewer and
S100,000 water-works 695 J0-Installment depeatures (V, 93, p, 1217) were
awarded to the Traders' Bank at par.

ORILLIA, Ont.—Debenture Offertng. —Proposals will be recelved until
12 m, Dec. 10 (this date falls on Sunday, but is 50 given [n the offfeis] ad-
yvertlsement) by C. E. Grant, Town Tread., for the 380,000 436% coup,
30-yr, power debentures voted July 17 (V. 93, p. 307). Int. seml-ann;

PEMBROKE, Ont.—Debenture Sale.—On Nov, 15 the $12.500 415
:}n—yr. debentures (V. 93, p. 1342) were purchased by the Sinking Fund
Trustees,

PETROLIA, Ont.—Debenture Offering —Proposals will be received untll
5 p. m, Deo. 15 by J. MeHattle, Town Clerk, for $13,749 65 6% 20-yr.
local lmpt. dehentures.

RIVERS. Man,— Debenture Sale.—On Nov. 15 the $6,000 695 20-Install-
ment debentures (V. 03, p, 1217) were awarded to Nay & James of Regins
for $5,711, making the price 05.183. A bid of $5.703 was also recelved
from W. A. Mackenzle & Co, of Toronto.

S5T. JOACHIM ROMAN CATHOLIC SCHOOL DISTRICT NO. 7, Alta,.—
Debenture Sale.—An lssue of 340,000 6% 40-y7. debentures has been awarded
to Nay & James of Regina,

SASKATOON, Sask.—Debenture Election.—The election to vote™on the
questions of lssuing 572,000 sewer, §6,000 Colleglate Institute furnishings,
$300,000 hospital, 376,000 new pumping d:lnm. 57,000 for the board of
teade bullding, $28,000 Are-hall and $15.000 drivewsy lmpt. debentures
will be held Dee, 11, it s stated.

SAULT STE. MARIE, Ont—Loan Elsction.—In January, it Is stated,
by-laws providing for loans of $45,000 for echool purposes, $125,000 for
road-lmpt,, $45,000 for sewers and $32,000 for sidewalks will be voted upon.
by the rate-payers.

SCOTT, Sask.—Loan Voled.—Dy o vote of 68 to 14, the by-laws providing
for loans of $26,000 for water works, eleotrie LUght and sldewalks and $10,000
for sewers (V. 93, p. 1418} carrled at the clection hield Nov. 24. Int, at
5%. Due in 30 annual payments, Cace

SHEFFIELD TOWNSHIP (P, O. Tamworth), Ont.—Debentire Offersi.
— Proposals will ' be relved untll 12 o Diee: 156 by . Aylsworth, ‘Twp.
Clerk, for 53,500 5% public-school debentures. Int, ann, at the Sterling
Bank of Canada In Tamworth. Due In 200 ann. Installments, beginning
Deo: 20 1012,
¥ SPRINGSIDE. Sask.—Debenture Sale.—Nay & James of Reginafhave
been awarded $2,500 8% 15-y7. debentures.

STAFFORD, Alberta.—Debenitire Sale.—Nay & James of Reglna have
been awarded $15,000 5349 20-yr. debentures.

SYDNEY, N. S.—Debenture Sale.—We are advised that 328,000 415%
20-yr, school and bridge debentures were purchased by G. A. Stimson & Co.
of Toronto 1 November,

TINY TOWNSHIP ROMAN CATHOLIC SEPARATE SCHOOL DIS-
TRICT NO, 2. Onl.—Deébentra Offering.—Propossls will be recelved unsil
4 p, m. Dee, 15 by M. Beaudoin, Sec.~-Treas. (P. O, Lafontaine) , for §13,500
595 gchool debentures, payable (n 30 snnual Installments.

WALLACEBURG, Ont.—Loan Election—Reparts’state that the rate-
payuers will vote on Jan, 1 1812 on a by-law providing for a loan of $20,000
s a bonus to' the Wallaeeburg Glass Co.

WATERDOWN, Ont.—Loan Voled.—A by-law providing for a loan of
$6,000 10 Install a hydro-electrie-power plant carrled, reports stale, at a
regent eloction.

ZEALINDIA. Sask.—ZLoan Deféaled —The by-law providing for s loan
of 86,000 for o clnk slled to carey, It W reported, at an election held recently.
The vote was 20 to 14,

MISCELLANEOUS.

MISCELLANEOUS.

L. F. DOMMERICH & GO,

NEW YORK
Qeneral Offices, 67 Qreene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

Established over 60 Years

FOR MANUFACTURERS,
AGENTS AND OTHERS
CARRY NO GOODS FOR OWN ACCOUNT

NATIONAL LIGHY,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BEANKERS
30 Plne Street,

All Issues

New York

Adrian H. Muller & Son,

AUCTIONEERS,

Regular Weekly Sales

CAPITAL, $1,000,000

COMPANY

Main Office, 4156 Chestnut Street

Tayloz Edi d D. Sc el B,
loh;u.ih ﬂ;‘r miug haeley Samuel B u?:rﬂ.

SURPLUS, $4,000,000

PHILADELPHIA TRUST

SAFE DEPOSIT AND INSURANOE

Branch Office, 1416 Ohestnut Street

EXECUTES TRUSTS OF EVERY DESCRIPTION,

Acts as Trustee for Qorporation Mortgages, Reglsirar or Tramster Agent
and in all forms of buslness In which a Trust Company may legitimately engage.

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 86 WILLIAM STREET
Corner Pine Strect.

Bank and Trust Company Stocks

NEW YORK AND BROOELYN
BOUGHT AND SOLD

CLINTON GILBERY

2 WALL ST,. NEW YORK

Thomas B, Prosser
Real Estate Officer

B. W. Strassburger

The Covporation Trust

calls attention to its Legislative Department, at

Correspondence and inquiries solicited.

37 Wall Street, New York City,

which furnighes copies of bills introduced in Oongress and the State
Legislatures, copies of amendments thereto, and as finally enacted ;
and, in addition, reports daily on all action taken on the bills.

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

ARCHITECT.

JULIAN BARNES

Suits 1118 Association Building
CHICAGO, ILLINOIS

S§pecialist In Designing Bank Bulldings, Bank

@,

://fraser.stlouisfed.org/

Fixtures and Equipment
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A. B. Leach & Co,,

BANKERS
149 Broadway, NEW YOREK

8 South Dearborn St., OHICAGO
28 State Street, BOSTON

Ohestnut & 4th 8t., PHILADELPHIA

WILLIAM P. BONBRIGHT & COMPANY
BANEERS

16 (George 5t. Colorado Springs
Mansion House Colorado
London, E. C.

24 Broad St.
New York

Selected Public Utility Securities
Bonds and Preferred Stocks
Details Upon Application

C. I. HUDSON & CO.

Nos. 34-36 WALL ST,, NEW YORK.

Members New York, Philadelphia and
Chicago Stock Exchanges

TELEPHONE 8070 JOHN

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL OITIES

Effingham Lawrence & Co.
Members New York Stock Exchange,
111 BROADWAY, NEW YORK
DEALERS IN
GUARANTEED STOCKS

We Iurnish quotations for the “"CHRONICLE”
on guaranteed stocks,

J. 8. Farlee. H. L. Finch, W. S, Tarbell,

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE
Brokers and Dealers in
INVESTMENT SECURITIES
HARTFORD, CONN. 11 WALL 5T., N, Y.

A. M. KIDDER & CO.

BANKERS
B NASSAU STREET. NEW YORK
Established 1865
MEMBERS OF N. ¥, STOCK EXCHANGE
Allow Interest on dﬂF osits suujkeot toslght cheok,
':5 and sell on eommisslon stooks and bonds, and

RATLROAD BONDS
GUARANTEED STOUKS

P-W-BRCGDKS ® CO.

Boaton, New York Augusts,
Y0 State St. 115 Broadway, Malne

RMLRI}A‘I,)UBMG UTILITY
BONDS MUNICIPAL

Ask for Circular 133

William Herbert & Co.

MEMBERS N, Y. STOCK EXOHANGE
Hanover Bank Bullding
11 PINE STREET - NEW YOREK

|t|zed for FRASER

ERVIN & COMPANY
BANKERS

New York Stock Exchange
M'mb‘“{Phihd.lphla Stock Exchange

BONDS FOR INVESTMENT

Drexel Building, Philadelphia
Long Distance Telephone No, L, D, 107.

PARKINSON & BURR|s

Members of the New York and
Boston Stock Exchanges

7 Wall Street
NEW YOREK

73 Poarl Street
HARTFORD

63 State Street
BOSTON

€.1W0.Clarks@o.

BANKERS
821 COheatnut 8t
PHILADELPHIA
Interest allowed on deposits subject to
cheque,

High-Grade Investment Securities.
Membera I’hilatlelphla and New York
Stock Exchanges.

Foreign & Domestic Lettors of Credit
and Travolars Uhaquaa

ark, Dodge & Co., New York,
Correspondents First ‘National Bank, New York,
Redmond & Co., New York.

Schmidt & Gallatin

Bankers & Brokers
111 BROADWAY, NEW YORK

McCURDY,
HENDERSON & COMPANY
24 NASSAU STREET
MEMBERS N. Y. STOOK EXOHANGE

Transact a General Banking and Stock
Exchange Business,

Norman S. Walker Jr, John Y, G. Waller
Ex, Norton

WALKER BROS.

71 BROADWAY, N. Y.
Members N, Y. Stock Exchange
INVESTMENT SECURITIES

JOHN H. DAVIS & CO.

BANKERS AND BROKERS
No. 10 WALL STREET
Members N. Y, and Phiia Steck Exchanges
Ordera for Stooks an
Exchan,
Espeo!

d Bonda executed upon all
in this country and Eurepe.

sttention glven to supplylng high-olass
INVESTMENT SECURITIES

Interest Allowed on Deposits Subject to Check

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4400-1-3-3 Reator

VICKERS & PHELPS

29 Wall Street, New York Clty,
Members of New York Stook Exchange.

BONDS
Oash orders only In stocks accapted

NATIONAL BANK
OF CUBA

Oapital, Surplus and 1
ndivided Profits - - /$6,300,000

Asgeta - - - - -~ 33,000,

Oash = - - - =~ = = 12,000,000

HEAD OFFICE—HAVANA

Branche
M GALIANO 51‘ :va'\'A.
228 MONTE ST., HAVANA
PRODUCE B}(LHJ\NGB. HAVANA
DENAS, SANTIAGO
CIENFUEGOS.
MANZANILLO,
GUANTANAMO,
ANTA CLARA,
PINAR DEL RIO,
CAMAJUANT, HOLGUIN.
CIEGO DE AVILA, COLO!
MATANZAS, PLACETAS
NEW YORK AGENCY—1 WALL ST,
Caollections a Specialty,
Sole Depositary for the Funds of the Republic of
uba,
Menibers American Bankers' Assoclation
Cable Address—Banconao

CAIBARIEN,

SAGUA LA GRANDR
CAMAGUEY,
SANOTI SPIRITUS;
CRUCES

BANK OF HAVANA

76 OUBA STREET

CARLOS DE ZALDO, President
JOSE 1. DE LA CAMARA, . Vice-President

E. Gardln
.'135;:1 w. l{rcuh}l\uw YorkICommittes.
James H. Post

Acts as Cuban correspondent™of Amerlcan
banks aod transacts a general banking business,

Oapital, $1,000,000

SMITH=TEVIS-HANFORD
COMPANY

INVESTMENT SECURITIES

60 Broadway New York

Henry G, Campbell James G, MacLean

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Securities Bought & Sold on Commisasion

H. AMY & CO.
BANKERS
44 and 46 Wall Street, New York,

INVESTMENT SECURITIES
Bills of Exchange. Letters of Cred t.

W. H. Goadby & Co.

Bankers and Brokers
NO. 74 BROADWAY, NEW YOREK

OTTO JULIUS MERKEL
BROKER
44 AND 46 WALL STREET, NEWSYORK 1
INVESTMENT SECURITIES
Correspondence Invited

T.W.STEPHENS & CO.

BANKERS + i
9 WALL STREET, NEW wzonn.

INVESTMENT BONDS

Interest allowed on accounts of |
Individuals and Corporations |






