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THE FINANCIAL SITUATION.

There has been a succession of favorable events the
past week. As aresult the tone in business cireles has
become still more hopeful, while on the Stock lixchange
the improved feeling has beenreflected in a further vise
in prices. The undercurrent of affairsis certainly much
better. The growing revival of confidence is in the
main to be aseribed to court decisions caleulated to
hold in cheek, for the time being at least, disturbing
political tendencies which for so long haye had an
unsettling effect, and to this must be added a display
of solicitude on the part of political leaders for the
welfare of business interests that is in the highest
degree encouraging. But there have also been con-
crete evidences of improvement in trade, The iron
and steel industry has for some time been show-
ing multiplying signs of expansion, Orders have
latterly heen powring in at a totally unexpected
rate,

Low prices have had the usual effect of inducing
purchases on an extremely liberal scale. There is o
lesson in this which should not be altogether lost on
our industrial leaders. Some of them are pleading

most carnestly that price maintenance is the only,

correct way for carrying on business in these modern
days, and there is certainly much to be said against
allowing prices to drop to unduly low levels. Yet the
experience of the last few months demonstrates that
there is nothing so effective in stimulating demand as
a drop in prices to a point where consumers become
convineed that they are getting a bargain, So long as
the downward trend of values was resisted by the
leading producing interests, business in the iron and
steel trade was stagnant, But just as soon as the
stiff hold on price was relaxed, a regular buying fever
seb in and now mills and furnaces find their books
loaded up with orders which will keep plants going for
a long time. Thus we see that old-fashioned methods
liave nobt wholly lost their effectiveness in providing a
way out of a trying situation.

As evidence of the growing activity of the iron and
steel industry , we have the monthly statement of the
Steel Corporation, issued last Saturday, showing the
agoregate of unfilled orders on the books of the sub-
gidiary companies, According to this statement, the
aggregate of such orders Nov. 30 was 4,141,955 tons.
That compares with only 3,694,328 tons on Oct. 31,
thus indicating that during this one month alone there
was an addition to the aggregate of unfinished business
of 447,627 tong. Knowing that orders had latterly
been coming in very freely, every one was prepared to
gee some inerease; but the actual extent of the addi-
tion has been a revelation and a swrprise. Of course,
it is easy to exaggerate the importance of this expan-
sion in activity, as far as the Steel Corporation is con-
cerned. The new business was taken at inordinately
low. if not at actually unprofitable, prices, and thus
for months to come the Steel Corporation will be keep-
ing its plants active without making much, if any,
money. But already prices are moving towards a
higher level. The distinetly encouraging feature of
the week has been the announcement of advances in
prices in several different lines of steel preducts.  Here,
again, old-fashioned methods have worked out the
ugual cure.  The low prices have stimulated purchases
to such an extent that consumption has overtaken pro-
duction, and as a consequence the downward tendency
of prices has Leen reversed. In the eopper trade much

the same thing has been going on.  Aceumulated stocks
have been worked off at such rate that prices have risen
in quite a noteworthy fashion.

In the steel industry, of course, there are no aceumu-
lated supplies. But in the copper trade visible stocks
of copper a year or mor¢ ago were of enormous pro-
portions. Thanks, however, to the large foreign con-
sumption month by month, and latterly also to gome
increase in the domestic consumption, visible supplies
of the metal are no longer of unwieldy proportions,
Betterment of prices under such circumstances seems
natural, though there have been suggestions of possible
speculative manipulation; albeit rumors to that effect
geem gratuitous when the statistical situation affords
such & sure basis for a genuine rise in price, At all
events, within a month the price of eopper has risen
a full cent a pound, and on Thursday news eame that
the Calumet & Hecla Mining Co. had advanced its
price for copper to fourteen cents o pound. 1t isstated
that sales of electrolytic copper were made on that
day at 1375 cents.

The foregoing furnishes, of course, tangible evi-
dence of improvement, DBut sentiment is an eyen
more powerful influence in the industrial world, and
this has had much to cheer it up in the happenings of
the past week. On Monday the Commerce Court
dismissed the conflieting motions in the inter-mountain
or long -and-short-haul cases and made permanent the
temporary injunction previously granted ngainst the
order of the Inter-State Commerce Commission, which
seeks by wholly arbitrary rules to bring about an
equalization of rates as between inter-mountain terri-
tory and PacificCoast terminal points. This action of
the Comm erce Court was of course looked for, but it
had a stimulating influence in serving as a reminder
that the Commerce Commission i8 not after all to be
allowed to continue its destructive and disturbing
work., On Monday also the U. 8. Supreme Court
refused the request of the Leaf Tobacco Board of
Trade of New York and of the independent tobacco
interests to review the decree of the U. 8. Cireuit Court
for the Southern District of New York approving the
reorganization plan of the American Tobacco Co.
This removes the only possible obstacle in the way of
the: carrying out of this plan for the disintegration of
the old Tobacco combination in punishment for its
violation of the Sherman Anti-Trust Law. On Mon-
day likewise the rveport of the Hadley Railroad Se-
curities Commission was made public and exercised
a favorable effect by reason of the conservative nature
of its recommendations and the calm and judicial
character of its discussions.

Another thing that has done much to make senti-
ment more optimistie is the manifest desive of political
leaders of all shadés of opinion to placate business inter-
ests and their professions of a determination to refrain
from disturbing the mercantile ¢community. On Sat-
urday last Congressman Oscar W, Underwood of Ala-
bama, the Chairman of the Comimittee of Ways &
Means of the Lower Houge of Congress, delivered an
address hefore the Pennsylvania Society of New York.
What he had to say of the relation of politics to husi-
ness was distinetly encouraging. After stating that he
did not agree with President Taft when the latter sug-
gests indefinite additional legislation by mesns of a
Federal Act or otherwise, he went on to say: “Is it
not proper for all of us, irrespective of party, to insisb
that the time has come for us to join together in putting
an end to thiz profitless agitation and proposals for
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tinkering with the law? As the necessity arises we
oan from time to time enforee the Act as it now is,
without fear or favor, but without any dizposition
to get political capital out of what we may be called
upon to do.”" This certainly breathes the true spirit.
“Is it too much to insist,” he went on to ask, “‘that the
only safe plan is for us to make up our judgments
when the hwrry and bustle of our journcys are over,
and that we substitute for the rule-of-thumb proceed-
ing some approach to seientifie, business-like methods?"”

Of course, we do not agree with Congressman Under-
wood when he cites the tariff as the chief source of
the country’s ills. The main trouble, in our estini-
tion, is in the way the great railroad-varrying industry
has been crippled through the action of the Inter-Stafe
Commerce Commission in using, to the detriment of
the roads, the extraordinary powers conferred upon it
hy the amended railvoad law of last year. But even
here the outlook is growing more encournging. We
have referred above to the sction of the Commerce
Court in making permanent the injunction previously
aranted against a peculiarly arbitrary order of the
Commerce Commission, That 18 not an isolated in-
stance. The U, 5. Supreme Court has itself on numer-
ous oceasions interfered to prevent the Commerce
Commission from proceeding in disregard of the law
and the Constitution. In the last analysis it remains
for the Supreme Court to safeguard the railvoad-
carrying inferests, and that tribunal has never failed
the country in the past.

One of our readers asks us to indicate how the weekly
return of the Clearing-House banks should be studied
80 a8 to get ab its true meaning.  He does not refer in
this to the great discrepancy which appeared in the
return for December 2, when, owing, it is supposed,
to the temporary “ear-marking” of a considerable
amount of gold for the Canadian banks, an apparently
unaccountable loss in money holdings and surplus re-
serves occurred. His complaint is that, owing to the
change in the form of the statement oceasioned by fhe
admission of the trust companies to Clearing-House
membership, he finds it difficult to master the intrica-
cies of the returns. In the old statement he was able
to discern the tendencies. But the new return is not
yet intelligible to him in the same way., Most people,
he thinks, look merely at the figures of surplus, and
care for nothing else. He wants to go beyond this,
and to get at the “drift of things” from week to week.

The new form of statement certainly is more or less
confusing, This is so not only beeause the exhibits of
the trust company members form part of the refurns,
but also beeause the Clearing-House managers undoer-
take to show the actual condition of the institutions
at the end of the week as well as the averages for the
week. Up to the time of the panic of 1907 it was the
customn to give merely the averages, As far as the
separate banks are concerned, these averages are still
the only thing reported. But after the panic the
Clearing House began to make up the general totals
80 as to show the actual results at the end of the week
as well as the week’s averages, At the same time the
State Superintendent of Banks began to make public
general totals for all the State institutions and to re-
port separately the results for the State banks and
trust companies outside the Clearing House. By
combining these latter results (which are on the basis
of averages for the week and do not show the condition
at the end of the week) with the figures of averages in
the Clearing-House statement, one is enabled to get a
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seft of totals covering substantially the entire hanking
institutions of the Greater New York.

It would simplify things very much if the Clearing-
House could be induced to diseard altogether the sys-
tem of averages and confine itself to showing the actual
condition at the end of the weelc, and if the State Bank-
ing Department could be prevailed upon to subsfitute
the sctual figures for the averages in the case of the in-
stitutions under its care, We would then have a
true statement of the banking situation for each Satur-
day morning. But under present conditions it is
not possible to have such a statement, and the only
thing fo do is to use the figures really available,
If our inquirer will refer to the tables given on pages
1650 and 1651 to-day, and which are in the precise
form in which we report them every week in that iden-
tical place, he will see that we seek to make the pre-
sentation clear and intelligible. We show the returns
of the banks by themselves, also the returns of the
trust companies by themselves, and then give totals
embracing both banks and frust companies. We also
print the figures given out by the State Banking De-
partment, and then furnish a further table in which
the different items in the two sels of statements are
brought together and an aggregate made up for the
two combined. This latter then aflords the basis
for another little statement in which we take the ¢om-
bined results for all the banks and trust companies in
Greater New York for the latest week and compare
them with the corresponding totals arrived at in the
same way for preceding weeks. The items of eourse
are limited, but comprise the loans, the deposits and
the money holdings of the combined institutions and
would henee appear to furnish what our correspondent
wants, namely an indieation of “the drift of things.”
We reproduce this table here. It is precisely the
game as the table on page 1651, only that we extend it
a few weeks further back.

COMBINED RESULTE OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,

Wrek Totd Maney

Holdings,

Laans and
Tneextmeniy.

Specir ‘ Teqals.
= ’)5&.30\]@‘-*&.'7[2‘100 $515,000,400

2,30 | 94,780,100} 506,083,000
00 ¢ 000

900| 390,322.0
G00| 408,806,
)0| 401,382, 5 1, 404,026,700
M) | 94,08 ; 461,500,200
| 3082223 3001 101,075,600
$091,111,7

61,111,700 454,023,300
()| 480,755 600 472003, 800
:1?2.n::7‘sm:|

465,033,300

The foregoing shows a marked diminution in money
lioldings, the total having been reduced from $518,600,-
400 Sept. 2 to $165,033,300 Dec. 9, in considerable
part as the result of ghipments of gold to Canada and
South America and some transfers of gold to San Fran-
cisco, The changes in loans are smaller than might
be expected. They stand now at $2,480,178,000,
against $2,547,141,800 Sept. 2. The loss in deposits
is less than the combined reduction in loans and in
money holdings. In other words, deposits are now
$2,310,182,600, against $2,420,404,700 on Sept. 2.

The treatment of pensions does not form a record
to which the country can poimnf with just pride. When
the season for campaign speeches arrives, each party
claims eredit for liberality. and when the course is
criticized each party responds that the other is quite
ag much in fault, Credit and excuse for the latest
pension bill, which has been rushed through the House
by a vote of about 24 to 1, will probably be distrib-
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uted in th(‘ nltl manner, although all but eight of the
092 negative votes came from the Democrats. The
measure is one for which nobody seriously pretends to
find good reasons. The real veterans of nearly a half
century ago are passing off, in the course of nature,
yet the pension outlay seems to admit no waning. As
with other lines of public spending, professions of
economy fail at the test, the self-interest and atten-
tion of those who are expectant to receive being so
much sharper than of those who contribute. When
money goes out from the common treasury to private
hands, it is tagged and moves with as a sound of
trumpet, so to speak; when it comes in, it glides along
under cover of “indirect’ levy, and since the voter
does not see the process, he does not realize it.

Great Britain, France, Germany, Austria and Hun-
gary combined expended for pensions 33 millions less
than the United States in 1910, said the head of the
Appl‘npu'\hnm Committee; yet, although the old-age
pension scheme of Representative Berger would
doubtless be popular, would win votes, and could not
be suceessfully opposed as not consistent, few Con-
gressmen ventured to say publicly what' they think
privately. It might be too much to expect the Senate
to show a courage which the lower branch does not
possess; yet can it really be true that moral courage
has lost its power to eommand recognition and fol-
lowing? Statesmanship may be this or that, and man-
kind are not quite agreed upon it; yet is nof one
characteristic of it the fixed determination to judge
public megsures by their intrinsic justic eand reason,
or the lack of that, without regard to the probable
effect on one’s own political fortunes?  We suppose it is
admitted that less outspoken independence upon a

controversial topie would have secured to Grover

Cleveland, in 1888, the second term for which he
wiited another four years; and as to this subject of
pensions, his patient delving for facts and his conse-
quent vetoes of many private bills cannot be forgotten
g0 soon. Again and again he returned such bills,
which had been shoved along without the trouble of
examination, and pointed out the unanswerable
reasons (such as an actual duplication, in some in-
stances) why they were entirely devoid of merit.
This was not a popular course, at least temporarily,
but it justified itself; and although the habit of bidding
for this and that “vote” has become a fixed one in
public life, are we sure that it 1s finally fixed, and that
Americans would not again rally to the support of
men who stand for things which are right and dismiss
personal consequences as comparatively trivial?

The foreign trade of the United States in November
1911, both inward and outward, was moderately
gmaller than in the same month of 1910, but in excess
of the corresponding period of all earlier years ex-
cept, 1907. Juxpo: ts of merchandise covered a value
of $201,608,429 in the month this year, against
$200,620,377 a year ago and $193,998,000 in 1909.
The decrease was due entirely to t!u, lower price
of cotton, an appreciably larger quantity of that
commodity giving a value 1824 million dollars
below that of November 1910. It is obvious,
therefore, that other articles in the aggregate showed
an important inerease. For the eleven months of
the calendar year the export total is much in excess
of any former record, reaching $1,867,605414,
230 millions greater than 1910 and 151 millions more
than the previous high-water mark—that of 1007.
Imports of merchandise for the month, at $126,146,781,
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were 33/’& nulhmm less than in 1910, and llu- eleven
months’ aggregate of $1,3092,550,817 shows a drop of
3314 millions from last year. The net balance of ex-
ports for November reaches 875,461,648, or slightly
less than that for 1910: but the eleven months’ excess
at $475,054,807 compares with 211 millions for the like
period of LN. year and 219 millions in 1909, The
record balance was in 1908—55914 millions.

The cotton-crop estimate of the Department of
Agriculture, made public Monday last, served to
confirm the opinion, already well substantiated by
the most recent Census ginning report, that the
current season’s yield of the staple far exceeds the
previous record production. The promulgation of
the estimate, therefore, was a practically negligible
influence in the eotton markets of the world, although
its immediate effect was a slight decline in prices.
The Department estimates that the crop of 1911-12
(actual growth as distinguished from the commercial
erop, or the amount marketed between September
and August 31) will reach 7,121,713,000 pounds of lint
(not including linters) equivalent to 14,885,000 bales
of 500 pounds gross weight each. This estimate,
even if it be not exceeded, means an increase of about
three million bales over last year's yield (linters heing
included in each ¢nse) a gain of 414 million bales
as contrasted with 1909-10 and an exeess of fully 144
million bales over the previous record commercial
crop of 1908-09.

The vonservative nature of previous year's estimates
of the Department of Agriculture has ¢aused them to
he considered minimum approximations likely to
be exceeded, barring extraordinarily adverse con-
ditions in the late picking season; and they have
quite generally been exceeded. The report of the
Census Bureau on amount of cotton ginned to Decem-
her 1 made its appearance last week, and showed
that, excluding linters, there had been no less than
12,814,331 running bales (somewhat heavier than
500 pounds gross) prepared for market to the date
mentioned in 1911. This compares with only 10,-
189,712 bales in the same period last year, 8,876,856
bales two vears ago, 11,008,661 bales three years
ago and 8,343,306 bales in 1907, To reach the
Department’s crop estimate, therefore, there remained
to be ginned after December 1 this season really less
than 2 million bales, whereas in the like period of the
last large crop year (1908-09) over 2 million bales
were ginned, in 1907-08 nearly 234 millions and in
1906-07 over 3 million bales. But this season the
amount to be ginned hereafter is a matter of less
importance than usual, as in any event the crop will
prove of exceptional dimensions. The yield, in fact,
will be of sufficient umgnitmle despite the shorfage in
East Indian and Egypt ian growths, to provide for
the season's prospective augmented rnnwumptmn
and still leave a more or less substantial surplus to go
to fortify reserve supplies.

By a severe contraction in loans the Associated
Banks, according to last Saturday’s Clearing-House
statement, converted their deficit of the preceding
week into a surplus reserve of $8,408,500. Theseare
the figures for the banks alone. Including the trust
company members there was a loan contraction last
week of $45,853,000 and for the two weeks of $71,-
136,000. From what divisions of financial or merean-
tile activities were these loans called? We have dis-
cussed this subject with leading bankers at this centre
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whose own transactions should make their opinion of
value, and our conclusions are that a substantial part
of these loans was called in from the finanecial distriet,
and that they were paid off out of the proceeds of
foreign loans. In other words, speculative and com-
mission-house aceounts have during the last fortnight
been transferred from New York to London, Reason-
able confirmation of this statement is contained in the
high contango rates quoted for American securities
at the London fortnightly settlement which began on
Tuesday, these rates having ranged between 5 and 6%,
ag compared with 4149, at the preceding fortnightly
gettlement. Additional confirmation is furnished by
the sharp break in sterling that took place last week
and from which there has this week been a substantial
recovery. On the subject of foreign exchange, we
speak in greater detail in a subsequent column,

It is not unlikely that the transfer of Stock Lixehange
accounts has merely been from the American funds of
our banks and other lenders to credits controlled hy
the same lenders abroad. Within the last week or so
a disposition has become evident in international
banking cireles here to modify the estimates that were
recently current as to the American loans placed
abroad when I'rench bankers so generally withdrew
their funds from Germany at the beginning of the
Franco-German controversy over Moroceo, Until
within the last week or go estimates of the volumeof
American loans thus placed in Germany have all
exceeded $100,000 000,  The current disposition, how-
ever, seems to be fo eut these figures fully 509, In
other words, including the Prussian Imperial loan of
80,000,000 marks, half of which ($10,000,000) was
recently placed here, our loans to Berlin are not now
generally figured at above $30,000,000; and there is
excellent authority for the statement that an important
percentage of that part of the Prussian loan that was
placed here has already found its way into London
banks. There seems also a disposition to modify
recent estimates of the volume of Americansecurities
that were turned back to this centre when the real
geriousness of the Moroecan situation became known
abroad.

At the recent dinner of the Canadian Society in this
city (Dec. 8), Robert Laird Borden, the new Canadian
Premier, who led the campaign against the proposed
reciprocal trade relations between his country and our

own, delivered a very felicitous address. Its tenor
may, perhaps, be best summarized by presenting the
toast to which he responded and which furnished the
basis for gratifying enthusiasm, obviously genuine in
its spontaneity and fervor. The toast follows:

‘Az long as the rivers shall flow to the ocean, as long as
the mountains shall cast their shadows across the valley,
as long as the heavens shall nourish the stars, let good-will,
friendship and peace endure between these two greatb
kindred nations.”

Demonstrations of this character are benefieial,
The report of Premier Borden's speech, which was
given wide circulation by the press associations
throughout the country, will, we believe, furnish
opportunities of distinetly practical value, for a full
resumption of the friendly and cordial relations that
are 50 helpful and so pleasant in the conduct of inter-
national trade. We have no desire to intimate that
any business strain that deserves to be called serious
has followed the result (so unexpected to many on
this side of the border) of the Canadian elections,
Nevertheless, on our side of the line, plans that had

been tentatively formed to take advantage of the
proposed new business conditions had to be cast
aside; and on the other side of the border the bogy
of “annexation” had been so adroitly paraded in the
political campaign that, for the moment, at least, a
fecling of keen resentment was unfortunately aroused.
Some degree of cormereial reserve ean, under such
conditions, hardly fail to be reflected for some little
time; and the sooner this is completely removed, the
better.

It 18 not surprising that Mr. Borden should himself
believe that the decisive vietory to which he owes his
position of Premier will prove fairly permanent in its
results. On this particular point, we are assured,
there are many in his own country as well as ours
who do not agree with the Canadian Premier; they
argue that the Canadian verdiet was not go much
against improved facilities for reciprocal trade as it
was against the phantom of “annexation” that appar-
ently derived such solid substance from injudicious
and misleading speeches in our own Congress. “In
the early days of our development and progress,’
quoting Mr. Borden, “we imagined that we were
almost completely dependent upon your markets; and
when the reciprocity treaty of 1854 was denpunced in
1866 a feeling of despair prevailed in some parts of our
country, That feeling has long since passed away
and never will refurn, or thirty years, and more, we
have followed certain national ideas and policies which
we firmly intend to pursue and continue in the future.
We reached the conclusion that the recent proposals
were inconsistent with those ideals and policies, More-
over, we entirely disbelieve in the framing of tariffs
by diplomatic methods. May 1 be permitted
to express my personal conviction that in the interests
of good relations between our countries, it is better
that each should maintain and preserve unhampered
to the fullest extent the control of its fiseal policy.
And assuredly, good relations between the two coun-
tries do not depend upon the existence of any particular
form of reciprocal trade relations. No press, however
jaundiced, can lead me to saccept any such conclu-
sion. I ask you to believe that the recent decision
did not proceed from any desire to refuse your
trade.” :

The British Ambassador, Mr. Bryce, followed Mr.
Borden and assured his hearérs of his own knowledge
of the goodwill and friendship of the people of the
United States, “a friendship stronger now, both
toward Britain and Canada, than it has ever been
before since the days of the Revolution.”” Goyernor
Dix, of New York, appropriately responded for our
own country. “Canada’s deeision,” he said, “had
been received by our people here with some disappoint-
ment, and yet absolutely without resentment,
The old tie

of acquaintance and sympathy is not
broken, but is strengthened with the added strand
of respect for a people who put faith in themselves and
confidence in a destiny developed by themselyes alone
and along traditional lines above all other attractions
and advantages.”

By a virtually unanimous vote of 300 to 1 the
House of Representatives on Wednesday adopted a
resolution that bad been introduced by Representa-
tive. Sulzer of New York, Chairman of the House
Committee on Foreign Affairs, denouncing the treaty
of Dec. 18, 1832, between Russia and our Govern-
ment. This action: by the House of Representatives
has followed what appears to be a well-defined cam-
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paign of agitation having in view the abrogation of the
treaty in question. The resolution, in brief, recites
that the people of the United States assert as a funda-
mental principle that the rights of eitizens shall not
be impaired at home or abroad because of race or
religion and that the Government of the United
States concludes its treaties for the equal protection
of all classes of its citizens without regard to race or
religion. The resolution then goes on to charge that
Russia has violated the treaty in question by refusing,
on account of race or religion, to honor American pass-
ports duly issued to American eitizens and “in the
judgment of Congress the treaty ought to be termi-
nated at the earliest possible moment.”

We have no eriticism of the resolution as adopted
by the House. Had the vote been sufficiently final
to have at once severed the friendly relations that have
so long existed between the two countries we would
have felt impelled to suggest a calmer and more de-
liberate method of dealing with so important a ques-
tion. As the matter stands, however, there will still
be ample time, even should the Senate promptly
adopt the House resolution, of securing satisfactory
results before the life of the treaty ends.
pleased to hear that the Russian Government has now
under consideration suggestions for a change of the
treaty which were agreed to at a recent conference
between the Secretary of State, Mr. Knox, and George
Bakhmetieff, the new Ambassador from Russia. The
suggestions are merely tentative, and do not afford
full satisfaction for American citizens of the Jewish
religion, but they will furnish a good basis for further
negotiations. The Senate Committee on TForeign

Relations may decide to report the Sulzer or similar

resolution before the holiday recess; but it is be-
lieved to be the intention to delay pressing the
resolution to a vote in the Senate until time has
been given for President Taft to communicate with
Congress on the subject, as he has intimated in his
recent message he desires to do. In any event,
the convention will remain in force long enough
to give opportunity for a settlement, and dur-
ing the negotiations it can do no harm that Rus-
sia 1s mow fully advised of the attitude of
this country as outlined in the House. Indeed,
immediate effect seems already to have been produced
by Wednesday's vote, for on Thursday the “Novoe
Vremya,” which is usually considered a Russian
official organ, published an interview with the Russian
Foreign Minister at St. Petersburg, Sergius Sazonoff,
explaining the Russian side of the contention, The
Foreign Minister declared that neither the Russian
Ministry of the Interior nor the Russian consuls had
raised any obstacles sgainst the entry into Russia of
American commercial men or financiers of the Jewish
faith, The present agitation, he explained, did not
relate to that class of persons.  Many agitators, revo-
lutionaries and anarchists who were adherents of the
Jewish religion had emigrated to America during the
recent troubles, and, the Ioreign Minister argued, it
was not to be expected that Russia should encourage
the return of these elements. ‘“The Russian Govern-
ment," according to a St. Petersburg cable, “appre-
ciates the present opportunity of bringing to the
attention of the American public through the medium
of the conversations now going on, that the existing
laws had never been fully used by those desirous of
entering the country, and that a disposition exists
to meet legitimate complaints respecting the actual
hardship imposed by these laws.”
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'l‘hv entire matter will now undoubtedly bL frankly
discussed through diplomatic channels; and we be-
live that a solution will be found whereby the rights
of American eitizenship will be fully respected by
Russia, while safeguards will be found to prevent what
M. Sazonoff describes as agitators, revolutionaries and
anarchists from using American citizenship as a cloak,
It seems hardly worth while at this early date of the
diplomatic negotintions to discuss the results that
would follow the abrogation of the treaty. It iz not
unlikely that a tariff war would ensue detrimental to
American interests, which by the terms of the treaty
are now guaranteed fair and equitable treatment in
the Russian market, Russian estimates are that the
abrogation of the treaty would affect Russian trade
to the extent of about $8,000,000 annually, and
American trade to four times that amount. We hope
and believe that a satisfactory settlement will be
reached without rendering additional offensive meas-
ures Necessary.

While full details are not, yet available, London cable
dispatches announce that a peaceful settlement has
been reached between the British railway directors
and the representatives of the railroad workmen’s
unions. “Complete recognition of the men’s unions
has not, however, been accepted,” we are told. The
settlement removes a factor that has been the source
of undoubted concern in finaneial circles in Britain,
At the same time, it ranks ns an example of successful
official mediation in labor disputes. It will readily
be recalled that in the summer, as a result of the dis-
affection of labor in nearly all branches of transporta-
tion in the large British cities, especially in London
and Liverpool, it beeame virtually impossible to move
merchandise, and hardly less so to provide for passen-
ger transportation. American and other steamers had
great difficulty in unloading their cargoes at British
ports, and in 8 number of instances were forced to re-
turn with them. The steamship lines, after holding
out for several weeks, agreed fo a compromise, and all
other disputes with the exception of those of railway
employees were adjusted. Finally, a compromise in
this remaining instance was reached, by which it was
agreed that the men should return to work on condi-
tion that recommendations, after an impartial investi-
gation of the entire railway labor question, should be
made by a Royal Commission.

It has only recently developed that the decision of
the railway directors to agree to what was virtually
Government arbitration was forced as a result of the
Government’s appeal to their patriotism. It has since
been shown by the speech of Sir Edward Grey, the
British Foreign Secretary, that war with Germany
was actively threatening; and the completely disor-
ganized condition of the British railway system might,
in contingencies that at that time were in no sense re-
mote, readily have become a national calamity. The
railway managements at once deferred to the wishes of
the Government and agreed to accept the recommenda-
tions of the Royal Commission. But their employees,
while returning to work, declined to enter into any
corresponding agreement unless full “recognition” of
their unions was included, The Commission failed
to present such a recommendation. Consequently, a
renewal of the strike has recently been imminent,
though fortunately it now has been averted. In a re-
cent consideration of the question in the House of Com-
mons, the Chancellor of the Exchequer offered the
followmg regolution:
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“That in the opinion of this House a meeting should take
place between the representatives of the parties on whose
behalf the railway argeement of August 1911 was signed, to
discuss the best mode of giving effect to the report of the
Royal Commission, and this House asks the Government to
use its good offices to bring both sides into conference with-
out delay,”

The British Board of Trade invited each side to send
representatives to a conference; but it was not until
the close of November that the contending inferests
consented to accept the invitation. The railway di-
rectors , feeling that the reasons that in the main
prompted their original agreement to aceept the recom-
mendations of the Royal Commission no longer ex-
isted, were disposed to withdraw from the undertaking
on the ground that their employees had released them
by refusing to accept the Commission’s recommenda-
tion., However, Mr. Asquith in the House of Com-
mons' debate came forward with a conspicuous ex-
ample of his well-known tact when he said:

“When you have got rid of any suggestion or censure upon
the directors—because I entirely assent to the view that
they were entitled to assume that the findings of the report
would be aceepted on both sides—when you have gof ac-
ceptance on the part of the representatives of the men of the
report in substance, and in every respect except the adjust-
ment of detail, T cannot help thinking that, in consonance
with the traditions of our industrial life, it would be in no
way inconsistent with the self-respect of the railway direc-
tors themselves if they were to meet the men now under the
auspices of some further conference of the strictly limited
kind [ have suggested."

Thus the way was cleared for the directors to act
without loss of dignity and the definite and satisfac-
tory results just announced by cable were reached.

Liatest advices indicate that W Morgan Shuster, who
has been endeavoring to introduce madern business
methods in the fiscal affairs of Persia, will retire, The
Persian Cabinet, we are told, has decided to terminate
hig contract, and all that is now necessary is for the
Persian National Council to consent to his dismissal,
Russia has not, in accordance with its threat to force
the retirement of the young American, further ad-
vanced; and there seems excellent reason to believe
that Great Britain has been advising moderation
upon her colleague. Sir Edward Grey, the British
Foreign Secretary, has been under severe criticism at
home for what is called his antagonism to Persin. [His
statement that was promised Iast week was duly pre-
sented in the House of Commons on Thursday, buf it
failed to shed new light on the broadsituation. The
Russian Covernment, he explained, had demanded
that Mr. Shuster should be withdrawn. The British
Government had said that it did not ebject to that de-
mand. Mr. Shuster's intentions in appointing British
officials in Northern Persia were good; but the spivit
and intention of the Anglo-Russian agreement could
not be permitted to be upset, and two great nations
to be embroiled by the setion of any individual, no
matter how good his intentions were. Sir Ildward
contended that if the difficulty were mismanaged or
rashly handled by those concerned, larger issues of
policy might become involved. The British Govern-
ment strongly opposed the restoration of the ex-Shah,
and Russia had given a categorical assurance that she
had no intention of that kind. The Anglo-Russian
agreement was not intended to impair the independence
and integrity of Persia.

In China affairs are waiting on the results of the
Peace Conference that either is in session at Shanghai
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or is soon ta be held there between representatives of
the Revolutionists and the Imperialists. Press dis-
patches haye been indefinite as to exact detail. Some
advices name Hankow as the place of meeting. The
Imperial Government, according to a Shanghai dis-
patch, professes confidence that a limited monarchy
will be acceptable to the Revolutionists, but init-
mates that Tang Shao-Yi, the representative of Pre-
mier Yuan Ski-Kai, is empowered to agree to a com-
promise on virtually any terms. Wu Ting Fang,
former Minister to the United States, will represent
the rebels. Tt is stated that the latter will agree fo the
election of Yuan Ski-Kai, the Premier, as temporary
President. Under these circumstances the prospects
for a formal and final suspension of hostilities seem
much brichter. Still, conditions so far as China 1s
concerned, frequently change over night.

The mosgt brilliant of Durbars in the history of
India was held on Deec, 12 at Delhi, when the loyal
population witnessed the crowning of their new
Fmperor and Empress, King George V., and Queen
Muary. Possibly one of the most important of the
practical features of the eelebration was the dramatie
announcement that Delhi is to replace Caleutta as the
capital of India. This was a secret that had been
well kept, but, according to press dispatches, the
announcement was made with the full knowledge of
Indian chiefs, and is welcomed slike on historieal,
political and administrative grounds, The nalive
prinees and the army are declared to be greatly pleased
at the revival of the ancient glories of Delhi, It 18
feared, say cable advices, that the change will he
resented in Caleutta and by the Mphammedans in
Bastern Bengal, The transfer is estimated to involve
a cosb of $25,000,000, India has for ages been asso-
ciated with pomp and splendor, with richness of eolor
and decoration; and it is quite probable that the
accounts received of this week's function that all pre-
vious exhibitions of this character were eclipsed
are not over-statements. King (George seems more
partial to these elaborate displays than was his father.
The Coronation in London, it will be recalled, was one
of unusual pomp and magnificence.

Iluropean political affairs are becoming calmer.
The Anglo-German ineident, for all practical purposes,
is closed, the thorough and frank understanding that
has been reached having cleared the atmosphers,
All doubt as to the ratification of the Morocean agree-
ment by France was set ab rest on Thursday, when o
motion by Count de Mun, one of the leaders of the
Jonservative side, to postpone the ratification of the
Franco-German agreement until after the negotistions
now going on with Spain are concluded; was defeated.,

Official bank rates of discount remain unchanged,
but open market rates at all the large European centres
are close up to the official quotations, In London the
volume of Christmas borrowings af the Bank of
England, according to late press cables, already sug-
gests a new record, and at the same time indicates a
retail merchandise movement that, while it lasts, will
be apt to tax the routine resources of the banks. This
seagonal demand for money, however, is worldwide;
and there seems no reason to expect pronounced ease
until the new year is fully under way. Discounts were
reported yesterday by cable at 3 15-169% for G0 days
(an advance for the week of 1-16%) and 374% for
90 days—an advance of 13%. Paris quotes 33{% for
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all m.mnlnm an adyance of In Berlin 5 @514

is named for 60 and 90-day bills; Iast week we qunrml
a range of 4% @5%,. Amsterdam is 1-109, hizher at
3 15-16%. DBrussels is a shade easier, being queted
at 3749, comparing with 497
Call money in London advanced gradually from
3459 to 4149 reaching the lurrnm figure on Thurs-
day; thongh a decline to 31 4 @4% took plage yester-
day. A Pernvian 514% salf ln:m of £1,172,000 was
offered at 9814 on Tuesday. Cuable adyices state thaf
it was well taken, having been several tinies ovoer-
subseribed within a few hours of the opening of the list.
The issue of £7.000,000 Canadian Northern RRE. de-
bentures last week was not & success at the issue price
of 93, the underwriters having been compelled to take
a large part of the issue. A Brazilian loan of £2,500,-
000 was also unforbunate, the underwriters in that
age, too, having to take o large part of the offering
It is, of course, not improbable that the hizher money
rates ruling in London will tend to check additionsl
offerings until after the turn of the yvear.

The Bank of England in its statement of Thursday
reflected the holiday demands that it is being subjected
to, as well as the preparations by the joinf-stoelc insti-
tutions for the year-end disbursements. Total re-
serve showed a deerease of £1,045,000, reducing the
proportion of reserve to liabilities t049.40%,. Accord-
ing to the cablegram of our special London correspond-
ant, the Bank lost £1,152,353 in gold coin and bullion,
due o large shipments both to South Americi and the
interior of Great Britain. The increase in the iter
“other securities " £1,310,000 indieates market hor-
rowing to that extent. Ordinary deposits decreased
£1,980,000, OQur special correspondent furnishies the
following details of the movement into and out of the
Bank for the Bank weelk: Iniports £573,000 wholly
bought in the open market; exports £948,000 (of which

£020,000 to South America and £28,000 (o Java) and
alupmuns of £777,000 nel to the interior of Great Brit-
ain,
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a week ago,

The local money market 1s somewhat easier, call
rates having ranged between 214 and 4249 the pres-
ent, week, This compares with 4@5149; last week.,
Out-of-town banks have not been as aetively calling
upon New York for funds, but there is slight expeeta-
tion of any substantial decline in rates until the new
year is well under way. As we have indicated in an-
other column, the banks have been [reely calling loans,
and have thus been able to strengthen their surplus re-
serye. New York is just now showing distinetly its im-
portance as an international money centre, and under
these circumstances it is natural that rates here should
reflect the high figures reported from abroad. On Mon-
day the call money quatations at New York were 214 @
41507 with the higher figure the ruling one; on Tues-
day 214@434{% was the range, with renewals at 49%;;
Wednesday's extreme figuires were 314 and 49, with
3%1% the ruling quotation; on Thursday 314@4%
was the range, with 49, the usual rate; and on Friday
range was 334 @414 f’i,, with renc“.ﬂs at 4%, Time
nioney has not heen in active demand, The closing
quotations are 44 @449, for 60 days, while other
periods up to 6 months are quoted at 4%,. Commerecial
paper is not pressing on the market. Quoted rates
are 41 @434 % (a reduction of 4% for the week) for
60 to 90 days endorsed bills receivable and also for
four to six months single-name bills; others are quoted

5% (a decline of 4%).

’ |t|zed for FRASER

C IIRO\ ICLE

[Vor. nxxxxiil,

“\lmlmn' exchange ruled firm Ilncmrfhunr the week,
reflecting, chiefly, the year-end requirements, espec-
ially those to ecover the January dividend and interest
payments on American securities in the hands of for-
eirn holders, There are also rather definite indiestions
that last week's decline in rates was overdone; that the
weakness had been aided by short speculative commit-
ments that have this week been coyered loss.
Holiday remittances have also necessarily heen o
tor in the week's recovery in sterling., Measured by
the minimum demand rate, this week's recoyery brings
the level 65 points higher than a week ago. That there
has obviously been competitive bidding for French
funds by both London and Berlin is indicated by the
rates of exchange in Paris on those two centres. The
London check rate in Paris this week has advanced
to 25.25L4 francs from 25.23 franes last week, while the
Berlin cheek rate in Paris has advanced fo 123.42 marks
from 123.25. It is not considered likely, however,
that Paris will ship zold in connection with these move-
mentsin exchange. The Russinn banks, which usually
maintain heavy credit, balances in Paris, have, we are
informed, transferred large amounts from Paris to
Barlin,

Compared with Friday of lagt week, sterling ex-
change on Batwrday was firmer with demand quoted
at 4 8a80@4 8585, cable transfers at 4 8630@4d 86356
and 60 days at 4 8335@4 8245, Rates advanced

fae-

sharply on Monday on easier rates for call money here
and firmness in discounts abroad in gonnection with
the vear-end settlements; in the late afternoon, how-
ever, speculation caused a slight vesction from the

top and the close was at 4 86@¢d 8605 for demand,
4 8650@4 8655 for cable transfers and 4 8250 @4 8260
for 60 days. On Tuesday demand again adyanced to
4 8625 @4 8630, cable ftransfers to 4 8675@4 8690
and 60 days to 4 8270 @ 8250,  After a firm opening
sterling on Wednesday moyed up about 10 points on
active frading, higher discounts in London and the
confinued ease in money rvates here; final figures were
4 8635 @4 8640 for demand, 4 8635 @4 8690 for cable
bransfers and 4 8275 (@ 4 8285 for 60 days. Thursday's
market ruled fum, demand advancing to 4 8650 and
cable transfers to 4 87 during the forenoon; there was a

‘reaction later, following a regurrence of firm rates for

call money, although the close was above Wednesday's
level, with demand at 4 8640 @4 8645, cable transfers
ot 4 R600@4 8695 and 60 days at 4 8285 @4 8205,
On Friday demand was unchanged at 4 8640 @ 8650,
cable transfers unchanged at 4 8690@4 87 and 60
days were firmer at 4 83@4 8325,

The close was at 4 83 @4 8325 for (0 dll\’ri, 4 8640 @
4 8650 for demand and 4 8690@4 87 for cables.
Commercial on banks was quoted at 4 8114 @4 8244
and documents for payment 4 8214 @4 8314. Cotton
for payment ranged from 4821/ @4 8214 and grain
for payment from 4 83@4 8314,

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

Nt Interlor
Movement,

antoped by
N 3. Hianks,

$1.507.0001Gain $11,.037,000
L0000 G+ 2,200,000

56,021 UL‘(]IG"NI'I Sll !M'_um
result is as follows.

Racolved by
N. ¥, Banky.|

216,764,000
4,400,000

220,104,000

Week ending Dre. 15 1011

CUEDNeY e ssnes
G

Tota gold amd legai tenders

With Sub-Treasury operations

Into
Banks,

$20,164,000
22,000,000

S42,764,000

Out of Net Changa in
Banks. Bank Hold{ngs.

$0,021,000(Galn £14, 143,000
27,000,000|Loss 4,400,000

$33,021,000(Galn. $9,743,000

Weak ending Dee, 15 1011,

Janks® mtarlor movemsnt, 4% above.
Sub-Treasury operdtions

Tatal goldl And logal tenders
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The following table indicates the amount of bullion
in the principal Buropean banks Dec. 14 1911 and
Dec. 15 1910,

Dee. 14 1011,
i Sllver.

Dec: 16 1010,

Hankx of Sttver. |

Toted. Total,

£

£
i-) 054, ﬂ%l‘ -
4804001 33.2
0,785,000 14,756,20
20000 6, UH? thn

England..

Franee ..
Germany

Russle n.
Aubﬂunh i
Spaln .-

Tealy _d. :
Neth landy
Nat:Belg.d
Hweaden -,
Hwite'land
NOorway -

Total weekMU0,004 331)
Brey, \'ﬂ:l—.}l 1L008,417) L0

£
Ju lJ‘\‘i 033
D 20)

3,057,000
A48, 200] )
5, 100,000/154,2

80, nun. Wy
1?.(11" 00
42,664,000
uf I" 1‘{11 00

2 The total of gold fn tho Bank of Itussia [neclndes the balancs held ahroad—
that 13, the amount held for Russian account in other Continental banks. The
progortion so held, mnd consequently duplieated In the above statement, 19 about
one-goventh of the total this year, ogalost about one-clghth o year ago,

b The Austro-Hungarian Bank statement i3 now lssued In Kropen and Helley
Inatead of Gulden pod Krsutder, The reduerion of the lormer currency to hterling
Pounds wasa by sonsidering tha Gulden to have the valug of 50 eents, As the
Ironon has really oo greater vilig than 20 cents, our cable correspondent in Lons
don, In order to roduce Kronen (0 Pounds, has altered the Dasig of converslon by
diyiding the amount of Krone hy 24 [nstend of 20,

d The diyilon (hetween gold and sliver) glven Inour table of eoln and bulllan In
the Banlks of Ttaly aod Belghin I3 made [rom the Dest estimates wo are able to ol-
tain; it n not clalmad to be acenrate, a8 the biunks make no distloction In thelr weekly
returng, maorely reporting the total gold and silver: but we belleve the divislon we
maka 19 A cloxe approxioagion,

ENGLAND AND [NDIA.

The coronation of King George of England as Em-
peror of Indin, which took place with great ceremony
at Delbi laat Tuesday, was an event of singular inter-
es6 and perhaps of far-reaching imporfance,
picturesque way it provided o curious link between
ancient and modern ideas of royalty. From a purely
political point of view it was an event of possible
curious significance in the history of the British Fm-
pire. A Durbar is in India the term applied either to
a couneil for administering the affairs of o native State
or to a purely ceremonial public gathering. It is not,
a8 Furopean readers have imagined, a national fair or
commercial congress, such as that at Nijni-Novgorod,
though in an Orienta]l community such commergial
paraphernalin will naturally accompany it,

It was in 1877 that the Durbar was first directly
employed for the purpose of imperial politics; in that
year Queen Vietoria, having been endowed at the hands
of Disraeli with the title Empress of Indin, was so pro-
claimed with great splendor and ceremony in India.
At the famous Delhi Durbar of 1903 King Edward
was similarly proclaimed. On both those oceasions,
however, the sovereign was absent; and the corona-
tion ceremonies were performed by deputy. This
week thelKing of Iingland appeared in person before
his Indianfsubjects to receive the investiture of the
Imperial Indian crown,

The cabled’ accounts of last Tuesday's ceremony
describe the occasion as one of perfeet weather, of
dazzling splendor of uniforms, aceoutrements and sur-
roundings,{and of a notable expression of native loy-
alty. The King addressed in person the Indian
princesiassembled around him and the great popular
assemblage which had been conyened. His speech
announced large ;,mnt-, for popular education in India,
releasefoffpolitical prisoners, wide extension of privi-
leges to native officers in the Indian army, and re-
movaljof, the Indian capital from Caloutta, the British
commercml mctmpoha of that country, to Delhi, the
ancientieapital of the Mogul Empire,

In a
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How deep and how permanent will be the impres-
gion of this imposing ceremony on the Indian people,
is yet to be seen. Its purpose undoubtedly was to
concilinte India and intensify Indian loyalty to Brit-
ish rule, at a time of great and general political disturb-
ance under the surface in Oriental countries. It fol-
lows repeated, though undoubtedly very vague, ru-
mors of political unrest in India—more momentous
and ominous, perhaps, because of the startling light
which has been thrown on the question of aspirations
among [astern peoples by the recent amazing political
revolilions in such gommunities as Turkey, Ching and
At o longer distance it follows recurrent
political and military outbreaks, which had sometimes
seemed to indicate that the English Government in
[ndin was seated on & smouldering voleano.

Not only was a position of this sort suggested by the
earlier mutinies nf the Indian troops in the nineteenth
century, but as lately a5 the eighties a traditional mis-
piving existed as to the attitude of Russia toward
Great Britain's Oriental Tmpire. There was a time
in Mr. Gladstone’s administration when the cry of
“Russia at the gates of Herat" became just such a
constant source of uneasiness to the English people and
goyernment as the “German peril” has become in these
later days, Oneis reminded how, more than a ceninry
ago, the Emperor Napoleon cast his eyes on England’s
[ndian empire and afterwards avowed at St. Helena
that he had long cherished a purpose of invading
Surinam, and that he had been dissuaded from that
purpose only because of his pre-occupations in Conti-
nental Hurope.

It ecannot be said that relations befween I“nqland
and India are as precarious as they were in those
earlicr periods.  Not only has the backbone of Russian
military ambition been broken by the Japanese war,
and its anti-British feeling largely removed by the
Anglo-Russian understanding, buti the English Govern-
ment of India has undoubtedly become more adapted
through experience to the prejudices of the matives.
The English rulers were glow in learning that important
lesson, but the lesson has been learned. The amazing
blunders by British commanders, which resulted in the
Sikh mutiny, have never been repeated. There are
no “larded cartridges.” Not even an Indian nafive
would believe to-day the rumors which, whether true
or false, then circulated widely throughout Indis of
rebellious natives, punished by being blown from the
mouth of British cannons—a punishment which in
the eyes of the Indian religion deprived them of their
place in the future world. Along with this has come
recognition of the beneficent influence of the English
rulers for the interests of the Indian people. The
British Government has dealt successfully with the
famines, that formidable scourge of a country so thickly
settled as India and so greatly subject to the accident
of harvest failurée. Education has been promoted;
political preferment offered to natives. It is the
gentiment arising from this better state of things to
which the ceremony of last Tuesday is designed to
appeal,

Still more is it an interesting historieal évent as an
offset, and perhaps an antidote, to the widespread
political unrest in the East, to which we have referred
already. In much the same way as happened half &
century ago, the Eastern mind has seemed, through
gome mysterious means, fo have absorbed the new
political ideas and aspirations which were causing
radical political changes in the West. When recent
dispatehes from China havegreported a purpose of the
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successful insurgents to introduce a constitution on
the American plan, a President to be chosen by a
two-thirds vote of the present Chinese Provinces, a
national assembly whose laws shall be subjeet only to
Presidential ratification, and the Speaker of that
Assembly to be elected by open ballot, nothing that
might occur in another Oriental community could
cause very much surprise. The strange and obscure
combination of events which has led in Persia to the
appeal of the Persian people to an American Treasurer-
General for protection against the intrigues of Russia in
the affairs of Persia, is u startling illustration to the
gsame effect,

We should say that so far as regards the probability
of a similar state of things in India, the character of
the people, their long familiarity with what has been in
recent years the beneficent rule of England, and, above
all, their habitual reverence for authority, power and
splendor of display, would do much to safeguard (he
British rule from a similar popular uprising. At
this late day, indeed, it is hard to conceive of 4 move-
ment from the Indian people for o constitutional India
under the rule of elected native officers. There has
never been such a demonstration. No movement of
ravolt against the British rule has ever occurred in
India, except such uprisings as were based on the
effort to proclaim the independence of some provines
or proyvinees under the absolute sovereignty of a native
prince; without any popular voice in government;
what the rule of such native princes was when the
experiment was tried is a lesson which India learned
long ago, and India does not forget.

THE VISIT OF THE GOVERNORS.

An incident of this week has been the visit of the
Governors, in due course upon their journey enst-
ward. They came on o train made up for their
purpose, dubbed the “Alfalfa Special”. The three
Pacific States and five others west of the Mississippi
sent their Executives or gpecial representatives and
the train carried out the educational purpose which
the railways have already used to promote land
development, and better farming. The train was
a traveling exhibit., The Dakotas and Minnesota
had one car, the latter emphasizing dairy products
and wheat, while the other two States showed grasses,
corn and wheat. Washington laid stress upon fruit.
Montana proclaimed water-power and millions of
acres of fine land still untouched. Idaho also pro-
claimed her water-power and Oregon and California
displayed their well-known products.

The avowed object was to arouse the country in
favor of a project, still in the indefinite stage, to
celebrate the opening of the Panama Canal, in 1915,
or, later, by an infernational fair at San Francisco.
The Fxposition idea has already been largely ex-
ploited, and trade (international and other) needs
artificial fostering not so much as it needs to be
permitted and liberated. However, an interchange
of amenities and an increase of acquaintance bebween
1oast and West is always timely, as making for lessen-
ing of jealousies and misunderstandings.

The conferences which have already been held,
under the somewhat fanciful name of the House of
Governors, are recalled to mind. Not much has
apparently been accomplished by that movement,
yet preliminary work towards good may have been
done, for there was some hopefulness in the idea.
Uniformity of action upon many subjeects, without
sacrificing independence of the States, seemed the
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mostk promising practical gain tobereached, Whether
we are moving really towards State independence
while apparently moving away from it is a serious
question which ought te be,yet does not seem tobe,
seriously considered. A union of distinct sovereign-
ties which, for certain specified directions of “the:
general welfare”, blend into one central soyereignty,
was without precedent in 1790; to the imagination
of the Founders it may have seemed a sort of repre-
sentative body in which each State retained a share
of its power and submerged the rest, for the sake of the
common advantage. But impatience over some
troubles of rapid growth has led us to construct a
central government which is clothed, in the popular
imagination, with a distinet entity; it is supposed to
have superhuman attributes of wisdom, power and
goodness, and, withal, to be an inexhaustible source
of material blessings. So the States go to it to get
things, and the rivalry is over which can get the most.
The distribution so fascinates the eager desire that
the processes of contribution are dimly seen and are
only half realized; the hand of giving makes us forget
the hand of taking.

It is yet to be discovered whether the impatient
demand for quick remedies to cure overestimated
diseases has not led the American people to construct
2 Frankenstein. To-day, sovereignty and rights of
States, together with duties of States, form a subject
which apparently enlists inconsiderable attention.
The only proposition of which we can feel sure is that
the States will never let go their taxing powers.
Upon so much, they are sensitive and are disposed
to make a stand; all else seems to be viewed with
indifference, in the desire to get aid. Events may,
however, yet compel the country to take up as the
most practical of questions what seems now merely
academic,

THE REPORT OF THE RAILROAD
SECURITIES COMMISSION .

The report of the Railroad Securities Commission,
appointed last year by President Taft, measures up
to a bigh standard, and is educational and instructive.
It treats an important subjeet in a broad and intelli-
gent way, It makes many helpful suggestions and
recommendations and punctures numerous fallacies
and delusions. In the orderly arrangement of the
different topies bearing on the main subject this re-
port has never been surpassed by any publie docu-
ment that has come under our notice. In clearness
of statement it leaves nothing to be desived, and the
regsoning quite generally is sound and convincing.
The language all through is temperate, the discussions
rational, and there is an evident purpose to be fair and
to weigh most carefully all the evidence for and against
every particular proposition or in support of any spe-
cial theory. :

If we should animadvert at all upon this most meri-
torious document, it would be that there are o many
qualifying statements in it., After having in the most
convineing way disposed of a ¢ontroverted point, we
are told someswhere else 1n the report, or perhaps in the
same paragraph, thab the matter cannof be regarded
as definitely closed—that there are contingencies
when the matter may have to be reopened.
By reason of that fact a distinet impression is created
that what the Commission recommends is, after all,
meant to be only tentative and provisional—some-
thing that will answerf§well enough for the time being,
but may soon have to give way Lo more extreme meas-
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ures. In other words, we have very conservative
recommendations—and appealing ones; too—hut a
sort of notice that very radical action, before long,
is by no means outside the range of possibility. The
report of the Commission is unanimous, and it may
be that the qualifying statements to which we refer,
and the guarded forms of expression used in many
parts of the diseussions, are merely an attempt to
reconeile conflicting views and present statements and
forms of propositions to which all could subseribe.

The Commission comprised men of different shades
of opinion and whose thoughts would hardly always
be expeetéd fto runin unison. At one end of it there
wag President Arthur T. Hadley of Yale University,
a man of exceptional qualifications and attainments
and with a trained mind, and at the other end there
was Balthasar H. Meyer, the newest recruit to the
radical element on the Inter-State Commerce Com-
mission. Besides this, there were three other mem-
bers, namely an eminent banker in the person of Ifred-
erick Stravss of J. & W. Selieman & Co., a prominent
Western lawyer in the person of Frederick N. Judson,
and Walter L. Fisher, now Secretary of the Interior,
Thus two of the five members were Government offi-
eials with leanings in favor of the extension of Govern-
ment control, though neither of these two men occu-
pied his present position at the time of their appoint-
ment. Rumor has if that the Chairman of the Com-
mission, Dr. Hadley, wrote the most, if not the whole,
of the report, and the document certainly evidences pre-
eminent ability. But, judging by the different uses to
which certain words and phrases are put, some of the
other members of the Commisgion must have made in-
terpolations and additions, if they did not actually
write certain parts of the report. At all events, whoever
did write these parts had constantly in mind the fact
that guarded utterance and well-balanced phrase-
ology was necessary to insuve the concurrence of the
whole bady.

We make this reference to the personnel of the
Commission and the composition of the report because
it seems to us that by reason of the way in which some
of the recommendations are hedged about, oppor-
tunity will be afforded those so disposed to dispute
its conclusions, thus depriving the report of some of
its binding force. We have seldom seen the numerous
fallacies bearing on this subject so neatly and effec-
tively disposed of as'they are in this report. If the
Commission, after having in each particular instance
demolished the erroneous arguments, vested there,
it would not be possible for demagogues in and out of
Congress to bring the subject up afresh again as if
nothing had been settled. In the situation in which
the Commission leayes the matter it will be possible
for the agitators to quote the report itself as evidence
going to show that the Commission contemplated the
possibility of an early extension of CGovernment
authority far beyond present limits,

The Commission suggests publicity, absolute pub-
licity, as to all new stock and bond issues as the one
great remedy for the numerous complaints againgt the
railroads, This publicity is to extend to all of the
details in connection with such new issues. The rail-
road must show what it is intended o do with the
money and must acecount in full for the progeeds of the
issues. It must also show whether the directors have
any interest in the proceeding, and generally to fur-
nish full and authentic information, so as to afford
assurance that everything in connection with the
trangaction is straightforward and honest, We can
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conceive of no better way to protect the investor or te
assure the shipper than by such methods. This
journal has always advocated the fullest publicity
regarding railroad affairs.’” It has done more than that.
It has undertaken to gather the information itself
where it could not be obtained from railroad reports
and was nof insisted upon by the Government. And
we began our campaign for publicity over forty years
ago, when railroad managers generally thought they
were privileged to keep security holders and the
public alike in complete ignorance.

The report indicates very clearly the many advan-
tages and benefits that must result from enforcing
publicity as regards new security issues. We could
only wish the Commission were more emphatic in in-
gisting that that is as far'as the Federal Government
can wisely go, not only now but for all time in the
future. Instead of that, certain of its remarks sugzest
doubt on its part as to the effectiveness of the proposed
remedy even as far as the immediate present s con-
cerned. Such, for instance, is the effect of & declara-
tion contained in subdivision 12, where the Commiission
speaks of the “Results to be Expected.” After ex-
pressing the belief that the powers to be granted to
the Inter-State Commerce Commission by the recom-
mendations suggested may be found large enough to
protect the public without the necessity of passing
g law that should require specific approval, in advanece,
of the amount and purpose of stock and bond issues,
the report goes on to indicate that it will not be easy
to enforce such publicity, and also intimates that such
publicity i3 intended to pave the way for much more
comprehensive control in the future. Here is what it
says on this point:

We do not; say that the enforcement of a law of this
kind will be easy. The public in all parts of the coun-
try has become accustomed to the evasion of laws
concerning eapital stock. It is far easier to pass a
radical measure which is going to be evaded than to
gecure obedience fo a conservative one. But we are
confident that full public knowledge of the facts will
diminish the evils and misunderstandings deseribed in
the opening parageaphs of this report as being the chief
sources of the demand for immediate Federal action,
and will at the same time furnish the proper foundation
on which to base more thorough-going reforms.

Obviously, the effect of such a statement, on the
one hand, must be to suggest doubt as to the sufficieney
of the propoged scheme of publicity, and, on the other
hand, it must encourage a disposition on the part of
those reckless spirits who are impatient of delay to
rush ahead and seek to obtain at onee legislation which
will provide “thorough-going reforms™ without waiting
for experiments in publicity.

The same eautious attitude is observable in many
of the other discussions in the report. The Commis-
sion s not prepared to urge the substitution of exclusive
['ederal control for the jurisciction of the several
States over their railroad corporations. It advances
cogent arguments, too, against taking away control
fromt the States. These arguments are brought fo
gether in such a way as would seem to foreclose the
need of further diseussion. Here is what it says on
that point:

The locnl needs of different parts of the country are
still divergent. Many railroad problems, both of
operation and of control, are still in the experimental
stage. Enforced uniformity under Federal law would,
in the opinion of many, discrimmate against the
development of new territory and the formation of in-
dependent companies; for a well-established systemn
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has less difficulty in securing the necessary capital by
pledeing its eredit than an independent projector
wishing fo develop a new district.

* 3 * ¥ # *

In place of any added Federal requirements concern-
ing payment for capital stock, your Commission
recommends the adoption of provisions regarding
publicity which will show the actual facts regarding
stocle and bond issues in the several States, and the
consideration received therefor.

#* B Ed # # *

An Act of this kind dues nol limit the freedom of the
geveral States to make any kind of laws which they
please regarding theiv own corporations.  If they want
them strngent they may make them stringent. If
they thi k they can encourage the investment of
capital by permitting the issue of stovk for less than
par, they can allow sueh issues, If the result of
enforcing existing laws interferes with local needs,
they may change the laws. But the companies must
mdicate precisely what they are doing. They tuust
not attract the bondholders’ maoney by representing
that there has been a payment of one hindred cents,
when there has been & payment of only fiffy cents.
They may, if they please, direct the Treasurer to set
down their partly-paid stock in the balance sheet as
a liability in full; but they must male if, plaiu to the
imvestor to-day end to the publie to-morrow how much
of that liability was represented by cash assets con-
tributed and hiow much consisted of what is called in
English balance sheels “nominal additions to eapital.”
Such lability is of the corporation to its stoekholders
and not of the public to either.

The foregoing leaves practicaliy nothing more tosay
on that branch of the mquiry. ‘he considerafions
advanced against giving the Federal Governmerit
exclusive and unfettered control, every one must admib,
are extremely weighty and ib is difficult to see why
they will not be as absolutely controlling fifty vears
hence as they are now conceded to be. And this
convickion becomes all the stronger when we turn to
another part of the report and find further arguments
advanced against FPederal vestrictions exeept in the
direction of enforced publicity. Thus, on page 10, the
Commission expresses the belief that as far as coneerns
the immediate action of Congress ‘‘stringent pro-
visions resarding publicity of stock and bond issues,
which will show how far the laws are obeyed, and
will enable the Federal Government to hold the
railroad officials responsible for the consequences of
not oheying them, will be more salutary and more
effective than any new slalulory demands”’ It woes
atill further and makes the statement that *‘so long
as the railways engaged in inter-State Commerce are
chartered by the States and subject to State laws
regarding their securities, added Feoderal restriclion
will tend to creale further confusion an a situation
already foo complez.” All this is obviously beyond
dispute. Yet in the very next sentence the Com-
mission goes on to say: “But we also believe that
the time is near when the difficulties of the present
gystem of dual control and the conflict of State laws
will become so manifest that further legislation on the
subject will be imperative,’ 'Thus, while on the one
hand expectation of immunity from disturbing
Federal interference is gratified, on the other hand
assurance that such immuniby can be long ma intained
18 vetoed in advance.

The very striking paragraph dealing with the
question of physical valuation is in like manner robbed
of some of its force by superimposed clauses urging
that it might be well to allow the Inter-State Commerce
Commissioners to indulge their propensities in that
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respeet whenever they might see fit. The Commission
points out that “physical valuation” in its bearing
on the capitalization of railroads has been to some extent
advoested, and to o greater extent opposed, upon
the idea that, if undertaken by the United States
Government, it will be made a justification for reducing
the amount of the outstanding securities of the
railroads to the figure thus ascertained or for preventing
them from igsuing new securities when the amount of
their outstanding stocks and bonds exceeds the
physieal value of their properties as so determined.
The Commiggion expresses the opimion that “should a
valuation of the physical property of railroads be made,
it ought not, if properly applied, to involye either of
those dangers.” We have never seen (he futiliby
of physical valuation, and the dangers connected
with it, more clearly set out than in the following
paragraph, which we cull bodily.

An attempt to seale down old seeurities is clearly
out of the question, Apart from the obviously
Constitutional difficulties of guch a course; considera-
tions of public expediency of themselves forbid it.
The direct loss from the unsettlement of leeal and
equitable relations would be very ereat, The indivect
logs from the withdrawil of confidence in Amecrican
railrond investments would be immeasurable, Such
a readjustment would become archaie almost from the
outset, because an adjustment of securities based upon
the values of to-day might be totally erroneous to-
morrow, It would be equally inadyisable, in cases
where outstanding securities were in excess of the
physical valuation, to prohibit the issue of new
securities until physical value had become equal to the
amount of securities ontstanding; because this principle,
if generally applied, would prevent roads so situated
from securing the capital needed for the service of the
community.

The foregoing would appear absolutely to settle the
matter. Yet, only three or four sentences below the
Commission, after saying that “eminent railroad men
who appeared before this Commission have stated
that in their opinion cost of reproduction or physical
value was the most important gingle element in deter-
mining the true value of the railvoad as whole,” pro-
ceeds to tender this advice:

We believe it to be in the interest of railroads, no less
than of those who use them, that the Inter-State
Commeree Commission should be given broad powers
and adequate means for valuation of the physical prop-
erty of railroads ns one element in determining fair
vilue, whenever, in the judgment of that Commission,
this is of sufficient importanee to warrant sueh action,
This will give the public information which if is entitled
to demand, and whieh can, inour judgment, be better
and more economically obtained in this way than in
any other, The attempt to oppose a system of physi-
eal valuation of this kind tends to give countenance to
exageerated estimates of the amount of water in
railroad stocks.

Does not this last look very much as if the Commis-
sion had allowed sentimental considerations tooverrule
its better judement; or was the suggestion that physi-
sl valuation be permitted to the Commerce Bosrd
made out of deference to its representative on the
Securities Commission? That the Commission should
urge giving the Commerce Board power fo make a
physical valuation is the more noteworthy inasmuch
as in another part of the report, whereif again reverts
to the subject, the Commission (akes express pains to
say: “It is hardly necessary to add that your Com-
mission does not believe that the cost of reproduction
of the physical properties, however carefully gom-
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puted, is the sole element to be considered in deter-
mining the present value of a Failroad, or thal the
outstanding securities could or should be made to
conform to any such arbitrary standard.” The Com-
mission further records iks belicf “that the pmount and
face value of outstanding securities has only an in-
divect cffect upon the actual making of rates, and
that vt showld have Little, if any, weight in their regula-
tion* Under the circumstances, il seems all the
more strange that the Commission should deem it
advisable to sugeest allowing the Commerce Board to
inaugurafe the movement.

The fact that such valuation iz to be only at the
option of the Commerce Board signifies nothing, for
the members of that body have long been pleading for
authority to undertake the job, and, once endowed
with such authority, the work would be pushed
vigorously along and appropriation after appropriation
demanded of Congress until every railroad in the
country had been covered. 'The information, too,
there is unfortunately reason to believe, would be
usad in a way that would unsettle security values, und
the effect would be to impede still further the progress
and prosperity of the railroad industry. For the
Commerce Board is a political body, and it has never
acted in any way except as political bodies always do.
It always indulges in special pleading as the advocate
of the ugers of the roads and invariably makes the wel-
fare of the parrier & secondary congideration.

We have already indicated that the report ag & whole
merits the highest praise. The Commission doubts
the expediency under present conditions of a peneral
law forbidding railroads to sell gecurities without
specific authorization in advance, it being understood
that the face value of these securities is not to be
construed as an obligation on the public. Authoriza-
tion in advance, it truthfully says, would tend to
create an impression on the part of the investing publie
of a guaranty or official recognition of values *“which
no Administrative authority can safely give”' The
absence of such recommendation by the Commission
is intended to make it elear that no such guaranty
should be given. The report then adds:

A growing railroad has constant need of money,
and its officers and direotors are the best judges of the
amount of its annual requirements. It is manifestly
to the interest of the company and of the public that a
road should get its money as cheaply as it can. The
policy of allowing a Hoating debt {0 accumulate, with
4 view to its extinction by the sale of permanent
securities upon the completion of its improvements, is
not a good one, and should be avoided wherever
possible. An administrative body whose approval
was required in advance for the sale of securities would
have great difficulty in always acting promptly enough
to enable the roads to avail themselves of fayorable
money markets, and avoid the creation of floating
debt, and might do its work so carelessly as to result in
shielding the directors from responsibility, instead of
acting a8 a safeguard to the public,

We are disposed to leave for the present to State
commissions the responsibility of passing upon the
questions of }mhlic convenienee and necessity involved
in the building of lines to be constructed within the
limits of their several States and to rely on full publi-
city as to the use of the proceeds of the sale of securities
and of other assets as a safeguard against finaneial
ahuses.

It is, of course, highly encouraging that the Com-
mission is opposed to Yany disturbance bub a voluntary
one of the existing amounts or status of bonds or stocks
validly issued.” It declares such a course would

he “elearly inadmissible,” and lays down the rule
that in zeneral there should be as little disturbance as
possible of the relations to-day existing Deliween
different elasses of security-holders. It thinks thag
the confusion and litigation which would result from
the attempt to disturb them would outweigh any
possible good to be obtained. It expresses belief that
no restrietions except those of publicity should be
placed upon the power of the directors to issue new
stock pro rata to their stockholders ab or above par,
even though the price received be less than the existing
market value of the old stock. It says the experience
of Massachusetts has shown that the attempt to
prohibit the issue of stock below its markat value has
hampered the investment of capital and has distinetly
interfeved with the development of facilities. A further
objection to any attempt to compel the sale of new
stock at a price above par is that it implies a cerfain
warrant that this value, thus publicly fixed, will be
maintained in the future, on the old stock as well as
the new. “In thus attempting to limit profits, it
may actually tend to guarantee them.”

As to allowing directors to issue stock below par, it is
argued that if a road, whose stock for any reason
whatsoever sells below par, is prohibited from issuing
ginek at less than par, it means that it must raise
all its money by bonds, Accordingly, such a road
would he compelled to go more and more deeply into
debt. The worse the finaneial position of the road,
the stronger would be the compulsion, and the heavier
the interest charges on the bonds, The most that can
properly be done, the Commission thinks, is to allow
gompanies which cannot sell such stock at par to
arrange for the “amortization” or gradual cancellation
of any neeessary discount by appropriating “out
of future income or surplus which may acerue subse-
quent to the issue of such stoek an annual sum having
precedence over dividend payment, to be so applied
on capital aceount as to make the deficiency good in
a period of no very greatlength.” TheCommission be-
lieves, however, that a better plan would be to author-
ize the creation of shares without par value; then no
one would be deceived as to the amount paid in on
the stock and the question of discount or premium
would not come up. The Commission agrees that
no limitation ghould be placed on the price at which
bonds can be sold, but any discount should be eanceled
or amortized during the life of the bonds by annusl
appropriations from surplis or income.

What the Commission says regarding railroad divi-
dends is thoroughly sound. It argues that no attempt
should be made by statute to limit railroad profifs to
a fixed percentage, or to treat a high cash dividend as
necessarily indicating extortion. ‘“‘Railroad charges
must be reasonable; but to try to control rates by
arbitrarily limiting profits is to put the manager whao
makes his profit by efficiency and economy on the
same level as the one who tries to accomplish the same
result through extortionate charges.” Scrip, bond
and stoek dividends, however, the Commission would
prohibit. On this point it says:

If we prohibit serip dividends, we can permit the
creation of proper reserve funds without having them
regarded with suspicion as being a pretext for future
issues of unpaid stock, Sound finance demands that
the companies should set aside such funds, out of in-

come, to “defray the cost of progress.” They can
thus provide against obsolescence, or make improve-
ments which add nothing to the earning capacity of
the property and ought not, therefore, to be made the
basis of inereased capital liability.
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Failure to encourage the creation of reserve funds
out of surplus earnings would cause a constant inerease
of fixed charges, already heavy enough. Whatever
gain there might be in a present lowering of rates
would be merely temporary, Investors and shippers
would alike be misled; the former into a fancied
security a8 to the permanence of dividends, the latter
into the belief that such reduction in rates was per-
manent. Ultimately such a course would lead either
to higher rates or to steadily diminishing dividends
and consequent impaired credit. Railroad credit is
an important asset to the entire country, and it should
not be wasted. In encouraging, therefore, the crea-
tion of reserve funds, we are only suggesting that the
present. generation shall not be unmindful of its obliga-
tions to future users of transportation.

Cash dividends are not likely to be as large as serip
dividends, because the former involve the distribution
of a corresponding amount of cash, while the latter
do not. Under these circumstances, the prohibition
of scrip dividends should of itself encourage the crea-
tion of proper reserve funds. In this, as in other
respects, all these three proposals—freedom from
arbitrary restriction of profits, prohibition of scrip
dividends and creation of proper reserve funds—hang
closely fogether. Any one, by itself, may be of
doubtful value. Taken together, they should produce
a result advantageous to all.

We also like very much the statement in the report
indicating how little Government can do for the
assistance of either the investor or the shipper. Says
the report: “The Government cannot protect the in-
vestors against the consequences of their unwisdom
in buying unprofitable bonds any more than it can
protect the consumers against the consequences of
their unwisdom in eating indigestible food.! No
truer words were ever spoken than those contained in
the following additional declaration: “The function
of the Government is lo see that correct information is
available.”

The report discusses the subject of the restoration
of public confidence and adds: “We are told that a
good law regarding national incorporation would of
itself create public confidence. This is an overstate-
ment. Such a law would remove one set of sources
of distrust, but there is another set, more fundamental,
which can only be removed by the exercise of intelli-
gence on the part of the American people as a whole.”
It then enters into a discussion of the need of new
capital for the roads. It points out that even if the
building of additional mileage should be less rapid
than in the past, the capital needed for the development,
and improvement of the mileage already existing is
enormous, It is frankly admitted that “neither the
rate of return actually received on the par value of
American railroad bonds and stocks to-day, nor the
securify which can be offered for additional railroad
investments in the future, will make it easy to raise
the needed amount of capital.” The ratio of interest
and dividends to outstanding bonds and stocks of
American railroads is stated fo be not quite 414%%in
each case. The average ratio of dividends to the
capital of national banks is given as being between
10 and 119, and the ratio of dividends fo eapital and
surplus combined over 614%,. Bearing in mind future
uneertainties, investors in railvoad securities, and
especially in stocks, take risks, it is well said, which
cannot be accurately forecast. On the questionfof
what is to be regarded as a reasonable return on
capital invested in railroads, the report makes the
following sensible remarks,

We hear much about a reasonable returnfon capital,
A ressonable’return is one which under honest account-
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ing and responsible¥management will attract the
amount of investors’.money needed for the develop-
ment of our railroad facilities. More than this is an
unnecessary public burden. Less than this means
a check to railroad construction and to the develop-
ment of traffic, Where the investment is secure,
a reasonable return is a rate which approximates the
rate of interest which prevails in other lines of in-
dustry. Where the fufure is uncertain the investor
demands, and is justified in demanding, a chance
of added profit to compensate for his risk, We can
nof: secure the immense amount of capital needed
unless we make profits and risks commensurate. If
rates are going to be reduced whenever dividends
exceed current rates of interest, investors will seek
other fields where the hazard is less or the opportunity
greater. In no event can we expeect railroads to be
developed merely to pay their owners such a return
as they could have obtained by the purchase of invest-
ment securities which do not involve the hazards
of construetion or the risks of operation,

It deserves to be mentioned that there are no
statistics or tabular statements in the report, But
there is nothing surprising in that. The limited time
at the disposal of the Commission and the small
amount of funds at its command obviously made
elaborate original research out of the question.

THE TIDE OF IMMIGRATION,

Immigration statistics, as officially announced by
the Department of Commerce and Labor for the
month of August, and those for later months com-
piled by us, indicate an important decline in the
influx of aliens into the United States, as compared
with the corresponding periods of either 1910 or
1909, At the same time the departures of steerage
passengers have continued somewhat freer; con-
sequently, the net gain to the country in foreign-
born population thus far in the current year has been
less than in any recent year except 1908. The
August 1911 bulletin shows that the arrivals of all
classes of aliens during the month reached 63,352
(made up of 50,110 immigrant and 13,242 non-
immigrant aliens), this total contrasting with 91,460 in
1910 and 71,992 in 1909, There is little to be said
as to the nationality of the arrivals, except that,
as in the two preceding months, Hebrews predomin-
ated in numbers, and that the inflow of Italians was
comparatively restricted. For the eight months
of the calendar year 1911 the arrivals were 625,999,
contrasting with 867,745 last year, 788,006 in 1909
and no less than 1,104,863 in 1907, In 1908, of
course, as a result of depression then prevailing here,
the inward movement was only 328,150 for§the
eight months.

Departures of steerage passengers, as already
intimated, have been freer month by month than in
either 1910 or 1909, the outflow for the period for
January 1 to August 31 this year having been approx-
imately 335,000, as against 260,829 and 199,880,
respectively, but in 1908, for reason already stated
(depression following the panic of 1907), theZefflux
was 437,067. Striking a balance between the inward
and outward movements we find that there was a
net gain in foreign-born population of only 290,999 in
the eight months of the current year, whereas in the
period of 1910 the inerease reached 606,916, in 1909
was 588,126 and in 1907 nearly 850,000, 1908, how-
ever, showed a decrease of 108,908,

In connection with the foregoing, we note{that§a
conference of representatives of Southern StatesFwas
heldffin§Washingtonfon Noyember 16 and 17 to con-
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sider the question of distributing immigrants. Aside
from the formation of & permanent organization to be
known as the National Conference of Immigration, the
objects of the body were announced to be in favor
of (1) increased Congressional appropriations, which
would enable the Bureau of Immigration to take up
the work of inducing labor to leave congested popula-
tion centres and go to agricultural and industrial
communities; (2) the creation of State bureaus of
immigration and information with representatives
at ports of entry; (3) the extension of fhe activities
of such bureaus to the protection, education and
assimilation of immigrants; (4) fullest co-operation
between the several State buresus and between the
State bureaus and the Federal authorities, and (5)
the enlisting of the aid and co-operation of com-
mereial, civie, philanthropic and other organizations.
The objects of the organization need no special com-
mendation; if intelligently carried out, they will ob-
viously greatly benefit all concerned.

Canadian immigration, contrasting sharply with
results in the United States, has been of unprecedented
volume thus far in the current fiscal year, both as
regards the number coming via the ocean ports and
those passing across the border from the United
States, This, of course, is not unnatural, in view
of the increasing opportunities opened up to the
farming classes in the vast agricultural regions of the
Northwest and the pressing need for labor in railroad
construction, &e. Some little time since the mability
of the railroad contractors to secure a sufficient labor
force became, in fact, so manifest that the immigra-
tion officials made special effort to asgist, This took
the shape of an order, issued in early September,
relaxing until the close of October the regulation
relating to money qualifications where the immigrants
had been assured permanent employment on con-
struction work, the privilege being restricted to the
citizens of countries in which immigration effort is
being made by Canada. The effect of this was to
quite appreciably swell the inflow of aliens during
the period covered. The latest official statement
of immigration into Canada indicates that for the
geven months of the fiscal year 1911-12 (April 1 to
October 30 1911) the alien arrivals totaled 265,835,
of which 172,260 entered at ocean ports and 93,573
were from the United States. The major part of
those arriving from the United States have been
farmers, who have largely settled in the prairie prov-
inces. In the seven months of 1910 the arrivals
werefonly about 224,000 and in the full twelve months
of 1909-10 (April 1 1909 to March 31 1910) but 208,794,
Canada at the present time holds out better oppor-
tunities for industrious immigrants than perhaps
any other country.

RAILROAD GROSS BARNINGS FOR NOVEMBER.

Our early compilation of railroad gross edrnings for
thefmonth of November does not yield altogether
satisfactory comparisons. Results are decidedly ir-
regular as between different roads and different sections
of the country. Not a few roads show losses, some for
very considerable amounts. On the other hand,
gainsPare not lacking and some of these nlso are of
substantial proportions, though where that is the case it
follows usually beeause in the same month last year
these particular roads had sustained heavy decreases
byfreason of crop shortages or other specinl causes,
and haye now recovered a part, or the whole, of such
1910 losses. Perhaps it is not surprising that results

should be irregular, seeing that trade activity is still
at a low ebb, and that in certain sectionsof the eountry,
particularly in the Southwest, the 1911 grain yield
was not up to that of 1910.

Taking the aggregate of all the roads colleetively,
our statement shows an increase, as compared with the
corresponding month last year, of %1,247 559, or
1.73%. This covers 90,287 miles of road the present
year. More than the whole of the increase, however,
is contributed by the three Canadian systems that
are included in the compilation. The Canadian Pacifie
alone has a gain of 1,150,000, the Canadian Northern
reports $4 36,100 increase and the Grand Trunk
Railway of Canada has a gain of %255,601. The
three roads combined, therefore, have furnished
$1,841,704 gain, As the total increase, however, for
the whole 51 roads represented in our table is only
81,247,559, it follows that for the United States alone
there is actually a loss of 594,145, As a matter
of fact 25 out of the 48 American roads contributing
returns have fallen behind in larger or smaller amount.

Such a showing is the more noteworthy inasmuch
as in November last year our early statement revealed
only moderate improvement in the aggregate, even
with the aid of some increase by the Canadian roads,
while a number of the separate roads, for reasons
already given, actually suffered decresses. In brief,
our table last year, covering 87,800 miles of line,
recorded no more than 81,690,055 increase, or 2.4897,
of which $384 779 was contributed by the three
Canadian roads. The year before—1900—there was,
of course, very considerable improvement, the gain
then being 87,515,357, or 12.91%; but this repre-
sented in part a recovery of losses sustained in 1908,
Even in 1907 and 1906 the increases were relatively
slight. In the following, we furnish the aggregates
back to 1896:
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Notg,—Nelther the earnings of the Mexiean roadd nor the minlag perations of
the anthraelte coal roads mre {neluded in this table.

When we come to examine the refurns of the
separate roads, we find that the Illinois Central leads
all others in amount of deerease, having fallen hehind
$692,607. To be sure, there was a speecial cause in
that instance, namely the craftmen’s strike which
was in progress on that road throughout the whole
of November, and the Yazoo & Mississippi Valley,
which has 5191 582 loss, may be supposed to have
been similarly affected. But there are other roads
distinguished for considerable amounts of losses,
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Among these are the Missouri Kansas & Texas with
$204 908 decrease, the Colorado & Southern with
8219487 deerease, the Denver & Rio Grande with
283,400 decrease, the Chesapeake & Ohio with $126,885
loas, the Wabash with $199,588, besides several others
for smaller amounts. On the other hand, among the
gains we find arrayed the Great Northern with
8516,110, the “Sop’” with $208,727, the Missouri
Pacific with $228,000, the International & Great North-
ern with S148,000, the Texas & Pacific with $38,24:4
&e. The Greab Northern and the “Soo” had heavy
losses last year and it may, hence, he assumed that the
spring-wheat vield in their tervitory was better in 1911
than it had been in 1910.  On the other hand thaf the
grain movement in feertain parts of the
wheat States was smaller even than in 1910 is evident
from the decrease in earnings shewn by the Minne-
apolis & St. Louis, the loss being in addition to the
decrease suffered by the same road last year. In the
following we show all changes for the separate roads
or systems for amounts in excess of $30,000, whether
increnses or decreases:

springe

PRINCIPAL CHANGES IN GROSS EARNINGS

Iricrenses. |
81,100,000 Iilnols Central.
10,1 lnl Missonrd I\ WNARS .&
138,100} rnI-. l
ar

NOVEMBER.

Ligcreases.,

IN

Canadlan Paclie.
(irent \rll.'ﬂl"!
Canudien 5
Minn: 5t. I'm. & =
Grand Trunlc. g ey
Mlssour! I avifie

Intopnat, & Great Norei.
rt‘\“i Jc I'Jn i f et

g n[rul. of (\{ llrl"'l f-

Atlants B, & Atiantic-

Alubima Great Southern.

Southern Rallway-_-o. -

Ruprasgnting 13 ronds in
our nompliation. .. .83 361,702

Ropresenting 12 roads
In our compliation .. $2.025,050

It may seem strange to find certain Southern roads,
like the Louisville & Nashville and the Mobile & Ohio,
numbered among the decreases and certain other roads,
like the Southern Railway, the Central of Georgia, the
Texus & Pagific and the International & Great North-
ern, included among the increases, But the Southern
cotton movement was quite 11'1'o:rul;u' [n Texas it
was very much larger than last year and the Texas
roads, as a consequence, show the benefits. In
certain other parts of the South the cotton traffic
fell below a year sgo, notwithstanding the tremen-
dous crop raised, some Southern planters being
disssatisfied with the level of prices prevaling and
withholding supplies from market. Shipments over-
land aggregated only 236,253 bales in November 1911,
against 305,504 bales in Noyvember 1910. The
receipts at the ports make very much better com-
parisons reaching 1,953,246 bales, against 1,673,039
bales; but the bulle of the increase is found at the
Pexas ports and at Savannah; New Orleans shows
smaller receipts than in 1910 and so does Norfolk,
as will be seen by the following:

RECELIPTS OF COTTON AT BOUTHERN PORTS
FROM JANUARY 1 TO NOVEMBER 30 1011,

IN NOVEMBER AND
1510 AND 1008,

Norembor, Sthea January 1.

Frayis; =

i

)2,614,00812 4

1011, 1004,

560,311

1910, 10100 [ 1600.

Clalveston . .-« bales : rn'z 714,574
Toxag Clty, &o--- . 0, n--[ 301,004
New Orleans, Wy 511,207.003]1,467 85
Mobilr a3 i1 a1 s I281 210,400|
Fenseoln, &0....... 4 27,33: 5 NJ 189) 101}1 1agl 1¢
Qavannal .. . LA ! A031 1,605 V35011, 111 TU711,425,155
Drunawlek. . . i 45,441 . i) '248,0811" '145,058| 277
Charleaton, . . | 85 76,424 Th, ml 234,024
Geargetown. . 1,73 1.448
WilmIngton
Norfolk
Newport N

Tatal.

476,058

1,984 246)1,073.030)1.
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The Western grain movement ran ahead of that
of last year in the ngeregate by reason chiefly of the
enlarged deliveries of spring wheat at Duluth and
Minneapolis, but several of the primary points show
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diminished receipts of one cereal or another or in the
aporesate of the entire grain deliveries. Duluth for
the four weeks ending November 28 received 5,769,160
bushels of wheat, acainst 3,274,221 bushe s in the
e H‘]'('-:I)i'}llril'lt'.; four weeks of 1910, but comparing
with 8,823,909 bushels in 1909. At I\-Iim'umpn]h the
receipts of wheat were II.o(l 821 bushels in the four
weeks. of 1911, against 7,830,739 bushels in 1910
and 10,521,690 lnM'Lln in I‘lt]‘} Taking the agoregate
of the entire grain movement—that is wheat, corn,
pats, barley and rye combined—the deliveries for the
four weeks this year were 54,281,781 bushels, as
against 50,910,849 in 1910, but comparing with
61,428,334 bushels in 1909. The following gives the
details of the Western grain movement in our usual
form:

WESTERN FLOUR AND GRAIN RECEIFTS.
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To complete our analysis we add the following
six-year comparigons of the earnings of leading roads,
arranged in groups: |

Gnoup,

1007, 1048,
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= Ineludes Mason City & Fort Dodge and the W I'wrnuiu Minnegota & Pacifia In
19LT, 100, L6060 and 1008

@ Joeludes Cliedgs Dviaton In um 1010, 1909 and 1008; for previous years we
hava comblasd Minm, St Panl & 8. 8. M. snd Wiseonstn Central,

b Actonl fgures of enrmlogs are now used for comparison,
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EARNINGS OF SOUTHERN GROUP,

GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 3a0.

November. 1011, 1610. 1008, 1907, 1006,

Narnie of Road. 1911, 1910, Increase. [ Deereass,

‘| s
427,610
230,430

5 2
206,711 323,097
281,634
148,180
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3 §
425,404 382,250
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101,508
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Lowd Noshob. | 4,526,068 4,871, i..i.
Moh|le o Ot u7. I 1Ty I lmi 967
Beaboard A T ‘<:‘ Ilbl
Southern Iy o 23
Yizoo &M Vo

| Ui!‘t l!il ']
X1k

7
H!llln i

1?.(!?2.2?3 lU.SU"uJ-!

o Ineludes, beginning with this yoar, some large (tems of jneoms wob previously
Ineluded In manthly retirns,

b Includes Loptsville & Atlantie and the Frankfort & Clnelnmatd in 1017, 1010
and 1904,

¢ Ineludes Chesapenke & Ohlo of Indiana, Leginnlng July 1-1010.

EARNINGE OF SOUTHWESTERN GROUP.

1908, 1008, | iwor. | 1006,

: 5 £ e Bt
Colo & Southt '- S5 3] 1,870,545 1,437,207 1,422,072 1,158
Denv & Hio G| 2 2.11.,!:.111 1,838,859 i.h n8a78 ].Smh
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1911, | 1010,
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Totals - oos {1511 38|15
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A Toeludes tht Texns Centrnl (n 1911 and 1010,
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

10113 1910, 1600, 16
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a "'u Ionger Ineludes recelpts from outside operntions.
& No lonker toelindes recelpts for hire of equipment, rentals and other ftems.
¢ Tneludes earnings of the Indlanapolls Bouthorn, !wu:mnu: with July 1010,

GROSY BARNINGS AND MILBAGE IN NOVEMBER.

Gross Earnings. Mileane.

Name of Road.
Ine. (+) or

1011. 1910, | Bic. (—). |1011.] 1010,

5
441,103
418,700

-3 5
423,404 d8e,2a0

J42.307
165,704

Ala Grest Southern. .
Tex Pao—
New Orl & Nor E_ .
Aln & Vicksburg-..
Viols Shrev & Pao.
Ann Arbor. .
Atlanta Birm & Al
Bellefopte Central - .
Buralo Rooh & Pltts.
Canadian Northern. ..
Gunadlan Paoifie, il
Qentreal of Georls
Chesnpeake & Ohlo.. b 2,640,815 2,771,400
Ohloarosde AL, < .- Y I 1.275.040 —B5,481 1.026
Chleago Gt Western_ 4 bl 1,108,819 = 7,004 i 1,458
Chilcagn Ind & Loulsy 108,176 AB7.0710 10,008 B8l
Otng Newe Ol &7 Po. 702,230 B08.300 A28
Colorado & Southecn 1,340,086 2001
Denver: & Rio Grandel 2,060,600 1 2554
Denver N W& Pao. o 04,860 102! JLD 215
Dutrolt & § kinbo. . 81,054 a0 " 00
Detrolt Toleds & 'ton 150,621 164,310 Al
Duluth So sh & Atlog 294,847 200,085 04
Georgln Sou & Pl 207,200 209,580 590
Grand Trunk of Can.
Grand Trink W"ﬂt AT0L,244
Det (e Hoy & MU
Onanadn Atlantlo. -
Great Northorn.
Illinoly Centesl: o
Internnt & G Nor. ..
Towa Centeal oo o
K O Mex & Qrinnt. .
Loulsville & Nashyille
Macon & Dirm'han.
Mineral ltum.cc.
Mnneap & e

:h.ll.ﬁ'l 2

192 K01
244,706
A,000
851,084
1,505,400
9,240,000
1100500

.:l'l-l!
4,304
10,270
1015

n'un

4361100
41,150,000
62,000

— 128,880 2,22

—a. 820

3,845,640 250,004 4,028

+ 018,110
— 002,307
A1l 8,000

21,014

0,623,000
0,522,141
‘878, 000

0,138,110

|
T

B e b [ T2

2,300,401
2,076,000

Mo Kan &' g \'mfl B

Mlasourl l'm iTltT
Mobfle & Ohlo. -
Novitda-Cal-Oregon -
Rio Grandg Southern:
St Lonls Southwestern
Seaboard Alr Line.
Southern Rallws
Tenn Aln & Geor
Texad & Paolfie. 1 HB 5
Toledo Peor & West 247
Toledo St L & Western . anl
Wibash 2,385,610] 2,080,108 n8s| 2,515
Yazoo & Miss Villey. 000,200 1,100,851 —-m b82

1,472
Total (51 mn:ln‘}_... 13,460, Uilvl'lII 722214711 +1,247,650(00,287]88,085
Net fnarease (1,78 %)
Aexlean Roads tiat inloluded in toltal)—
. Interoceanio of Mex. 004,700 6on6,100
Mexlean Rallway . _. 44200 {480,500
Nat Rys of Moxfeotz2| 5,061,677 5,247.0063

l 'N.] nnn
1,1![![ 207

—3 N TS TR O D A D 28]
D Dl A O

x
-

2'080| 7,030
gif "9z

2|
|
i i

—f1,807 1,026
==16,100 ) J01
186,386 f.100

a Tacludes tha Texns Centeal In hoth years.
7 Tnelitdes Moxiean International In both years.
y These Hgures nre for thres weelts only o both years.
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5 5
4,000,174 20,281
3,276 -'!-ES 32.843

3
4,126,400

S4.300,201
1,040,632
1,200,846
l 9‘\[] 447

Alabama Great Southern..
Alabidma N O & Tex Pac—
New Orl & Northoastern
Alabama & Vieksburg._
Vieks Shrev & Pacifio. . -
Ann Arbor
Atlanta B'ham & Atlantle.
Bellefonte Central
Bulfulo Rochester & Plits.
Canadian Northern 15
Canndlon Paclle_ - 100, ll!‘.ﬂo..
12.]-’17.-’11)14
Chesapeske & Ohlo 20,860,570
Chleago & Alton______
lhil:ni“u Groat Western.
Or Ind & Loulsville._
w Orl & Tex Pac.
prado & Southérn...__
Denver & Rlo Grande. ...
Denver Northw' & Paclfic.
Detrolt & Mackinac
Petrolt Toledo & Ironton.
Dulutii Sonth Shore & Atl.
Georgla Southern & Florlda
Grand Trunk of Canadn. .
Grand Trunk Western.
Det Gr Haven & Milw.

2,011,833
900,255
41,804
148,017
241,893

1,526,067
2,828,208
2,181,171

44,240,500

45,720
3,840,004

S
S mEon

Great '\'nrlh-
Ilinols Central. =
Internat’l & Gt Northern. -
Town Central
Kangas City Mex & Orfent
Lonisville & Nashvilleoo.
Micon & Blrmingham. ...
ral Range
Apolls & St Louls.__
Ap St Paul & 8.8 M.
aurl Kansas & Texas.a
M[w:url Pacllie
Moblle & Ohlo....
Nevada-Calllornlz-0Orego
Rio Grande Southern. .
St Louly Sonthwestern
Seaboard Alr Line
Southern Rallway ..
Tenn Alabamna & Georgia
Texns & Paolila__
Toledo Peorln & West e
TPoleda St Louls & Western VT84
Wabnsl . o o e me s i teie 20,528) 27,228,858
0,204,001) 9,224,000

724,138, Bll 23,118,049
15,287,687

57,058,752
50,210,327
8,485,480
235,703
¥1,547,803

50,713,761
Gh,007 034
8,235,640
3,117,086
1,053,784
40,657,208
132,771
700,042

a4, l‘]-'l-!. 610

1,766,000
456,707

120.807

408,625

Yazoo & Mississippl Valley

Total (61 ronds) .. A7A0 420,308
Net fmorease (2.11%
Mexican Roads (not \neludled in_ total
Interocéanic of Mexico . BL002,61%7
Mexlenn Rallway WA 36, 000
Natlonal Rys of Mexlco.z.| S06.807,864

7,831,422

03,900
2,070,013

4 Includes the Texas Central in both years,
r Now Includes Mexican International In hoth years,

v These figures are down to the end of the third week of November only
I both years,

TTEMS ABOUT BANES, BANKERS AND TRUST CO'S.
—The public sales of bank stocks this week ageregate 147
shares, of which 77 shares were sold at auction and 70 shares
at the Stock Exchange. A sale of 10 shares of stock of the
Yorkville Bank at 617 represents the first publie fransaction
in the stock sines May 1010, when the price was 566.
Shares. DANEKS—New York, [Low. High, Close. Last previous sale.
o0 Battery Park Nat. Bank___ 126 125 126  June 1911— 150
s6l) Commiroe, Nak, Bank of._._ 109 %5 190 4 109 %5 Dec. 1911— 108
17 Hanpover Natlona) Bank._...630 630 0630 July 1811— @45
*10 Park Banlk, Nattonal 370 870 Oct. 1911— 370
10 Yorkville Bank 617 617 May 19010— G506

».50ld at thy Stock Exchange.

—Phe Sherwood Serviee Pension Bill (known as the
dollar-a-day bill) granting inereased pensions to veterans of
the Civil and Mexican Wars, passed the House of Ropre-
sentalives on the 12th inst. by a vote of 220 to 02; eight
Republicans voted in the negative with the 84 Democrats.
An unsuceessful attempt was made by the minority interests
to substitute the Sulloway Pension Bill, which passed the
House last spring, but failed of passage in the Senate, and
which fixes the pension aceording to age instead of service.
During the final discussion of the Sherwood Bill in the
House, it was amended in several partu-nlu.rs, the most
importaut being the elimination of the provision which
would have prohibited veterans whose income amounts fo
$1,000 a year from participating in its benefils; another
provizion which was stricken out made veterans receiving
u pension of $25 p month ineligible for admission to Federal
soldiers' homes, The bill as it passed is as follows:

AN ACT (II. R, 1) granting a service pension to eertaln dofined veterans
of the Civil War and the War with Muxioo,

Be It Enacted, &e., 'That any person who scrved In the military or naval
gorvioe of the United States durlng tho late Clvil War or the War with
Moxleo, and who had beén honorably diseharged therefrom, and all mem
bers of State organizations that are now pensionable under existiog law,
shall, upon maklog proof of such faots acoording to such rules and regula~
tions as the Seeretary of the Intérlor may provide, be placed on the pension
roll and bo entitled to feodive & pension as tollowa: For a service of 90 days
or more in the Clyll War, or 60 days or mope I the War with Mexfea, and
Jess than 6 months, $16 per month; for a serviee of 6 months or mare
and less than § months, $20 per month; tor o serviee of B morthe or more
arnid less than one year, $35 per month; for s service of one year or more,
$30 per month; Proefded, Thiat noy such pergon who séryed In the War
with Mexloo shall Be pald the mpxlmum penston under this Act. to Wit, 330
o month,
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Sec. 2. That any person who sorved in thée military or naval service of
the United States durlng the Clvil War and recelved an honarable dlschargs
And who was wounded In battle or It lne of duty, and (s now unfit for
mantal labor, through ecauses not due to his own viclous babits, or who
from disease or other causes lootrred in line of duty, resulting In his dis-
abllity, Is now unable to perform manual labor, shall be pald the maximum
petsion under this Act, to wit, $30 per month, without regard to his length
of serviee.

Sec. 3. That no person shall recelve a pension nnder any other law at the
same time or for the same perlod he is recelving a penslon under the pro-
visions of thiz Aot.

Seo. 4, —That rank In the secvice shall not be considered In applicatlons
Ol hereunder.

dec, b That penslons under this Act shall commenee from the date of
fling the applieation in the Bureau of Penslons after this Aot takes effect.

See, 0. That no penslon attorney, elalm agent or other person shall be
entitled to recelve any compensation for services rendered In presenting
any clalm to the Buréan of Penslons, or securing any penslon under thls Aok,

While the advoeates of the measure concede that it will
increase the expenses of the Government to the extent of
about $35,000,000 or £40,000,000 a vear, Walter L. Fisher,
Secretary of the Interior, it is stated, estimates that it will
add about $75,000,000 to the annual expenditures. It is
generally thought that even if the bill is favorably acted upon
by the Senate, it will finally be killed through the President’s
veto. The present pension rate per monthisfrom $12 fo 524.

—The development of the postal savings bank system,
since its inauguration last January, is referred to in the
annual report of Postmaster-General Hitcheock, made public
this week. The system, he says, now comprises practically
all the 7,500 Presidentinl post-offices, and preparations are
being made to establish it in about 40,000 fourth-class offices
that do a money-order business. As to the deposits, Mr.
Hiteheock says: “Amounting at the end of the first month
to only $60,252 in the forty-eight experimental offices, they
increased in a half-year to $679,310, and now, after eleven
months of operation, have reached a fotal of $11,000,000.
The Postmaster renews his recommendation of last year for
legislative authority to start a parcels post on rural routes,
and nsks for authority for the introduetion of such service in
cifies and towns having delivery by carrier. After the
organization of a parcels post on rural routes and in the city
delivery service is completed, he continues, its extension
to include railway and other transportation lines can be
more readily accomplished without impeding the handling
of the ordinary mail. The report also deals with the pending
inquiry into the rates on second-class mail matter, and the
hope is expressed by the Postmaster that the Commission
will favor the recommendation that the rate on this class
of mail be increased from 1 to 2 cents a pound. For the first
time since 1883 a profit is shown in the annual statement of
the Department. The present figures are for the year ending
June 30 1911 and the surplus for that period amounts to
$219,118; at the beginning of the present Administration,in
1909, it is pointed out, the postal service was in arrears to
the extent of $14,479,770, which, it is stated, was decidedly
the largest deficit on record.

—The first redemption of postal savings bank bonds at
par was made by Postmaster-General Hiteheoek on the 8th
inst., when $200 was paid in eash for two $100 bonds for-
warded from New York. The teansaction is in line with the
recent decision of the Government Lo purchase at par postal
savings bonds from holders compelled fo relinquish therm.

—The Stanley Committee, which was named to conduct
the inquiry into the affairs of the United States Steel cor-
poration, resumed its hearings on Monday. 'The differences
which arose between Chairman Stasley and Martin W,
Littleton, over the question as to the advisability of con-
tinuing the investigations in view of the Government's
auit against the Corporation were adjusted at a conference
held by the Committee on Saturday last. The controversy
developed with the filing of a protest by Richard V. Linda-
bury, Counsel for the Steel Carporation, against the con-
tinuance of the proceedings because of the institution of the
Government’s action; while Mr. Stanley was in favor of
carrying the inquiry to eompletion, Mr.{Littleton questioned
the right of the Commitlee fo procesd further, the resolution
under which it was appointed stipulating that the investiga-
tion shall not be extended to violations which have been
prosacuted by the Executive Officors of the Government.
At the conclusion of last Saturday's meoting Chairman
Stanley gave oul an announcement with regard to the
unanimous decision to continue the inquiry in which, aceord-
ing to the New York “Sun'’, ho said:

The objectlon made by the counsel for the Steel Corporation to the
turther continuance of this [nvestignilon was bastd upon the ground that
the Government had Oled a bill Iy the courts of New Jersey agalnst the
corporation, seekin g fts dissolution under the Antl-Trost Law. AS to this

objection [t 14 our unanlmous oplnlon that the committee should contlnue
the investigation as If no procesdlar on the par of the Unfted States

hitized for FRASER

Government were now pending agalnst the corporation, but not for the
purposs of determining the question Inyolved (o the actlon brought by the
Government agalnst the Steel Corporatlon, and any Ingquiry Into the
subjeots embraced fn the action should be made for the purpose of cnabling
the committee to recommend such further leglsiation as In its opinign 12
deslrable, Touching all other matters, the commitiee will proceed ns
heretofore,

—A sub-committee of the National Monetary Commission
was this week named to undertake the preparation of a bill
for currency reform based upon the plan submitted by ex-
Senator Aldrich. Mr, Aldrich has been made Chairman of
the committee, which includes Robert W. Bonynge and
L. P. Padgett. Mr. Aldrich conferred with President Taft
on Thursday, his visit, it is understood, having to do with
monetary legislation. Chairman Aldrich is quoted as stating
that when the report of his commission is presented to Con-
gress by Jan. 8, as required, he will retire forever from
public life.

—Plans for a mass meeting in Chicago next month of the
National Citizens' League for the Promotion of a Sound
Banking System were considered this week at & conference
of directors of the league from ten States.  From the Chicngo
“Record-Herald”" we learn that the report of the Secretary
shows that branches have been established in twenby-six
States, with prospects that every State will have at least one
branch by the first of the year. Bixty-one cities in [llinois,
it is stated, have formed organizations within eight days.

—Aba meeting of the New York Board of Trade and Trans-
portation on Wednesday, a resolution calling for & national
convention in Washington next March for the discussion of
the Federal Anti-Trust Law was adopted.

The resolution, proposing an amendment to the Anti-Trust
Law, which was presented last month to the Union League
Club by Frank D. Pavey, and referred to a committee to
report thereon at the meeting of Dee, 14, was tabled at this
week's meeting. The resolution was given in our issue of
Nov. 11.

—PFlans which have been devised for guarding against
forged bills of lading will be puf into operation by the Balti-
more Clearing-IHouse Association on Jan, 1. It has also been
agreed to lend money only on such bills as have been stamped

as follows:

"This baulk notlies all persons that In collecting the draft to which this
blll of lading was attached, It Is aotlng as o colleotlon agenoy only, and le
1ot responsible for the genulneness of this bill, por for the quantity, auallty
or the delivery of the goods ecalled for thereby, nor for the genuineness of
the Indorsement thereon,'

Phe notice, it is understood, is to be signed by the Cashier
of the receiving bank, The Baltimore “Sun'’ states that a
“elearance bureau' will be established in connection with the
work of the traffic committes of the Chamber of Commerce.
Under this arrangement, the “Sun’ says, the banks loaning
money on bills are to furnish daily to the bureau a list of the
ladings pledged, thus giving the bureau facts which will per-
mit the prompt tracing of all cars named in the bills. Re-
ports will be made daily by the bureau to interested banks
that it has notice from the railronds of receipt of manifest
or other matter confirming the genuineness of paper, and
also that notice has been sent the consignee of the actual
arrival of the car, It is stated that the carriers entering
Baltimore have agreed to co-operate with the bureau in
promptly furnishing the desired information. A majority
of the banks, it is added, will also join in an agreement to
decline to nccept as collateral any bills which do not bear the
signed stamping or the certificate of a delivery carrier in
Baltimore that it is a genuine bill. It is furthermore pro-
posed thab the bureau shall act as trust agent for the assent-
ing banks and their customers in earing for exchange of col-
lateral. The nbove plans have developed from the recent
losses suffered by the Baltimore banks through alleged forged
bills held as collateral for loans to the two firms which failed
recently, namely, Pitt Brod. & Co. and Kirwan Bros. Griin
Company.

A proposition to change the elearing hour from 9 a. m,
to 10 . m. was defeated by the members of the Baltimore
Clearing House on the 7th inst.

—The West Bide Savings Bank of this city is the first of
the local savings iostitutions which have herctofore main-
tained the 4% rate to announce a reduction in interest at
this time. Beginning Jan. 1 the bank will adopt the 314%,
rate. The Seaman’s Savings Bank will continue to pay 19,
as will also the Maiden Lane Savings Bank, the Fast River
Savings Institution, the New York Savings Bank, the Bx-
celsior SBavings Banl, the Broadway Savings Institution and
the IEmigrant Industrial Savings Bank, while the Greenwich
Savings Bank will, ns heretofore, eredit accounts up to $1,000
| with 49 and those over $1,000 with 314%,. The Bowery
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Savings Bank has declared interest at 334%; this rate was
adopted by it some time ago.

In Brooklyn, where the 4% rate had been adhered to by
all the shvings banks, two of the ingtitutions have decided to
reduce the interest payments with the January distribution
to 314%; they are the East Brooklyn Bavings Bank and the
Green Point Savings Bank. The Brooklyn Savings Bank,
the South Brooklyn Savings Bank, the Willilamsburg Sav-
ings Bank, the Bay Ridge Savings Bank, the Home Savings
Banlk and the German Savings Bank, the only other banks
which have made an announcement as yet in the matter,
have again declared the 4%, rate.

—Raymond B. Cox resigned this week as Auditor of the
First National Bank of Baltimore to become manager of the
Transit Department of the Fourth National Bank of New
York, Mr. Cox is well known among the banking fraternity,
heis President of the American Institute of Banking and has
made addresses at several of their conyentions. He has
been connected with the First National of Baltimore for
about ten years.

—The estate of John W. Gates, who died on August 8,
is appraised at $18,542,705 in an inventory filed in the Probate
Court at Beaumont, Texas, on the 12th inst. The aboye
figures however, it is stated, are subjeet to a deduction of
£2,303,008 which the estate owes, buf, on the other hand,
there is $772,211 due the estate which is not included in the
appraisal,

—The Guaranty Trust Co. of New York has granted a
bonusg of 109; on the salaries of all its employees.

—The First National Bank of this city has declared the
regular quarterly dividend of 79 and an extra dividend of
109, both payable Jan. 2 1912 to holders of record Dee. 80
1911, The Iast two extra payvments were 8%, each in Jan-
uary 1910 and 1911, Including the dividends paid on the
First. Seeurity Co's stoek—129, (39, each quarter)—the
present declaration brings the annual return up to 509%.

—As # souvenir of the Christmas season the Batfery Park
National Bank of New York, 2 Broadway, is presenting a
1912 diary-memoranda book to the depositors and pros-
pective patrons of the institution. This handgome memo-
randa book is of vest pocket size and made of suede leather.
Besides a diary for 1012, calendars of 1912 and 1913 and
printed space for personsl items, there are maps of the
world and much interesting information regarding the United
Blates Census population, postage rates, weights and
measures, rates of Income on stocks, interest laws and
stubutes of limilations;, wealher bureau intelligence, d&c.
L. A. de Lima is President of the Battery Parle National
Bank and Edwin B. Day, Casliier.

—A decision sustaining the right of the State Superintend-
ent of Banks to compel the attendance and testimony of
Edward M, Grout'in the investigation into the affairs of the
failed Union Banlk of Brooklyn Borough was handed down
by the Appellate Division of the Supreme Court of Brooklyn
on the 8th inst, ‘This affirms the decision rendered by
Justice Harrington Putnam of the Supreme Court of Brook-
lyn on September 8. The opinion of the Appellate Court
was written by Justice Burr, and was concurred in by
Justices Hirschberg and Thomns, while Justives Wdodward
and Rich dissented from the findings of their associates.
The question as to the rights of the Superintendent in the
matler arose through the refusal of Mr. Grout to obey a
subpoena to appear before the investigaling committee
unless he was informed as to the line of inquiry. Justice
Burr, according to the Brooklyn “Iagle,” maintains that
the statule under which the Superintendent invokes the
right. of subpoena makes no distinetion in express ferms
between active and delinquent banks and, furthermore,
that the power of the Banking Department to conduet
examinations is not limited to active banks. The Appellate
Division, the "“Eagle’ adds, does not pass on the kind of
questions that may be properly put to Mr. Grout further
than to say that they must be limited to those matters on
which the information gought would be of nssistance fo the
Superintendent in performing his official duties. If an
attempt were made to extend the scope of the examination
the witness would be justified in declining to answer. In
conclusion Justice Burr says:

We think that the statute authordzing the lsulng of thizsubpoena and
the further provislon authorizing the lssulng of & warrant to comipel the
appearance of o witness duly subpoenacd beforn the officer lssulng such
subpoeny ts valld, and the ordor appealed from should be aftirmed,

Justice Woodward, who, with Justice Rich, gave o dissent-
ing opinion, insists (says the “Iagle) that a proper con-

struction of the banking laws gives the Superintendent only
power to investigate a going eoncern; to give him such a
power as he invokes against Mr. Grout would permit him to
intrude upon the legitimate domain of the courts and
authorize investigations: of a general character. The
unw law he holds makes the Banking Department a receiver
of a closed bank, and there is no oceasion, in his view, for
the examination as now proposed. The case will be carried
to the Court of Appeals. BEarly in October Mr. Grout,
alter his refusal to obey the subpoena, appeared before
the investigating committee, and in a statement read to it
offered to furnish evidence on certain questions. He was
advised, however, that he would be notified when wanted.

—B. P. Van Benthuysen was this week elected Cashier
of the National City Bank of Brooklyn Borough, suceceding
Henry: M. Wells, who was elected to the presidency last
week. Mr. Van Benthuysen has been with the bank since
1886, and for the past few years had been paying teller,
R. R. Wardwell continues as Assistant Cashier.

—The Homestead Bank of Brooklyn has resumed the pay-
ment of dividends, declaring a semi-annual dividend of 2%,
payable Jan, 2 1912 to holders of record Dee. 19 1011. The
last and only payment previously made on the stock was of
the same amount on Aug. 1 1008,

—Herbert T. Jennings, President of the failed Mt. Vernon
National Bank of Mt. Vernon, N, Y., was arrested on
Monday under an indictinent said to charge misapplieation
of the bank's funds. He pleaded not guilty and was relessed
under $25,000 bail. It is alleged that the money was used
in various enterprises of Mr. Jennings, notably building
concerns of this ciby; charges it is said are made that loans
were obtained in some cases without security, and that
transactions were affected throngh dummy loans, one of
which was made fo an office boy. BSamuel K. Raymond
Cashier of the bank, who is said to have been indicted jointly
with President Jennings, surrendered himself on Tuesday;
he also entered a plea of not guilty and furnished bail to the
amount of $10,000, The Mt. Vernon National elosed ils
doors on March 24, following the sugpension of the First
National Bank of Oneonta, N. Y., of which Mr. Jennings
was Vice-President, and whose assets, it is understood,
have since been taken over by the Citizens’ National Bank
of Oneonta. A 159 dividend was paid to the depositors
of the Mt., Vernon National in Septembér; an assessment
of 1009%; has been lovied against the stockholders, payment
of which was ealled for on October 11, and suit against some
of those who have failed to meet the assessment is now
pending.

—An action brouglit by the Columbia Trust Co. of Middle-
town, Conn., against former officers and directors of the
institution, was recently decided in the company’s favor
by Justice William L. Bennett of the Superior Court at
Middletown. The suit, the Hartford “Courant’’ states, is
one of seven in which it is sought to recover damages from
the former directors for losses claimed to have resulted from
unsound investments, negligently made, upon securities and
agreements which, it was contended, were beyond the legal
powers of the corporation. With respeet to the decision the
“Oourant' soys:

Judgo Bennett finds that the defendants In buying seeurities of the Pacliic
Peeling & Navigatlon Co. sad entering Into an undecywrithng agreement iy
connection with the same eoncern acted honesily, but negligently, falling
to excrelse the dillgence which would have shown them that they were
exceoding thelr powers. He adds that these trnnsactions were rather In
tho nature: of speculation than of lnvestment. Judge Hennett finds that
there has been no ratiication of these scts by the stookbolders, such as
woitlid bar them from having a remedy, and (hat the case (s not withio the
gtatute of limitations, tho eause of notlon Having acdraed within six years
from the commencement of the sult.

In regard to the charter of the Columbla Trust Co., which has always
been reganded as & very lbernl one, and upon the broad seopie of which the
defendnnts say they based many of thelr officlal acts, Judie Dennett says!
1 have construed the charter of the Columbia Trist Co. ay conferring upan
that corporation the ordinary powers of a bonding and trust company.*

Damages of 35,906, with interest, are awarded the eom-
pany in the present action; the defendants are 1. H. Burr,
. R. Butler, D. W. Chase, J. T. Elliott, F. K. Hallogk,
0. B. Leach, C. E, Stanley, Orrin IIi. Stoddard and H. C.
Whittlesey. The transactions date back several years.
The trust company was reorganized on August 30 1009,
In Oct. 1008 it was placed under an order restraining the pay-
ment of funds or the disposal of any assets for a specified
period. Shortly before its reorganization was effected
arrangements for a seftlement with the depositors was made
and it reopened its doors for a trust and investment business.

—A comparative statement depicting the growth of the
Rhode Island Hospital Trust Co. of Providence, during the
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forty-four years of its operation, has been issued by the insti-
tution. On Oct. 31 1911 its total assets reached $48,006,062,
having grown from $40,781,383 on Oct. 31 1909; $20,204,2065
on Oct, 31 1899; $10,816,943 Oct. 31 1889; $6,107,761
Oct. 31 1879, and §1,217,250 Oct, 31 1869. The institution
began business in 1867 and is the oldest trust company in
New England. Herbert J. Wells is President, Edward 8.
Clark and H. A, Hunt, Vice-Presidents, and William A.
Gamwell, Secretary.

—J. J. Oldfeld, Treasurer of the American Trust Co., of
Boston, died on the 4th inst. after a brief illness of pneu-
monia, Mr. Oldfield had been associated with the institu-
tion for many years, and had been its Treasurer since Janu-
ary 1009.

—The dividend rate of the Liberty Trust Co. of Boston
has been inereased from 5 to 6% per annum, in the declara-
tion of a quarterly distribution of 124%,, payable Jan. 1.

—Peter Boyd, President of the Tradesmen's Trust Co. of
Philadelphia, which closed its doors on Sept. 18 last, com-
mitted suicide on the 9th inst., shortly affer the conclusion
of & meeting of the directors and receiver. Mr, Boyd, it is
stated, suffered a nervous breakdown following the failure
of the institution, and had only recently returned from a
sanitarium. Besides his connection with the trust company,
Mr. Boyd is said to have been trustes and executor of three
large eslates, some of whose [unds were deposited with the in-
stitution. Mr. Boyd succeeded the late Mayor Ashbridge
a8 President of the company in 1906. e was born in Scot-
land in 1854, but came to Philadelphia at an early age.

—The Central National Bank of Philadelphia, since. its
organization on F'eb, 13 1865, has paid to the shareholders in
dividends $4,180,000, aund in addition to this large return
an allotment of $250,000 in new stock was made at par lo
the stockholders in Oct. 1910, We give below a statement in
ten-year periods, showing how the institution has prospered:

Surplus & Profils
Eqrned. IHvidends. Rute.
$104,000 $42,500 11%
630,000 00,000 12%
1,102,000 90,000 12%
1,805,000 90,000 12%
T e e a2 30,000 2.072,000 07,600 1356
L e o o i e 1 et 1,000,000 S, 851,000 140,000 16%

As the above indicates, singe the bank's inception the
surplus and profits (earned) have increased year by year
until at present they reach $3,351,000. The last official
call of Dee, 5 shows deposits of $17,827,642 and aggregate
resources of $22,541,832, William T. Elliott is the head
of the institution; Willinm Post is Cashier; Wm. Y. Conrad
is Assistant Cashier, and A. H. Jones, Becond Assistant
Cashier,

—The Dec. 5 statement of the Mellon National Bank of
Pittsburgh has just come to hand, The gross deposits as
reported to the Comptroller on that date were 330,489,106;
capital, surplus and undivided profits, $7,717,914, and aggre-
gate resources, $51,056,678. The executive staffl of this
growing institution consists of Andrew W. Mellon, President;
Richard B. Meéllon and Alfred €. Knox, Vice-Presidents,
and Walter 8. Mitchell, Cashier; B. W. Lewis, A. W. Me-
Eldowney and H. 8, Zimmerman, Assistant Cashiers.

—Action on the question of increasing the capital of the
Provident Savings Bank & Trust Co. of Cineinnati from
81,000,000 to $1,400,000 will be taken by the stockholders
on the 27th inst, The actual merger of the business of the
Cincinnati Trust Co. with that of the Provident, for which
purpase the new capital is to be issued, was completed on
Monday of this week, when the office of the trusk company
became a branch of the bank. The gonsolidated institution
on Dec. 9 had deposits of $9,767,664; before the merger the
deposits of the Provident were in the neighborhood of
$5,5600,000.

—National Bank Examiner Richard W. Goodhart has
been appointed by Comptroller Murray as receiver for the
Union National Bank of Columbus, Ohio, which suspended
on the 4th inst. The Btate Bank of Pleasantville, Ohio, of
which W. 8. Courtright, President of the Union National,
was o director, was closed by the State Banking Department
on the 0th, owing to & “run;'' but was reopened on the 12th.
Thera are, it is stated, sufficient funds in the Pleasanbville in-
gtitution to pay depositors in full on demand.

— Ross H. Wallage will become Secretary of the Union
Trust Co. of Indianapolis on Jan. 1, succeeding in that office
Charles 8, McBride, who will assume the office of Treasurer.
Mr. McBride succeeds HL. M. Foltz, heretofore Vice-President
and Treasurer. The latter will continue as Vice-Presiden

Data. Capiltal,
1805 e e enan —e e - $THOL000
50,000
750,000
750,000
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Mr. Wallace, the new Secretary, has for several years been
Cashier of the Union National Bank, and was chosen as o
Vice-President of the new National City Bank, which has
been formed to take over the business of the Union National
and Columbia National banks. He was associated with the
Union Trust Co. as Assistant Secretary before taking the
cashiership of the Union National in 1909,

— At o meeting on Nov. 23 the stockholders of the People’s
State Bank of Huntington, Ind,, voted to place their institu-
tion in voluntary liquidation. The bank began business in
June. The Indianapolis “News" states that there has been
much dissension among the stockholders, some of whom
sought the appointment of a receiver by the Court; Judge
Cook, it is added, declined to name o receiver, holding the
bank to be solvent, and directed that a trustee be chosen to
close up its business.

—The Des Moines National Bank, of Des Moines, Ia., of
which Arthur Reynolds, the newly elected Chairman of the -
Iixecutive Couneil of the A. B. A, is President, has enjoyed
a noteworthy growth in its business during the past year.
Its deposits have increased nearly a million dollars, to
£5,086,771 Dec. 5 1911, from $4,205,304 on Dec, 5 1010.
Aggregate resources under the recent ecall amounted to
55,908,339,

—1I¢t is announced that J. W. Wheeler, President of the
First National Bank of Crookston, Minn., has purchased
an interest in the Capital National Bank and the Security
Trust Co. of 8t. Paul. It is understood that while he will
retire from the presidency of the Crookston bank, he will con-
tinue his financial interest in it, and that he will become an
officer of the Capital National of 8t. Paul.

—The Marshall & Ilsley Bank of Milwaukee has issued in
pamphlet form the proposed plan of the Nationul Monetary
Commission, so arranged that comparison can readily be
made between the different sections of the original and re-
vised drafts. Comments by Prof. W. A. Beott, Director
of the School of Commerce, University of Wisconsin, are
added at the end of each of the various sections.

—Sinee the removal of the Omaha National Bank of
Omaha to its magnificent new banking quarters, the business
of the iostitution has steadily increased. Deposits on
Jan. 7 1911 amounted to $10,010,330, while under the new
call of Dee. 5 they were $12,0066,540. Aggregate resources
for the year increased considerably over two million dollars,
having advanced in the eleven monthis from $12,351,268 to
$14,713.642. Ex-Senator Millard is at the head of the insti-
tution, and his assistants in the mansgement are William
Wallace, W. H. Buchols and Ward H, Burgess as Vice-
Presidents and J, Del'. Richards, Cashier.

—The payment of a 5% dividend to the depositors of the
Capital State Bank of Boise, Idaho, was recently authorized.
According to the Idaho “Statesman,' the distribution com-
plates the payment of 100 cents on the dollar which the
depositors had in fhe bank when it failed in Jan. 1908, The
deposits at that time amounted to about $1,250,000.

—The Farmers' & Merchants' Bank of Phoenix, Ariz.,
has been reorganized, and it is stated that its paid-in capital
will shortly be increased from $25,000 to $50,000. The in-
stitution is of recent origin. 1t was established by Frank
&, Westfall and J. B. Westfall, who have resigned as Presi-
dent and Cashier, respectively. James P. Ivy hnssucceeded
to the presidency; A. G.Smoot is Vice-President; and Leroy
H. Civille, Secretary of the Arizona Trust Co,, and previously
Assistant Cashier of the Valley Bank of Phoenix, has been
made Cashier of the Farmers’ & Merchants'.

— Arrangements to consolidate the American Bank and the
new Merchants® & Planters’ Bank with the German National
Bank of Little Roek, Ark., are announced. The formation
of the Merchants” & Planters’ Bank was recently undertaken
by interests identified with the German National, wha, it is
understood, were to have been replaced in the control of the
German on Jan, 1 by a syndieate ropresenting the American
Bank. The various interests have now decided to unite,
merging their affairs in the German National, the eapital of
which will be {nereased from $300,000 to $1,000,000. The
American Bank has $100,000 capital; the Merchants' &
Planters’ Bank was organized with $300,000 eapital, of which
$200,000 was to be the paid-in amount. The merger is to
be completed on Jan. 9.

—Robert G, Hill, President of the Los Angeles Hibernian
Savings Bank, is said to haye sold his holdings in the insti-
tution to George Chaffey, J. D. Radford, O. M. Souden,
A. M. Chaffey and others. A reorganization has resulted in
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the aleation of the following officers: George Chaffey, Presi-
dent; J. D. Radford, Managing Vice-Fresident; (i. Allan
Hancock, and J. A. Cashion, Vice-Presidents, and George
A. J. Howard, Cashier. Mr. Chaffey was formerly Vice-
President of the American National Bank of Los Angeles,
which was consolidated with the Citizens National Bank in
1009; Mr. Radford was formerly Vice-President of the
German-American Savings Bank of Los Angeles; Mr,
Souden is Vice-President of the United States National Bank
of Los Angeles. The Los Angeles Hibernian Savings Bank
began business on June 1 1910. It has a capital of $250,000.

—The proposition to increase the capital of the Globe
Savings Bank of Los Angeles from $200,000 to $500,000 was
ratified by the stockholders on Noy. 16. The bank, as we
noted in our issue of Oct. 14, has arranged to take over the
Bank of Southern California, capital $300,500; The assets
of the latter will be liquidated for the benefit of its own
shareliolders, who, in addition, receive a eash bonus of
820,000 from the Globe Savings Bank. According fto the
Los Angeles “Times,” when the consolidation is finally con-
summated, the stockholders of the Bank of Sonthern Cali-
fornia will be given the option of buying stock in the Globe
Savings Bank at $150 per $100 share.

__A charter for the Capital National Bank of Sacramento,
Cal., was issued by the Treasury Department under date of
Nov. 28. ‘The institution Las been organized to take over
the commercial business of the Capital Banking & Trust Co,
of Sacramento. The latter will continue in operation, de-
voting itself to m frust and savings business. The Capifal
National has a capital of $100,000. Tts officers are Alden
Anderson, President; F. W. Biewener, Vice-President, and
W. W. Bassett, Cashier. Mr Anderson was formerly State
Suporintendent of Banks; he is President of the Redding
National Bank,

—The Beattle National Bank of Beattle fs distributing to
its friends and correspondents the fivst issue of its semi-
annual “Trade and Crop Bulletin,’ which has been compiled
for the instifution with great care by William 8. Peachy,
Assistant Cashier, and George . Martin, the bank’s publicity
manager. Thework covers the general frade and erop con-
ditions of the Pacific Northwest, including the States of
Washington, Oregon, Idaho and Montana, giving the re-
sources nnd crop returns for the important counties. The
Seattle National is one of the largest banks on the Pagific
Coast and is enjoying an unusual degree of prosperity. -By
the statement of Dee. 5 1911 the deposits are $14,628,665
and the aggregate resources $16,043,125. I8, W, Andraws
is President: J. W. Spangler, 8. G. Ames and I". K. Struve,
Vice-Prosidents, and R. V. Ankeny, Cashier,

—A consolidation of the Citizens’ National Bank and
thie Mercantile Bank of Seattle, Wash., has heen arranged
to go into effeet Jan. 1. The controlling interest In the
Citizens Is reported to have been purchased from President
H. O.8huey and 'his associates by William N. Redfield,
Q. 8. Harley and Joseph L. Jalfe; who represent the prin-
cipal stockholders of the Mercantile, Mr, Shuey has re-
signed the presidency of the Citizens’, Mr, Redficld having
heen elected his successor; L. N. Tinker and Samuel Rosen-
berg have also retired as V ice-Presidents of the Citizens and
D. B, Fairley has been made a Vice-President; Mr, Tinker,
who was formerly President of the Bankers ‘Trist Co, of
Houston, entered the management of the Citizens’ last
summer, following the purchase by him of a block of its
stock, 'The Citizens' National was formed early in 1910 as
suocessor to the business of H. O, Bhuey & Co. Franklin
Shuey will continue as its Cashier. The bank has a capital
of 5200,000. The Mereantile Banl began business in Janu-
ary 1010. It has a capital of $100,000.

—[dgar H. Bensenich, who had condugted an investment
security business in the Real Bstate Trust Building, Phila-
delphin, has discontinued his brokerage business and be-
come connaeted with the Portland Trust Co, of Portland, Ore.

—Substantial growth in the business of the Canadian
Bank of Commerce (head office Toronto) during the past
year is shown in the annual statement just issued. Nearly
220,000,000 has been added to the deposits in the period
from Noy, 30 1910 to Nov. 30 1011, this item having in-
crensed from $126,934,254 to $145,065,735; the growth wit-
nessed in the agsets is likewise particularly marked, the
amount now being $182,380,084, against $157,053,015 a
year ago. The net profits for the late twelye montls were
$2,305,400, as compared with $1,5358,065 in the previous
statement. Altogether there was available for distribufion

$4,473,433, this inoluding the aforesaid net profits; the
balance of 2310,204 brought forward from last year's account;
$500,000 recovered from over-sppropriations in connection
with assets now realized, and $1,357,820 premium on new
stock, In the appropriations $1,057,218 was applied in
dividends at 109; $400,000 was written off bank premises;
845,000 was transferred to the pension fund; 81,400,000 was
transferred to the rest account, to which was also added the
premium of 81,357,820 on new stock, lenving the sum of
£203,305 to be carried forward, Action towards increasing
the paid-in eapital of the institution from $10,000,000 to
$12,000,000 was taken last spring. At present the amount
stands at 811,697,275; when the payments in connection
with the new stock have been completed, the rest fund will
be $10,000,000.

— (Cable advices have been received from London this week
to the effeet that negotiations are still being carried on looKing
to the taking over of the Colonial Bank of London by the
Royal Bank of Canada, which, il consummated, would make
the Royal one of the largest banks in the Dominion, giving it a
eapital of $8,200,000, a surplus fund of about $10,000,000
and deposits of about $100,000,000. 'The Colonial Bank was
incarporated hy royal charter in 1836; it has a subseribed
capital of £2,000,000, paid-up capital of £600,000 (53,000,
000) and reserve fund of £150,000 (3750,000). The bank
has been partienlarly active in the British West Indies, hay-
ing in the islands 14 branches and 5 agencies. IF the merger
goes through, the Royal Bank will practically have a mo-
nopoly of the business in these islands. 1If also operates 18
branches in Cuba and Porto Rico, in addition to its 175
branches in Canada and Newfoundland. Its New York
agency is at 82 Wall Street,

PonetaenE @onmercialEnglishiIews

(From_our own correspondent,)

London, Saturday, December 9 1911,

The excitement that remained after the conelusjion of the
Franco-German agreement is gradoally calming down.
Upon the whole, the German Chancellor's speech in the
Reichstag last Tuesday has made a fayorable impression
here. Part of the speech is regarded here, indeed, as pure
special pleading, But that is attributed largely to the
desire to put himself and his foreign poliey in the most
favorable ‘ight possible on the eve of the coming general
elections.. The tone of the speech, taken nlmgctﬂer, is
pagific, and it is hoped now that passions in botl countries
will gradually die down, and that they will be able to live
together with less friction than of late. Consequently, a
more hopeful feeling is springing up.

The eourse of events in Pekin, ]i&;ewiﬁc, is regarded here
as poinfing to & more favorable conclusion thana little while
ago people dared to anticipate. Ispecially it i3 believed
that the resignation of the Regent will help Yuan-Shi-Kai
to come to some kind of friendly arrangement with the
vavolutionists, The trouble thet has grown up in Persia,
though' people vaguely feel that it may lead to n severe
teating of the ;\n;ﬂo—i‘tussi{m entente, yet it not so far con-
sidered really dangerous,

Lastly, l.imugh there is likewise
n vijrie fear of what the war between Italy and Turkey
may lead to, people, on the other hand, are getting aceus-
tomed to it, and are, therefore, paying less attention to it

ghan it seems to deserve. Upon the whole, then, political
apprehensions are far less keen than they were, and generally
t.Ilmre are strong hiopes entertained that the New Year will
be & vear of active business and great prosperity .

During the next three weeks it is probable, indeed, that
in London the rates of interest and discount will be elose u
to the Bank rate, and that in Berlin and Vienna thera will
he considerable  stringency. Every competent person
rocognizes that much will depend upon the course of events
in New York. 1f New York has to draw upon London for
miuell gold it is universally felt (hat the Bank of England
will linve to raise its rafe to 5 per cent; and if it does so, the
Reisehbank will have ta follow suit, and the stringency in
Berlin ‘will be instensified. If, on the other hand, New
York can do without gold shipments from London, or even
if the shipments are small, the 4 pericent rate will suffice,
and business will not be much affected in London. In Paris
the banks are known to be preparing pew issues on & large
seale.  But they are not doing much in any WAy as yet,
Apparently, they are waiting, firstly, until the Moroeco
negotiations between Ilrance and Spain are concluded; and,
secondly, until the French Chamber ratifies the Franco-
German Moroeco Agreement.

In Berlin everybody is looking for an extraordinary
demand for banking accomodation at the end of December.
There always is a very large demand at that season of the
year, But this year people anticipate something quite
abnorinal. There i3 also expected to be much stringeney
in Vieuna. But if the London money market is not dis-
turbed by considerable gold withdrawals for New York, it is
generally expected that the Fronch banks will employ large
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surplus balances, both in Berlin and in Vienna, and thereb

will prevent any trouble. Meanwhile the London market is
surpriged at the number of new issues that are being brought
out. Everybody anticipated that they would be postponed
until the r%lew Year. And, as the City condemns the
bringing out of them so soon, it is possible that several of
them may not be well subseribed.  In Paris, again, business,
bothin the money and in the stock markets, is quiet, mainly,
it is understood, until the Franco-Spanish negofiations are
over. In Berlin and Vieona the rates of interest and
discount in the open market are almost up to the official
rates; and there is little inclination to engage in new risks,

The Board of Trade returns for the month of November
are exceedingly satisfactory, showing that neither the ex-
treme international erisis through which the country passed
between the beginning of July and the end of September,
nor the various strikes and lockouts, and other causes of
anxiety have prevented a very great expansion. The value
of the imports for the month amounted to £65,432,035,
showing an increase compared with the corresponding month
of last year of £1,343,Dg3. or 2 per cent. [For the eleven
months the value was £615,674,630, an increase over the
corresponding eleven months of last year of £6,353,717, or
I per cent. The value of the exports of British and Irish
produce nnd manufactures for the month was £40,986,301,
an increase over November last year of £4,088,966, or 11 per
cent, [For the eleven months the value was £415,710,581,
an increase of £22 544,880, or 5.7 per cent. The value of the
re-¢xports for the month was £7,834,220, an increase over
November last year of £375,623, or 5 per cent. For the
eleven months the value was £04,040,950, an increase of
£141,465, or 0.1 per cent.

The India Council offered for tender on Wednesday 40 lacs
of its bills and the applications amounted to nearly 853 lacs
at prices ranging from 1s. 4 1-32d. to 1s. 4 3-32d. per rupee.
Applicants for bills at Is. 4 1-16d. per rupee were allotted
20 per cent, and above in full, No transfers were allotted.

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

1. 1810, 1000,
Dee. 0 bee. 1. Dtn‘E 8.

£
Clreulation 28,708,170 25 202,000
Publle deposits.... 11,453,681 | £
Other deposits-. ... 30,547 454 41,005,
Governm't securitles 14,437,210 15,593,566 i
Ofher seelritlen.. .. 27480 177 27,404,148 U790
Besprve,notesdeoin 20,768,214 25,885,020 26,000,133 23,674,018
Coln&bull,,both dep 37,106,884 30,037,020 365,900,464 13,060,545 34 161,083
Prop. resecve to la-

billbies. . _.p. e, a2 7-18 50 9-10 A0 45 11-16 7
BAnk mte..__.p, 0. 4 434 Nig 204 (o
Cansols, 24 p, o... 7Y zd Vi 83 X B274
Sliyer 25344, 254 23Md. 22344, 26 4d.
Clear. -house returns 302,023,000 266,575,000 241,003,000 218,108,000 201,509,000

*Dae. 00,1010,

The rates for money have been as follows:
D(cih_ Daei 1, Nuu..'fvh
! 4

1008,
Dee. 0, Dee, 11
£ P

28,037,400 28,030,070
7,449,618 5,338,000
732 U8.6449,130 40,700,320 4 [

H 780,543
JHT,758
63,060 2

16007

25,354,230

Now, 17.

Bank of England rate . '

Open market rate—

Bank bills<60 days ... .- ay LB 34613 7-16

—3 montha. ... JL @38 a T-10623 54 au

153 7410 3% aig
314603 5-10 3 1-10@34 )
A4 Ly
dua4

a
di@a 7

Trade hillv—3 months. ... )
A3 £y

—i4 montha. ...
Intercet allowed for deposits—
By Jolnt-stook banlks ’ 2} 23 235
By dizeaunt hoyses—
R I R e 44 15 245 23
a3 Neye. . 3 £ 23 2%

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

Dee. 2, Nov. 25, Nov, 18,
Hank Open  Bank  Open  Bank  Open
Rate. Afarket, Rote. Market, Rote. Market, Rale. Market,
a1k a4 a E gL 334 ;:2

34 8
41 414 & 454 6 :
ot 45 415 4%
134 5 4016 &5 434
4 a4
4 45 4. 434 4
4156-16 5 454 5 Al
il nem . 5 narm.
4 414 L R E
5 5 5 5 &

Abell write as follows under date of

Nae, 11,
Rates of Hank  Opent

Irierest ab—

- |
=2

]
.= 444
Copenbaget wueaaun B

Messrs, Pixley &
Dec. 6:

GOLD.—There has agaln been no lnquiry from abroad, so the Bank 13 securing
the whole of this week's arrtvald of bar gold, which amount of about £835,000, with
the exceptlon of £100,000 taken for Indin.  Wo learn that further shipments of
goverclgns from Australlg to Indis have been arranged,  Slnee otir lase the Bank
hpa recelved £0650,000 in bar gold And has lost sovercigns to the value of £100,000
to Franee, £100.000 to Buencs Ayres, £100,000 to Egypt and £46,000 to Java,
while £60,000 hae been set astde for the gold portlon of the Stralts Betilements
Notes Guarantee Fund, Next week we expect £780,000 from South Afriea,
rivals—South Afrlea  £473,0000 India, £112,500; New Zealand. £20,000: West
Afniea, £5,000; Braxll, £25,000; rotal, £835,600. Bluipments—Aden, £1,000! Dom-
bay. £96,000; totul, £97,000,

SILVEL.—The tendeney durlog tha last few days bas heen downwards, to-day's
quotationd belng 255¢d for spot and 251{d. for forward, at which the market 13
fadely steady Tho difference of i4d, between spot and forwarc, shown by the
abave quotations Indleatea an easier position of apot silver, but there are still gome

r salet Lo o covered, and & small pram(um may continue for a littls time yob,
Both the Indian Baradrd and China have been buyers, but thele support has not
been very steady. (o Bombay the stock remalng at 14,000 bara, while the Goyerti-
ment's holding of rupees by unexpeetediy inerepged by nearly & ¢rore, and now
atands ai 24 erores,  In China the polltieal outlook has Improved, and 1t Is to be
hoped that a mora gettled state of afales will shortly be established and that this
woll “lead o an’ tmprovod  demand for silver for Lthat country. The Bombay

ugtition 1v Re. 043§ per 100 tolabs.  Arrivala—New York, E£107,0000 New
gmllnmi- £3,000; total, £310.000. Shipments—Rombay, £289 000,

The quotations for bullion are reported as follows:

GOLD, Dec. 8. Nov. 40, BILVEIR. -
Londaon Standard. ¥, & d. London Starufard, .
Bar gold, fne, o2..... 77 770 | Barsitver, ing, 05....25%
I, B. gold coln, 0x.... 70 76 4 ' 2 mo. dellvery, o2 25%
:! gold coln, ox._ 76 76 4 |Cakestlver, o8 . 7
French gold coln, oz.- 70 51 70 53| Mexioan dollirs
ADATEEE YO, eovauen T8 6 4

N T O e i i B0 02
- .

Nov, 40,
i
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The daily closing quotations for securities, &e., at London,

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

Week ending Déc. 15 Sot, Man.
Sllyer, per o8 . 25k 267
Consols, 214 per conts. . 76'11-16 7874

Foraccount. ... ..... 781§ 7 1-14 M ' 778 77 3-10
French Rentes (In Farla), fr. 15.7234 05,6714 05,6215 05,6234 96,6714 U557 Vg
Amaigamated Copper Co___ 314 [IENS 6514 05 803 67
Amer. Smelting & Reftn. Co. 7214 T4 T4
b Anaconda Minlng Co Ty 8 Hif
Atchison Topeknd& Santa Fe. 107 2§ 10055 109}g

‘referred. ... 07 101 b4
1061
9135

Tuek. Wad,  Thurs.

254 2534 2634
700 15-16 77 318
M 174

Fri.
25 9-16
77 3-10 77

Baltimore & Ohlo.
Preferred.. ..

Canadian Pacifie. .

Chesapenka & Oh

Chieagn Great Westorn .

Clilpago Minw, & St, Pn

Denver & Rin Grands.

d

Flrst p Ted.
Becond prefeme
Illinoly Centra..
Loulsyille & Nas N s
Missonrl Kandas & Texns
Prefecred .. L
Missonrl Paclfie -
NaL BRI, of Mex,, 1st pref_
Becond preferred. .. o.o
N. Y Cent. & Hud. River. _ 1]
N. ¥ Onearlo & Western, . 414
Noriolk & Western_._._. __110
Preferred . - oo - 0L
Narthern Pacifie
2 Pennsylvanis.
1 Reading
a Flist preferred. .
@ Soeund prefer
Roek Islnnod
Bouthem Pasifie..
Sonthern. Rauway. -
Preferred
L'nton Paelfic
Praferred
U, 8. Steel Corporttion.
Profoerred
Wabashy . ...
Preaerred .
Extended 43
™ Price per share,

@ommercial and Ryiscellaneons Wews

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends mmmmrc(& this weelk are printed in tlalics.

7) T
18 14 11,959 Hh
5218 63 b2ly

Hoaks Clased.
LDays Inclusive.

Per W ihen
Numia of Company. Cent, | Pryadla,
Rallroads (Steam).
Alabamea Great Southorn, ordInary ......| 234
Prelerred e a
Albany & Susquebannn. . ... -
Albany & Susquenanna (apecialy. ... ...
Atlsheny & Western, gunranived.
Ashduni Cood & Trom Ky, @Quear.) oo e
Atehfson Topeka & Santa e, preferred. .
Atlantly Cosst Line R, common
Beeeh Croek, gudranteed (qur.). ..
Belt Rallway of Ohlcago. . ..
Bogton & Albany (auar.)-
Boston & Lowell «oueeoaoas
Boston & Malne, common (qUAT.).-....
Baston & Providence, guaranteed (quar.) ..
Boston Revere Begeh & Lynn (Quar.)..-
Canadlan Pacllle, com, (quar.) (No, 82)..
Carthage Warertown & Sackets Hordor. . . .
Cliesapeaks & Oblo (quar.) (No. 21)_.-.
Chieago Burlington & Cuiney (quar.y...
Chileago & Eastern 1llinots, pref, (quar.).
Chieagzo Indiunapolls & Loulsyille, eom ..
1o pa R L
Chieago & North Western, com, (quar.).
Preferred (QUAR.) oo oo oie svisoncas
Chicagn Rock [stand & Pacine Ry, (quar.)
Chicago & Wostern Indlans (quUAr).....
Colorado & Houthern, eommon (annual),
Delaware & Hudson Co, (QUAFY «eeeen..
Delaware Lockawanna & Western Des, Dee. 17
Delaware Lachawsnna & Western: (ixtru) Dee. 2 w  Deq,
Detaware Ricer R & Bridge. .. .. ... Holdem of ree, Dea,13a
Détrolt d Mackinae, conimon and pref..| 2 giDee, 16 to  Jan. 3
Eust Mahanoy... . 0 Holders of ree. Dee. Sa
Greene RR - cnee- 3 Haolders of ree, Dea.l4a
Harrisdurg Portsm. Mt, Joy & Lancasler. 10{Holdert of rec, Dec, 20
Hooklng Valley .o o oiitioacizsai Holders of ree. Dee. Sa
11hools Central, Leased Line, gusrintecd . Deo, 12 1o Jun, 4
Interborough Rapld Transdt (quar.) Holdera of ree, Dec.2da
Kanawhis & MIChIBAD. .oovovenuas Deo, 16 to  Dee, 31
Mualne Centrad (guar.) ... s Holders of ree, Deo.18a
Manhattan Ry., guar. (quar) (No. 111, Holders uf ree. Dee.1ba
Morris & Essex, guaranteed . . .. oo ouee- Holders of ree, Dee. ga
N ¥, Ceni. & Hud. River (quar.) Holders of roe, Deo 20a
New York & Harlem, common snd pref. . Haolders of ree, Doe.15a
N. Y, Lack. & Western, guar, (quar.).. Holders of reg, Dee,11a
N. Y. New Haven & Hartford (quar.) .. Holdera of ree. Dea, Oa
Norfolle & Western, common (Quar.) - Holders of req, Nov, 30a
Norfolk Southern (guar.) Holdzrs of ree. Doe. 23
NOTarn Conirol. oo o vim s o mssnn Holders of reo.
Northern RR. of New Ha ire Hotitara of rec,
Northern Securitles (annual). . Deco. 28
Nanwelelk & Woreester, prél. (quiar.) Dee. 17 to s
Old Colomy (QUATr.) . .ccuvs' vun- Holders of ree. Dee, 10a
Phllodelphtiy Balttmors & Washi Holders of ree. Dée.13a
Philedelphia & Trenton (quar.). Jan. 10
Pltts, Ft. W. & Chle, rig., guar Jan, 2
Special guarmnteed (quarye.- Jan, 2
Reading Company, second pref Holders of rée. Deo.20g
Rensselaer & Saratogn......-- Holders of reg, Deo.10a
&t Lanorenes & Afrondack_ ... Holders of ree. Dee, 23
Bt, Louls & San Franclsoo—
C. & E, I, com, stook trost certits Jan. 2
Jan, 2
Jan. 3

Holders of ree; Dee, 2a
Holders of ree. Feb, 3a
Holders of ree, Dee.15a
Holders of roc, Jan, Za
Holders of reo. Deg 23
Holders of rea. Dee.15@
Holders of rec, Deo.20g
Deo. 16 to'  Jan, 10
Holders pf ree. Dee.23a
Holdera of res. Nov.20a
Nov. 27 to Dee, 2
Holders of ree. Dee, g
Holdors of ree, Dee.20a
Holdera of rec, Doo.15a
Holders of ree, Deg, la
Holders of ree, Des.23a
Holders of ree. Dee, Ba
Haolders of ree, Des.10a
Holders of reo, Dos 10a
Holders of rec. Dee.15a
Holders of ree. Dee.15a
Holders of ree. Dee. Ia
Holdors of ree. Dec. 1a
Holders of ree, Dee.15a
Deo. 21 to. Jan, 1
Holders of ree, Nov,27a

Deo,
Feb,
Jan,
Tan,

—oae 28

434
!-’;{‘d.'.
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Dee. 17 to

b

Preferred stock trust certifs. (quar.) .
K. 0. F1. 8. & M. pld. stk. tr, etfa. (qu.)

8t, Louls Southwestern, preforred . ...
Sauthern Paele (quar.) (No. 21)
Sout/moeatern of Georglis. .. ... ..
Union. Paciile, eommon (qua
Unfted N J. RR. & Canal Cos.
Valley: Radlroad (N, Y.)..

Street and Electric R,
American Cltiex Co,, pref, (No, 1)
Baston & Warcetter Eles, Cav., pref
Brooklyn Rapld Transit (quar.y .-
Brooklyn Unlon Elevatea, prefesred

Holders of ree,

Holders of reo.

Doe: 168 to . J
Holders of reo.

Des. 21 to

Holders of ree Dee.d0a

Deée, 21 ta Jan, 1
Holders of res, Doe, 23
Holders of reo. Dee. ta
A1iHolders of rec. Dea, 22a

SRSV

B3 =53

e e e
P
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When Books C'losed.
Fayable. Diryx Imcluxive,

1649

Books Closed,
Days Inclurice,

)
o

Nama of Company. Name pf Company,
Streel and Elec tric Rullways (Concluded).
Capital T'raction, Wash,, D. €, (quar.) ..
Carolina Poper & Lt,, nieds (qu)(No, 11)
Chattanasan Ry, o L., prof, (qu.) (No. 10)
Ckfmtgo CUHY Ky, (QUIT ) s e ceceronnnns

Kxifa d

Cleveland Ry, (quar,
Columbus (Ga.y Elee, Co., pref. (4
Continental I Ry, Phil
Duluth-Buperfor Tragtion, com. (quar.
Prelofred (QUArY e e sccen vms mreeseas
Frankford & Southwark Pasy, Phila,(qu.) .
Garmagtoen Past. Ry., Ihtla, (quar.y. ...
Indisnppoils Btreet- RY . - cqmcrnnanas
Laks Shore Klecirle Ry, Mrst pref. (quar.).
Loulsville Traction, common (quar.)....
Manlta El. RE. & Ly, Corp (quar.) ...

Memphia St. Ry., pref, lguar.). ...
New York Staig Ryd., com
Preferrtd (QUAr)) b e s sibarssadin
Northdrn Ol Trae, & Lt,, pret. (qu
Porto Ricy Ratlioz)
™ Prifereod (Que
Bt. Joseph Ry., S P pliqus) (Noa7)
Bao Panlo Tram., L. &P, Lrd. (qu.) (No.39)
Beeond & Third Sts, Pass, Ry, Phla....
Stark Eleciric RE. (quar.)
Toronto Strect Rif, (uar)e - oo ceeeconan
Tri-City Railwny & Light, pref. (quar.)-.
in Clty R, T, Minneap., com. (qusr.)
Preferred (QUAT) . - oeremnrecn
Unfon Pasienger Ky, Phitadelphii
Unlon Traction, Philadeiphin: ...
United T'riee. & Blec., Prov, (quar,)

Miscellanecous (Concluded).
1iDec. 11 to  Jun, 10 | Internutional Silver, preferred (quar.) - : Dec. 17 to Jan. %
2{Holders of re¢. Den.23a Proforred (ExXtri) . oo oo ccicnrseame KN 2lDee. 17 ta Jen. 'd
2| Holders of rec. Dee.15a | Internat. Smokeless P. & Ch., oo, (qu.) 2l Halders of ree. Doo 204
30iDee. 20 to  Dea. 23 Commaolx (extra)c. . . oo ool b 3 Holders of red, Dee.20a
30iDee. 20 to  Dee. 23 | pa Belle Iron Worke (quar,)....... i % Dee. 21 o Jan, 1
Holders of ree. Dec.16a | Lanston Monotype Maghing (quas.) Holdors of reg, Dée. 23
Ho ders of ree. Dec.20u | La Rose Consolidated Mines (quur.) . AWjhes, 31 to  Jan. A7
30! Holders of reo. Nov.20a | Loutseille Gay 2
Holders of ree. Dee.18a | Loutsellfe Lighting
Holders of re. Deg.18a | Mackay Compantes, com,
Holders of ree. Deo.15a Preferred (quar,) (No. 32
Dec. 13 to Jan, 1 | Manufagturers” Light & Tes
Des, 23 to Jun.

Dec. 11 o Deo. 16
Holdors of rec. Deo.18a

st 5 e
e ey
-

-

g+ ol

2| Holders of reg. Deo. Oa
2 Holders of réo, Dee. 9
Holiders of rec. Dee. 20
Holders of ree. Dec. Dd
iy Bk el ek b i e Ol Holders of res, Deo, ba
] hone, pref, (quar.).... 15 |Feb, Jan, 14 to ¥eb, 1
Holdera of reo. Des National Biseult, com. (Quar,) (No. 54) . Hulders ot ree. Dee.28a
Dee. 21 to- Jan. 1 | National Gas, Elee. L., & P., pref. (quar.) - 1iDee. 27 Jan.
Dee. 17 to Jan. 8 | Natlonal Lead, common (Guiar,)......_. .

Dec. 17 to Jan. 8 | Natlonal Licorice, pref, {quar ) (N, 38) . - L¥ > 1
Holders of rec. Deo.15a | Natonal Sugar Refq., pref. (quar.) g 2{Holders of ree, Dee. 18
Holders of rec, Dee. 22 | National Burety (quar)..._...........| 3 Dee. 23 to

Holders of ree. Dee. 32 | Neyada Consolidated Copper (quar.) 2 .| D Dee. 9

Holders of rec. Dec.18a | New England Telap. & Teleg, (quar.). .. Holders of ree; Dec.18a
Holders of ree. Dee, 11 | Niagara Fally Power (quar,y ... ... Holders of e,

Dec. 5 to  Jan. 4 | Niles-Bement-Pond, common (quar.) Dec. 10 to
crmrsempamemneeneaee | Nipa By Co,, pref. (qHAF) -ese .ol Holders of red,

Holders of ree, Dec.15a | Nipissing Minex (quar.). Dec: 31 to

Holders of rec, Dec, 22 B e Dec. 31 to

Holders of ree, Dec. 122 | North Amerlean Company (quar.)...... Holders of rec.

Holders of ree. Dec.1ba | Nova Scatfe Steel & Coal, Lid,, com. (qr.) Holderz of rec.

Holders of rec. Dee.dida | o Hominion Steamshdp . Dee. 21 1o

Holders of reo; Dec. Va | Oty Blevator, common (quir.) .- Holders of ree. I

Den. 19 kol Dec. 21 Preferred  (quar,) . . . afTlolders of rec.

-
e
&
=

3
o
-
—

-

20 it it e 8 e e i £

. Plttaburgh
May Departeient Stores, pre/. {quar,)
Mergenthaler Linotype (quar,). ... ...
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Virginla Rallway & Power, preferred. .. .
West End Street Ry, Boston, preferred .
West Indin Elee. Co, Ltd.{qu.) (No. 10).
West Philadeiphia Passenger Ry
Banks.

Batlerit Park Nolfonal. .ccccicncmncesans
Coal & Tron Niattonal (quir.) .
Firat Natlanal {guar.).....

Hrira

e R B s e B RS BRI ED D B S PO DD e 1D 1D D e D e

Holders of rec. Dee.lta
Dee. 23 to Jan. 1
Do, 23 to Jan, 2
Holders of rec. Dee,15a

Holders of ree Dee.22g
Holdirs of roe, Deg. 13
Holders of ree, Deg.d0a
Holders of reo. Dee.30a

Phelpie-Dandge & Ca..
Exira
Pirtaburgh Plate tilasy, oom
Producers Ol (quar.) .
Quaker Ouls, common
Preferred (guar.)
Quiney Mining (qus
Rajlway Steel-Speing, +
Renlty Asgociates (No. 18)

Holders of re¢
28| Holters of ree.
H11Holders of riso.
'.tililluhl(lrs of rec. Dee.15a
15/ Holders of rec, Jan. 2a
2 Holders of reo, Feb. 1a
Halders of ree. Dee. 1a
Dee. 7 1o Des. 20
biHolders of ree, Jan. &

oo et

. :
3 00 3 5 b 8 et S B
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-
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Holders of ree. Dec.dls | Republie Troa & Steel, pf. (qu.) (0. 40)] 1 ¥ |Jan:
Des. 21 to Jan. Rayel Boktng Powster, cont. (quir.) : e,
Dee, 24 o Jan. Proforred (pwtr) 1 |Dec.
Dee. 17T th Jan, Safety Car Heating & Lighting (quar,). . Dot
Dee, 21 W Jan. Extin i Deg.
Hoirlers nf reg. Die. k {

First Seeurlty Co. (puar.)
Homaextocut (Hraokiyn)
Mereantilo Natlonal (quat:)
Metropotiton  (puar)ac oo
Monnt Morriy (ruer.) (Vo. 48)
Seabourd Natiowal Cqnar.) . -
Trust Companies,

Guaranly (QUAL) . caccassss sas
Kudckerhocker (gquar,y = A AR
Larper's THle Tng & Tr. (gu) (N0, 53) ..
Afechonicar’ of Vew Jeraey (ouier) (No, G0)
Afwinad of Wastehester €6, (guir.y .

Brira .5
Tnitis! ‘State

Haolders of reo. Dee.15o
Holders of ree. Dee.lba
Holders of reo, Do, lba
Holdets of ree.
Halders of ree,
Jan, Holders of ree,

ST

B 1 B

i

S g sheflledd Steel o Trom.. pf. (qu.). =4
Parto Rieh Stgar, common (giar:)
mon (exirn. .. b

Jun. Holdets ol res,
Jan. 2iHolders of ree,
Jan, {Holders of roo.
Jan, Holdoers of reo.
Des.  23iDee. 17 1o
Dee. 2310ec. 17 to
Pee, A0(Dec. 21 10
Dec:  80|Deo; 21 to
Jan. Holders of res. ©

Holders of mea, Dee,
Des, 23t Jan
Dog, 16 to  Jan,
De, - 20 o Jan,
Holders bl ree. Deg.
Holders of reg. Dee.
Dep. 20 ‘to” Jan. Preferrn
Bubway Healty (quar) ...

BINS BT e v s

e

W s = il i £ & WS WA
Gan LAght, New York, common. .

Aenllan, Weher Pliang & Plasnta,pl (qu.)
Am Aqgrie. Chem., com. (i) (No, 1) ooa s
Preferead (quar.) (No. e e
American Bank Nate, preferred (gome.) .
Amer, I Sugar, pref, (quar,) (No. 60_)
Amer, Hrake Shoe®Pdy., com.&pref, (gu.)
Amerionn Oan, prvlorred (QUAR) - ce e e. .
Amer, Car & I'dy,, com. (qudr.) (No. 17)
Proforred (quar.) (No. 513 .e.uooos.
Americnn Ohilele, common (monly) =
Amerteai Clyar, pref. (guary . ... .
Amerlcan Express (uar) .. .. ..
Amer, (fas & Blre., com. (quar,) .

Fofa f0sa T O P AT
Apmer. Tron & Steal My, com, & bf, (ewar,)
Amaricin Locomntive, prof. (quary., . ...
Amerlean Manufastoring (quar.). ..
Amerionn Pipe & Construetion (qus
Amertean Radiator, common (quar.)

n.\m-;-.
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Holders of rea. Dee.d
Holders af yee, Dea, 3
Holdes of rea. Dee,
Do, 16° o Jan.
Haldors of ree. Deo.1ba
Holders of ree. Deo, 200
Holders of red. Dec.15s
Holdors of ree. Deo.lla
Holders of ree, Dee.lla
Holiers of rea, Dee,Jig
Holders of ree, Deg, 154
Halders of ree. Noy.29c
Deo. 200 1o Jan. 2
Jan. 16 to  Fab, |
Huolders of tec: Dee,20a
Jan. .5 to  Jan. 22
Holders af reo, Dee., 1§
Holders of ree, Dowi16g

0lDee. 23 w0 Jan., 1

Suleberger & Bang, preferred (quar
Bwilt & Co, (quar.) (No. 101) ...
Texna Company (quar.)
Underivdold Pypecriter, com, (quar.)

Prifermal (onur) o n e S win
Unlon Bag & Paper, pref. (gie.) (No
Union Carbide (quar. ...
Uindted Erull (quar,) (No, 50
United Fruft (extra) ...
Lhrdled Glax Tmprovene, i XL
Linitat Shoe Afuchtsery, com. (pnar

Prrafereod (guor.) Sasd
U, 8. Printiag of Oho (puary..... o
U, 8..8teel Corp., com, (quar.) (No. 32).
Utah Copper (quar.) (No. 14)
Va-Caroing Chem,, pref, (gu.) (No, 65).
Weitern Bleetrfe (quor). . .- 23 v

Nt s S e
Western Ustton Teleg, Upuie.) (No. 171) .
Yukon Gold Co. fausr) (No. 100

Jan. Deg, 18 1o

fan. Dec, 17T 1o

Dee, Holders of rec.

Inn. Holders of ree, Deg,
Jan, Holgders of ree,

JAN, alders of ree.

Jan. ee. 19 14

Jan. Holders of ree.

Dias, Holders of ree.

Jan, Holders of ree,

Jan, Holders of rog. I

Jon, Holders of ree.

Jan,  2iDee; 20 1o

Dee, 30(Dec; 2 to

Dew. 30|Dea;. 0 10

Jon,  I5iDee, 81 o

Hee. 30/ Haolders of ree. Doe.23a
Dige. S0/ Holdery of ree, Dee23a
¥ s, 15lHolders of ree, Dee 200

! Dee; 30Dec. 13 to Jan. 8

o
o,
o5
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Amer, Sinelt. & Befn., eom. (qu.) (N

Preferred (quard (N, G0).. .
Ameriean Saulf, eomman (quar.

Common (ext

Commpn (apeelal)

Prelarred (QUAE) e cdemanansaissncs
Amer, Sugar Het,, eom. & pref, (qusr.) .
Amarfcan Surely (quar,) (No. 00

BT S vt G kn ey am bt ==
Amieriean Thread, preferred. ... ..
Amerienn Tobacco. pref, (quar) ...
Amer, Tipe Folond ses, common (guar.)

Pryjorsd (Wi ) s s e e
Amezlenn Woolen, pref, (quar.) (No, 51).
Baldotn Locomatt e Works, cont, (No, 1)

Fapa (a1 A S P i
Br{mkiyn Unlon a8 (quar.) (No, 48) ...

£ 37y R RS e i K
Buftata fFen. Eee., eam. (quar) (No. 09) .

-

15(Dee, 28 to Jan, 3

4iDes, 18 to  Dee. 2§

4| Holders of ree, Deg, 1o @ Tranaler honks not elosed for this dividend, b Less Income tax. o Correetion,

2{Holdera of reo. Ded. la | € Payable In comtnon stock. 8 g Payahle 1o atook of the Lickawnnna JLR. of N. J.
Holders of rae. Dee. 1 |'A Payable In pommon stocke/of the George W. Helme Co. and Weyman-Briton Cn,

2{Holdérs of rec, Dee, 160 | —36 4-117% of each,

2|Holders of ree, Dee, 1a =

d0iDeo. 16 to Jdan, 0 = :
30[Doo. 16 (o Jon. 8 Canadian Bank Clearings.—The clearings for the week end-

i'l"}‘:‘: 15t Nov.st|ing Dec. 9 at Canadian cities, in comparison with the same
15! Holders of ree. Jan, 102 | week of 1910, shows an inerease in the aggregate of 32.9%;.
LO{Folders of ree. Jang 10a
13 |Dee, 21 to Jan, 4

Holders of rocy, Dee, 18 o T, I
Holilerd of ree. Dee, 15 Cletrings at—
Dee. 17 ' to  Jan. 1
Dee. 17 to Jan, 1
Helders of ree. Dee. 20

—Swan--uea—.--..-..gu.-_ ot o ot B ok

P

Week ending December 0,

1010, | D 1404, 1608,

e i ol ol S

Calimnet & Hecla Mintog (quar) .=~ .o ..
Canadlan Gen, Elee,, Ltd., com, (quar,).
Canadian Westinghotese, Lid, (pu.) (N0.28)

Celluloll Company (quar.) .
T e e aore & A o s e W ol

Central Coal & Coke, compmatt (guar.)
Preferred (quar) . .. ......

e Dt o 0t et Gt Pt I 40 G2 9
e

§Dec, 31 to

Holders of ree, Nov.246
Dee, 16 to Dee. 31
Nes, 31 ta Jén, 0
Deg. 31 o Jan,. 0
Holdera of ree. Do, 1064
Holdert of reo, Dee,16¢
Dee. 31 to Jan. 14
Jan, 15

Cinailan—
Montreal
Toronto - ..
Winnlpow
Vancotyer. .
Ottaws .
Cuebpe.

s

43,618,011
33,077,731
25,810,148

$
0,015,450
20,058,203
10,143,820

£
41,443,061
43,904,080
24,106,853

3,67
2,018,007

2,818,
2,001,225

Central Loathor, praf. (quar.).
Chesebirough Manufnotiring (quar.).
Chig. June.Ttys, &Un Btk Yda,, eom.( A
Preferred (qunr)_. T
Chiesgo Telephone (guar, Suiiei
Cineinnett Gad - Electrie ] T )
Cincimnatl & Buburban Telephone (quar.)
Columbus (0.) Gas & Fuel, prel, (quar,).
Cotumbug (0.) L. H. &P, com. (qunr.).
Prefécrad quar i e i aaiis oy i s

Holders of ree. Dec.11s
GiDea: 6 to Jan.
2 Holders of red, Dee,11a
Holders of roe, Ded, 11
Holidera of ree, Deo. 20 | Vietorin ..
Deg. 15 (o Dees 2 Edinontan . .
IJudrt.l 1] rL() II)cru. 20 :’tvgy)l::” ;
olderd of rec. Dea, A — i RO
qudorﬂ of res. Dec. Luthbridge . ... 741,01
Holdprg of ree, Deg, Haskiatoon 7215181
Mookt Jaw. .

ot e et ) e B3 et B e et s e BT

1,362,501
1,113,461
071,550

=
@
Stses

1.000,075

i
S
nﬂ(?'d '\l:l.

1.004, 508
1,404 831 Not Included {In totsi

o
-

Commuanwoalth Water (N. ¥.), preferred
Oons. Gag, EL L & 1., Balt,, com. (qu.)
Crueible Stecl, prel, (quar,) (No, 33y._ ..
Cuban-American Sugne, preferced (guar,)
Detrotll Edlson (qurr.) . - oo iecaray=-
duPont ()5, 1) ed r'rnolll'sl’ow.'Pr(‘f, ().
du Pont Internat, Powd., pref. (quar.)..
Preforred (6XErn). ..o soocenmmmunss
Bastern Light & Fuel (quar;) ... .
Eastman Kodak, common (quar.
Profected (QUAL) - . cverenansivmzamss
Biectrical Utiiex Corp., pref, (gu.)INa.7}

-3

RS SRR,

o3
e e e e

Fafint

Deo. 27

Holders of ree, Doc, 124
Holders of ree. Dee.15a
Huolders of ree. Jan, 2q
Jan, 18’ to  Jan, 2¢
Huolders of reo. Deo.20a
Haldars of ree. Deec 200
Holders of rec, Dee. 20
Holders of ree. Nov.4a
Holdery of ree. Nov, 200
Honders o ree, Dogdla

Nrantford
Fort Willlam. . ..

035, TENINot Ineluded |In total
727,917 | Not Ineluded (In total

Tothd - ... 183437680 141,507,952| +432.0] 127.380,855|

07,500,004

Auction Sales.—Among other securities, the followin , not
usually dealt in at the Slock Ezc!uchai were recently sold at

auction in New York, Boston and Phi

adelphia:

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

Holders of reo. Dec.20a | Shares. Per cenf; | Shares,

Hul of re¢. Dee, 4a | &0 Home Insuranee Co. ... 50 Haltery Pk, Nal. Bank

Holders of ree, Deo.30g 1 Clinton Hall Ass'n. 100 UL 8, Motor Co., o -

Holders of reo. Dec.1%a | 10 Yorkville Bank. .. BIT, 8. Cisusity Co 205

Holders of ree, Dee. 10 | 20 Pasific Fire Ins, 06, ) 10/ Aro, Soda 5tn. Co., 2d prd. -

Genorinl Bleetrle (guar,) HUolders of ree, Deo. 24 | 17 Hanover Nat: Bank i Dandy. Per eent

Golddelt Consolldated Mines (qu HHaldoes of ree. Doo.d0a | 260 Hoeklog Valley Products Co., $3,000 Hoeking Valley Produets Co.

u.I':&I.?I:‘k..-’.l;..I‘..‘ T . ;H“""’f‘a"" oo, ‘lr)o.q..'m; YR L O e B 15k 68, 1061 ¥50
reat) Lakes Towlng. preferred (quar.). . 2| Dge. to  Jan; » 5 ¥ 3

Guggentielm Exploration (quar.) (No, :’;g) Jan.  2Deo, 16 to Jan, 2 By Messrs. Francis Henshaw & Co. , Boston:

Homestakes Mintng smnm‘-ﬁlw (No. 445) - - . Deg. 21 to Dee. 26 | Shores. Shirrer.,

mt;emuilna::l.lﬁv tfmrdn et ] 3 | 1‘_,‘,‘_3,:""-_{" of trl‘:v':c ?e:‘lze; i Ol mﬁmn Nat, Bank 2 1 Boaton Athepaeum. .. .

Intereontinental Itul » preferred (quar | . n, Mass, Onttan Mills ES0 Cent. Ve L RYy. sor

Huryester, com. (quar.) (No. 8) Jan, Holders of ree. Deo.23a ; ¥EGoOuERY: 83

Blecrio Light & Power of Abfnpdon and,
Rockland, Masy_ ... .. ..c.
Galent-Stennd DIL, prefarred (quar,) ---
General Chemlpal; common (extras) . .
Proferred. (QUAR) . o ooouason. .
Gen, Chamfeal of Callfornin,

i
=

L =]

B et S St 305 e et e i S

22
g wps
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By Messrs. R, Ti. Day & Co., Boston:

Shares. 3 pér sl | Sharer,
30 Merchania' Nat. Bank, New- ol B
T TN
5 Tt Nt BR Newhurypart.
1 Pactile Mills, 51,000 par .

5 e
Hne Rilvertale Land As'a;
Gl 0., ek =
. Bod. Lig. Propertlos, pra.1
Fer Cindy

21,000 Town of Metindiin wit um
11 Arliggton Mills 48, 1A%-1a0m ]
7 Mg MU (0 Goeorg
2 Mnss. Cobtan MIHs-C

nll, kL
2 Wihan B (N H

LOE95-1053% & Int.
$1,000 Chelsen pick loan 46, 1034,
04 b4 & Int.
500 Newton St Ry, 1ot 53,10

0 Water F'I'I'\\'vl'-l P i rs 1003 & int.
By Messrs. Barnes & Lofland, Philadelphia:

3 per ah. | Share
Mintng Ca., a7
=L

Shirer, 3 per sh.
1,000 Tramp Consol
§1 eueh.. vise

200 An. Inv. Seeur. Co., $10 &
145 14 Tonopah & Tidewater ¢

A4 FPeona.
Ly 10 Laymberir
-850 1ot e
25 Farmem' Nabs
Bank L1=-1424
21 Nt Banlk of Naorl Libe 1]
5O aird 19 & Mariae 1ng, O
20 Cirnrd Awi Farmera' Mkt.
50 cnth
42 Phiiu, Lifw Ins, Co., $ i
G Punk of North Amerfen. .. 4 Phila) Jiourseé, com
47 Nat State Bank 12 Horn & Hardart i
10 Peaple’s Nab. 4 175 Pratt Food Co., §Leach.. ..
e | 1 PR Y B0 50 Blveralde Traction Co
2,000 Stpienrt Mining C A 2 Intornat. Lam. & Dov. Co,,
£1 ) 100 each -
£ L3—4000 parts Ins. Cu, of State of
CoL, 310 edoh. ... T T T et R - 48
16 Woririh Strest Nat Hands. Prer cend.
B Nat., Bank of Germantown; 16,250 Bullltog Goldileld RR. Co.,
LTy P S et 63, 10 =
5 Norih Penn Hank —. -« 33,000 Harrison B
16 Santhwestern Nal, Bank 15t 65, 1
1 Unlon Nat. Bank £5.000 . & L Trle
6 Western Nat. Bank. Iat ref, 59,1040
1 Girsred Trost Co. . ent. Trae, Co. st &8,
& ity Trost Co-
23 Guar. Tr. & 8., Co.
10 Myttuand Tr. €
1 Philadelphli
t T

i Phtin.
S50 eneh
156 Chins. Wionar €

\((.\"). 175
4.0
1

L
51,000 :'-;;;r,ln::m-m Water Co. b&,
i

Fatate T, Co, prefo. .. rji-:;.;
Warehoiising & 8. D,
Co,. 250 enth: oo <oaa-iou BRM

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

Bhares, Bands, Fror cent.
100 Falemount Park Trns $4, (00 Phlladetphia Cley 45, 1040, 1011
o I e T R F200 Bnlladelphia Cley 48, 1041 3
a0 Terre 1. Ind., & ¥ $10,000 Tng. Nor. T'r. 1ag b, 202 803
LOMDDN ., -« 4 $1,000 Lok, Val, Trang. 5a, 1080 8914
160) Ter. I, Ind, & E. Trag S1,000 Springield Wat, ( 3 10
1484 United Flromween's Ins; $1,000 No, Bp'f’d Wat. €
$10 eathce. o annaaamas

51,000 No. Springsid Witer €0,
5s; 1028 100

Statement of New York City Clearing-House Banks and
Trust Oompanies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Dec. 9.  The figures for the separate
banks are the averages of the daily results. In the case of
the totals, aetual figures at the end of the week are also given.

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

DETAILED RETURNS OF BANES
We omit hoo cfphers (0) In all’ cases,

Lo,
Averaga.

Lagals. |Net Depos-| Reé-
1t Avar, lderne.

Spieie:
Average. |Averags

Capiial, | Surplus.

Banksa.
U0s omilitsd,

2
2,000,0
2.050,0
T,080,.0

Bank of N, Y,
Manhattan Co,
Merchiants® |
Mech. & Metals 1608,
Ameries ... 4 2 - 0| 2.008,0
L b e E e . i 1 IR 5, 500,0
Chemleal . 28, 1;764;0
Merohanta® Ex 0,0 !

Galiatin. ... .. 1, (Y0
Buteh, & Drov 00,0
Graeowleh, _.- anm.n
Amer. Exch..|  6,000,0] A.700,0
Commoeree. - - - 25,0000 ol 1), 0,734,0
Moreantils 3,000,10 5.0 i 4
Proifia ...
Chath. &
Peopln’s -
Banover ..
Chtlaenn’
Niasiu <.
Murker & Fult
Metropoiitan -
Corn ISxahmnge|
Tmp& Tiiders

G300,
038,00
K&7,0

10

20.700,0
11,021,0

PRk = meell D 21701 - 1,23:4,0
Easr Rivor.-. - 4 -t A 107,0
Fourth —=--..| &.000,0 b H
Seeond . 1,000.0
Firmk 10, 0, 1
Irviog 2,000,0
Dowery .. 200y
N. Y. County.
German-Amar,
ChASe. o cvana
Fifth Awanis
German Exeli.
Germanin ...
Ligeoln - ... 1,000,
Garfield . 1,000,0:
iy 11 e S 2530,0
Metropolta .| 1,000,0
Weat Bida. ... 200,0 El
Beahoard.....| 10000 23,870,
Liborty 1,000,0 ! 10, 686,0
N. Y. Prod.Iix| 1,000,0 H20, H41,0
1,000,0 78.0] 16.596,0
1,0061,0 10, 106G.0
1,000,0/ [ 0.354,1
Unlon Exch..f  1.000.0 it 1,1
Nassau, Byl 1,000,014 2

Totals, Avge. .| 136,160,0|106,020,3| 1305,923,0
Totals, Avee. |13 & Uil eI
T 3'..".it].2-‘}:i.ili2.";l.:il}i.ll 70,043, 011275.9594,0

Beenrlty - ...
Cond & fron...

i, 500,0
74, 440,011391,031,0

Actunl figures |Dec. 9.

Cfreulation.—On the basis of averages, circulatlon of national banks in the
%?513; m[;ﬂmmc pmounted to $50,700,000, and according to actual fMgures was

hitized for FRASER

DETAILED RETURNS OF TRUST COMPANIES.

|

| | n Dep. Nel
Trust Cas. |Swrplus.| Loans, | Specta. | Legnls (with ¢ H| Deposity,
00 oaiiled, | Average, | Average, | Averoge, | frianks, | Avérage.

Reserva.

Manhnttan -..
RBrooklym ...
Bankers

UHN

B U
2.100,08
| (1]

star
Tl Gusr.
Uhranty
Fldelity - <
Lawyeri., .
Columbla
Bryndard
People'a
New York--
Frunklin ...
Lincolr
Metropolitan. -

atiaiiie

Totals; Avee- 0'64,420,0] 6,850.0

Actual fizures |Dec. ').1.‘;lﬂ,u!lh.lltr‘au.u:!‘z_u #,790,0

The eapltal of the trust companies (3 ax follows: Manhattan, $1,000.000; Brooklyn,
£1,000,000; Bankers, $8,000,000; U, 8. Mtge. & Trust, $2,000,000; Astor, 31,200,
000: Title Gunraptee & Trust, §4,375,000; Guaranty, 85,000,000, Fldelity, §1,-
G007000; Lawyers' Title Ina, & Trust, $4,000,000; Columbla,  £1,000.060; Standard,
$1,000,000; People’s, $1,000,000; New York, 3,000,000 “moklin, §1,000,000;
Lineoln, $1,000,000; Metropolitan, $2,000,000; total, 34,625,000

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIIES,

Wack
emiting
Dee; 0

On Dep.
elth CH, Net

apdeld. ‘ Legal
Hanks, | Depogits,

| Tenders.

Capltal. | Surplus. | Loans.

Avernges. 3 $ | g g

Banks _ . |145,150.00106,020.3 0232,324.04 74 1,0]
TSt eos. | 34,625,0) 80.271,7 A21,0) " 0.850.0| 50,607.¢
0| 81,100,001 50,007,0(1,694,300,0

THOE00 <neoaif1275.904,0
1,7609,00 51,615,0 5006,955,0

_._' 82,842.0 GI.ﬁl&,l;]I,l}?E"J-lU,ﬂ

$
1.201,031,0
409,366,0

Tatal ..
Actual.
Banks ...
Trust cos.

169,775,0255,301 0

Total .

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

Tor definitions and rules under swhich the various itema
are made up, see “Chronicle,”” V. 86, p, 310,

BTATE RANKS AND TRUST COMPANTES.

Seate Bamks | Trost Corg
In M mitside of ontklde vt
|Greater N X Greafer N. Y, |Greater W, Y. |Greater Mo X,

Sipte Fanks | Trust Cox.
i

Week ended Dec.

9,417,074
11,450,014

104 401,500
000,600

$
9,525,000
11,578,230

154,424,100
82,200

5 3
Capltal nsof Bept. 29._.. 23,771,000 061,066,000

Sarplus as of Sept, 29.... 38,508,700 174,752.800]
288.408,4008
+ 1,311,000

Loins nnd Investmenta. .
hange from last week.

50,527,400
— (22,100

114,218,000
129,000

11,040,200
=20, 400

Speels v R
Changes from [ast week.

andora & DX, noted| 23,604,400
ge from st woedk- +435,8600

335.000,100{ 1,105,501, 500
—207,700] —18,727,200

i
1115.?40?1‘{1*:
1,671,400

43 K00, B00
+277,500
14.6%
1045

o oA B e 110,605,100
from last week. =k 21,000
22,046,000

94,720,700
4 166,000

—4& (i 400

132,408,100
—{134,600

vo o0, depositg. ... .
Change from last weok.

Perecntage last week. . It

28.55% 1085
1 165204
KL

< Ineresse pyor last woek, — Deereaad: from last week.

Nofa.—"Sirples’ (ncludes all undiylded profita, “Lieserve on depostta’ Insludes,
for Dolh trust eompanies and Stath banks, nof .oy casf items DU dmounts  dug
from resorye agents, Trist conmuanien iy New York State we reaulrod by liw to
kewp n reservo propoiplonate to Lol duproaiiss e rntlo yarying aesording Lo los
catlon 48 shown below. Tha peroentise ob reseeve requirtd. I8 compuited on the
aegreeate of deposils, exelusive of moneya held in teoat ahidd nof payable: within
thirty days, and nlso exelusivo of thme deposits oob payable within thirey days,
repradated by cortificates , and nlso exclunlye of depisits secired by bangda: or

ations of the state or City of New: York, snd exolusive of no anount equnl 1o

narket value (not exeeading par) of bonda or obligations of the State or Clty

s York ownoed by the bank or held In trust foe 1L by nny publio flopart ment.
Tha State banks are kewise requlred to keep & reserve varying accoriling to o
than, the reserve helng eomputed an the whole amount of depostin exelusive of Hime
depasits not payibie within thirty daye, reprosented. by certlionles (mecarding
to tha mmendment of 1010y, and exelustva of deposits seeurad (acsording 1o amends
mient ot 1911) by bonds o dbligations of the CILy or StAle of New York, nnd px-
cluatye of an amonnt eqisl Lo the market yalus (Dol escéedine par) ol honds or
ohligations of the Stateor Clty of New York owped Dy the company or Lield in trost
tar It by any publle departinent.

—Trust Coni—
il o ol o

Teevdred  watch  Reverva-  whilch
Requtred. in Cish, Rr;m[n o An Clash,
e - R G

14¢

—&lade Banks—
Reaarve Roquirad for Trust Compianies
.'Im? State Banks,
Lacailon—

Manhotlan Borough: - —vse-meronzenreamsae=lly 5% (%% 15
Hrookivn Borotgh (without branehes (o Manhiat,). 15% e a06y

Other Borougta (withovt branclies' in Manhaiian) 16% i 15%
Rrooklyn Borouul, with branehes in Manhattin. 157 fi 0%
Other! Boroughs, with branches o Manhattan. .-~ 155 1582
T5oWhEro 11 SEALG. oo oo snsairsnsee i =105 0% 155%

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear-Houze |Siale. Hanks &
Memiders.  |Truet Cos. WM
Abvrage, nC=-H, Ater.

Totad of all
Hinks &Trist
o3, Aterage,

e = H oudga ]
Menhors.
AchuatF fgueraty |
| |
§ 3 3 | 8
108,775,000 84,0652,0000] 204 427,000

Week ended Dee, —

INat. banka
Capital }  Hapt, 1 and
Htate banks
Bepli 2.

160,77 5:0001

|
285, 401,000(
B3 0,00 .'I_I‘!
— 0, M0, U |

= {1} d78,431,300

Burplus | u3 .l:}t1.300| [

2450, 175000

G20, 528,000
—50, 162,400

o a4 and fnyestments) b B
LoRg | 410,641,000

Change from last week|

2 L0 TRE, GO0

: .11
Deposity 8803000

Change from last week

i S 000 { anl
—38.251.000] i 1} I )
307 406,000 { 5,852 8001 972 'n'.é?.gi::ll

— A3 L, 000 | ==10,525,0 i —8,127.700

12,405,600
1= 107,200

Hhecls e ce o
Change ftom lase week

(A
200

81,140,000

Logal-tenders ..
— 169,000,

|
—— B3, 843,000!
Change from Inat woel| o

L 150,0001

Banks eash In yault. o

Gzll,liﬁ-:_i‘lﬂﬂ
Ratle to deposits. .o 25.30%

13,104,000 | 329,778,900
14.804% g

11,230,000

387,049 000
10,704,000

a1 000

‘I'rust cos. eash ln vault ll!l.‘JT%.-.‘.ﬂl’l| 125,254,400

405,043,300
— 7,030,500

TTOS0300

160,246,000 Fpasns00

Aggr'te money holdingy
i < 1, T8 000

Change froun Lt week

Maney an depostt with
other hky, S trist cod,
Change from 1887 Week

G 60T 000
—2, 387,000

10,661,100
—a017, 800/

70273100

G1,515000
—1:204,800

L 50,000)

L 3, NG 00

K2l ARTVE ...
Total resarye —11,226.300

wawm H38,55 1,000
Change (rom last week 1

1
—=13,15 1,000 -+ 1,025,700
Surplus CASH
Banks (nbove 25

orve-
i
Trust ¢og. (abavelsth)

8,408,500
3287,760]

11,000,200
10,387,350

3,008,450
7,25

14,631,500

Total - e wrmn- — 506,500

Change [rom laat week
%-of ensh reapryes of Lr st gos—

Cash Invanlt 15.84 %
Cash on dep, with bks, 11495

15,106 15.16%%
| 1.04%5%
—ee
TOtM - ammmeimone= 273395 l! 20:349 165205

+ Ingrease over Jast week. — Deerease from ast week.

o Tlhese nre the depostis after ellminuating the ttem " Dig from ceserve dopositorisg
and other banks and trudl companies In New York Cly'ss with this (tein Ineludad,
deposlis pmoiinted to 8052881400, an Incréase of S1,578, 100 over last weak.  In
the case of the Glearing- Holse members, the depoalts aoe “legal net deposits” both
for the average and theactusl Dgures. b Inehudes Bank notes,

The averages of the New York City Clearing-House banks
and trust companies, cambined with those for the State banks

and trust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past

COMBINED RESULTS OF BANKS AND TRUST COMPANTES, IN
GREATER NEW YORK,
W onidl beo cipherd 1n all these Hyures,

T'ot .!mmy}&'m.rro e,
Holdings. (o Deposii.

Loans and
Ineestmenis

Wedk

Erided: Deposits, Specta, Legalr,

§
570,918,1
580,670 2
675,8056.8
80

$

405,620,7
403,452 ¢

453,233,6
100,801,6
494,026,7
491.300,2
401,978.6
A84,023.3
472,003.8
164,034 3

3 $
A08,975,7(  91,5645,0
AJ02.340,7
310,322,
A6, 805,5/
401, 382.%
A08

$
2,382,520,0
2;388.182,0
2, 380,000,9]

2.380,0065,6)
a84,001,8

b5 ¢
5085
S60,401 6
546,531,7
593.306,4

301111,7
350,755.4
372.027'8

TIESES AT RS ISR RS A3

2,4056.5

Roports of Clearing Non-Member Banks.—The following is
the statement of eondition of the clearing non-member banks
for the week ending Dec. 9, based on average daily results:

Ve amit twa clphers (00) tn all these Houres,

Levaets,
Dise’'ta
and
Intpat-
menle,

Legnl
Tender
ik
Hink
Nibies,

Nl

S +
Deporita.

plug,

Capl- Specle.

fal.

Franks,

New Vork Clty.
Marhalfan & Hions,  § “s o 5
Washington Helents. 209 ,gb 1,3 -:\_‘,n
Century 120,34 1,627.0
Colonlal . Ak3.4) 54836,0
Calumbin. . T840 6,502,0
Flaelty - 'E:Ilirln 'i.f_!!ln_i.:;
Seonnt A g40,2| 2,400.0
Mutual, 3 210, 403,09 i 780 0
Ply 4,040, 335 he i,
'rw:::r 1 v ol W 18,0 W) 2,063,0
Yorkville ..... 14,547.0
Now Nethorlang e
Pack biat

5

4,0
2430
448,10

18310
1.200.0

.085,0
L8700

1 2,235.0
1.230.0
Hroaklym.
Broadway ... __. = |
Manufpoturers’ Nat'l.
Meéchanion' oo o.es.
Natlonal Clty... ...
North 8lda. s oo
Flrst Natlonal
Jersey City.
First Nattonal
Hudson Ciounty Nat')
Third Nutlona
Hobokan.
First Narlonal
Seconit Natlonal. ...

Totald Dee. Daas.
Tataly Dee, 2....
neals Mov, 25

2024
Ti6.8
414,1

6258
204,56

12,061,2(80,805,0/7
12051 2180, 350,07
SR )

250,0
131,0

212,0
157,0

HWoy L

1,520,0
1,723.0
343,0

| 89,005,0
87,708.0
87/840.0

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

We omtl tiro elphers (O0) £ all these figures.

Caplinl
and
Surplus,

Banka. Circu-

fation.

Loany. .| Speefs. | Legals.| Deposits. Clearrelga
“

Boston.
ot 21
Oet 23
Nov. 4

Noy 1

Nav,2
Ded

P Ed=1em

i A
[204,746,0
20:,403,0
203.877,0(
280,051,0|
282,0567,0
274,320,010 7,48

337.509,0
340,
428,730,0
931 0760
331,15

4

T

£ B3 T 0 Bl e e e

o gt
oD
it

1,0/168800,5

Dt o o
Philadel phia. |
A TEERAL 5, 05,0 152,834,3

\ 1093,0
1276,200,0
0L L05, 0127120 1,0]
|60,108,01272 5%8.0 i
.- 160,105,027 1,075,0 430,
G0, 1086,0 +0f 313720
275, 2, 15¢ 322.500,0

o

324,00
]

-
===

16,066.7
161,854,9

Dig. 2 {
Dt S =i 'I_‘.il,]"'h“i
|

e e e B DI D
Wslnirs O o g

_u Im_-h:n:--.-; Governtnent deposits and the item “due to other bhanks, " ,.’\! I_S;Jston
Government depostts amounted o $3,183,000 on December 8, agalnst §3,162,000
on Degember 2,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Dec. 9; also
totals since the beginning of the first weel in January,

FOREIGN IMPORTS AT NEW YORK.

For week,

f i | om0 | 1000, | 1008,

34,340 83,080,171
04, 244] 14,087,857

. o B o e
g S’.'L?I{I.iil?l 16,613,077, 822.508,600| 515,674,028

-|$133.364,046 3140,001,085 $151,688,115(5120.255,661
0U8I885.901, 707,810:000 674,200,740 1581095,108
‘Total 40 weekd. ... [§592.260.037 8856572084 533 .Sriﬁ.w&-’-iSu‘U"J.ﬂall.?Gl
The following is a statement of the exports (exelusive of
specie) from the port of New York to foreign ports for the
week ending Dee. 9 and from Jan. 1 to date:

EXPORTS FROM NEW YOREK.

44,707,844

Dry Goods. . ..
18,052,008/

Genoral  Morehandis ==

Since Jan,
Dry Qoodd. . oo oiss
Goneral Mare handise

For wwéek. | 1811, 1010, LA 1605,

Foar the week B2 48] $14,486,000( §15.243,185
Previously reported (f h‘u;t.! 038,025 408] 378,301,310,

$15.705,530
588,550,008

§747,672,011 (852,611 ,41 Tlszm {501,405 |$604 345,237

Total 49 weekd. . oo oennns |

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 9
and since Jan. 1 1911, and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF EPECIE AT NEW YOREK.

Exports. I'mports.

Week. |Since Jan.l

273304
515,738
2,678
1,600,102
I R R
4,406,430 - 2,073,718
174,755 1,931,547

14,785,631
21,840,326
5,710,582

Gald.

Streog Juw.1

(eiy . 1l iipht 1 PEE e e e R

Franes < - a

Gertany .- o S

Woat Tnidies. §74,200
Mexieo

191,000

2,605

3,503,745
#5604
1,045,220

Halith Ardarien. .
All other pountries

EL70,400
180,554
340,186

Total 1011
Total 1910,
Total 1000

207,705
#, 710

ity 45,2
1,078,000] 63,128,

$173,210
11,762
20,019
80,358
0,100 354
1,740,414
1,435,915

£6,584,005
4,605,011
5,026,315

Silw

Great Britaln. .. $1,458,025844 406,458 $634
Frange 2,824,054 25
Goermany o 8ol e 107,14

West Indles. 200 103,585
Mexioo: ...

Houth Amarloa.. ..
All other countrigs

Total 16013
Total 1010 d
R A e e e T ey

1472
61,284
4341

A.000

5iB 452

Of the above imports for the week in __I‘.lll. 40,334 were
American gold coin and 084 American silver coin.
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Banbers’ Guzelle,

, Wall Street, Friday Night, Dec. 15 1911,

The Money Market and Financial Situation.—The move-
ment of security values this week is evidently the result of &
more encouraging outlook for general business and a more
optimistic sentiment in financial eireles than recently ob-
tained. There are, undoubtedly, substantial reasons for
both. A well-known director of the United States Steel Cor-
poration has ventured the )l‘()Phﬁ'.cy that “1912 will be a
record year in the steel trade,’” and it is reported on good
authority that some of the large steel plants have booked
orders which will keep them busy for six months at least.
It & said, moreover, that the output at present is larger than
at any time during the past two years. There are also other
evidences of a steadily broadening activity in the iron and
steel industry, one of which is an advance in coke.

In other departments an event is a further advance in the
price of copper metal, & movement which has been quite
steadily in progress since the statement for November was

iven out, showing a large reduetion in the stock on hand.

nother incident of more or less significancs is the fact that
some of the interior banks are reporting a better home
demand for necommodation.

On the other hand, there are signs of aetivity in political
eircles, and it would be an experience almost, it not wholly,
without precedent if the Presidential eampaign, with all its
attendant distractions and uneertainty as to results, did not
interfere to some extent with the business of the country.

The loeal money market hes maintained a firm tenor
throughout, the week and the Bank of England reports a
smaller percentage of reserve than last week, The latter is,
however, well above the average for the season

The open market rate for call loans on the Stoek Kxchange
during the week on stock and bond collaterals has ranged
from Z 14 to 4157, To-day's rates on call were 3 La@d41{ % .
Commercial paper quoted at 414 @434 9 for G0 to 80-day en-
dorsements and for prime 4 to 6 months' single names and
59, for good single names. s

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,152,3563 and the perceniage
of reserve to labilities was 49.40, against 52,45 last week.

The rate of discount remains unchanged at 49, as fixed
Sept. 21. The Bank of France shows an increase of 825,000
francs gold and w decrease of 925,000 franes silver.

NEW YORIC CLEARING-HOURE BANKS.
(b Incluedihg Trust Comparties.)

1004,
Averages for
week ending

19LE, 1010,
A eeriges for Diflerenges Averages for
teeek ending Trom leeak ending
Lee, 1, previons week. Dee, 10,

3 %
135,150,000 aarers
190,020,300 o | T

1,305,923,000) Dec, 40,30 34,600
40,700,000/ Ine, 32,000 15,453, 600!

A
Uapltal

Surplug. ... ..

Lonns and dizcon
Glrculatlon. oo ain ..
Nt deposits. . ..
Speele .
Legaltendert. .. .....] 74,340,000 Dec.

220,004,000 Dea, 8,407,000
::2,?.‘:7..‘51\i[)uc. 0,843,250

0 1
31000 Dee, 30,373, 1 10,500/
S000{Ded. 8,554,000 2 £, 0
3,000

30,84 1,600
G5, 808, 100

Reserve bl
2095 0F deposlts

HOrplus reserve. ... 3.006,200'Tne.. 1,430,250

Note.—Tlua Clearing House now Issues a siatement weekly showlng the sctual
eonditlon of the Dinks on Saturday morming, ss woll a8 the above avemges,  These
fgures, together with the returng of the separite banks and trust companles, olso
the summury lssued by the State Banking Department plving the conditlon of
State bunks and trust companies not reportlng to the Clearing Housy, appear on
the socond page precedine.

Foreign Exchange.—A steady advance continued through-

oub the week.

To-dag's (Friday's) nominal rates for sterling exchange were 4 84 for 40
ays and 4 87 for sight. To-tay'™s actual rates for sterling excliange were
A 80 d B3 L for 60 ﬂnys. A BO40E 4 B6A for cheques and 4 8800@& 4 87 for
vables.  Commiercial on banks 4 81 4 @48 and documents for payment
:: Hi{,r-.-l ﬂ . Uotton for payment 4 82 1 o0d 52 34 nod graln for payment

Bl M 4.

To-day's: (Friday's) actual rates for Parls babkers! (ranes were 5 21 4 lesy
1=18@ 5 21 W for lone and 5 I8 3 @5 18 W less J-32 for short.  Germany
bBankers" marks were 94 5-18@ 04 35 for long and 95 4 less (-84 @ i plus
1=04 for short,  Amsterdam bankess' gullders werd 40 4 plus 1-16G40 H=10
lese 1<16 for short.

‘The posted rates for gterilng, as quoted by a representative house, liave
not been changed during the week from 4 83 14 tor 80 days and' d 87 for glght.

Exehange an Parls on London, 250, 23 3e.; weeks range, 26f. 25 34e. high
and 251, 22 Yo, [ow.

Exehange at Berlin on London, 20m, 45 4§ pf.; week's range, 20m. 44 3 pf.
high and 20m. 44 3 pl, low

The range for forelgn ¢xchange for the week follows:
_ Sterling, Actucl— Stxty Daps. Chrques,
High for the weelc.. 4 8334 4 8034
Low for the weele. .4 823 4 8610

Parix Bankers' France—
High for the week.- .5 21 1
Low for the week. .6 2115

Germany Hankers' Afarks—:
High for the week. .- 043¢
Low [or the weelk._. P4}

Amsterdam Bunkers' Gul
High for the week...40.00 40,20 40,34
Low for the week...40.00 A0.25 40.30

Domestle Exchange,—The followlng are the rates for domestle exchange
At the under-nuentioned eities at the close of the week: Chigngo, 308, per
$1,000 ?rulnlum. Hoston, par, New Orleans, commeralal, 50e. dissount
pee $1,000; bank, §1 premium per 31,000, Sun Franclseo, iOt!.dpcr $1,000
preminm.  St, Louls 40e, premium bld per 81,000 and 45¢. ssked.  Savan-
nal, buylng, 1695 per 31,000 discount and selling, par. Charleston, buying,
par, and selling, 1-10 of 1% premivm per §1,000.

State and Railroad Bonds.—Sales of State bonds at the
Board include $104,000 New York 4s, 1061, at 10135 to
10174, $136,000 New York Canal 4s, 1961, at 1011l to
10134 and 320,000 Virgina 06s deferred trust receipts at
4614 to 47.

United States Bonda.—Sales of Government bonds at the
Board are limited to $30,000 Panama 38 at 101% to 102,

Cables,
| 87
4 R660
B18¥ 618 Y
B 103 G163
bt
]

05 3-10 less 1-32 06 5
Ly N5 1-10 05 3-10
ders—
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The week’s range has been as follows: for yearly range see
third page following.

hr;msrl Dee. | Lee. | Deg, | Dee. | Deéc. | Dee.
Periods 0 18} 12 14 14 15

1

i 330 -« -Teglitered| Q—Jtan |*100 |'It|rr oo =10 (=100 - |*100

1930 .o coocoactoupon QG—Jan [STO0 %100 [*100 [*100° (%100 100
au, 100818 __reglatared [Q—Teh (¢ £ A0 LA (21013101 45 1* 101 b5
105-18 v - POUDGN | Q—Fel SI0L3{* 1012417101 341%101 34
S 410 R - reglitered ! 11335113851+ 113 84 * 11835
L3 LG 1711328 * L1344 1L NG

{*100  1*100  [*100
10130 [* 10138

e 102G ciaasiieoupon|Q Bl
L 1930 Panama Canal regis|Q—Feb (%100 |"IL|0 *100 |
1961 oo Panamn Canal.|O—>Mch [Ul,’{l'l{)lﬁi f10L3) 102
|

*This Is the price did at the morning board; uo safe woas made.

Railroad and Miscellansous Stocks.—Wilh the exception
of a brief period of reaction Wednesday, and again late on
Thursday, the general tendency of the stock markef has been
upward, and almost the entire active list shows a net gain
of 2 to 4 points. The highest prices of the week were gener-
ally recorded on Thursday, when several issues were from
5 to 6 points higher than last week. To-day's market has
been somewhat irregular, but net changes unimportant.

Among the exceptional features United States Steel has
been by far the most active stock throughout the week.
About 340,000 shares were traded in on Thursday, or nearly
one-half the whole reported at the Exchange. It led the
market, advancing steadily day by day, and closes 614 ;ﬁoints
higher than last week. Reading is 6 points higher, Union
Pacific 4, Amalgamated Copper 5% and Smelting nearly 4.

Great Northern Ore certificates, on the other hand, are
nearly 4 points lower, Wabash preferred over 2, and the
American Tobacco issues are down fractionally.

For daily volwme of business seca poge 1662,

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

STOCKS, [ sates |

Weak ending Dee. 15. | Jor
| W

vek.) Lotoest
|

Range for Wioek: || Range since Jan. 1.

Higheat. -il Linpesl, Higheat,

American Snult, pref._.| 200103 (08 £ Do l'.!-l I Augi 106 ee
Amiota Itenllention.. .| 200107  Deo 16 Deo L4107 Decll073d Dec
Baldwin Locomotive,pid] 17601106 Dee 14ajit Lige 16 Dee Dee
Batoplins Mining ]00! BlL4 Diew [4E Dee 13 M Aoy Jan
Cent AmTeleg.. .. THLLAES Theq 14 4 Deo J40E18 Bepiit22  Mch
Colopulo Fuel & I, pref.| 10000107 Dt 14 Iee i Ol May
Cripple Creak Cantrol . - 10025 Dee 1525 Des 4 Yy Koy Lred
Cuban-Amer Bugie; prefi 2000 85  Dea 14) 003 Dee 120 B35 Uan] AT
Greneral Chemlenl A LIS Dee L33 Iie Jan/135 Feb
Lackawanna Steel. o .. .. ) Dae 13 30 il Hopt) 4 Apr
Narfolk Houthern 5 Doe 11} 4 i 1 M Ocf] 60 Mch
Plutaburgh Steel, pref-. 023§ Lion 131102 14 Sept{lon.  June
RI Beouritfes-THs Cent

stoel trust otfs - 7 R Dea 11 88 Dee Cet| 03 June
S0 Porto Blen Sug SO0 BN Dex B ES  Dao K2 Apr Jan

Preferred . d Dee 13110 Dee Fely Jan
HBtandard Milling, pref..| 2000 52 Dee 14] 52 Do b July| 624 Oet
Texnn Paclfie Land Tr's 1008 80 ' Dae 0 B Dee )R Bopt| 1 Jan
United Clipwe Mivs, pref.| 200106 Deg 1AL0G  Tree 10 1 Sept q Ous
Virginlg Tron) C & Co..) -l:v]i B8 Dee 14 734 Dee 1!1 .Jm:l I July
1 L

Outside Market.—Activity and strength characterized
speculation in the “curb' market this week with the Tobacco
issues the principal features. American Tobacco old com.
reached a new high record, selling up some 48 points to 535.
The close to-day was at 525, American Tobaceo com.,
ex-subsidiaries, was also traded in freely down from 287
to 241 and up to 250, the final figure to-day being 247.
British-Amer. Tobacco stock made its appearance and rose
from 15 to 1814 the close to-day being at 18, Liggett &
Myers declined from 197 to 170 and recovered to 180.
P, Lorillard lost 21 points (o 179, moved up to 190 and
finished to-day at 180. Porto Rican-Amer. Tabaoeo receded
from 202 to 280, then advanced to 300. R, J Reynolds
moved down from 195 to 185 and back to 195. United
Cigar Mfrs. com. improved from 468%{ to 4813, United
Cigar Stores was active and erratic, moving up from 234 to
252 down to 225 and up again to 285, To-day, it slumped to
214 closing at 225, [llf.t‘l't‘.on|.illclltal Rubber com. went
up from 1814 to 19 and down to 1884, selling up again fo
1944, M. Rumely Co. improved from 98 to 083§, reacted
to 98 and to-day moved up to 99, Trading in bonds was
considerably restricted with the listing of several of the
more active issues on the Exchange. Liggott & Myors 5s
were traded in between §784 and 8824 and at 88 finally,
and on the Bxchange down from 8814 to 88 and up to 881§,
The 7s advanced from 11655 to 117 and reacted finally to
116814, Exchange fransactions were up from 11634 to 117
and down to 1165¢ and at 11685 Iinalljly. P. Lorillard 58
im?mvml half a point to 89, sank o 881 and went up to
88455 finally. On the Exchange sales were from 88 down
to 8814 and at the close at 88%4. The 7s from 11614 reached
117 and fell to 11685, On the Exchange sales were from
117 to 1174 and down to 11634, Matropolitan St. Ry,
new 43 sold up from S04 to 8135 and down to 811 and on
the Exchange from 8152 down to 807§, The new 53 ad-
vaneced from 5115 to 5414 and eased off to 5434, The
Exchange registerad transaetions from 542¢ up to 547% and
down to 54, with the close at 54%% {Im\lly. New York
State new 45 rose from 10116 to 101 11-16, weakened
to 1014 and advanced fo-day up t0 101 9-16. Among
coppers Braden sold up from 53¢ to 674, the close tu-tln%v
being at §14. Butte Coalition gained 21¢ points to 2014,
Giroux ranged between 374 and 4 7-16, the finul guotation
to-day being 44§, Greene-Cananen moved up from 734
to 845 and ends the week at 834, Inspiration rose from
01% to 105¢ and finished to-day at 1014,

Dutside quotations will be found on page 1662,




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

OUCUPYING TWO PAGES

STOCKS-HIGHEST AND LOWEST BALE PRICES, Salez of STOCKS Range sines Jomuary 1. Ttange for Previous
the NEW YORK STOCK | On darle of 100-ghaye o, Year 1010,

Satierday Momr Tuerd Wednesday | Thursday Friday Week EXCHANGE
Dee, 9 Dea. 1 Dec, 1 Deec. 13 Lec. 14 Dee, 15 | Sharas, Lotoast. Huyhest, Lowest, Highett,

Railroads
10515 1081;| 10535 106%| 1061 106%:| 1058, 1069 1063|1065 1061 17,400 teh Topekna & Santa Fe| 19 Sep 27| 1165 I'ne 8| o004y J'iy
l(l:!'-": lu.'rr; wﬁ 10481 1032 103351 % 10875 s 35, 7 lo;i?; 10375 630 Ii Do pret = 106 Jan 3] 1051~ Jd ne 18| =07 " 411
190 136 | 1309 137 | 137 147 | 137 1a71p| 137 1371:1x1331a 13§ 5,000 Atlante Coast Line RK__| 117 Jan 3} 139ty Nav2a || 1(us J'ly
100 101 - 1011g) 103tg 102%| 1021y 10215 . 1023 1027 5,375 Bammora & Ohlo._____| 3lgSep 20/ 1094 J'ly 14|| 1001y Sew
#3380 | #8880 | #85la Blla) *8Rls ¢l §8834 8 80" 8ody &0/ Do {;mr emmrmeeaa| B0lxAUg30 01 Jau 4| &7y Sep
Thla T68 T0%| Tols Tdlal Ty 7 7 7713] 781z 7Ny| 5150] Brooklyn Rapid Transit | 72 Sep 1] 84% Iy 20/ Gats Feb
2351 2 240%| 2407 242,01 2301, 0 : 4075 2407 03,450 ('am lan. Faclfie_ _____| 105% Jan (3| 247 J'iv 21}| 176% Feb
205 & 05 [vu5 - 2 305 3 t 3 72 sentral of New Jersey | 200 Aog2d| 317 Dee 15)| 248 " J'ly
73 4 ol TH TNy 4 b g 11,000| Chesapeake & Ohlg____-| U5% Sep 23] “stdy Feb 8] 65
e T 2 8| *18 2 25 18 28 100] Chleago & Alton RER____| 16 Augd] SlxMaydd
56 4 f 3 15 W e T Do pref e /87 Dot M 63 JandY
wioly 2 07 4 201 209 3 10 1,410 Chle Gt West trust etfs__| 1/ Sep 13| algJas &
av 31 s BT7a| 87 W7lgl 873 ATn| s37yy avg) 11000 Do pref trostetfs.___ | #0 Sep 13| 491 Feb ©
1061y 1001 11112 Tg| 110ty " [ 3 |2 Chleago Milw & St Paut | W55 Oct 4] 1id1; Feb 7
14614 146 147 401g] 14518 5 5 Do pref . __ .. .. _-| 141 3ep 14| 155ty Fab 2
*142 " 14 1431y 1421, 1 1427y 14: 144 . 4 LY Chleago & North Western| 13555 Sep ' 1] 15015 J'ne)2
- 101 1 *180 0L Do pret 191 Wovidjsz00 Jan ¥
137 E w147 1 ; 1 Chic St P 1300 Ape 20} 144 J'nelZ = I'gh
150 50 0 |e160 160 € = 0 pref_ ... oo.| M7 Nov2siiigo Mch2ill§10 FLTON Peb
*2 al #2 of w2 = Chle Un Trao etfs stmpd 1% Sep 30] 3% Foeb 4 1y D Eg Jan
*5 3| *5 H . .| . Do pret ctfa stmpd._. 41, Sop 11 iy Feb b S 1214 Jan
50 83 : 3 ‘ 3 Cleve Cin Chle & St L...| 493 Sep 15| 66 Jan 18 L2y AMeh
05 2 ol omaiy J"ly £ s’ 101 “Jan
47 b 4 o L 12 uthern-o-..| % Sep 2 ) 3
2 ¥ 0 13t preferred. ..
Do 24 Dl‘fcferre.l__, z ; Sep ¥ i't-[: Meh 2
Delnwnm & Huifson._.| 189 Sep 201 17475 J'ne &
claware Lack & West,| &5 | 570 Novl1o
Denver & Rio Grande.. | 1% Le i B 15
Do pret T 74 Febul
't 1% Meh 30
8015 Mcn g

Duluth So Shore.
Do

e 45% Jan 12
0 preferred 45 Jan
Great Northern pref.
Iroo Ore propert 2| i iy Feb 2
fasss.| Green Bay & Wdeb etl' 8 [ 150 Jan 17(] 11 Aug
NhasEa avana  Electrip Ysiy J'ly 220 08 Oct 11|| &Sigdnn
e Do preferred____ .| 8% Jan 12| 1025 Oct o)l 62~ AMay
Hooking Valtey___~"~77| 124 Novip| 184 Apr2ull 112 J'ne
000f | Utnols Central 22227771 132 Jan 4 147 Fly 81| 121 3y
nterboro-Metrop v t otts| 14%a Sep 22| 20% Feb 10]| "1ty 371y
R SoisSep 14| £ais doy dgl|.E Y
a Vot tr saia| B01:Scp ip iy A
Towa Benudi-___c_ﬂ!_rf__" 16 Mayl2l 22 Sep 7 15 J'ne
Do preferred.______"| 2 < 42 SHep 7 iy
K Saireiicmors) 1, are i) fatorn
ansas City Sonthern_ .| 26ig Sep 2 % J ‘T |
Do i 2 0113 Sep 46| 604y .I'ac 13
10 " Sep 25 17 Nav 9
; i 25 Sep 1| 40
Leahigh Valley. ...~ 161 Sep 14| 151 Nov 1y
4 44 ] Long Taland______~_"""| 45 Nov27| 3  Jan 16
10618 157% s 16735 1643 15674, Loulsville & Nashviile. .| 1361z Sep 14| 1009 Nov24
116 135 | 130 *135 147 00| \Janhattan Elevaved_ .| 131l Sep 22| 142 Jan 14
: 1 *32. ab 2 Minneapolfs & St Lonts| 2i'z Apr 26| 421 Sep 6
691y 593 2 B ,100( Do prefecred.. .. __| #5 Mchl3| 681z Sep o
13433 13415] 134 3,160} Minn 5S¢ M & S35 Marfe___ (1243 Sep 22| 15621 Moh 30
2(*1400a 1481s a L Do preferred..___"_"| 146 Nov23d| 180  Mchio
#3712 Q014 1 Do leased lne ctfs___| BilsJd'ly 6] G0z Meh 15
2034 301 Mo Kansns & T 27 Sep 26| uSIgd'neld
05 Als 00 Do 24 Sep 251 70 QOct 17
o7y i Aflasour #dig Sep 14| 03 Fev 1
150 . N 140ty Jan 19] 160° J'neld
00 Auir2s]  T2% Jan 24
S57- Aug2s| a5t Feh 15
097 Sep 21] 11512 Fob 3
D 48  Sep 14 ds\s‘;«?t; 1
o 18t preferred 981z Novai| 101% Mch2u
_Do 2d preferred. 821§ Augsl W0 Jan 27
BOOIN ¥ N H & Hartford._._| 12675 Sep 14| 15115 Feb 23
Ol N ¥ Ontarfo & Western.| 973 Sep 25| 467gJ'ly 22
Norfolk & Western.____| U9y Sep 25
.| Do adjustment prel Ha% Apr 18 e ;
Northern Pacifie_ ... -| 1104 Sep 25| 18775 J'ne &
aclic Coast Co_____ 018 Deo L1{ 102 Jan 10
Do 1st preferred . _|. nmmma e ———
Do 2d preterred. voL J'ly & 102 Jan 11
Penmsylvania __.____"77| 1183, Sep 25| 1301z Feb 2
Plttsh Cln Chle & St LL.__| W0y Sep 26/ 100 Jan 17
elerved. ..o __| 1023 Sep 25| 112 Feb 17
——aa| 134 Sep 25| 1017y J'ne 3§
8 Mch 1 w2 J'ly 14
d preferred. . _- .| wOlsSep 20| wl May 2
)| Rock Island Company_._| 224; Sep 22| d4% J’nold
Do preferred.______7| 4% Sep 25| od'sJ'necls
t Louly & San Fran . 4 27 Dot In)l_
Do 13t preferred.._ . vl Sy 27
Do 2d preferred._...| & 5 4912 J'ly 10
0| 3¢ Louls Houthwestern. . 44 Feb 4
Do preferred._ . | 899 Jdan bl 72 J'uclg
| Southern Paeloe Co 1idl= Sep 25 1263 J'nell
Southern v tr ctfy gtmapd.| 245 Sep 28| 833 J'ly 16
Da pref do ollgJan 11| 7 ! 43
[lexas & Pacific__.....| 2314 Sep 22| 30t Peb 2|l 22 463y Jpn
hied Avenue (N'¥)222| 2 Nov2?| 1d4i3Jne 9 1 1013 Jan
New (when lssued{‘ eme| 81 Novi7| 40 Dec 13
500 Toledo Raflways & Lt .. 4 Novii Hiz.fan 17
Toledo St L & Western..| 15 Dec 6 243 Feb §
Do wpreferred._ ... 7| 38 Deo 7| 537Jan B
00| Twin Clty Ih&)u: Trans{s.| 104 Sep 18] 111 Feb 2
nlon Pacifie_______ oo| 15312 Sep 25| 1yis Iy 22
0 preferred. .. ... 89 " Sep 13| wa o J'iy 24
Unit Rys Inv't of San it 25| 49 Feb Lo
Do preferred 62 " Sep 7014 Mch 2%
‘ 5 45 Apri4
77 Sep 20] 4§53
big Deo &
161y Do 15
4875 Aprls
. -] T3 Jan 14
Wheellng & Lake Erie...| 2!3 Sep 28
Do 18t preterred. oo 7 Sop 28
Do 24 preferred . ... ¥ Aug2ld
Wisconsln Central 43 Sep 2l 1. May 1L

BANKS AND TRUST COMPANIES—BROKBRS' QUOTATIONS.

Banks Bid | Axk Baniki Ak Ganks Oul | Azk Baniki Lid | Ak
OhztkPhanis] 173 | 178 || FIfth Avey. | 1250 ||Hartiman..| 2300 Mat Lis g} 43 385
Chielsea ExY| 105 | 200 || Frith .-?E[. 425 ||1mp & Trad 550 ueu‘gﬁl-n 0
Chemieal |43 4456 || et oo cos —ee||[evinge N Ex Mt Morrsy. 2060
o | Citlzens” CH 100 || Fourth .. 206 ||Jelfarsony._ Mutual §.-- 200

ALY e coeaa | 422 (1Gallatin oo 935 || LIDErey - aan 30 || Nassan ... i ciae | 1
Coal & lron 1671| Garield -2 200 ||Lineoln. ... New Neth Y 220
Colonial .. 4 —an | Uerm-Am Y] L vesol|Mannattany| 33 New YorkCa
Columbia Y| 400 | 4 Germ'n ExY 435 || Mark't &Ful| 2 New York. 410
t;orlllufrr:c 2 f1004 | Germania g, aenaf|Mech &Met's) 203 | 265 || Pacifefau-. 280
lﬂ%tut: lﬁf"‘g;- ufg Suth.nn} %) 15.§ .\}nm'\,ngiet. PALK cane..|137 e

¥ - reenwle { 255 ||Merc xch Pegple’s §..
Fidelity §..] 165 | 175 || Hanover... veea||Merehants' | 1580 7| 185 F:azﬂ._z.. s
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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BOSTON STdOK EXCHANGE—Stock Record, Daily, Weekly and Yearly
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Boston Bond Record

BONDS
BOSTON STOCK EXCHA?
Week Ending Dec, la\GL

Ra
St
Janu

3

)

nje
e

ary 1

BONDS o
BOSTON STOCK EXCHANGE!

Week Ending Dec. 1

Interext
Feriod

Prica
Fridoy
Livc. 15

Aru Agrloul Ohom 185 Gs__ 1928
Am Telep & Tel coll tr 4519246
Convertibleds. . _.._ 1930

m Writ Pag
18t cony B3 1020/

Am Zineg
Arle Com Co s
Atch Top & 3 Fe gon g 46_. 1003
A(lJua;mentz -ls..-_July 100s
Stamped _______July Laos
50-:{!.'1\:‘ mmr -ls

181
Atl Uul?’& Wi S‘a Llncs 0. 1000
Boaton & Lowell 4 1016
Boaton & Slalne ¢ s,s_ --1044
Bur & Mo Riv cons 63 16818
Cedar Rap & Mo IR 1st 78 1916

Cont Vermt 18t & 45 May 1820(¢
& ay 1§y

&  Iowa Dly 18¢ 53
Towa Div 15t4a. . ___ ox
Debenturo - 5s. ..

Deaver BExten da, __

i\et:rns!m Exten 45

B &S WaLds, ==

Hilnols I)lv 348 1
(‘.]:‘c Jot By & Sth Vids b3

Call 1rus!. :cmmllu i d5-1040
Oh Milw & Dub EI) 0a..1020)
Oh M & .‘ut l’ Wlu Vdiv os__1920
Ob & No Mich 18t gu 53 ..15&.‘11
Chlo & W Alich gen B3-- .. 1021
Concord & Mont cons 48. -, 1020

~1010
I.Ulll £

J
Cudahy Pack (The) 1st g 53 }Oéé

Current River 186 85 .-
Dot Gr Rap & W 15t 45,
Dominfon Coal 1558 £ 55
Fltehbung ds-_.oo.__

A5 102%
Fromt Elk & Mo V 18t Uﬂr-,_lug..

Unstamped 188 65 .- 1933\

Gonern! Mators 1t f-yr 051015
Gt Nor 0 B & Q coll tv d5..1021
Reglatered 48 1921

No || Low

101y Sale G
10813 110
1
Dty Wu 1
011y Sep ‘11
B3 May'll
107 Deo ‘11
11053 Meh '11
i L

21000 Meh B

4 um Oct 3

Z{10a "Jan ‘11

1115 Sep ‘11
U uw

y

1103 Oct 07
099 Feb '11
1009 Oet *11
UhigSep ‘11
Outs May'11).
valy Feb ‘11
STlaNov'il

10t

o7

108"

B3y
2|10

Loy 1001y
Loy Dec 11
VilaSep 11

U - 10
100 101

Gla ity
DK‘] s

ity 0SY
961 U6
OBIF m s

051
U574

U
(1ila [nn'l]

100“1 1021-

“[hosig 11
[F45 Ig%

nl“alu.l_,
4| #712 9005

LU0 L0Tty
G001y 100

Dy Ohle
Polg D0ty

“|[riasg 1108
PELs 101

Vil 1018
Wity UTlg

il

High

10813

541
1 u_'lg

.‘iﬁ]

Gty
ey
5

Ilinots Steel deben fs_
Ia Falls & Sloux C 15t 7.
Kan C Clin & Spr 1st 5a_ _
Kan C It Scott & Mem 08
Ean CM & H gen 4s_ .
Assented Ineome 55
KanC &M Hy & Br 1
Maine Cent caus 1st 7a__
Cons Isb 48__ .. __
Marg Hough & Ont 15t .- wzn
Mass Gasdigs_ . CT1029)
Mlch ‘i‘z.anhnno 18t ba. _-..:m
New Eng Cotton Yarn Sa__102¢
New Eng Teliph 5!._.____[01-.:
fa ==.1910
New 15 nzlnml cons g $a.0- 1045
Boston Term 18t 45_____1039)
Naw nt\'cl‘ (The) conv Sz._1034
NYNH & Heon deb 33481030
(,orw deb 83 (ctlg) 1944
0ld Colony gold 4s
Oregon Ry & Naveon g 4s. !.‘JM
Oreg Sh Line Istgos._____ 10922
Pere Marquette deb g 63___ 1912
topub Valley 1st s £ 6. __ 1010
Savannah Elea 15t cons 5s. .
Jeattie Elec 18t g 05 1950
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‘erre Haute Blee g 68.. ... 1020
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-l
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D
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i R T
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102 105ts
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Pt uol,'
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D6ls 00Ty
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DEls Ol
10015 um,
'.uhl,. u\i

0634 1001
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NOTH . ~Buyer pays acerued Interest In addition to the purchaae price {or all Hoston Bonds

* No price Friday: latezt bld and asked. ¥ Fiag price

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

Shars Prices—MNot Par Centun:

Pricas

T'yesida ]
Dec,

sSalurday

Monday
Deéc. B, Dee, 11

Friday

Wednesday | Thursday
oo, 15

Dee, 13. Dee, 14,

Shares,

Ealoy
of e
Week

ACTIVE STOCKS

Tang: Stuce

Jan.

11911

Toange for Previous
Year (1910}

(or Bonds and Inadive
Stoeks r2e below)

Heghest

Ligien

05
Qﬂln
w71y

0oty

Doty

Tog

Tots
137

2734

it
4

77
70"
g
s
it

#24,
Boiina

4513
4315
131y
Hdly
H ]
71
il
815y
FTH
it
o
i
ot
157 575
r| IT 221‘:‘
T
ot
4
1

]
85y

awus] #04ln vl 05
100 un:- 100
(e : 74 8
i) i0ts 70
127 27

#05

10
iy
Ay

*120

]

*251a
r{m]-‘
Gty

18%

¥igiy Tah
*iila
ta.';.!
12
G4l
A1y

Vila

Tls
451
A4y
121y
Gl
335

7..-3-

.
271 9"73
2508 01
89 83‘10
#51p
Lo " I
G1gg B11
®52 53
l&-‘.; !.ir‘(

5% 18 7515

Blly 51,
hmf oty

BUF'ge Suls
2§1s 0
233 234
Bllgy 01l
Gy 6?'-
1475 167
2353 230
T8y THfE(T
Tha

By A3
S61s 5613

1
Riily

q .Phii 1% L vou tr ott

1 Do
Houston Qll .
)

siAmerican Coment. ..o
3lAmerlcan Rallways_
flCambria Steel . oo oo

7| Unlon Traction.
i Unfon Gas Impu_

Baltimore

Con Gas El'l, & Pow-100

prot -...-.100
1

Do ur..r =
Northern Ceolral__._ 560
Seaboard Company..100
Da lal. nce.....lDO
Do I],l el . ..100
United R.\r a zlectric. 00

Philadelphia
5
o0
o0
Eteotric Co o Ametica 10
Elee Storage Dattery . 100
Gan Aspbalt tr ctfs__ _100
Do pret ic clis 100
Keyastone Telephone. &0
Lalke Superior Corp. 100
Leh O & Nav v cLEs--
Lehlgh Valiey .o __

Leh V Traus kol

Do pret vot te
Pennsylvania RIR.
Philadel Co(Plttsh
I.'hllndulp‘n'ln tA

it

17
Reading.cao o
’J.‘uuuunll Hiinin
43

80
431y Jan
1613 Jan

Nov27
42 Jan
407 Sep 42
111y Jan
481z Jan 4
2318 Aug 25
68 "~ Aug2i
i
211y Sep 14
i-..i.l» dne 20
‘ Sep 14
(dan 1l

x Jan 16
50% Sep 25
1:‘14 Sep 21
15ta Nov2a
Apr 18
04180 Sep 25
g J'iy 28
Jan @
Hily Sep 25

Dee

a9
d

Dec 7

Nov2o
1075 J" ly 20

171z Jan. 4
dily Nov 10
453 Feb 15
1213 Jan 14
56!3 J'nels
414 Oct 23
537 Jan 30

guag Feb 10

A%y Jan 17
5a3y Aug 1
H38g Jan D

Gdla Dec
Wil
0
51
132
201 Jnu
BilsJan
47 “Jan
161= Deo

258 Jan

PHILADELPHIA

Lianetlyve Stocks
Americnn Mliunu‘. SHE .-1IJ
Oambria Irol
Central Luul .s; Colie. .\uu

Prefarred .. .- ooe. 100
Qonsol Trac ol NJ.
Gernmsntown Pass.
Huntington & I3 T__

P l'tft‘l‘{e L1
Indinna Union 0. - 100
Insurance Co of & AZ-. 10
Inter S Pow & Chem-00
JInterstate Itys, pref_ .10
Kentucky Seouy :ie:--wn

Proferred 10:
Heystone Telep

Prefened cocenee
Keyotone Wateh Case_100)
"Lit Brothers. o cuueae .lu
‘Little Sehuylili - - -
Minehill & Schuyl u..-au
Nat Gas Hiee Lt & Po-100

Preferred .....H.--lﬂ*
Nocth Pennyylvants_ .50
Penusylvinia Salt. ... 00
Penn.i J\mula Steel. 100

PEXIGLTEN - crecensalOU
Phila Co (Pltts) pref...5o0
Phil Gcmmg\ & | b

allwayd Genernl. ... 10
‘onopal Belmont Dev. 1
Unlted Cos of N J____ 100
United Trac Plits pref. o0
inln Ky & L'ow....mu
Preferred . 10
Warwick Icon & *ﬂecl_-m
Washington-Va Ry...100
Preferred conse=ean100
Welsbach Co._.....-100
‘Weat Jerusy & Sen Sh..60
Weatnioreland Coal. .. .50
CWillices Gos & Bleo. .. 100
Yorke Rallway 5i)
Priferred

1
2 MATKetStIE] 1at 45’65 M-N

PHILADELPHIA b

PHILADELPHIA Bid

Ak

BALTIMORE

L]
«H ALY & I.'«'\' l’h.'"d ' aaF-A
Am Gas & Eleo b8 '07 F-A
Am Kys d2 1017, . _.A-0
Atl @1 Elec ret ba 1038 M-S
Rer l:ucliilr‘uw 18t 68°21 J-F
Bethlel Steel s 1008 .Q-17
JJlChoe & Mo 186 65 1040 J-J
0K Ok & G gen 85 1010 J-J
Gan ‘Trac of N J 156 ba "33
el Co Iiys tr etls 4s"400-J
Eleo & Peoples Trte otls. .
Fr'Tacdll 15t 65 1040.J-1
Gen Asphale 65 1010_M-5
Iodianap Hy 45 1033~
Interstate 48 1043, F-A
Keystong Tel 83 1936.J-)
Lake “-ul.l Corp Ing Em 24.0
Lehigh Nay 41444 ‘14 Q-
Gan M 4 s g 11.]24 Q-F
Leh V. O 1ay 65 £ 1933 J-J
Leh ¥V oext aa ist 1048.0-D
Conso! 03 1023, cnud-D
Cousol 4 4ga 1023 _.J-D
Annulty ps..co.ened=D
Gen cols w8 2003, ~M-N
Leh V Tran con 4s '35 J-D
15t serlea A 48 10356 M-5
1%t geries B 55 1935 M-S

NatLH &P ser 0 58 '10 J=J
M:w Uon Gas s 1948_J-D
N X Ph & No 1at 45'30 J=J
Income 45 1030, =N
J Pad N Y Canfis ' 39.A-0
Penn Steel 156 55 17 M-N
People's T te cbis 45 1943
P Oo Lstdonll tr 55'49 M-4
Con & coll tr 55 '81 M-N
Phil Eleo gold tretfa. A-0
Trust okls 45 1049 __J-1
P& R {fn M O3 @20 A-0
Gen Mds g 1920.__A-0

Ph & Rend 24 53 1038 A-O

Ex Imp AL 48 1947 _A-0
. Termincl® s g 1041 .Q-1
PAW & 1B col trds'21_ .
Rend Trag 1at 68 "33 _J=]
Roell Ry & L con 65'54 J-J
Spanish-Am v 8 '27_ _J-J
Stan'd Gas & E 0s'25 M-N
Stand Stl Wi 18155° 28 J-1
U T'rng Ind gen 5s "19.J-J
Un Hys Tr ctls 48°49. _J-J
United Il:m Inv 15t eall

BCO8 1028 ... M-N
Welsbach s £ 58 1930 _J-1
Wil-B G&E con 5a'85,.J-J
Yoric Itys 156 53 1937 _J-D

BALTIMORE
Inactive Stocks
Al Cons Coal & lrou-{go

IOLII-

“huay
1001

Seaboard ALr
Preferred

Bonds
Prices are a.u and

intere.
BMt Gll? a j{a lﬂaﬂ--_J—.l
054-10856_ . Varlons]
5=I IDIB = M-N| 1
Anacostla & Potom 55 A-O
Atl Coast L(Ct)ctfs 58 J-D)
Cts of Ln LR R L
bB=20-yr 4% 19 "5_-‘
BSP &blﬂd&si 53 F-A
Halt Trac 1at 5s "2 M-‘\'
No Balt ]’..'ll\lr 631042 J-D
Car Pow & Lt 55 1938 I™-A

Cent By cons 58 "33 __M-N

0
S8
uugu

101"
116
100
125

f01ts

Bl

U By Ext&lmp B4 32 M-S
Chas Qlty Hy lat Us 23 0=
Chiaa By O & L 5y '80 M-85
City & Sub 15t 0s 192" J=1
Clty & Sub(WWas) 158 54 "48
Coal % C Ry 1at 85 '10 A-O
Coal & I Ry 14t 58 ‘20 F-A
Col&Gruv 136 da 1916 JJ
Consol Gas Ga 1939....!-1)

Gen d;)s 1004 ,...-A 0|
Cons 3 E & 1 414550 J-J
Palr & Ci 'Tc 1st I:: ‘38 A-O
Ga & Ala 15t con 08 45 I~
Gn Car&N 186 04 g "200-
Goorigla P 18t 68 1922 _J-J
Ga So & Fla 15t b8 "45._J<]
G=1-5 Brew 3-4% '51 . M-5)
Haozv Urac 15665 '28 A-0N
MaconRy &Lt 15t 0a'03 J-J
Md Elec By 18t 68 '31_A-O
HED‘)}JllI! T 15t 08 "406.J-J
Mt Ver Cot Duck 1st 5s_
Npt N & O P 1st 08'38M-1N
Noz &Port 'T'r 184 55'36 J-D)
North Cent 4 ¥§s 1028 _A-Of

Serles A o8 1920 .._J=)

Serles H 58 1920 ___J<J
Pits Un Trac 53 1007, 4
Poto Val 156 63 1941 ..J~
Sav Fla & West 55 "54 A-O
Seab Alr L 48 10060, .. A-U

4th ger 3-4-0s 1921,

Oth serles 59 1020__M-5
Va (State) 35 new '32.J-J

Fund debt 2-3a 1991 J-J
West N O con 05 1914 .JJ
Wi & Weld S 1035__ _J.

101131

U5

*Bll and asked; no ralog on this day,

Y Bx-dlv.& rights,

I $15 pala.

i

#1314 pald.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXOHANGE
DAILY, WEERKLY AND YEARLY,

Stocks,
TWeek cading
Dre. 15 1011

Saturiday -

Rallfoad,
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Strest Railways id

New York City
Blacok St & Ful By alk. lm 20
1ab mtge 48 bual 713
B'y & Tth Ayealk 140
24 mige b3 1014 I~ 09
Qo 04 19Y —Hea T W
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Conay sl & Bklyn...- 100/
155 cona i 45 1048....0<]
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American Clgar—

e B 48 Mol 15 12. M-8
Bt & Onhio 4 4 1013 2-D
Hathloly Stesl ta 1014, M-N
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Unle & Alton ba 1913 _M-2
Cin Flam & D 4o 1013 _J-)
Erieo 63 Ape 8§ 10L4.C A-Ox
eGenurnl Motora B3 15 A L0
doidsoi Companioy—

s Fab 1 W0 o L (F-A

B3 Oct 15 10l A&O1L5
Int & Gt No 54 114 F-A
K C Ry ..:llil! 1y M-3
Minn eS¢ Lig 56 1'11J..i =A
Moo ok Tox B4 Moy 1'L3
MoFelle fs lJH

'l 5e ‘112
4‘—,5Jnu lJl--I.i..m.
N ¥ Cout 4348 1004 M-S
N Y N H & I 53 jan 1912
R M-S
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A Jine 1 l.'.-‘li PG = b1}
Houtly Ry & &y 1000, ... F-A
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Chicago  Subway.
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I O stk bretls ser AL 5.
Seaboard Compiany 5w 15
Wesde Pay 15t 04 105, M-8
fndustrial and Misce)
Adama Exp g 48 147, .3-D
Abmeek Minlog....c. . .-20
Alllanca Realty........100
Amer Bank Note eom.. 80
Preferred ol
Amerigan Hook..
aAin Brake Shg i dy cumll.iu
eProfercail ...-..-‘..IDU
Amoriean Brads, =104
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Brefeerel . i< iiaa 100
Am ur,miwnhuun cpm.. 100/
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gAmar Snur com .
a Frafervad.

Am St Found new-—ses 5
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Barney d& Smich Car. ... 100
Preferred =100
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Preferred .. aneneann B0
Bood & Migo Guar. ... 100
Horden's Cond Milk. . ..100
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British Col Copper..... b
Butts Coalltion Mining. 16
Caseln Co of Am com. - . 100)
Preferred ..
Casualty Co of Amer... 100
Collulold €0, x . eaaianazl
Cent Flreworks com....100
Preferred . ...ozeaa.2100
Chesebrough Meg Co.... 100
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¢ Clallin (H B) com, ... 100
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Proforeed. .

13t ¢ Ga Jung 1 IJ 12 =1
Henker-Tones-fawell Miliing

180 6 Q020 . - - O M5
Harring<Hnll-Mar few. - 100
Hobokon Laml & Tmp.

18t 54 Nav 1030 ... M- N
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& Proferred ... 51D
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Investment and Buailvoad Lutellrgeuce.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which re,;u[nr weekly or monthly return

can ba obtained. The fiest two columns of figures give the gross earnings for the latest wealk or month, and the last two

coluinns the earnings for the period from July 1 to and mcludm;, such latest week or month, We add 4 supplementary

statement to show the fiscal year totals of those roads whose fseal year does not begin with July, but covers some other
period. T'ha returns of the electric railways are brought together separately an a subszagient page.

Laresi Gross Rarnings., Jitly 1 fo Latas! Da's. Lilost Grosy Bartrings, July X fo Lafeal Dals.

ROADS. Wege or Current | Praptous| Curreni Previaus ROADS, Wankc.ar Currant | Pregious | Currand Provious
Monih, Yaur. Yaur. Year. Your. Afonth Yéor, Year. Yar-, Xwdr.

Ala N O & Tex Dao- 4 5 $

N-OQ & Nor Bast.|November. A2 128,512 ] 1.1!,H 071 )| N Y N H & Hartf_.{Dotober 3 2715, 2316 23 om 418

Aln & Viekshurg. | Novembor. 161,503 TO0y N Y Dnt & West. ‘L}cl-)h—' ! . ) |

Viels Shrev & P.|November. ! 4] 140,911 1 ! ! N X Siag & Wn:-.l()l 15
Ala Tenn & Northo S| October . 2 . 10,361 4L il 24 Novioli Southern. .,Umumr
A Arbor 19t wit Deg ’ 40810 34,510 -m.,nnm Norfolle & Western. | Optab Jd
Atsh Topata & S PelOotaber. .. |0,04 0,231,805 i 36,001 ,1/ Northorn Paglio.—.|Oetaber ,,M% amr
Atianta sirm & At bbb wk Nov 45,02 Ta.427 : : Paalfic Coast Co. .. [Uotob 51,088 04,850
Atlautlo Qoast LinslOctober .. |2,782, 3,.507,265] 0,084,143 9 ¥ || Pennsylvanis itit. _|October 435637 H‘*WUM 5
¢ Baltlinore & Uhio.lOciober <~ 8 10.\ 3!1? L 42,034,044 Balt Ches & Atian | Ootober

B & O Ch Iy it Jotobera.. o3, 424 3 2,50 Cumberland Vall .|Oatobar
Dangor & Ar ouljoesebse- o B2 . 3 Lonz Island [Optaber
Hoaton & Maint._ . |October- -] Muryl'd D¢l & ValOctaber
Bridgaton & Saoo RlOstober. - - N ¥ Phlls & Nort|Ootober
Bull Hooin & Plbab. |18t wi Dec] Northera Central.| Octobes
Buifalo & Sisqg-...[Ostoher... ; Phils Baltd Wash| Ootober
Chnadian Northeern. [1a6t wit De Alt'I GOl 7,180,400 W Jersty & Seash| Optobier
Cannidian Pagine. |18 wit Daci2 478,000 ..1?1 2000
Centeal of Georgin. .| 188 wit Deel ‘mozionn| 233, BOD
Central of New Jee|Oalober. (2
Cantral Vormont...|Oclober. .
Cligr & Ohlo Llucs.|[5t wi Doe
Chicago & Alton...| 158 wic Dec
Chio Burl & Qulnoy|ODotabes__ 4
p Chile Great Wit .| 155 wi Dic Al 3t West Dot b J00300058] &
Chlo Ind & Lonlav-| 14t wie Doo E Pere Margquatto. . |Octobe 1,000.287 L, o, ul‘n 185
Chle Momph & GualllSeptembar 20,64 5 Rulelzid Sautaport|Qeteher_. o 5 5 53,704 52,148
(.,mn ullw & St Paul Ogtokier .18 6082 24, )F:...."m" Heading  Company

MU & Pug Sdo|ootobie. . 11,582, X 4 ! 3] 4,700,113 Phila & Readlog. |u\-' r 4 1,003,383] L5, wn 778/14,802;134

o
-

@

18,801,120 || Pennsylvania Co___|Ootobar
0,770,251 Grand Rap & Ind|October
0,045,744 Pitti Oin Ch & SEL|Ostober
1,304,142 Vandalia - .....|Qotober _

1AL.863,100
) & B |Datol 20440432 2
Placy & BlOow 10231175

Ty =
NG EaEsT3=E & G-

aﬂhlu & Norti Wt | 0atat V- 487 38.370| 28,800,064 Coal & Iton Co-c|Oats : 22,008 642 #,070,040
vChlo St Paul M & G|0n 400,10 : L ..l. Tatal both cos...|Oot) ; B.900,00412 23,671,178
Chio T H & 3 B5.~..|Optoper AT { Rlah Fred & Potom Dutob 178,310 T28 430
Oln Ham & Dayton|Octote 21,002 f i Rlo Grande.Juno. . | September 100, H‘::\ 23 287,300
Colorado & Midipnd|Ootober 0 2 y 7. 7 6 Rio Qrande South._ {186 wic Dee o 280,547
Colorads & South.. (st wie 07,789 Al 4 2 Ropi [siand 4 Dotober. .. |¢ 46,822 § 24,253 G50
Qopper RANZO..-._|Iuly 0 30,651 70, 1titland QDotabier, .. 20,8 4.430) 1,204 u:m

Cornwall oo oo lDetober : !!:1 B¢ 00,120 || 58 Jos & A Isl|Dptober.. -
Gornswall & Tovaton |Ootober . ) Sb Lould .1-, via Fran|Ootabier. .o
Cuba Rallvond. . ... |[oroher i 7 Uhle & Hash L0 Oetober ..
Delawarg & Hudson ! Jotober 30 ..s- Totalall liaes. __ _{Ogtober-__
Del Lack & West. | Dotobar- . . :,215.:;;5 v a3 24185 L Rooky M Ugtober. .-
Denv & Rio Geoande|ist w'- Deg 433,300 §,30 » ¥ St Louls 1st wi Doo| 278 ﬂnu
Westarn Paoine. | . ] Sun Ped LA &S Qotobor._..| 701,612
Denver N W & Paoc| 15t Wit Den| 21 0673, Seaboard Al Line._| (a8 wi Dec| 404 956
Detrols Tol & Irolt.|4th wic Noy i E A (| Bouthern Paolin Co) b 11025,128
Deotrolt & Muokinue| (st wic Deo) L1838 ‘ ! b A00 || Southern Baltway. | (s 1e0l1 2
Dul & Iron Range. - |Ostobar. .. 4 52,08 Mobile d& Ohlu._. 18t wit Deg
Dul So Sh & Atl..- |18t wit Dea i y VB4 Cln N <18t wic Deel
El Paso & Sou Wedt|Uoetober. .. : ] 2,815 4] 2 Ala Great Huum 13t wk Dee 85,3 d ..,u.’:l 070
rio Qotober 3,84 5, WA : 44 Gieoritla Son & Flaltse wic Des | 1,003,087
Falroiild & N B ..|October- -2 2,100 ) G330 At Tenn Aln & Goorglaldth wk Nov [
Fonda Johos & GIoy|Ootobers . T84 3,331 32,08 Texas & Pocifle.___|Ist wi Dec
Georgla Rallcoad.-{Ootober _ 46,32 2 41,023) 1,042 Tldewater & West.|Ootober. .
Grand Tranic Syst. o[ 186 wic Deol T 4 § : ‘Toleldo Peor & Wedt|ist wi Deo!
Grand Tric West.4th wic Nov 0 - 44 rofedo ‘:: L & West]ist wic Dec
Des Gr Hav & Milj4th wit Nov ¥ { 5 4| Tombigbse Valley . _| Detober_ . 4T
Canada Atlantle.|4th wk Nav | Unlon Paolfio Syat.| October.. . : 5 5 S 33,011,422
Great Northern Syat| November, ( . Vieginla & S50 West_ | Ootober. . 8 L 420587
Gull & Ship [sland.|October___ lt.u 960 0 i 355,37 Lnl Qotbher... 6 5K0,7T76] X 1.‘::).5..3
Hooking Valley....|October._.| 650,754 i i -=<|LEE WK Doo| @& L00,12 G784, TA0[ 13 NS, T8
[linols Central.___|November. (4,520 184553201 2 W A Tk, by 0 g 05,65 1‘301 601 z,uu:‘r,saﬂ
Internat & Gt Nor.|1at wic Dec 170 ; 4 Whesl & Liko Brie. i 4, o .N:‘.-‘i 2,080,559
Lateroceantc Mex. st wic Dee . and || Wrightsy & Tennllle|o . 40,008] 34,089 1 14 105,410
15t wic Doo : 3 858,072 || Yazoo & Misd Valley| November_| 0og,26811,100.851 -l.m.‘.ﬁw 4,505,558
gota!mr... ] ! 00 —
ataber .. 0,2001 951,14 0 Current e
ad wit Nov, Ad, 103 03 8,525 Vartous Fisgal : Perlod. 11-“,-? P;‘.I-.ii:“
Cotobar .. ‘ln.,.:m.;
atabor, 4 f ¥ ¥
Istanns & Arkan.lOctober : ; Dolaware & Hidaon
lay Hend & 8t LiOotober. ! 1OA, 044 A4, (1 N XY Contral & Hudssn B
I.uula\r & NMW 13t wit Dec } 0 g il Lidko Snore & Mionigag Sou
Mugon & Hirming'm|Novembar. 4 2 ¥ i Lake Brie & Wostern . v
.muna Contral. . ...|Qctobor Jo 2z t;lhnsm Indiana & Southoern
tand & Penna.|October. .. 3 4 14 L0, 0 Michigan Cential.______..__
a\lcxloan Rallway.ldd wi Nay I H Cleve Oln 2h
Mineral Rango. ... (186 wik Deel 14,870 . ‘32 u.wo 3 464 || A e
Minneap & St Louls{ist wit Dec 167 2,008 4 Cloelnnatl Nurthem.

Minn SCP & 5 5 M| |18t wik Dec 7| 410, ?U'a“ z.ﬁ?l.-ltlﬂ Lo GUS.BII Plvtsburgh & Lk Bi S
Lnk.a.u'a Divislon | Now York Ohlearo & St Liouls
Mississippl Central.|October.. . 77,541 307,077 Toledo. & Ohlo Contral . oo oo.

4 Mo Kan & Texna |lat wk Dec| 640,344 568,037 L3, 708,774 Total-all dlnes. - o o
Missourk Paclilo. - |18t wic Dide ) 72,0004 i SIZ4. 200,413 || Pennaylviants, Raifrond . .
Nashy Chatt & St LiQatober. .. 1,01 1,010,241 2. S,8708,232 Daltimors Chesap & Atlantio.
a Nat Rys of Mox.i.| 165 wit Deaf1,365,355/ 1,824,708 S 020027 708,070 Cumberiand Valisy.__.
Nevada-Oal-Oregon |dth wi Noy 0,284 701 : i) 17043 Long Isinnd J
Nevada Qentreal ... .| Septambers - 5,048 18,110 Maryland Dalaw & Virginin.o
N O Greas Northiern | Oatobor. . - 40,754 taa ot . 575,113 N Y Polladeiphla & Nocloli..
N O Mablle & Ohle. Wik Nov 26 H .? 8 T03,0848 Nocthern Centenl. 2
eN Y O & Hud Riy|Ootober G 18, 35,071 OBJ‘J Phitatclphin Balt & Wash ...
Lake Shore & M S{October ¥ l-‘-'it’-ﬂ 250 Woat Jorsoy & Seashore. .. |J
n Lako Erlo & W |Octaboe 250 ! : Pennaylvania Company - -cu.o..fl
Chis Ind & South|Oatabee y 256,10 Grand Raplds. & Indisnn_ ..
Miahlgan Ceatral [Oatobae 08,0811 4 76 Pitss Cliveln uulu & St Lmu__ i
Cleve Q0 & 8% L_|Dotober 6a, 4 Vln.t.:llh s
Peorin & Eastern|Octobor 2.7
Qineinnatl North.|October - 1 480,980 184 4 Wur. p L&
Pitts & Lalko HrelelOQatober 1,442,323 1,834, 6,810,610 5 All'lnes & W,
N Y Chia & St Li.|Qctobar 1,001,351 .O‘JJ.H'I 3,838,044 76,45 Rlo Grando .hmmlun._-__.._..
Tol & Ollp Cent.|Octoba L tm*uz.'l 1,070,247 830 || Rutland ;oo -cic o s
Tot all llnes above! Qatbber _J| 236730011 23652501103,200,154 0 S 11 Texas & Paclie

AGGREGATES OF GROSS BARNINGS—Weskly and Monthly,
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Weskly Sumsmariss, Cur'nt- Year| Prev's Year| Ing, or Dasa, Monthly Summariar, Cur'nl Year|Prev's Yexr| Inc, ar Dec, '

5 3 Miteage Qierr, Y'r, Pres, Y7, 3 3
4th wealk Sept (43 road +ﬂl7 378 Pcbru.w -.Sl .MG 248,60 ¥ 257[202,492 J120 —3 -t;ﬁa ]
& weelt Oot i-ﬂ o b ; —11.339,

d woeok Oct (45 road
3d weol Dot (44 roads)
4l woek Oot (43 road 1
18t weol Nov (48 road i ! i 437000 R A

2d waoele Nov (43 roa: ; 75,705 46,5 AUEIST. .o o230, ‘530 3 —1,067.000
3d woelkk Nav. (44 road »a00 Sonwmlm..:ﬂo.ns ¥ 430,801
Ath woek Noy (44 roac 10,400, 1200 4'473.9"2 Oosaober .. 82,023 72,305,805 +3,650,552
106 woek Deo (40 roads) 217! 18)351.700! 14088133560 J-1.184 404 November_. 00,247 AA.6851 730450 030 1,247,550

a Masioan surrenoy. o Inoludes tas Boston & Albsay, ths New York & t.m.un. 10 S5t Lawrenoe & Adlroadasik and tas (J:mvm &N Y. Ry
tuu Inmr of wh!nh baing a Canadian roxd, doss ndt maks retucns to tho Iatec-Stata Commeordo Commission. f Ineiludes Evaasvilla & Terre Hauta
and Evansyills & indlanay R, g [noludei tha Olavelan| Localn & Wheeling Ry, In bota years. n Inolndes the Northern Oblo RR. nlno!ildm

nmn City & Fi  Dolrze and Wisoonsin Minnesola & Paocifio, ll’rnludus Lonisville & Atlantio from July 1 1909 and the Frankfort &
ru o‘&.’l 1 lnluatudu tao Moxican Internationsl from July 1010. u Inoludes the Texzas Cantral, v Includss not only operating

itized for FRASER
J/lfraser.stlouisfed.org/
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Latest Gross Barnings by Weeks,—In the table which
follows we sum up separately the earnings for the first week
of December. The table covers 40 roads and shows 8.18%
increase in the aggregate over the same weelk last year.

First week of December. 1010, | Inerease.| Decrease.

. 5

Alabama Great Southern 80,208

I AT DO e s s it ais

Bulfalo }luchm;lcr & Pittsburgh
ern

engo & Alto
longo Great Western___ oL
Chlegso [nd & Loulsville
Clng New Olreans & Toxas Pac.
Colorado & Southern.
Denver & Rio Graade
Denver Northw & Pacific. ... -.
Detrolt & Mackinao__ ... _...
Duluth South Shore & Atlantlo.
Georgla Southern & Florlda. o ..
Granid Trunk of Canacla
Grand Trunlk Western
Det Grand Haven & Mlilw-.
Canada Atlantio. ..
nternational & Great Northern
nteraceanle of Mexleo
owa Central
ulaville & Nashvllle_ .
Mineral Range
Inneapalls & St Louls. .. _ .
Inneapolis St Paul & SSM__ 475,817
Chleago Divislon. . .. e
Hzzourl Kansas & Texas 540,344 nea,037
1sgour] Paeclflo. ... .oa - i 0 272,000
bile & Ohlo 0,0 217,671
atlonal Rys of Mexico.
o Grande Southern . .
St Louls Southwestern_ -
Seaboard Alr Line
Southern Rallway_ ..
Texas & Paclllo
Tolédo Peortn & Western. .
Toledo St Louls & Weatorn.
Wabiash

S Total (O roads) . .o oooono-- i
Net [nerease (8.18%)

52,001
H38,345

61,211
B862.057
200,000
130,071

TUHBLE)

1.147.000

14,870

00,167

175,000

5,620
56,020

165,000
24585

40,020

6,000
7873
55,507
34,592
1,800
5,047

1,207,620
A56,465
20,644
B1,706
67,188

10,012
1,163,464

For the fourth week of November our final statement
covers 44 roads and shows 1.93 increase in the aggregate
over the same week last year.

Irecrease.

———

Fourth week of November. 1911, | 110, Incroase,

v 5 3§
Previously rtPurtcd (37 ronds) . lH.R!‘sl.mslla'snz.l.‘n
Atlanta Blrmingham & Atlantlo S0201 73,427
Ohesapeake & Ohlo A70,310;, 910,740
Denyor Northw & Pacifio. & 21,784
Detrolt Toledo & Ironton. an.121
Georgin Southern & Florld 63,780
Neyadn-Callfornia-Oregon ... 7,861 ]

Tennessee Alabsma & Georgla. 2,340 =t

Total (44 roads) _ “ 10.ﬂ07.132:1ﬂ.-lﬂl].200 1,006,068] 630,040
Net Inereaso (1.9975 =) 470,022

5 Tk
pad,58s| 475,116
121403 aolaos
43,430
8,074

2,620

Net Harnings Montlh to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

— —Gross Earnings - —— Nt Earnings——
Current Provious Current Previous
Year. Your. Year. Year.

3 3 3 5
3,548 4,500 1,480 defh
64,205 TH.008 11,503 16,475
Chleaio Ind & Loulsy. _Oct 610,721 HA L ATE 213,405 172421
July 1 to Oct 31 2,870,072 2,260,202 A53,0R7 B10,514
Chicago & North West.a.Oot/7,470,656 /7 487,881 2,138,538 2,081,242
Jily | to Oct a1__ ... /28,032,270 /28,600,004 8,800,500 8 573,433
Oct/1,400,008 547,038 648,458
A8, 717 1,508,200 2,034,428
406,701

1,000,471
4,686,130

4,050 940

1,183,078 1,000,140
3,701,660 4,205,110
160,140 170,280
6L1,010 732,207
6,060 6,203
23,000 16,0624
603,603 aoG.06h
1,807,373 1,754,008
20,495
13,650
111,784
B04,855
2:077,01
124065
510,579

Rouads.

Bellefonte Central_b-..Nov
Jon 1 th Noy 20, ...

11,672,637
76,021,836
5,720,075
211172708
4,486,880
18,489,030
R, 850
3:148,902
15,432
52,148
1,885,804
0,494,847
117,207
105,350

Chlcago St P M & O.a.
July 1 to Oct 31
1linols Central o
July 1 to Oct 31
Missourl Paolllc.b.
July 1 to Oct 31
Puolfie Coast
July 1 to Oct 31
Ralelgh & Southport.b.Oot 16,170
July 1 to Oct il 68,704
Seaboard Alr Line.a....Ooct 2,024,270
July t to Oot 31_..... 7,170,587
Toledo Peorla & West b_Oct 114,805
November - 100,442
July 1 to Nov 30 - B4D,250 505,703
Wabash b Oat 2,001,203 2,848,208
July 1 to Oct 31 10,421,051 10,688,450
Yazoo & Miss Valley.a..Oct 784,021 280,147
July 'l to Oot 3. ... 3,108,301 3,198,037

INDUSTRIAL COMPANIES.
——Giross Barnings—
Current Previous
Year, Yiear.

5
Adams Express Co-b...Aug 1,207,316 1,240,134
July 1 to Oot 31 2.450,523 2436400
a Not edrnings here glven are after dedupting taxes.
bNet earnings here =lven are before dedpetlng taxes.
f Ingludes not only operating revenue, but also all other recolpts.

Intersst Oharges and Surplus.
—Int., Hontals, &c.— —BDal. of Net Barls—
Current Pripious Current Previnur
Year. Yeur, Year. Year.
B 3 5
236 1,240 def 241
4,608 H.844 14,870
p02,071 1,707,104 1,178,861
3,006,345 5,050,882 5,607,088
171,048 374,100 477,405
66,832 824,406 1,367,507
25,908 0,660 2,803
November - . .... 24134 24,017 zdefd, 875 xdefd, 406
Jitly 1 to Noy a0. 1203745 123,048 zf,hha 727,400
o After allowing for other locome recelyved,

Oot 5,268,464
10,218,206
761,988

2,012,064

17,4582
132,003

443,118

Nel Earnings——
Current  Provious

Companies. Yuoar. Yrar.

L] 3
03,782 124.110
62,657 186,050

Roads.
250

2,750
731,434
2,840,618
173,748
083,713
24,500

pAlictonte Central
Jan 1 to Nov 30

Chlcago & North West. .Oct
July 1 to Oct 31

Chlcago St Paul M & O__Oct
July 1 to Oct 31 ...

Toledo Peuria & Western Oct

hitized for FRASER

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Oroas Earnings. Jare. 1 to latest date.

Name of
Ronid. Previous| Current
Year. Year.

Current
Year,

Previous
Year.

Week or
Month,

3
3,451,303

$
380,345
J08,473

]
3,620,620
28,742 207,028
154,350| 1,500,934
40,603 491,407
9,607 90,311
d3.108

1072,238
96

3
American Rys Co....|Octobier _.| 307,004
Atlantic Shore Ry.._|October .
cAur Elgin & Chic Ry|October.. -
Bangor Ry & Elec CojOctober. . _
Baton Rouge Elec ColOctober. ..
Binghamton RallwayiSeptember
Brock & Plym St Ry_|October._.
Bklyn Rap Tran S‘ml August .-
Cape Breton Elee Co_|October.__
Carolina Pow & Lt ColOctober .
Cent Park N & E RiviAugust __.
Central Penna Trac._|Ootober __
Chattancoga Ry & LtlOetober...
Clev Palnesv & East_ | October...
Cley Southw & Colum|October -
Columbus (Ga) El ColOctober...
Coney Island & DiiynjAugust ...
Dallas Electrle Corp.|October._ .
Detrolt United Ry _ . _jdth wik Nov
D:DE B & Bat(Rec) August <.
Duluth-Superior Trac{October. ..
Bast St Louls & Sub.|October...
El Paio Electric. ... |Qotober..- 506, 415,50
Falrin & Clarks Tr Co/October. .. b 504,514
A2dStM &SNAY (Heo) [August - 020,225
Galy-Hous Elec Co_.|October.__ 1,070,612
Grand Raplds Ry Co.|October.. . 047,020
Havana Elec Ry Co./Wk Dee 10 2,037,964
Hopolulu Rapld Tran

& Land Co Ootober. . _ 373,075
Houghton Co Trae CojOetober. - 263,041
Hudson & Manhattan|{September 2,008,080
[ilinols Traction Co. . October. .. 4.007,077
Interboro Bap Tran.|October.. .
Jacksonville Trae Co-|Ootober.__
Lake Shore Elée Ry.|October.. .
Long Island Electric.August -
Metropolitan St (Ree) | August -
Milw El Ry & Lt Co.|October...
Milw Lt, Ht & Tr Co.|October_. .
Montreal Street Hy. _|October .
Nashville Ry & Light|October._ .
New Orleans Ry & Lt!/September
N ¥ City Interbaro. _|August _ ..
N Y & Long Isl Trac.|August ...
N Y & Queens County| August .
Northam Easton & WiOetober_ .-
No Caro Pub Serv ColOetobar. ..
North Ohlo Trae & LtiOctober -
North Texas Elec Co.[Octoher..-
Ocean Electrle (L 1) fAngust _ -
Padueah Tr & Lt Co.[September
Pensacola Electrie CojOctaber._ .
Phila Ifap Trans Co. . |October.
Port(Ore) Ry, L& PCo, |October.
Puget Sound Eleo Co|Octobier. ..
Richmond Lt & RR.|August ..
Rio de Janelro Tram

lght & Power Co_|October.
St Joseph (Mo) By, Lt

Heat & Power Co__
Sao Paulo Tr, L & P,
Savanna Electrie Co.
Seattle Electrle Co..
Second Avenue (Itec)
Southern Houlevard.
Sou Wisconsin Ry Ca
StatenIst Midiand __ .
Tampa Electric Co. .
Third Avenue (Rec) .
Taronto Rallway Co.
‘Tri-Clty H% & Lt Co.
Twin Clty Rap Tran.
Underground El Ry

of London—

Three tube llnes _.(Wk TDec 0

Metropolltan Dist.(Wk Deo 0

United Tramwaye. Wi Dec 8
Unton (Ree) August -
UnlonRy,G &ECa(I1l) | October. . .
United ]ii'a of St Li..|October. ..
United RRiEs of San Fr{October .
Westchester El (Rec){August - .
Whatecom Co Ry & LtiOctaher. ..
Yonkere RR (Heeo) . _[August ..
Youngst & Ohlo Ry |October.._

2,246,487

409,727
264,146
2.475,008
5,001,770
24,705,000
A72,524
1,009,857
145,708
8,060,721
4,122,458
043,671
4,087,032
1,014,224
156

8,672 440
3,803,605
BOG, 007

o

B s v ] B8 e 2
Sl i =

85,004
182,077

D=l =

7
003,485
161,760

40,277

005,265(10,640,108

Boa 06
2,800,779
[‘ -

5,238,872
1,487,065
248,857

4,000,074
1,007,031
234,708

8,000,084

A04,0038
2,400,201
521,070
4,025,012

..
Ry e T
IS S e e OB

=108 & I

2,085,405

150 wk Doc 7,021,366

£15,080
£12,050
£5,4081
210,883
290,154
061,471
700,271
60,500
34,500
07,201
20,680

£620,418
£533,360
£306,054
1,486,000

01,980

1,043
406,140
314,260
446,583
106,080

173,801

¢ These figures are for eonsolidated company.

Elactric Railway Net Earnings.—The following table gives
the returns of BELECTRIC railway gross and net earnings
reported this weck.

Net Earnings.
Current Prev{ous
Year. Year.

5 5

- Giroga Earnings
Currett Previols
Yanr. 1‘r;rr.

76,040
208,361
2,404,184

Hoails.
Chautauqua Traction.b—
July 1 1o Sept 30

Toledo Itys & Lt Co.b..Oat
Jan 1 to Oct 31

43,834
H8,133
058,004

a Net earnings here glven are after deducting taxes.
b Net earnings here glven are before deducting taxes.

an,120

06,601
017,758

204,864
2,003,620

Interest Charges and Surplus.

—Int., Rentals, &e.— —Hal.of Ngt Earns.—
Currgnt Pravlous Current Frevious
Year. Year. Yeur. Year.

5 5 3 E

17,048
78,453
§700,163

Roads.

Chautaugqua Traction—
July 1 Lo Sept 30
Toledo Rys & Lt Co....Oct
Jan 1 to Oct 31.._...

—

z After allowlog for other Income recelved

17,103 z
rid 411 L
z103,814 x1

27,282
44,523
802,335

204
784
o468

2
7
4,06

2
1
&

.
"

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railronds, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not ineliude reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue of
Nov, 25, The next will appear in that of Dee. 80. ity 1]
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Minneapolis & St. Lounis RR.
(Report for Fiscal Year ending June 30 1911,)
President I, P, Shonts, New York, says in substance:

Resulis.—Adthough the partial crop fallure in the Northwest Iast fall
mnterlally affected the genoral bukiness conditlons in the tecritory sorved
1 your company’s llnes, gross optrating revenues for the year were
25,001,016, an Increase of ALIK,625, or 3.01%, amd are the largest [n the
history of the company. [The sirpius after charges was 875,884, contrast-
Ing with $77.957 n 1909-10..  No dividend wis pald on the 54,000,000 pref,
gtook: [ 1900-10 2 36%% . or $§100,000, was paid, making a defieit for thiat year
ol $22,00:8,—BEd.| i

Revenia fram frelght teafilo was $5,527.000, an Inorease of 3128.740, or
3700, due entirely to an Inerease of 4.10% In the carnings per ton per
mile, ovcaslongd by chiagge In olass of commodities handled,  Heveoue
fromn passcoger teafflc wits $1,226,348, an Inerease of 87,235,  ‘The number
of revenue passenyers caveled Inereased 00,244, or 7.24%, . Local gassengers
earcled one mile Increased 5,18%, but through passengers deoreaged 17.04 95,
A nep nerepse for Doth olisses ol 158,248 paasenger miles, or 0.065%,. The
averaen distanos cach prsse oriwds carrfed deerensed 2,93 miles, or 6,21% .

re =[x pendlitu mafntenance of way and structures

eoyvensed 00,244, oF [2.13%, a3 compared with the year 1910, snd in-
sl $16,950, o 8.0 ¢ B2 compared with 18000 The inoreased rate (n

af sretlon men from 13 L6 o 15 cents per hour, which was o ellect anly
three months of 1909-10, was in foroe durlng the entive 12 months of this
year, ‘Thore were plaocd n triack 57,081 cross tles, o decrease of 30,1708
8.39 miles of 50-1h. tall between Angus aud Berkley was peplaced by 7,30
miles of second-hand 66-1b, rall and 1,03 miles of second=hand 60-1b. rali;
on the westeen division east of Watertown 1748 ifles of G0-10. vall was
replaced by new 80-1h. open-hesrth steel rall,  Cost of removing snow, sand
and loe de e 830,900, Thiee bridges wore renewed, expense  £18,340,

Malntenance of equipment cost $088,270, an Increase of 300,830, or
16.07%. During the year & genecal advance In rate of pay of shop cm-
ployees was Franted,

ther Operating Ierpenses.—EBxpenses of the trafflo department wore
$120,002, a deoreage ol 321,223, or 14464,  The coat of conducting traas-
portation Inoreased §70,100, or 3.85¢ The rate of pay of practically all
clisses of employees engaged In isportation service was. Increascd
approximately. 79 during the vear. The dggregate inerease In the cost
-Ji fuel for locomotives was 534,872, The cost of operating stations in-
orcased 513,427, due wholly to Inereased force made necessary by the
burdensome State and Federal réequirements,  Settlament of clalms: and
damages Inoreased 335,702, Genecal expenses wi S175.008, an Inerease
of $16,1461, or 10.16%,, due princlpally to an Inerease of S17.108 o law
expenses, which, for the most part, represent our proportion of the expense
of thie Minnesota rate case,

New Connections, & —A number of new industrles have been logated at
the pringlpal stations on {mlr lne of road. Conncotions with the tracks
of the Ft, Dodge Des Molnes & Southern RIE., south of Fr. Dodge, and
with thoe South Dakota Central at Watertown, 5, D., were constructed,
These connectlons should afford conslderable now traffle th your company.

The total amount pald In taxes aceount of the calendar year 1910 was
$220,844, nn Inerease of $17,767, or B.63% . Singe June 30 1905 there has
heen an lnerease of $67,282, or 42.48%,,

Irunded . Debt,—hera were [ssued durlog the yvear, under the fivst and
refunding 4% mortgage, $200,00 0bonds to relmburse the company for
additions and betterments costing $270,000, and 3636,000 ror eash pald on
D, 11010 to redeem the Southwestern Extension 7%, bonds of ke amount,

Additional equipnient trust notes of a new secles (180,000 Sevles B) wero
Issued Oot, 1 1010 for deferred payments on ten new consolidation frelehe
losamotives and two new dA-wheel Mogul switeh locomotlves,. Equipmoent
notes of $40,000 were pald,

Improvements.——The expenditires for addittons and betterments to rond
and c.u]ullprm'm. durfng the year, amounting (o 456,439, wore charged to
caplital expendltures [ehiely rolling stoelk, $123,082, and terminal yards,
S100,123.[. Ten new consolldation frelght locomotives and two new 8-
wheel Mogul switeh locomotives eonstructed by the Baldwin Locomotive
Works, costing $208,353, were purchased and recelved during the year,

General Remarks~—Notwithstanding the partial erop fallure and marked
recesaion in general business activitles In the tereitory served, your comapny
has enjoyed the largest gross-carning yvear Lo (s history.  Liberal but
Judicloits expendltures have been made for the up-keep of rolllng stoclk and
the physical property, the general condition of wllllch hias been preatly
mproved durlng the year, The operations have felt the full ¢ffeot of the
hlu]}cr rates of wages palid, and with the constantly Inorensing requirements
of State and Federal laws and Admiulsteative Roards, the necessity for a
proportionate advanee In rates of transportition to eompenszate such In-
ereased costa 1s seill prominent,

[As to |1ru{m.qrtl. morger with Town Central 1ty, and the sale of 32,500,000
A% bonds of a new $75,000,000 Issue, aldo eontemplated changes (i shire
capltsl, see o following page of this [ssue and also V. 03, p. 1600, 1324,
L106; 460,  The sale of 6% collateral notes, da¢ Feb, 1 1012, was noted In
V. 038, p. 860, The balapce alicet shows outstanding §4,000,000 2-year 5%
wold notes, due 1913, and $1,285,000 (-year 6% gold notes, due 1912, hut,
on the other hond, the $5,000,000 S-year &% gold nootes, due 1911, have
heen vetired,—Fd.] .

ROLLING STOCK OWNED ON
Frass.,

[or

JUNE 30,
~Frefght Equip't= Work,
No,  Cap.ions). I
4,281 122,736
4141 124,975

———Locorol frey——-
Traeitee Potwer.
2,508,265 1ba,

L 103 2,200,680 1hs.

CHARACTERISTICS OF ROAD JUNE 30,
Curees: Tangent. Total Ascenty’. Total Descents.
_ron miles 833 miles 10,070 L6 Iy 406 nilles 8,801 1L, In 306 miles

Iirtdges, &o.([1.) =Ballaxt (miles)- ——————Ratls (miles) ——————

Steel, Trestles, Grae. Cind. Sotl, 8018, 75-10; 7014, 06-10, 00-10.0ther.

Lo B 2410 ADanS 682 9 307 162 e 07T a2 214 43

L0220 40701 O8R4 7T M6 134 -.  B67 26 230 o1

AVERAGE REPAIRS PER YEAR.

Por Mile of Road,  Per Locomotive.  Pér Pass, Car. PerFri-Car,

101011, St Sal T $2,024,2 S50 31 554 47

1900-10.__.___ 631 73 2,820 10 068 35 a0 42
CLASSIFICATION OF FREIGHT— PRODUCTS OF (TUNS).

Agriculture, Animols.  Mines, Forests. Man'f'ers. Miscell,

SAZDNAZ T00,0AR BAT.601 234,060 313,416 DOL,7HS

1,220,884 Q3 BR4 016,457 234,487 432,805 400,202

005,086 D5, 870 630,004 100,179 100570 516,134

aon.e1a 88,880 507,177 190,085 171,006 422,380

OPERATIONS,
1010-11+ 100910,
1,027 27
LA 71,380 1,372,080

187

1911

1910=11.
1u00-1

1007-08. .

1008-00. 1007-08,
1,027 1,005
1,261,570
55,089,452
1.820 ots.
2,284 407
240,435,168
1.063 oty
0,95

$2.61
S, 760
260,08

Average miles operated
Passengons carrled, No. .
Pags. carrled oneé mile. - 65,073,020 04,714,777
Rate per pass. por mile. 1,885 ots. 1 884 cts,
Rev, freight carrled tons 3,043,826 3,006,219
do 1 mile, tons 422,080,610 323 520,343
Rate per ton per mile . 1,008 ¢ts.  1.060 cts.
Earns. per pass. . mile 81.07 1.11
Earns, per figt, traln mile 5200 52.80
Gross enrnings per mile. 34,884 $4,738
Tong per traln mile. ... 201.68 20417
REVENUES, REXPENSES,

Reventie— 1 1908-10,
Passenger - 51,219,092
gy A e WSS e s 2 2 4,308,300
Mall, express and misc. - 327,890

54,045,301

540,112
HES, 443
1,078,324
146,775
158 800

$2.50
$3.004
2h2.87
&,

1008-08,
£1,070,084
2,700,006
207,725

84,171,915

1007-08.
51,008,477
2,605,138
208,005

$3,820,016
544,077
0

Total opera. revenie. - 35,004,017

Hrpenses—
Maint. of way & strug. .. 8470867
Malnt. of equipment. ... = 688,270
Trangportation expenses . 2,004, 404
Traftle expenges =~ 125,502
General - . 176,008
TRXMS e cemacssrnnesucer B2, 00] 225,270 192,244

Total expenses & taxes, 33,752,761 53,643,780 53,087,450
Net operating revenue...3$1.341,260 % 81,301,002 51,133,405

1,543 008
122 480
144,403

52,831,047
005,400

p://fraser.stlouisfed.org/

INCOME ACCOUNT,

1910 1008-10.

§1,301,802

. 1908-00.%
Net oporating revenue- .. £1.133,465
Income from Investmoents. . .

Hire of equipment—balance__ .
Rontage, trackage and terminnls (oet)
Sundry Interest (neth, oo o

110,188
= Hr.38 451
Total Inecome. .
Deduo
Prefer

e L 1 1 T v B ¥ et 7 260,300
—Interest on funded debt _31,368,702 $1.360,010

i cdivTdends. oL U {2 145100,000 (5)200,000
$1,A68,702
Sur.$75,884

£1 460,010  §1,500,250
615221003 det 5206050

Total deductions. __ .
LA L1 T St Rl n B s

* Cnnslats of recelpts, $192,3290, les payments, $82,502.
BALANCE SHEET JUNE 30,
1011, 1210 |

1911, 0.

3 8
3,000,000
4,000,000
20,408,000

Axnati- Etabitities- -3
Road & cquip't. . ad 1,082,540 30,018 905 | Comnwom staok. 6,000,000
Srcurs, of nifils |1'r{'!t-rr:-|t atoek r

tedl, e, Cos.— |Bonda. -, .oneaan

Plederd .- - Tll!.ﬁ?H] Equip. trost notes

Unpledged - . G17.600 | Bills payable. . ...
Caal '.':.".T,ll?!li Vauehors & wiases
Heeurities owned 50,700 ) Traffig, &i., hals.
Aucnts & condue. _ Arents deafis. -,
Coa. & Indlviduals, | Mi=eel ), arvounts.
Materinl & supplies 81 Matured int,, &6, .
Migeell. iecounts. . 1| Taxes apced -
Unad]. fet. ¢laims,
Dakot  Constrie-

tonQosSoiais
Other def. charges

1,405,400
12,668
S0.814

) Aderted-intere
_(Iln-t. resrves ... .
S0 08| Sk, dal, credifs
215" ites, due 1911
F2-year 5% notes;
| due 1013 4
l-yenr B9
[ gue 191z OO0 1,288,000
Pront and oss.... 1,150,735

4,006, (00

notes

1,080,505
40,552,845 30,011,304

Total Total

a Alter dedueting reserve for acenied depreciation of equdpment, £175.548,—
V. 03, p. 1600, 1424,
Iowa Central Railway.
(Keport for Fiscal Year ending June 30 1911,)

President T, P. Shonts says in substance:

Resiilts . — Notwithdtanding the unsettled conditlon of husiness throughout
the country duving the year, gencral conditions fn the gedtton served by
these lnes remaloed about normal, gross operating revenues were the
Inrgest in the lilstory of the company, amounting to 35,511,537, an Increase
of 150,205, or 4:4725. [Alter mecting charges there wis 4 deflelt from
the operntions of the {vnr 0L 516,028, against $26,664 for 1008-10+—Fd.

Revenue from feelght traffic was $2.805.000, an Inefease of $144,193, or
5.42%, due 10 the greater volume of totnage moved .
varried ope mile Inoreased 3.10%, . The revenue per mile of rond was 55,020,
an lnerease os 3255, Heveoue [rom passenger triffic decreased $1,7602.

Mutntenance. —Expendituces for the up-Xeep of way and strdotires de=
oreased $13,800, or 3139, and averaged $765 per mile of rond,  The In-
orease in rate of pay of seatlon men from 134 to-15 cents per hour, 1o eMeot
only threo months ol last year, was o foree for the entlre 12 months of this
year, There were [llncrn In track 122,150 cross-tles  Bxpeaditures far
maintenance of equipment Inerensed $62 084, or 11.95% . A general aid-
vanee I rate of pay of shop employees wis granted during the year,

.J‘frmrf(r:‘"mrbfs—‘l'h(-rc were ssued during the year SH48.000 “first and
refunding™ 42 honds to relmburse the company for additlons and better-
ments to road and equipment not provided tor In any previons Issne of
bonds under the mortgage,

Additional (‘{!rllnlnl‘l]t trust notes (£154,000 serfes B were issued Oct, 1
1810 Lo cover deferred payments on 10 new consolldation frelght locomo-
tives sl equipment,  Equlpiient notes maturelng during the year amount-
Ing to $46.846 were pald (V. 91, p. 1095},

Tmprovements . —Expenditures for additlons and betterments to rond and
equipment amounted to $277,270 (road, $1490,844; cqulpment, $127,430),
iﬁ?ﬁ;?ﬁﬁfﬁfﬁﬁﬁ'ﬁl I[s'; fgp! ;?Iﬁu{cngimrm, : 'I‘u%‘ m-l:v oonsolldation frelght

LIVes b ¢ the Baldwin Locomo 'orks wers 1
i el S A tve Works were purnhased and
ROLLING STOCK OWNED ON JUNE M.

———Locomotives———  Pass. ~Frelght Equip.—
Na. Triac. Power. Equip. No. Cap, ?fon.ﬂ.
2,717,161 Ibhs. a1 3,857 115,430
2,308,200 Ibs, b 5,011 115,000
1,058,653 1bs. 52 3,470 100,550
COHARACTERISTICS OF ROAD JUNE 30.
Curres, Tangent. Total Ascents. Tolnl Déscents.
~-110 miles, 424 miles, 6,880 ft. In 250 miles, 5,740 £t In 202 miles.
0 ..1156 miles. 424 miles. 7,156 It. In 240 miles. 5,095 ft, In 203 miles,
Bridges,&c,(ft.) —Bailast (Milés)— Ratls (Miles)

Steel. Trestles. Grav, Cind Slag, Sotl. 80-1b. 70-1b. 60-th, H6-1, GO-1hs

--8,401 37,0563 330 62 6 134 112 106 114 10D )
8,400 37,72 430 62 5 133 A1 180 142 108 a8
203 162 108 a8

——40,139—" 209 68 6 157 &7

OPERATIONS AND FISCAL RESULTS,
1010-11, =-10. -

Miles operated June 30 &6 e lg.', L ng‘:sa 1907-0%'5?

Operations— ¥
Passengers carrled (No.) 1,000,903 930,417
pass, carrled one mile.. 28,080,458 25,400,081
Rate per pass. per mile.  1.919 ots, : 872 . 1,880 ‘cte.
Rev, frelght (tons) car'd 2,085,111 ! Y 2,201,162
Frelght (tons) car'd 1 m 467,154,400 45 402,447,550
Rate per ton per mile.. - 0,601 . 0.502 ets
Tons per traln mile " 201
Earns, per pass. traln m. v
Barns, per freight tr. m. $1.74 $1.73
Gross carnings per mile_ §6,210 $5,003
REVEN UES, EXPENSES, ETC.

1909=10. 1008-00.

4 $562,1560 F511.040
Frelght . em 2,805,306 2,661,200 2,060,567
Mall, express & miscell . 155,753 147,032 144,444

Total operating rev.. $3,501,637 $3,301,282 §$3,015,047
Erpetses—
$427,511 441011 3330,580
b a96,

The number of tons

911 -
(AL
{111]!

1
1
1

Revenue— 1907-08.

5479,087
2,383 816
138,672

343,002,475

Malnt. of way & structs.

Malnt. of equlpment. . .

Traffle expenses

Transportation expenses

General 5 107,360

116,000 8,524

§2,788,007 82,001,867 §2,660,776
8723440 5660,415 $454,871

INCOME ACCOUNT,

1910-11, 1i0a-10, 1808-00.

$723,440 $660,415 $454,871
28,703 40,497 60,656

$752.143 5718,012 5524,528
634,031 $627,504 2571,601
31,064 5 Cr.a,632
102,170 *110,328 184,270
$745,570

-- $708,171 $752,040
510,028 $26,604  3227.621

* Includes hire of equipment; $48,050, and rentals, &e., $53,217.7F1

#6843
$2,103,254

£800,121

Total exp, snd taxes.
Net operating revenue. .

Net operating revenue. ... __
Other Income

Totul operating lncome. . ______
Deduct—

Interest on bonds. ..

Sungd Intorest (net) - .

Reéntals, trackage and terming

Total deductions
Balance, deficlt. .. ..
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BALANCE SHEET JUNE 30,

1011 1010:
Assers— 5 5
Road & eqmp't. .a29.575,010 20,332,231
Beeurg, of alfi'd,
&0, oos pledged 565,000
Coal mines, Innds,
619,711
Cash £ HI0EST

Beouritirz owned . 844,000
Agts. & conduetors 714382
Cos. & Individuals  §45.414
Traffie,&e.; bal'ces 2,912
U8 P O, Dapt.
Loans & bills rec.
Alatérinl & suppliea
Oher del, chges. .

Linbitities—
Commun stoek. .. 8
Preferred stock ... 5,674,510
Bonds . 14,7145

Equig, truet notes 411,240 S
819,711 | Bil's payiable. 00,000 G
173,178 [ Vouchers & wages 208 851 a0
096,000 | Traflle, &, bal. = iy
40,185 | Mise, accounts. . - 40,208
440404 | Matured Int., &e. 10,328
Toxes neorisd. .. 54,671
Agarued Interest. . 118,867
CIpar: Teaerves. - . - 0
Uther del. eredits. 46,24
Prafit and loss. . 61,001,630

535,000

49,181 118,769 2,210,206

AL0,825

Total 42,596,307

Fotal ........32,530,307 32.119,825

A After deducting reserve for neerued depreclation of equipment, $138 854,
b After deducting $101,830 for discount on securities sold and 519,700 miscel-
laneous.—V. 03, p 1324, 1105,

Southern Iron & Steel Co.
(Report for FPiscal Year ending Dec. 31 1910.)

The pamphlet report, which was issued early in 1911, has
only this week come to hand. For record we give a partial
digest of the remarks of Vice-Pres., James Bowron, dated
Feb, 15 1011, (See plan V. 93, p. 1026, and amendment
under Ala. Consol. Coal & Iron Ca,, V. 93, p. 1602),

Consolidated Statemenis.—The books have been audited by Marwlek,
Mitchell & Co., and I submlt, as approved by them, the consolldated
balance sheet of the Southern Irow & Steel Co, and the Georgla Steel Co.
(entire eapltal stock owned by the So. [ron & Steel Co.), a3 well 43 the con-
solldated profit and loss account of sald companles,

History of Company,—As I only became Viee-Presideot on Aug, 8 last,
the facts as to the reorganlzition and the operations prior thereto have
been obtained from present and former officers, the books and recordy, &o.

The plan of reorganization of the Southern Stesl Co, was dated Moy 15
1008 (V. 86, p, 1288; V. 87, p. 464, 651) and was declared effestive Feb. &
1009, The Southern Tron & Steel Co. was lncorporated March 15 1000
and through bankruptey siales obtained title ahout May 1 1000, ‘Fhe
work of Improvement was begin in Jlﬂf’ LN08, nbout which time the com-

any, determined that Instéad of rehabll
Ensloy at the estimated cost of 3250,000, greater economy would be effeotod
by abandoning the old mills at Ensley and bullding new mills, of practically
double the capaeity of the old miils, at Alabama City, near Gadsden,
whete the company had an [von furnace and (s open-hearth steel Nurpaces
and blooming miil, using such of the machinery from Ensley as was suitable.

It was estlmated that sueh new mills would cost not to exceed $600,000
more than rehabllitating the ofkd mills: towards the additional amount the
citizens of Gadsden subseribed $150,000 and It was supposed that the com-
pany would have a ready sale for the propert i At Ensiey. 'The then esti-
matedd cost of all repalrs and lmprovements, Inelnding the new milly, was
51,600,000, as compared with the 31,000,000 provided by the plan of re-
organization. The actual eost, however, of such repalrs and Improvements
has far exceeded the estimates, and to Jan. 1 1011 the company had for
such purposes expended o jotal of §3,642,072.0

1t was thought that the new mills would be completed by Feb, 1 1010,
DUt they were ot ready evien for partisl operation until May 107¢ and the
(nishing departments, owlng to lack of funds, have not vet been entlrely
completed, the wirg-drawlng department belng completed to about 7555
of 1t8 designed capacity, the galvanizlng depariment to about 507, the
barb-wire department to ghout 66 2-39, the nall department to about
80% and the woven-fence department to about 5045, The répalrs and
Improvements and the construction of the new imllls have, however, been
first class in all particulars.

In order to complets the mills for operation to thelr full designed ca-
dcity and to provide further storagea ccommodations. an additional
350,000 Is required, If operated to thelr then full capaclty, the monthly

output of the open-hearth furnaces and the finfshing mills of the company
would be approximately as follows:

Steel billeta 15,000 tons

Plaln wire - 8,000

Barb wire 2,600 "

Conereting bars, hoops, bands and cotton tles 2,000

The above estlmeite of expendlture In no way embraces additlons and
Improvements that might be Judiclously made to enlarge the capacity, such
a% the additlon of a mixer and bessemer converter to the openshearth de-
partment, which would add 50%; to the present theorotical capacity of the
open-hearth steel plant,  The company, In my opiolon, should alse plan
to spend approdimately $500,000 for the acquisition of an additional supply
and development of red ore, as the present deposlts are relatively thin and
expensive to work.

Jeneral Results —Owing to the low market price of plg fron during 1910,
the company restricted Its production of plg lron to 132,025 tons, (Truss-
ville, 63,442 tons: Chattanooga, 33,304 tons; Alabama City, 86,110 tons)
against the estimated total capacity of 264,000 tons,

Conslderiug the unfinlshed condition of the mills and the Inexperfence of
abor, incldent to the commencement of operations, the inerease in produc-
tlon, with diminlshing costs (n the manufacture, are quite satlsfactory.

Produetion of Finished Products for the Last Six Monihs of 1910,

July,  Aug. Sept. et
Tille 1,034 6,760
$.410 3602 3,911
b8 703 HE4
2,183
179

Steel billets
Plaln wire. .
Barb wiie
Nalls 2,260
Fleld fence. .. . 162
Merehant bars-__._.._. s =i L] 1,010
Referring to the operating deiclt of $248,434, t 1s proper to polot out
that part of this aroze from the continunl sﬁrinkuwa of values In the year
1910, lron produced In the early months of the year, when labor and material
were high, belnz carvled fn hopes of & better market, which did not come,
and which wi- llnullt' s0ld at greatly reduced prices, I tho Pig {ron and
the Llllets gmdm‘.cd n the (lest half of the year had been sold at market,
prices, as they were at the time when they were produced, I estlmate that
the operating loss would have been reduced by 551,052,
The estimated average annual earnings, as stated In the plan of re-
orgintzation, of $1,200,000, wos based on the average market prices over
a peclod of ten years.

Comparalice Market Prices, Showing Low Prices for Last Half of 1910.
[No. 2 Foundry Southern plg fron'at Cinelnnatl; steel products at Plttsb.]

Last Half
1800, 1902, 1004, 1007, 1000, 1810. 1010,
No,2 F.ptflmn $17 04 32000 $1273 $23 10 S16006 51600 314 26
Heas, ateel bille 25 16 A0 a2 208 2023 24'568 24 00
Plaln wire 8200 3760 3200 47 60 30 50 34 80
Galy, barb wire 60 00 53 50 4600 40 50 40 50 44 00
Nalls 44 00 a9 00 g:} gg ;0 o0 G4 .60
[}

all 28 30
Merehant bars. 32 20 a1 60 2.0 206 20 5 28 00
In thi: cnse of steel products during 1810, the actual prices were cut os
much as $3 or §4 below the quoted prices, especlally during the last half
of 1910, and our plg Iron I brought to Clnelonatl netted us, owing to trans-
portation charges, only $10 or §11 a ton,
Financldl,—A comparison of orlginal estlmate and actual cost shows:
Estimated,  Expended.
Cost of clearlng Eﬂuwrtma._ AT p————- )T 11 P T T i
Improvements, tterments and construction. ... 1,000,000 2,842,072
Hxpansed Coeccoaacac T I NE T T I T oL e T 27,750 256,731

Total o~ ey e 32,260,000 54,457,530
= The sec 5 avallable under the plan provided $3,208 486 cash, as
follows: Clearing properties, $1,550,727; expenses, $255,731; cash to new
company (working capltal, &e.), $1,451,028. Tfie reorganization come-
mittee also returncd fo the treasury 11,000 shares of the preferred stock
ond 5,000 shares of the comman stock,

Further cash requirements have been provided from sales of securitles
and loans as follows; $1,200,000 debentures at 90 (V. 00, p. 703}, $1,080,-
008; $600,000 of 4% bonds at 68 14, $411,000; $130,000 of 4% bonds A

Itating the old Noishing mills at

074, 387,750; $600,000 ong-year notes at 100 (V. 81, p, 657), $600,000
(secured by §1,000,000 “Nret and ref. mEge, bonds): total, $2,174,750,

It s unfortunate that the fxed charges were based upon average market
prices for the previous ten years, Had they been based upon the lowest
priceés, the company would not be in [ts present embarrassed condltlon,
The fixed annnal Interest charges of the company At present aggregates
S483,700, and the company also has minlmum sinking fund payments
as follows: Georgin Steel Co,, $25,000 (advancing to $50,000 after 1011,
-{52 Snﬂéi.ﬂml after 1918 and to 656,000 after 1021); Lacey-Buek Iron Co.,

24, 000,

The working eapltal account was conslderably reduced by the prodt and
loss deficlency for 1610, which amounted to $680,085, ns woll as by costs
of construction In excess of the procecds of securitles avallable.

If the output is to be Increased to [ts maximum designed eapaclty, means
ghould be devised to Inerease the net working caplital from $886,345 (a5 of
Dec, 31 1810) to &1,500,000,

Charged Off—Hy reason of the high Inttial costs of operation, usually
Ineldent to the commencement of operations and small production, costs
for the year 1010 do not represent a fale erlterlon for future costs, and In
vrder that the operations for 1011 shall not be embarrassed by the high
eosts of the Inventory of supplles and products on hand Jan, 1 1911, & re-
valuation was made a8 of Dec. 31 1910 and the difference has been charged
to profit and loss, which accounts for 587,309 of the loss [n sald account.

I_Jurln;i 1910 the company absorbed In proflt and lozs for interest on 148
funded debt 5414,273, and on t I langous expense, Interest
and discount, &e., $17,380, none of which was earned, aod In addition
thereto has had to meet an operating deflelt of $248,434, a toral of $680,005,
to which extent the working capltal has consequently been reduced, be-
gldes the ndditions to construction account.

NESCRIPTTON AND CONDITION OF THE PROPERTIES FEB. 1011.
{Tabulated by the ‘'Chronlele.']

1. Red Ore Sands—Est. Amaunt Est. Monthly
Bearing Mingral— Tons.  Cupactiy.
Crudup, Etowal Co., Ala,
11,256,000 20,000

_ aores ore rights, 40 surface)

Parterville, Delalb Co., Ala,, 719
fores ore land. . oo o ciunaas 1,000,000 Property now ldle,

Gayleaville, Cherokee Co., Ala., ¢st.

3,500 acres, part In fee.. ...~ .. _30,000,000
Estelle, Walker Co., Ga,; ecit, 450

acres, partinfee. ... ... .. 3,275,000
Ringgold, Catoosa Co,, Ga., eat

1,200 acres, mostly féo. .. oo o 4,000,000
Hislng Fawn, Dade Co., Ga., 7,611

acres of ore 90,000,000

2. Brown Ore Lands o Mines (Tons)—
Bartow & Cheroken . Ga, 17,271

acres (15,730 In long worked ——Not stated:
Oremont, Polkk Co., Ga., eat. 800

Bores, Mostly Ied oo e e e em e em do

3. Opal Lands and M{nes—
Virginta, Jeflecson Ca,, Ala., present

senm (n operatlon. - ... ... 14,840,000
Labugo, Jellerson Co,, Ala,, 2,150

,bered L. & N.RR 5,000,000 (No lmprovements made)

Graves, Jell. Co., Ala,, 326 acres. ... 2,000,000 18,000

Altoonn, Etowah nnd Blount Cos,,
about 2,000 neres. - _coos...-.-. 6,000,000 — 18,000

Cole City, Dade Co., Ga,, pnil Jackson
Co., Ala,, 24,357 aores, mostly fee.Long worked—not now operated

Dunlap, Sequatchie Co,, Teun., 10,-

700 acres, mosily lee 61,000,000 12,000 #,000

4. Limestone Quarries—

Rising Fawn, 28 miles from Chatt,,
“probably Nuest guarry in State' 300,000,000

Tronaco, WalkerCo., Ga, &5t 200 a¢res 25,000,000
b. Jron FPurnaces—

Chattanooga, Tenn, (7.3 acres In
elty), good conditlon

Trussville, Jefferson Co., Ala,, with
1,783 acres and 300 coke ovens. .

Rising Fawn, 73x18.0 [t. {expensive
Lo pperate)

Alabama Clty, on edge of clty ot
Gadsden, Al e )

6. Steel and Finlshing Plants—

Alabama City—Six S0-ton open-hearth stesl furnnces, blooming will
(30-1n.}), continuous rod mill (eapacity 10,000 tons monthly) and uncom-
pleted 10-tn. bar mill Gmonthly capacity to be 2,500 tons), wire mill (on-
:mcllg when Onlshed 7,500 tons monthly of wire and wire products),
Eu'rc aat bar mill (capacity 80 Lons per day of lght ralls, merchant

ars, &o.

The réd ore lands at Cridup are D miles from LII[‘,_;‘\IR. Cliy plant; present
thickness of 32 Inches: three mines, 220 workmen's houses, &o.  The ore
deposic at Portereitle and Gaylesville, are expensive to mine, apd sultable
Ior use only when prices are high, ‘Uhe property at Bateife Includes 2 miles
of narrow-gange rallroad and about 102 workinen’s houses. At Ringgold
2,445 acres are owned o fes and 200 are mineral rlghts: cstlmated acreage
bearing mineral 1,200 acres, and cst, tonnage 4,000,000 tons,  The ore

45 Lieen merely opened and no extensive work done, but quality s éx-

cellent,  Situated on the Western Atlantle RR.  The ove &t Ristng Fawn 18

seli_-lluxtm; but rathor low In Iron.

The brown ore deposit at Bertow (17,271 acres, Including 1,541 sores ot
mineral rights) have on one slido been worled for about 60 years and |8 not
Ecr. entlrely exhausted, 'The other alde, belloved to be of equal clehness

a5 not yet been touched, While the eéstimates of brown ore contalned
are more or Jess guesswork, In the absencs of adequate systematie drililmg,
these properties are consldered to be of great value, The ore 15 of average
quallty, vatying conslderably both In lron, sillea, manganese and phos-
horus, ‘Fhe propecty les about mldway between Chatianoogs and Als-

s Clty,  Bquipment 36 miles of standard-gaugs rallroad, 8 locomuotives,

0 steam shovels, large machine shop, new power house with generators,

washers, and 103 dwelling houges,

AL Virginta there may prove to be four coal seams in addition to the one
In operation; equipped with 301 beehlve coke ovens, tipple, 1,600 ton coal
bin, 161 workmen's houses. This is the only important coking n{rcrmlnu
I the Blrmingham disteicl where the coal does not require wishing, and
the coke prodiced for the company’s use |8 probably the cheapest made
In the dissries, ‘The operatlons here couldl be largely lneressed Ly o Heavier
winding englne,

The propeety ot Graves s cquipped with pumping and winding machinery,
bollers, 50 workmen's houses, but no washer, A portlon of this property
has recently. been advantageously leased on a royalty. ‘The Allona prop=
erty Includes 1,286 acres In Etownh Co, and 1,840 acres In Bloynt Co., Al
partially worked out: about 2,000 acres, it 15 estimated, remaining avallable,
avge, thickness 86 Inches; 170 workmen's houses, 3 tipples, &e. Distance
17 mlles from Ala. Clty. The Cole Cily q:‘nljlmrw Is equipped with 100
modern beehlve coke ovens, 25 partlally bullt; washing plant, maching
shop, 102 dwelling houses aud 6 lles of rallroad,  'There are Eald to be
fiye geams ranging [fom 18 to 60 (nches, The property has been worked
maore or less for 30 or 40 years and much eoal has besn taken out, but the
nmount In the present workings (s Ilmited and would nnder present condl-
tons be too expensive to work, The territory, however, lias not begn
adequately prospected, and there may be many milllons of tons of good
conal avallable which could be developed,

At Dunlap there are 14,000 acres, conslsting of 13,657 owned In fee and
1,043 mineral rights, of which 10,700 acres estimated ns hearing eoal; this
eoal being above the valley level Is opersted by self-acting gravity plane,
delivering the coal to washer aud 1868 coke ovens.  When washed I¢ males
most gatistactory colke.

The Iron furnace at Chattanonga I8 in good conditlon and practleally ready
for service, with four blowing englnes, Brown ship holst, &b, The furnnces
at Trusseiile Is equipped with Brown skip holst, brick and steel cast bouse,
five stoves, four blowing engines, 18 bollers, stook louse, trovks, lpeo-
motlves and 212 workmen's houses; coal washer and 300 beehive coke
ovens, with ecapaclty for 10,000 tons of coke wonthly. Furnace recently
blown out: necds overhauling and conslderable expenditure

» The Alabama City properties are located on 233 Actos owned In fee stmple,
In Etowah Co., Ala., on tho edice of the cll.bl' ot Gadsden, and cmbrace (1)
blast furnace, Melieo skip holst, stecl cast house, four HOx20 stoves, four
blowing engines, eloven bollers (1,200 h.p,}, casting machine and hot metal
cars for conveying the molten lron to the open-hearth furnaces; nlso electiln
power statlon, producing power for the blast furnace, &o. (2) Steel plact]
consisting of alx 60-ton bLaslo open-hearth furnaces, two clectrie charging
machines, two ¢lectrie ladle cranes; 30 gas producers, &ec. (3) Blooming

Presont My
Quiput Teng,

‘Q‘Ill}.l}

Exp.to mine:not now op.
2,000 Not

(Ore pxeol'nt) no min.yet)

now oper.

4,000 to 7,000

do A0

18,000 to 18,000

Not warke

7,000
6,000 Just Blown out

Not operated
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mill (df-lnch) driven I:Iy Todd englne, elght bollers (3,000 h.p.}, slx gos
producers, electrle ash-handling outhit, three cleetele cranes, &e.

Also (4} Garrett-Cromwell continuous brick and steel rod mill, 18 pass;
eapacity 10,000 tons monilhy, with three gas-fired reheating furnaoces, six
gan producers, ve rmlls, rl’t'i:!. &, and ope 10-inel bar mill, at present
unfinished, with monthly capacity of 2,500 tons, taking bars direet frem
roil milll; 22 Sterling bollers :li’),nnn h.p.) with Telpher ash-handling system.
(8) Wire mill (brick and steel) for deawing and galvanizing wire, production
of nalls, staples, barb wire, woyen neld fenee, bale tles, wire }mnps. with
total capacity when fnlshed of 7,500 vons manthly of wire and wire products.
Present monthly eapaelty from 3,500 to 4,000 tons, = Machincry all driven
by eleetrieity and equipped with Telpher system; 170 workmen's houses,
rallrond tracks, &o. ‘é; Complete merchant bar mill and necessary facill-
tles Tor the production of 80 tons per day of 1ieht ralls, merchant bars, &o,

The pampany also owns the site of the old Ninishing mills at Ensley, Al
15.63 seres, surrounded by rallroad and street frontage,

SOUTHERN IRON & STEEL CO. CONSOLI DATED PROFIT AND
LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1010
Gross loss on opecatlons, $27,0568; reduction In Inyventorles on hand

at Doa. 31 from cost to market price, and shortage In ore plleg

Jess overrun In plg-lron stocks, $87,300; coat adjustment, $37,722;

Idle expense, 563,981; adminlatratlve and gen. exp., §70,340;

totnl, S286,408; less mikse, ingome, $37,074; net operating loss. - §248,4.54
Add—Starting open-hearth Mrnnees, $12 085] prospeoting, $12,-

257: disc. on debs,, $20,000; miso,, $1,542; total, $46,394; a3

dise. on bonds purchased, 526,300, and profit on collecting acets,

purghased from So, Steel Co,, $2,006; net
Bond Int., $377,179, less chorged to construction, $24,470; net. .
Debenture Intersst, $49,57%, Int. ot 0%, gord noLes, $12,000

17,380
452,700
01,673

Loss for year S080,085

SOUTHERN IRON & STEEL CO, AND GEORGIA STEEL CO. CON-
SOLIDATED BALANCE SHERET DEC, 31 1010

Adsers (527.408,124) — ! Liabilifies ($27,408,1234)—
Plant and property - - S523, 105,004 | Preferred stock £5,000,000
New const., reconst., &o. 2,746,550 | Common stock. ... = BE00000
Furniture and Astures_ . 11,068 b B S 1S Ist M. 20-yr. 45 0,823,000
Campany's ¢om. stock. - 40,000 | Golll debentures. ..o - .~ 1,200,000
Sinde. fund of subsaid, cos_ 8,811 | One-year 0% gold notes . GO0, 000
Inventories 1J-:|J,u,’.?l Chatt, lron & O, Co. hds. 502,000
Acoounts pecelvable . 444,208 | Lacey-PBuek [ron Co, Lds. 475,000
15.??0i Georgla Steel Co, bonds .

| AL, oblly. on lands pureh

81,403 | Notes nnd acats, payabla
21,800 | Acer. Int., taxes & wagces
Deferred charges to op- Reserves

BEANON o s 187401 Surblus S e Sy st Lol 0n :

Note.—There |8 also a contingent llabliity on notes recelvalile—ills-
connted, of §92,805.

 Includes 4,000 shares of common stoclk held under optlon to. em-

ployecs at $10. =
¥ Reserves Inolude  extingulshment. ¥437,060; replacement, $36,052,
alnking fnd t5 retive bonids, £7.975: workmoen's lnsurance fond, 520,170;

acoident, 513,040, and bad dobts, 35,912, —V, 03, p, 1469, 1026,

Notes recelvable oo - 07,000

Notes recelvable Gadsden
donation

Cash

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIO ROADS.

Boston & Worcester Electric Companies,—Dividends Re-
sumed.—The (rustees hiave declared o dividend of $1 per
ghare on the 33,936 49 cumulative preferred shares, payable
Jan. 1 to holders of record Dee. 23, being the first distribution
gince Jan. 1010, Semi-annuasl payments of $1 a share (32
per annum) were made from Jan. 1900 to Jan. 1910, and
yrior to that period 82 semi-annually (or §4 4 yeat), beginning
in July 1904, Compare V. 90, p. 1674.—V. 93, p. 1018, 795,

British Uolumbia Electric Ry, —Stock.—The sharcholders
voted on Nov. 30 “to increase the capital to £4,000,000 by
the creation of 800,000 new shares of £1 each.’'—V, 93, p.
1323, 345,

Bullfrog-Goldtield RR.—Bonds Called.—Seventeen ($17,-
000) 1st M. 6% bonds dated Deg. 31 1006, for payment at
10214 and interest on Jan. 1 1912, at the idelity Trust Co.,
325 Chestnut 8t., Philadelphia.—V, 91, p. 1628,

Oanadian Northern Ontario Ry.—Offering of 83149, Stock

WY Y
Guaranteed by Dominion Governmend —Lazard Bros, & Co.
in London offered for subseription from Dee. 7 to 12 at £93
per £100 stock, £7,000,000 315% guaranteed first mortgage
debenture stock, unconditionally guarantesd as to prineipal
and interest by the Government of the Dominion of Canada.
A cireular sayas:

The stoek will be reglstered In London, It will be repayuble at the
Canndlan Bank of Commurce In London In sterling, and: intereat will be
pryable by warcant half-yearly onfan. 20 andd July 20 In London i sterling,
ar in Torontn, The stock will be transterable in sums of E1 sterllog, or.
multiples thoreot, by Instrument o weiting In common form.

"This stoels 18 sooired under a teust deeil Ju favor of the Hritlsh Emplre
Tritat Ca.. Lids, of Londorn, and the Guardlan Trast Co,, Ltd,, of Toronty
(intee alla) by a first mortgage upon about 070 miles of rallway, now under
conatruction, forinlag part of the main line of the Canndisn Northeen
System, A oopy of the guaranty (see below) wlll be endorsed on caoh
stool certilieate, The net procedds of the stoel are, under the terms of
tha Aet of Parilament suthorizing the guaranty, 1o be pald to the ceedit of
the Minlster of Finanee and Hecelyver-General of Canada, and pald out by
bim to the rallway company 1o complianee with the terma of that Aot,

The totsl amount of stool s Winited to $35,000 pec mile of the Hnes of

rallway mortgazed as scourity therefor, not exceeding In any event 1,060
milis, or, Say, £7,403 830 125, 1l
2 Farm of Guaraniy .

1, Willam 5. Flelding, Minlster of Flhanoe of the Dominlon of Canada,
by virtue of the power eanfoered upon me by an Aet of the Parliunent of
Canada, 1911, Chapter 0, and by virtue of an Order-in-Counell approved by
His Ezeellency the Governorstieneral, do ecrtify that the lssue of doben-
ture stoolk of the Canadian Northerp Ontarlo By, Co., payable In 60y
from the 19th day of May 1001, and hearing Interest at the rate of 31
piEr annum, payable half-yearly, to the amount of £7 408838 124, 44,
atorling (8 guaranteed ns to the payment of both prinelpal and interest by
the Dominton of Canada, [Dated at Ottawa, Oct, 4 1011, and slgned by
SWLS. Flelding, Minlster of Finanee of Canada M.

|Press reporte say that alarge part of the loan had to be talien by the
underwriters, —Bd ) —V, 83, p. 1599

Oanadian Pacific Ry.—Option to Subseribe for New Stock.—
The company is offering, by advertisement on another page,
to ordinary shareholders of record Jan. 2 1912 the privilege
of subseribing at 150 until 3 p. m. Feb. 13 for 18,000,000 of
new ordinary stock to the extent of 109, of their respective
holdings. Subseriptions are payable at the Bank of Mon-
treal, London, New York or Montreal, in five equal install-
metts of $30 per share in 1012, viz.: Feb, 13, April 12,
June 14, Aug. 16 and Oct. 18. Interest ab 79, will be paid
in October on installments up fo and'ineluding that of
Aug. 161912, if paid on or before due dates. All shares on
which installments have been paid in full on the due dates

will rank with the existing stock for the full dividend accruing
for the qudrter ending Dee. 31 1912, A cireular stating the
terms of subseription and pavment, and enclosing warrants
of subscription, will be mailed to shareholders on or aboub
Jan, 15.—V. 93, p. 1461, 1103.

Central of Georgia Ry.—Sale of Income Bonds—Lazard
Freres on Wednesday anuounced that they had consum-
mated an arrangement for the sale of the income bonds to &

urchaser which is understood to be the Illinois Central RER.
I'he firm says:

Lazard Freves, on behalt of themaelves, Maltland. Coppell & Co. and
othet holders of trust compoany: certificates for the fiest, pecond and thicd
Income Londs of the Contral of Georgla Rullway Co., have negotiated a sale
of thiele holdings:  The game terms haye been reserved for all other cor-
tineste holders, and Londholiers who have not heretoford jolned tlie com-
mittee will be offered an opportunity to share In the Denefts of the gale
npon payment of A cerialo proportion of the exponses.,

The purchasers of the bomds have ngreed Lo phy 85, 92 4 and VO, re-
apeetively, for the three classes of bonds, the interest heretofore unpald,
and n portion of the expenses of the eommittees, . All the certficate Holdérs
will be regquired to pay 19 townrds the expenses of the committess, and
bondhaldery who have not heretofore [Iupns{[(-d thefr bonds with the com-
milttees, and who wiak tooavall themeelves of the offer, will, 1 addition,
he mrn{n-d to pay 2%, 2% awl 3%, respeetively, on the Arst, second
and third Income bomds. The committess unsninously recommend o
prompt acceplance ol the offer,

Ofjer of Committees—The protective committees for the
first, second and third preference incomes by advertisement
on anothier page state that they have accepted the offer on
behalf of the bonds deposited with them and recommend
to all certificate holders the acceptance thereof and that as
the committees have accomplished the purpose for which
they were formed, they have elected to ferminate the agree-
ments as of I'eb. 28 1912 and have withdrawn from the pend-
ing litigation. The advertisements say in substance:

An offer hias been made to purchage the bonds depedited umider the pro-
teotlye agrecments and also such. additionsl bonde as may be deposited
with the eominlitee. The purohisers huve agreed to pay a portlon of the
expenses and disbursements of the committees and the sum of $1.013 74,
$1,066 70 snd $1,005 42 for each of the nrst, second anid third prefercnce
bonds, respectively, with-all nnpald eoupons or Interest warrnn s attached,
belng respeetively 3850 for the principal of each Lond and §33 74 for the
Arst Incomis, for laotérest heretofore unpald, snd $10° Inr Intecest from
Ont, 11911 to Dee, 13 1011 for the second Inpornce, 925 for the principal,
s121 70 for unpald Interest to Oct. 1 1811 and §10 for interest slnce that
date, and for the thicd Incomes $H00 for the prineipal, 5185 42 for luterest
hezretofore unpald to Oct. 1 1911 and $10 for snbseguent interest,

i order to afford to all holders of Income bonds an opportoulty to ghare
In the bencfts of sald offer, #ald bonds, with all unpald coipons or laterest,
warrints attached, wil be recelved by the Motropolitan, Manlinttdn and
Central trust companles, rexpeetively, 1o and including Ded. 28, upon: fHy-
ment of $20, $20 and $30 per bond, vespeetively, for pccount of the ex-
ponscs of the committecs,

Pundholdess who dellver thelr bonds and make the ensh payments above
mentloned, and holders of certificntes of deposit who desice to #ell the
bonds represented: thereby, onor before Deg. 28, will pecelve upon aelivery
of their Donds of surrender of thelr certifcates the sald sums of §1,013 7
51,060 79 and £1,005 42 gu-r hond, respectively, less $10 to be retalned,
stibjeot to the ordér of the committae, to pe applled. on aceount nf s
expenses and (dishburseéments,

Any holider of certifieates of depasit who does not desire to avall himsell
of salid offer may withdeaw the boneds represented thereby. npon Enrronder
af his certifientes, provided there sball have been pald upon sald ecrtifioates
the sum heretofore called by the committee, nnd upan further payment
of $10-for rach bond represented by guch certitieates, belng the halder's
ghare of the r\}imuum and disbursements (xed by the committee.—V. 83,
p. 870, 664, 673,

Chicago City Ry.—President Resigns.—Thomas . Mitten
las resigned as President, to take effect Dee. 81, owing to the
sressure of his duties in connection with the Philadelpilia
tnpid Transit Co. and the International Traction Co. The
successor is expected Lo he announced about Dec. 27.

Exira Dividend.—The directors have declared the regular
quarterly dividend of 2149 (the rate paid sinee Mch, 1910)
on the 18,000,000 stock, also an extra dividend of 114%
out of surplus (comparing with 2%, extra at the same time
in 1011), both payable Déc. 30 to holders of record Dec. 19,
—V. 93, p. 1599, 660.

Chicago & North Western Ry.—T'hrough Pacific Coast
Puassenger Service.—It was announced on Dee. 12 that an
arrangement had been t'.r)lll!l](!tml between the company and
the Northern Pacific Ry. Co. for the operation of through
passenger tmin service between Chieago and the North

Pueific Coast over the lines of the fwo companies.

The Northern Pacific train (“North Coast Limited") will, beginning
Dee. 17, have Chicago (ustend of St, Paul as [ Eastern termingl polnt,
covering the distance between the two oities over the Northwestern's line.
The time between Chicago and the Paclfic Coast terminal will be 72 hours,
the same as that of other through service between Chlcago and polnts on
the North Pacifie Const.

The arrangement s expected eventually to result In a mutual (nterchange
of fredght traffle ou & larger scale than heretofore.  Lumber eastbound over
the  Northern Paclic could be transferred to some extent at the “'Oakes
Gateway™ to the North Western's lnes, and distributed by them over a
ennsiderable territory to the southesstward, o return for which the North
Western would give the Northern Paclflc a large amount of westbound
general mertehandise,

Listed.—The New York Btock Exchange has listed $351,-
000 additional general mtge. 3159, bonds, due 1987, which
were issued ta retire old bonds, making the total amount
listed $31,310,000, There are also listed $22,500,000 gen.
M. 45.—V. 93, p. 1190, 883, 864.

Ohicago Rock Island & Pacific By.—Bonds Offered.—
Harris, Forbes & Co., New York: N. W. Harris & Co., Bos-
ton, and Harris Trust & Sav. Bank, Chicago, are offering at
8044 and int., netting 4349, “first and refunding” mortgage
49, bonds, dated 1904 and due April 1 1034. See adver-
tisement on snother page.

Digest of Letter from Chairman Roberts Walker. New York, Dec. 7 1911

These bonids wre a direet obligntion of the company, which was formed In
1880, from which time It hag uninterruptedly pald dividends on (ts capital
stock, and slnee 1500 ot not Jess than &Y per annym.

The bonds nre seeured (7) Hy a frest llen (elther dirvatly or through pledge
of the entire issueof 154 M. bonds) on raflway ines agpgregnting 1,158 miies,
lagluding the llne from St. Lovis to Kansas Clty, on tecminal properties In
St. Paul and Minneapolls, on shops at Silvis, nenr Bust Moline, 110., and on
valuable enuipment (b) by o len (subjeet to exiztipg morigages) on all the
lnes of the company sgeregating (exelnsive of |eased lines and trackage)
5,082 miles,  (Seemapon pages 118 and 110 of "Ry, & 1od. See."—Ed.}
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Issus Limited to 3183,000,000—Furposes for which vresend $94.042.000
have heen Issuei.
$33,312,000| Aequisitions of propertics
| or aecurtties. .. ~-524,130,000
poscs . 15,000,000 | Tmprovements . _ 00,000
QOf the remalning $68,054,000 bhonde authorlzed under the mortgage.
245,713,000 anan only bu med sealnst underlyving bonds, $13.500,000 to
wy for 75% of the purchase price of bonds of other companles, pald the
alnane. of 5,845,000 honds for Improvements and asquisitions ot other
propertles or sequrities as preseribod I the norteage.
Tt average anoual surplos of the company for the Ave Naeal vears 1911,
10070, 1008 amd 1007, after providing for all fxed charges, taxes,
yentas, o, amounted to 25,065,088, (Seereport In V. B3, p. B30, 1190.)
Section B of the N, State saving: bank Inw reguires that for ve
yoars pregeding the nvestment: by any snvings bank In the bhonds of o ralk
WAy eompany (owning in fee not 1235 than 500 miles of rallway, and not else-
where specified in the Act), the grozs earalogsof such company in vach yeat
shall not bave been less in amount than fve times s Interest and rentals,
and that the dividends pald shail be at least 475 per annwm ipon all ity out-
standing eapleal stogk.  The Chi. . 1. & P. Ry. Co. for a périod of. over
ken years hng more than complled with these standarvds of safety.  Under a
spcaiile proviglon of the Act, these bonds remaln a lezal Investment as long
113 ab least 49 (ividends pec anouny are palid and the capital stoelk 18 at least
ofe-third of the funded debt., When all the bonds suthorlzed under this
mortgage have been lssued, the present capitul stock outstanding will stil
be in exdess of one-thivd of tho total ssue of salil bands. - Application wil
bc-:;lmdlcl :D:all-n these bonds on the N, Y. Stoek Exchange. See also V, 03, p
oy - .

Chicago & Waestern Indiana RR.—Bonds.—White, Weld
& Co. and Potter, Choate & Prentice recently offered $500,-
000 consol. mortgage 49 bonds.

These bonds are dated 1902 and due July 1 1932 anthorized, 550,000,000
fzqued, £30,034,000, Only $3,820,334 remain to be Issued aside from
the ampunt held to retire the 37,080,666 general mortgage 6s which are
In process of befng retlred by the sinking fund.

e report eurrent this week that the company had sold 51,800,000 of
thvﬁ:—ns.‘ﬂ, M. 4= couid not be confirmed yesterday in this eity —V., 03,
. 1AR3, 407,

Qity Island Ry.,
Park Ry. below,

Oleveland Akron & Oincinnati Ry.—Operaling Arrange-
ment.—The Pennsylvinia Company, under an arrangement
made with this company, will, commencing midnight,
Deg; 31 1911, operate the road.—V. 93, p. 105,

* Qonnecticut River RR.—Proposed Acquisition or Merger.—
The company has filed with the Secretary of State a pefition
to the Legislature for authority to acquire the Vermont
Valley RR. or to consolidate with the same.—V, 87, p. 414,

Forty-Second St. Manhattanville & St, Nicholas Ave.
RRB., New York.—Again Adjourned.—The foreéclosure sale
has been again adjourned from Dee. 1S until Jan. 18, at the
vequest of the Union Trust Co., the mortgage trustee,—
V. 03, p. 730.

Georgia Light, Power & Railways, Macon, &c., Ga.—
Sccurity for Bonds—Earnings.—The $2,355,000 first lien
5%, sinking fund gold bonds recently offered by A. B. Leach
& Co. have as part security a $450,000 (not $4,500,000) note
of Central Ga. Fower Co., for otherdaty see V, 93, p. 1532.
Earnings of Macon Ry. & Light Co, and Macon Gas Co,— Yedr ¢nd. Oet. 31 '11

Gross carnings. ... - .. .5624,107 [ Int on 31,001,000 B, &1,,bds.$50,500
Net earnlnes (aftee taxes) . - S208,437 |69 ons283,000 R, &L.plstk, 17,010

Balance, surplus = e GRS T iR

The above statement for the year ended Oct. 31 shows earnlogs appil-
cable for Interest on the $2,355,000 Georgla Light, Power & Hallways
honds of over 134 times the interest requirement, without including the
earnings and beneilts to be derlved through operatlon of the Central Georgla
Power Co. and Centril (icor.ﬁn Transmission Co.

Georgla Light, Power & Rallways has purchased and pledged for its

Helinding

General corporate  pur-

1010,

New York.—Receiver.—Sce Pelham

($000,000) of the cornmon stogk of the Macon Hy. &

P
Dbonils praul.!call roall
Light Co,, practically all of the $200,000 common stock and $300,000 pref.

atock of Macon Gaa Co. and 32,000,000 [of the $4,000,000] stock and
5450,000 notes of the Centeal Georgla Power Co,, all of which securitles
will be deposited with the frustee. See alzo V. 03, p, 1532,

Gulf Florida & Alabama Ry.—New Directors.—W. W.
Jennings, I, B, Erwin and T. A, Jennings have been elected
directors of the road, which was recently organized by Me-
gargel & Co. (. A, Berry has been appointed General Mgr.

Speoiications have been lssued for 50 locomotlyes and 200 box, flat and
passenger encs, and dellveries are axpected by the time the present con-
stroetion work has been eompleted —V. 03, p. 1250, 163,

Illinois Oentral BR,—Purchuse.—See Central of Georgin
Ry. above.—V. 83, p. 1323, 1191.

Towa Central Ry.—Reporl.—See “Annual Reports.”
Terms of Merger—Oplion to Subseribe.—See Minneapolis &
St. Louis RR. below.—V. 93, p. 1324, 1105,

Kansas Oity Street Railway & Light Co.—Called Bonds.—
Fifty (850,000) first mortgage 5% bonds of the Corrigan
Consolidated Street Ry. dated 1886, for redemption on Jan. 1
1912 at 110 at the Central Trust Co,, New Yorfc City, trustes.
—V. 87, p. 1532, 1458,

Lancaster Oxford & Southern BR.—Sale.—The Court at
Lancaster, Pa., upon petition of receiver John A. Naumann,
made an order to sell this narrow-gauge road at public aue-
tion on Jan, 20—V, 92, p. 725.

Laramie Hahn's Peak & Pacific Ry.—Bonds Offered.—
Lawrence Barnum & Co. are offering &t par and int. the un-
sold balance of the 1st refunding M. 6% gold bonds, Total
issue £1,800,000, of which $240,000 are reserved to retire
the 1st 65 due 1929,

The company s now operating its standard-gauge road extending from
the linlon Paclfic maln line at Laramie, Wyo., to Coalmont, Colo,, 112
miles, teaversing a eountry desoribed as rich In agricultural résources, min-
erals, cattle, sheep and timber.—V. 93, p. 1387,

Manila Electric RR., & Lighting Corporation.—Dividend
Increased.—A quarterly dividend of 1149, has been de-
clared on the $5,000,000 common stock, pa{ablc Dec. 30
to holders of record Dee. 18, against 134 %, in April, July and
Oct. last, thus increasing the annual rate to 6%,
Pravious Dividend Record (Per Cant) .
07, 1008. 1909, 1910

.

1906, 3
ek 0 L 1 1Y0 t ) b TR BTl SR BN B e e e e
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Metropolitan Street Ry., New York.—dssesement May Be
Paid in Instellments.—The joint committee, Guy E. Tripp,
Chairman, gives notice by advertisement that the as-
sessments payable under the plan (V. 93, p. 1533) may
be paid either in full at once or 257 thercof at
time of deposit, leaving the remaining 759, thereof payable
on call of the committee, such call to be made when the
gecuritios of the new company are ready for delivery.

Depositors thus desieing to pay the assessment o two Installmants must.
In addition, pay 495 nEorest on sald unpald Balpnoe of the gsorssment from
Jan. 1912 untll the date of Noal payment.

Tort Clatms.—3Speeial Master Willinm L. Turner on Dec. 13
filed with the Court his report on the apportionment of the
$5,500,000 paid last year to W, W. Ladd, recciver of the
New York City Ry., in settlement of its action against the
Metropolitan Securities Co.  Under the report, the receivers
of the Metropolitan St. Ry. cannot obtain much, if any,
of this, as the New York City Ry. Co, may, it isstated, use
as an offset to the claim of the Metropolitan Street Ry . 34,-
000,000 of Metropolitan 497 notes, which it holds.

Chaleman Tripp of the yeo tlon comumittee suys that 1t appears to
him that the chances are fa = for the tort (or eldent). elnlmants
(these olaims helng inst the New Yorle Clty Ry a8 degsec of the voud,
and not agnlnst the A wing more out of the fond thvn [L was
suppased they wonld .

I'he aeccldent ereditors’
chidrman: Benjamin Catchings
notifles holders of elalme that the
with Interest, and that the
mean the reeeiptof, sy, only 75
that If the New York City iy

e

Ive committes (Hoory A, Glidersleeve,
rownry: Windzor Truss Co., depositary)
mny be entivied to recelve full payment

¢ of the reorganlzation plan woold

t of thelrelnime. The tommitied sais

Co, egtate ultimately pave 10025 and Int.

weident alalmy, “th ne publile spirit poticy' (with which it

1 actunted . —Ed.) *tmay antd should setunte the newcompany In
dlspasing of any antount reallzed above the value of the bonds now aflered
on the oin assigned] undoer thelr rearranization plan,”

Accldent creditors Intending to aet theough the commitiee ave reguested
to depostt thelr asslimments of olalms with the depositary.  Depositing
oredltors must deelde for themselves whether thele elalng nee to be asslgned
to the Jolnt reorganization committee, “The recelpt by the asclilent com-
mitten of duly excented assignments in the form required by the reorganiza-
tlon committes will be vegnrded as an clection by the olnbmants to have
them deposited with the reorganizating committee.—V., 93, p, 1000, 1387,

Minneapolis & St. Louis RR.—/leport.—See Minneapolis
& St. Louis and lowa Central under “Annual Reports.”

Circular as to Consolidation and New Bonds,—A cireular,
dated New York, Dee. 13 19011, and signed by Newman Erb,
as President of the Iowa Central Ry. Co., and by Idwin
Hawley, Chairman of the Minneapolis & St, Louis RR., Co.,
announces that the directors of each company have agreed,
subject to the approval of the stockholders at meetings to be
held Dec, 18 and 19, (a) for the sale and sonveyance by the
[owa Central Ry. Co. of all its property, subject to its debts
and liabilities, to the Minneapolis & St. Louis RR. Co.,
making the total mileage owned and operated by the latter
1,585 miles; and (b) for the payment by Towa Central Ry.
Co. to the Minneapolis & St. Louis RR. Co. of the sum of
$2,500,000, in consideration for the issue and delivery by
the Minneapolis & St. Louis RR. Co. of 19,175 shares of its
pref. stock, 93,702 shares of its com. stock and $2,500,000 of
an issue about to be made by it of “refunding and extension
mortgage” 5% 50-year gold bonds. The eireular show:

New $76,000,000 Mige,—A Firat Lisn on 230 Miles, (Walsriown (0 Leola
and Conde to Le Beaw, 8. 1).) and Contemplaled Extensions.

Sald bonds will be dated Jan. 1 1912 and will bear Interest from Feb. 1
1012, payable quarterly (Q.-F.) and will be redeemuble at 105 at any Interest

eriod. They will be part of an authorized issue of $76,000,000 of

onds seeured by mortgage upon the cailroads and propertles now owned
by the sald companles, subject to exlsting llens theveon, and sald mortgage,
through the retirement of the outstanding $6,250,000 of bonds of the
Minnesota Dakota & Paclfie Ry. Co., will ilso be a first lien upon the pro]u«
erty of sald M, D. & P. Hy. Co, constituting the recent extenslon to the
Missourl River, 229.6 miles,  Sald mortgage will also he a first llen upon the
contemplated extenslons of tho property of the Minnecapolls & St. Louls

R, Co. The issue of the $2 500,000 of bonds above referred to will not
Ineresse the aggregate Indebtedness of the companies, a9 the procecds are
to be used to toke up maturing obligations.

Rasis on Which It Is Proposed that the Securities to Bo Recelvad by the Towa
Centraé Ry, Co. Shall Be Dixtribefed,
Minneapotis & St Loufs Stock—
1 share of pref. and D ghares of com, for 10 shinres of pref, stook
1 share of common stoek for - 25hares of com., stock
Shareholders of Both Companies of Record Dec. 26 Entitled to Subscribe, Pro
Rata (1075) for the $2,600,000 New Banids at Par with 6075 Prefdrred
Stock Bonus—Issue Underwritten.

Under agreement with J. 8. Bache & Co., N. Y. City,. the lowa Central
Ry. Co, has agreed, subject to the approval of the stockholders, that the
$3,500,000 of “refunding and extension mortgage'” bonds abave referred to
shall be offered by the [owa Central Ry. Co, for subseription to stookholders
of the two companles of recorid Dee, 26 1011, pro rata, Lo the extent of 1095
of the nac value of the sharces of the stock neld by them, respectively, together
with 81,250,000 of the pref, stock of The Minn. & St, Louls Rit. Co., at 4
price of $1,000 for each 51,000 *‘refunding and exténslon mortgage' bond,
with pref, stock of the par value of $500. ‘The entire amount of subscrip=
tlona will be payable on or before Jan, 25 1012, . Stockholders who deslre
to subscribe for more than thelr ratable proportion may indicate thele
wishes to A. C. Doan, Seerctary of lowa Central Ry. Co,, 25 Broad St.,

. Y. Clty, and If any of thesé securltles remaln unsubscelbed for, thelr
wishes will recelve constderation.

A syndleate has been formed by J. 8. Bache & Co. lor the purpose of
purchasing so much of sald §2,500,000 of bonds and $1,250,000 of qrplel‘l‘l!ll
stock ns shall not be subseribed and paid for on or before Jan. 25 1912,

The money recelved from the proceeds of this transnotion will enabfe the
grn;:orlloﬁ to discharge obligations maturing Feb. lill'."_. neggregating

2,100,000, and release underlying bonds ageregating $1,850,000.

Bffect of Merger—Total Preferred Stock aboul $4,100 Per Mile, Com., $10,000,

- The capltalization of the Minn. & St. Louls [BR. Co., after the sequisition
by it of the properties of the Iowa Central Ry, Co., will ’hc less than the
ageregate Ch -Im’ll;nllan of the two geparate companies.  The outstanding

rel. stock of the Mion, & St, Louls LR, Co. will be Increased to 35,917,800,
Bolng about $4,100 per mile, while the vutstanding common stock will be
at an avernge of about $10,000 per mile.

The Towa Central Ry, (o, has conslderable value as a feeder to the Minn.
& 5t, Louls RR. and Ynzlullly stiould: be & part of a throngh line from the
Missourl River to the Canadlan border, while the records show that without
the tonnage concentrated vupon (L5 llnes from the Minn. & St. Lould RR. Co,,
the Towa Central Ry, Co. would be unable properly to sustaln Itself.
Proposed Extensions Important as Affording. Canatlan Lines Access o

Minneapolfs and St. Paul and Direct Route (o Gulf.

The Importance of the proposed extenslons In the development of the
properties can hardly be overestimated, They should establish the prop -
erty as one of the most important in the Middle West, glving to Independent
Canadian roads a direct connectlon with Minneapolls aud SE. Paul, forming
a through direct line from Canada and the Canadlan Northwest to the Gulf
The ma of the respective compantes bave the greatest confidoncs In
the earning power and success of the propertles with these plans executed

fowa Central.
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he Mini, & St Louls RR. Co. earned and paid dividends constcutively
for 19 years nuttl Jan, 1 1910, when 1¢ was met with a crop falture In Sauin
Dakota which wais repeated and agzenvated inothe present year, e
conditions that Stal foe w5 1 15 possible Lo fu at thix thme, point
to a4 good crop, o8 the carth, for the fdest time In three yeass, Is thoroughly
water=soaked,—V, 03, p, 1000, 1334:

New England Investment & Security Co.—Legislation
Asked 1o Permil Sale oft Assets to. Nan York New Haven &
Hurlford RE.—See that company below.—V. 91, p. HEL

New York Central Lines.— Equipment Trusts A wthorized . —
The Public Serviee Commniission, 2d Dist., on Dec. 14 ap-
proved of the proposed ngreement establishing the equipment
frust of 1912, and authorized the issuance of 515,000,000
41507 certificates, of which one-fifteenth is payable yearly
on Jan, L 1918 to 1927, inclugive. They are to be sold ut
not less thpn 97,

The  pgre
Sl sl
Ny, ax
s the Lal
AT el
hh'n_-r' RHy 20 pass
enlpe locomotives, S, 000 hox «
dolas, 160 ballast cors and 70 steel

to b exocuted betweon John Capstengen, Alfved B
. Rosstter, ns vendors, the Guaranty Treust Co. of
cand el \tioners, the N, V. Cent. & Tud, River RE,
Mic Sou. By, The procesds are to be used 1o
equlpment: (1 Forthe: N, ¥, Cenua! & Hudson
< laecomotives, 30 frelght locomotlyes, 12 switching
0 eonl oars, 500 at cars, 3560 gon-
ghes; (2) for the Lake Shore & Michi-
gnh Souther 1,000 box e ) Tor the Michigan Centegl FEL, 20
switohbng engiies and 2,500 hox (d) For the Cleveland Clnetanati Chi-
ongn & St Loulk Ry, switellng englnes, L0 pass ol : 30 fretgiit
eogines, 1,500 box cors sl 25 aeel copolies,—V._ il p, A

New York New Haven & Hartford RR.—Nported Lease
of Lighting Plants to. United Gas Improvement Co. Interests.—
A press dispateh dated at New Haven on Dec. 11 says:

el Jpree sledtrle and gas compainies nogqulred soma years ago by the
New York New Haven & Harttord (1R, whoy the Connecticut Rallway &
Lighting Col was teaseld, have Deen given up by the rallrosd , actingwith
the contralled Conn IW Co. and the Housatonle Power Co,  These
Hehting: propesblss ave been sub-leased Lo A corpovatlon entitled, T he
tnlted Elvotrin Licht & Water Co,,'' ehartered by the Conpeotiont Legls-
ature, and gaderstood Lo pepresent the Onitel Gas Improvement Co. of
Philndelntin and almost the same geoup of Noanclers who orlginally pro-
moted e Coppeetiont 1alway & Elghting Co, propertles and who now
tidee them bactk In part nnder sub-lease;

All properties are Inoluded except those used (e rallway purposes In the
towns of Waterbury, Naugatuok, l\'nlnr!nw:‘ and Chesh ‘not neluding
power statlons used wholly or in parl for rallway purpos - ~nlgo tho same
clags of prapectivs In Nossvalk, Wilten, New Canaan and Greenwich. The
sub-leage slzn covers the gas system [n Norwalle antd Naugatuck and an
uteompleted gy plant Lo Greenwich, The lghting propertics of Breantord
and Surilelid are not (oelrded, however, a8 they are o conshilerable distance
Away from the maln gronp leased,

The lesse [d mnde to the United Biectele Light & Water Co. [or D04 years
and ealls for the payment by the lessee of $8005,000 i year in mnmh!l\‘ P.'ty-
ments. Thelt erbves a bond 6F 300,000 10 falill s abligations and detault
of paymoent for 30 days. enueels the éase.  The legsee pays taxes and othe
charges, The lessee hus control and possession of the eleotrie amd
properties and the right 9 make chonges 1a the plast and to suh-1
mortedpe them,  The [essee 1o to by cleotrleivy from the [essor At
varying tates In difor locallties and the lesyore agrecs not oo
with the les<or In 1 T,

The gas and el it irnnehes now lcased have been operated by the
Housatonlo Pow howse Jast full statement, for the yedr ending
dae profit. over all elinrges of 102,050, That
only four mentha® of tlon of the gas and
electrie Heht prapch vlileh huui previously bten operatel Gy the Con-
neetiont Company:  Che sum pafd for thie lease, SR65,000 o yuar, eapltalized
At A, nuounts o abaut 82,000,000 and Indlcates about the value of the
properties leaged,

his new action on the part of the rallrond company o nllepsting s
oulslte proportled, other than thosge ysed for transportation, s, according
10 g0 offfelnl statement, In pursiance of a polley which from thae o Uhie
A huen stromgly wf by members of the board of directors.  Mueh sig-
niflesnee 15 attachol o 1t here 1o view of (ke coming clght on the heels of
thi pronosed teansfer of pavigatlon propeetles and the Ontario & Western,
aid dt 15 rezarded Az mdleative of a polley of contraction on the part of
this wreat rallroad corpors tion.

Legislation Asked Affecting Trolley Properties—Possibly
Company will Buy—Two petitions were ﬁla:c‘ on Dee. 8 with
Secratary of State A, P, Langtry at Boston regarding trolley
properties in which the company his baen interested.  One,
signed by the Selectmen of Huntington, Goshen, Cumining-
ton, Plainfield, Chesterficld, Worthington, Blandford, Rus-
sell, Granville, Southwick, Westfield and Agawam, asks [or
legislation permitting the subsidiary Berkshire 8t. Ry. Co,
to buy or consolidate with the Springfield St. Ry. Co., on
condition that a connection with the Springfield and Berk-
shire systems be built.

The other petition eame from the New England Investment
& Seeurity Co,, which took over the street railway property
of which the radlroad had to divest itsell a few years ago in
consequence of a Supreme Court decision adverse to its pre-
sumed right to own trolley lines in Massachusetts. Sinco
then public sentinent is believed (o have changed and au-
thority is nsked Lo sell the street railway securities held to the
N. Y. New Haven & Hartford RR. Co.—V. 93, p. 1600, 1534,

Northern Pacific Ry.— New Joint Arrangement.—See Chi-
cigo & North Western Ry. above.—V, 83, p. 1027, 1022,

_ Ocean Shore RR., San Francisco.— Bonds,—A mbge. wns
filecdh on Dee. 4 to'the Union Trust Co, of San Fran. , as trustoe,
to sectre 700,000 186 M. bonds, for which the shareliolders
will be permitted to subseribe pro rata until Dec, 20,

The proceeds, (6 ls sthted, whl e vseéd to pay o note held by the Unlan
Trust CoL, to by new dquipmment amd to earey the company through' the
winter, when the senses sre beavy and the teavel Jeht. Sloce Augngt

the road has, 16 s sald, heen earnlne n substantial nmount over aprrnting
axpenses, P, W

Hradley & Chaloman nnd W.oS: Reyvdolds Pres —V. 04,
e 1106,

Oregon Short Line BR,—Dividend.—The report to Oregon
State RR, Comumission for the fiscal year ending June 30 1911
shows that the company paid during the year dividends
amounting to $A8,680,000 or 68 6897 on the $100,000,000
outstanding stock, which is all owned by the Union Pac. RIT.

OFf thin $53, 728,674 was declved {rom profits on the dlatribotion of
asgety of the [ o Securitles Co. (V. 93, po 13870, 34,430,113 Droom the
prafits of sale of Oregon RIL & Navigation Co, stock to the Oregon-\Wash-
ngton 1. & Navigation Co., making o tolal of SK8, 107,701 from the sale
of seourltes, the yemainder belng takeon Troml eurrent ineome.  In 1000
m"\!-‘ll‘;{‘;m I"llsst;l-' A0 wie pald on the $27,400, 100 stock then outastanding:
===V, Wik, D -

Pacific Gas & Electric Co., San Francigco,—Reporied Pur-
chase —Bee Metropolitan Gas Corporation under “Indus-
trials’ below,—V. 93, p. 1463, 1191,
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Pelham Park Ry.—Receiver.—Bion L. Burrows has been
appointed receiver of the company aund the City Island RR.
in two suits by the Interborough Rapid Transit Co. Lo fore-
olose mortgages of 828,520 and. $27,550 for non-payment of
about $1,400 inferest,—V. 75, p. 907,

Pennsylvania Company.—Uperaling Contract—The comm-
pany has contracted with the Cleveland Akron & Cincinnati
Ry. Co. to operateits road,; commencing xbmidnight, Deg, 31,

The agroement between the G, Ak & Cly, Ry, Col and the Prenpsy
Company, dated Hee, 1 L0LEL provides for the o

e by e Pénnsyvivaaln Campany, ereo
porty upo slx montha' awritten no o Ui, pet
S T wer bothe Cleveland Akron & Cinpinnati
LA%4, 040

Ty 6o,
B, n.
Portamouth (N, H.) & Exeter Street By.—Nole.—Judge
Aldrich in the U. 8. Cirenit Court at Concord on Dee. 12
ordered the sale of the road. 1f no purchaser is found, fhe
deerce orders that the road be dismantled and sold for junk.
— V.90, ps 287

Rio de Janeiro Tramway, Light & Power Co,—New Slock,
—The shareholders voted Dee. LT Lo increase the authorized
capital stoek from $40,000,000 to $50,000,000, of whicls
$5,000,000 will be offered to present shareholders—ong new
for eight old. Bee eivcular, V. 53, p. 1463.

St. Lawrence & Adirondack By.—Dividends Hesumed. —
A dividend of 49 has been declared on the $1,615,000 stoek,
all of which is owned by the N. Y. Céntral & Hudson River
RR., payable Dec. 30. This is the first distribulion siuce
1908, when the same amount was paid.

Dividend Record (Per Cenil,
1905, 1008, 1907, 1008,
144 5 o 1

1oL, 1Nz,
Ly 1 )

1003,

2 20 3
¥, 87, p. 1803,
Southern Railway.—Equipment Trusltz Sold.—The com-
pany lias sold to 5. T. Stotesbury of Drexel & Co., Philadel-
»hin, §1,500,000 series P 41497 equipment trusts dated
Yee. 11911 and due 875,000 semi-annually to Dec. 1 1921 inel,

The cortlficates are [ssued under an agreement with Edward T, Stotes-
hury and covers the following equipment, on accotunt of which a cush pay-
ment of $307.000 was made: 1,700 all-steel 30-ton gondola cars, 500 steel-
ulull'i:rrmum-. #0-ton box ears and 250 all-ateel h0-ton fat cars, See V. 03,
. 1404,

Springfield (Mo.) Railway & Light Co.—Bonds—Earn-
ings.—1, Arthur Bowman & Co,, St. Louis, are offering a
bloek of the first lien 15-year 5% sinking fund gold bonds
dated May 1 1911, being parb of the present issue of $2,000,-
000, fully deseribed in V. 92, p, 1666. The firm has obiained
the following official statement:

Earnings for Cal. Years 1008 (0 1910 and for 12 AMos. ¢nd. Oct. 31

1608, 1009, 1510,
Gross esrnings. ..o oo . $310,406  $3706,a04 $444,153
Net earmings infler 1axcs) 134,464 S174,878  $104.420

Interest charges on these $2,000,000 bonds willbe. . - - ..
See also V.02, p. 1637, 1560,

Toledo St. Lounis & Western RR.—No Preferred Dividend,
—The direetors have not declared the unsual guarterly
payment of 1% on the $10,000,000 49 non-cum. pref. stock
which would have been disbursed next month, owing to the
cessafion of dividends on the Chicago & Alton RR. pref,
stock, of which $6,480,000 is owned. Disbursements at that
rate were made regularly from Apr. 1907 to Oct. 1911 in-
clusive.—V. 93, p. 1529, 732,

Union Pacific RR.—Dividend on Stock Owned.—See Ore-
gon Short Line RR. above,—V. 03, p. 1391, 1388.

Vermont Valley RR.—Proposed Merger.—See Conneeticut
River BR. above.—V. 92, p. 660.

1009-10, 1911,
0 A

1911,
1010-11.

INDUSTRIAL, GAS AND MISCELLANEQUS.

Alliz-Chalmers Qo.—Stockholders’ Commitiees.—The follow-
ing stoekholders’ protective commiftees are announced:

Commeon Stockhotders' Commiites.—Alexander J, Hemphill (Chalrman),
Fredeclek Strauss, J. Horace Hardlpg and Afbert 11 Wigin, Depositary,
Guaranty Trust Co, of New York:

Preferred Stockholders' Commiltee,—Charles Allls (Chalrinan), Gawes W.
MeGarrah, Pres. Mcechanfes' & Metals Nat. Bank: W. Emlen Ruosevelt of
Roosvelt & Son; M. N. Buckner, Viee-Pres, N, Y. Trist Co., and THerman
Wi Falk, Pres, Falk Co. of Milwaulkes, Wis, Secretary, Charles B, Hay-
dock, 26 Broad St.; counsel, Strong & Cadwallader; depositary, N. ¥. Tr.Co.

The last-named committee says: *Present condltlons require concerted
and vigorous actlon on the part of the preforred stockholders, who sre
therefore requested to deposit thelr certificates for preferred stock without
defny with the depositary, subject to the wrms of agreement.” Applica-
tlon will be made o due course to llst the certileates on the New York
Stock Exchange. (See adverdisement on andiher page.)

L. M. Prince & Co., 20 Broad St., who request pref, stockholders to com-
munleate with them, have Issued o letter In which they advise the takiog
of #teps Tor mutual protection.—V, 83, p. 1602, 1023,

American Agricultural Chemical Co,—irst Dividend —
An initial quarterly dividend of 19, has been declared on the
$17,114,500 common stock, payable Jan, 15 to holders of
record Dee. 30, along with the regular quarterly disburse-
ment of 119, on the 319,280,400 pref. stock.

Chairman Robert 8. Bradley says in substance:

The mrn{lmn- has expended on plants and chseged to profit and loss
sinot organizatlon §5,248,708. Nearly all the plants are In condition t9
manulacture. thelr maximum output with the grestest etficlency.  Dur-
ing the past 8 yvears there wad eharged ol for depreelation and 10sses 1o
the gale and dismantiiog of varlous propertics in whele or part, and for de-
preciation  of othes Investments, $2.600,871, and for dispounts And ex-
penses In the sale of bonds SBE0,064.

Puring the pasy year 3 fertllleer companlies bave been acdulred, oue sach
at Pensacola, Fla,, Montgomery, Ala,, and Spartanburg, 5, C,, for which
§540,746 was pald In cash, Three entlrely new plants have been con-
structed, one cach ay Wilniington, N. C., Columbia, 8. €., and Savannal,
Gal., costing, with the lands, $877,804. The 3 plants are completed and
In operation. Additlonal Investments In  severa) smaller companies
amolng Lo $413.004.  The speregate cash expendiiure for these propertles
i= §1,840,044, They will add about 200,000 tons 1o our production.

The Investment In the Chacdotte Harbor & Northern Ry, tersiioal and
lands at Boea Grande, Pla,, 1s $2,628,844, 'Thd vallway and terminal have
peen nperated for several months and ave ylelding a fale return on the eaplial
Invested, with prospects for dolng much tetter in the near future, The road
has In glght an anoual tonnage of over 500,000 tons of phosphate rock from

hitized for FRASER
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the company's mines and others whose freight 16 controls,  The revenue
from other merchandise, ag well As passonger, mall and oxpress T_.I'nffll.?. 15
constantly inercasing, The company owns very cxtensive high-grade
?hu_ip'lmtc properties in Florlda, sufficlent to mect requirements for more
han o century at the present rate of consumption. Hefore Jan. 1 noxt
the bills paysble will bo reduced to approximately $600,000, For the
pastd yrs. the net eaculngs have, alter payment of the pref, stook dividends,
ayeraged 1% on the common &toclk. 16 s belleved that the rate of 195
quarterly ean bt maintained, bareing unfordseen olrodmstunces.

New Direclor.—Frederick H. Eaton, President of the
American Car & Foundry Co., has heen elected a director,
to succeed H. 5. Zell, who resigned.—V. 03, p. 707, 524.

American Cities Oo.—First Semi-Annual Dividend.—An
initial semi-annual dividend of 3% has been declared on
the 6% cumulative preferred stock, payable Jan, 2 to holders
of record Dec. 20.—V, 93, p. 1190, 285.

American Sugar Refining Uo.—Sale of Beel Sugar Property.
—In addition to the holdings in the Western Sugar Relining
Co. of California and Carver County Sugar Co., referred to
last weels, the company, it is stated, has sold $750,000 of
. ! . l s ’-n ' - - 5 :
its stock in the Michigan Sugar Co. (V. 93, p. 520), and now
owns less than 359, of the stock of the latter.

Of the $7,147,107 common and $3,704,500 prel. stock of the Michlzan
Co., the Amerlcan Co, on Deo. 1 1010 owned  $2,007,400 comman angd
92,043,800 pref, stocle.—V. B3, p. 1603, 1023,

American Tobacco Oo., New York.—Distribution—Itight
do Subscribe, dee.—The distribution of stocks to the commaon
shareholders of record Dee. 1 announced last week pursuant
taJ}lml (V. 03, p. 1122, 1123), in fractionsjofl a share, has been
reduced by the “Chronicle’ to a “dollar basis’ as follows:
Distribution to Common Sharcholders of Record Dee. 1 on Dollar Basis,

[Par of shares $100 each, except Brittsh-Am. Tob. Co., £1 each,]

Total T AT .Co.Com.Sh' hold's.

Outstand'y. Tol, Amil, Pir Sh,

Amer, Soufl Co,, comimon Stoclk. .- 511,001,700 S7.500.800 S18 B8O
AmersSnnll Co., preferved stock. c.al2, 000,000 2,470 100
George W. Helme Co., com. stock. - y4, 000,000 ya, 760,200

Frof- st. yotin: (79 non-etm. ). 4,000,000
Weyman-Bruton Co., com. stock._ . 4,000,000

Fref. st. votine (7% non-cum,) 4,000,000
MuavAndrews & Porbes Co., corm.stl, 3,000,000

Freferved stock (69 non-voting) - b3, 758,300
Jo S, Young Co, ol Md,) com, atock 1,000,000

Preferved stock (7% non-voting) ¢1,000,000

‘oil 'Co. stogk. - 4 5,000
000
L000
000

¥2,700,200

2704,300

5,000,000
8,000,000
L2, 600

£2,250,012

Gl .
Stores stock.. .
A, Tob, Co, stoclt. . A )
rlean Tolkiero Cou, Ltd,,
ardinary shares (£1 eaeh - £3,720,021
Preferred (545 cum., non-voling) £2,100,000

Tothl to be distributed on cack share of 340,182,400 common —. - §1006 &0

a Total [esued, 512,000,004, of which §&,000,000 to ho exchangeable [or
game aniount of preferrad stock of Ielme and Weyman-Bruton eos. il
Jan, 11815, b 21,000,000 of this exchangenbla for 51,000,000.0, 5, Young

ref. il Jan, 1913, ¢ Excl s stated abpye for 1,000,000
MiueA, & Fories pref. d BEntive $300,000 1ssus distributod among Conloy
Foil sharcholders,

X Say $27 61, yThoe Am. Snulf Co: turns over $8,000,588 of lts
tanglble assets, &6, Lo thesd two now compinles, In exehanre for thele
S16,000,000 ‘capital stock (total of caclh company $8,000,000; of which
34,000,000 pref, ), and distribintes the commoen stocks as a dividend to its
own common sharpsholders, and will us 190 $8, 000,000 prif, to retire two-
thivds of lte own S12.000,000 prel.  Ser 93, p. L1228 11230 The common
ahareholders of the Am, Saull Co, of record on Dee, 1 1011 accordingly re-
celve (V. D3, p. 10035, In additlon to the regular oash dividend of 5%
ool an extra cash dividend of 206, 36 4-11%% In comman siock of the new
George W, Helmo Co, and 30 41175 in common Stack of the new Weyman-
Bruton o, The Am, Tob, Co,, 45 the leading shacaholdor, participates In
this distribution and pays out to (t5 own comimon shareholders the stock
&0 recelved.  z The entive $1,000,000 s distributed oz o 38 1- dividend
to the comman shaveholders of the M; 04, AMONE
whom was the Am. Tob. Co.

Sale of All the Common Stock of Liggett & Myers and P. Lorillard Co. at
Par (3100 a Share) Uption to Common Stockholders of Anmerican
Tobacco Company of Record December 1,

Holder pf $100 A, T, Co. Com, Bupys
Amound, Ifraction of & Share. Bl to
Llggett & Myors com. . _$ 96,400 3144 1834 54 50
P, Lorillard Co, com._. 13,145,600 181650-4018241 37712

Subseription wairants (ssued by 1‘nluimr.y} Imust be fled with Guaranty
Trust Co., N. Y., on or hefore Jau, 10 1012,
Exchange of Sccurities—Retirement of American Tobacco Co: Bonds.
— Ry Gleing for Each 21,000 Borid -
—L. & M, Bonds— —P, Lur, Qb: Bonds
79 Honds. B girmds. 7% {inr:d.‘. 0% Dands

rAndrews & Forbes

Ty Be Re-
deemed—

Ami'Tob, 05 62,882,000
A Tob.4s 47,844,200
Cous. Tab.ds 3,500,000
Making total 1ssiue auth 15,807,800 15,050,600 10,033,500 10,817,450
< Sald exelonge may e made, with an adjustment of fnterest, ar the
Guarsnty Trust Co., '{‘ Y., within three vescs from Juan, 10 1912,

The new 79 bonds and the new 54 bonds will mature at the time Nxed,
respectively, foe the maturity of the old 6% bonds (Oct, 1 1044) and the 4 25
bonids (Aug, 1 1051) of the Am. Tob. Co. now outstanding, and will be
lssited under an indeature of substantlstly ke terms with the pressnt bopd
fndentura of the Am, Tob. (o,, the 79 bonds to have priority In charge
aver the 5% bonds in the same way that the 695 bonds of the Am, Tob, Co,
have priovity of ehirge over the 495 bonds,  Denominstions of new boids:
Coupon bomls, §1,000; registeréid bonds I larger denominations and in
denominations of $1,000, $500, $100 and $50.

Stock Exchangeable for the 878,689,100 626 Cum. Non«Voting Pref. Stock
of American Tobacco Co,

Amer, Tob. Co. L. & M. Tob. Co. P, LariltardCo.

Votlng 095 Cum. Pr New 705 Gum, Pf. Netw? % Cum, P,

Per'$100 share. . .- 206,06 2-4 §10.55 513,78 1-3

Total Is=uable H2,450,400 S15,383,800 S10.846,000

Safil exchange may be matds within three years from Jan. 1 1012 at the
Guaranty Trust Co,, N. Y, The dew pref. shaves of the Am, Toh, Co.,
unlifee the old pref., will have voling power.  Par valie of all the new shares
15 5100, All the new stock will have the same dividend paymoent dates as
the old, 8o that these exchinges will e without pjustment of Interest.
The shiateholdérs of the Am, T Co. will'vote Deo 26 on bestowing full
voting Emwer.‘ outie new preforrod gtoeile,

The Guiranty Trust Co, will ellminats all serip by purchase
optlon of the exchanging party.  See also terms of plan in v

Nofe, wo nniderstid, o the ssues of now prol. stogl |8 stiibleo

The reeent order of the Courl, enjoining the fourteen de-
fendant companies from combining, making loans to one
another or having common officers or directors, cte , forbids
the individunl defendants for three years from buying any
stock except from each other. Ses editorial remarks in
V. 93, p. 1558, also V. 93, p. 1326.

Independents Lose.—The United States Supreme Court on
Dec, 11 denied the application of the independents for leave

Ohif-
atanding, Cush.

&
o
A80
480

8206 75
20072
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to intervene and to appeal from fthe plan of disintegration

approved by the lower Federal Court (compare V. 93, p.1603).

Uhlef Justice White announced the views of the Court Ina brief written

t. elving three erounds for the onotion, the tiled bLelng:

¢ general nature and oharagter of the # e i% not In Any

il of such noab. e A to - authorize them * tnoasspll the

he Court o This Is more obvions. * % *  shjee the net

k assalled has been aceopted by those who are partles

-\'s 03, p. 1603, 1hAN0.

lization Oo,—Listed.—The New York Stock

Iixchange has authorized the listing of $9,911,700 eapital

stocle, with authority to list $88,300 additional on notice of

issuance and distribution, making the total authorized to be
listed £10,000,000.—V. 03, p. 107.

Baldwin Locomotive Works,—First Dividends—Pref. Stoek
Listed —An initial dividend of 19 has heen deeclared on the
$20,000,000 common stock, also 4 semi-annual dividend
of 3147 on the 520,000,000 7% cumulative pret. stock, both
raynble Jan. 2 to holders of record Dec. 18, The pref. stock
ins been listed on the N, ¥. Stock Exchanga.—V. 93, p. 668,
529.

Central Georgia Power Co.—Nofe,—See Georgin Light,
Power & Railways under ““Railroads™ above.—V. 3, p.1536,

Chicago Suburban Light & Power Co.—Merger—Bonds
Called.—See Public Service Co. of Il above and V. 93, p-
1607.—V. 92, p. 1567.

Cleveland Electric Iluminating Oo.—New Securities.—1he
company on Dec. 12 applied to the Olio Publie¢ Utilities Com-
mission for authority to issue $1,500,000 additional common
stock, to be sold at par, and 1,500,000 5%, bonds, to be
sold at the price that body may dircet.

IE b stated thiat 660,613 00 Che tunds ta be dertved feom the eale of the
stock and bonds 8 to be used 1o refond expenditires ffom [ncote for

BxtNY WG thie remsind e st be used for new ads
litions. P L 20 228

Dallas (Tex.) Automatic Telephone Co,—Slock.—A ecertifi-
cate was filed at Austin, Tex., Noy., 17, increasing the
authorized capital stock from S500,000 to $700,000.

Houston (Tex.) Qil Oo.—New Directors.—Edwin .
Beatjer and A, II, 8. Post of Baltimore have beéen elected
direetors Lo succeed Jay O, Mossg, deeeased, and H, B, Col-
lins, resigned.

Offering of Timber Certifieates Issued for Refunding Puy-
poses,~—In pursnance of the plan of reorganization now
effective (see terms V. 93, p. 472); Whilaker & Co., 8t Louis:
Ladenburg, Thalmann & Co. and Willinm Salomon & Ca.,
New York, and the Mercantile Trust & Deposit Co, of Balti=
more, brought out Dec. 11, and are offering at 9844 andint.,
the new timber certificates issued by Maryland Tr Co,,
frustee, Baltimore, in respect of payments under Kirby
Lumber Co. stimpage contract guaranieed by Houston Oil
Co, of Texas. Dated Aug, I 1911, Par 51,000 (¢*), Int.
F. & A. Total suthorized issue, 86,250,000, The certifi-
enfes bear the maturity date of Aug. 1 1923, but, commencing
Aug. 11913, are to be retired by lot at par and int. on semi-
annual dates in the minimum amounts first proposed as
maturity installments, as shown in V. 93, p. 472; any pay-
ments in excess of the minimum and proceeds of real estate
salos are also to be applied to rt'dl.‘-m[utir.u\s by lot at par.
Nelson, Cook & Co., Baltimore, are dealing in the certificates.

Abstract of Letter from V.=Pres. Henry . Bewdoin, St. Loui 'c, 61911,
Deseriplion.—The pompany owns In fee about 808,778 4 of bind in
Southeaitern Texas and adjolniog parls in Loulsinng, atulning; oy
shown by repurt of Macwiol, Mitehell & Co, dated Mareh (28 1901, 4,3580,~
apo,ann it of yellow |I11nr| And-S10,000,000 . of hardwoods and nyi
2,300,000 L1 Ehe contract with the Kieby Lum 0y s o ifed
In 1008, provides for the sale ta that company of tho sollow pine for fxed
minlmutn payments, the toaldue n 102568 the balance =il Lo mature s over
10,271,475, or more than 030,000 Ut exeess of the antount nécessary for
thie recdemption of prigeipal and Intérest of the total Hsue of certifeates,
AL This Issueof § ML O00 Certificnles o he Zsed for Refunding.
To he forthwith lssted {o dTunding present eectileates .~ -53 480,000
Tteserved for second sevles of cerrificates In hands of inyestors

due In semi-annual Tostallments Aug. 11013 to Aux. 1 1016,

bt money, weare inforned, will be deposited With he teustes

dyehng T, LUL2 b edll and pay off entive gmount oL 105—Fdl) 2,770,000

A st len on all the propecty of the Houston Ol Co,, subjeet only to
suich of the present $2,720,000 2d sorles certifieates as may 1ot be hnimo-
dlately rettred, and sgalnst whioh, pending suel retlrement, new tinber
eectifieates are pesevved,  These certifiecates dre seedrel by an lEnment
to the trostee of tl above-mentioned contraot of the Kirby Lumber Ca.,
wuaranteed by the Houston 06l Co,, and Lo fucthor secure the sald gusennty
the latter company has exeouted a mortgnge on plLof 1ts propedty to trostos
Property Feb, 1 1012 Valuedial $28,600,455, or 4 & Times Total Tssue Corify,
Yeltow pine sold to Kirky Lumbor Co, still to be out and pubil

for ab contenet price, 25 par 1,000 LL - a=mmana S0 ETLINTE
Surplis yellow pine and hardwoods not covered reontenot 3874000
Real esthte value, BO8, 778 nored, ot 33 (sales have gonorally been

At 515 to - S25) 3 $.043,800

The out-tver lands are nearly bl adaptable o eotton, tlee sod other agri-
culpural purposes wenerally, ;

All proeceds of the eale of real sitate amd all payments aniler the Kirhy
contraot b axeess of the minkmuam are nlso payable to the trudtee, for thio
Ferfrement of timber serthioates, so Lt the balanee due undee the Kby gon-
tenct, witn sald surplus plne pnd handwool and resl extate, ot a6l valiue-
tan, must always be about four tmes the outstandlnr cortinentes.

Thncler the Kirby contract, (n o thie corpany defanlts (o noy of 1he
minimum piyments, the Maryland ‘Trus Gy has _llu! FiEht o tiuke possesslon
ot all the teams, mills ond planta of the Kirby G, (eoportied by It to have
cost over §3,000,000), and Operate tlie satue, dpplylng the proceeds to the

vpal of the timber curtifeates, and his deht of (e Ly
1 el by the oS ! antiern Dist, of Tex:
af JKArhy Lumbee £ { e4 ob tram Baes (060 miles standard
010 ears, V3 osdw mills, &os annial eapnolty, 200,-
i alio ot pleht,

Proper f
Aatlged . 83 lomantotive:
ﬁum.{:nn fhe on day rins, or 400,000,006 It
The IKieny Lamber €0, 6 one of th 15 s nlilong leat yellow
ine Iinbhee inthe waorldsy it hag.an s teb o throughont the
MIdcie Wisit bnd Soithwest, anil dees aBieee bostoes with dos rallways of
the West, esocolally the Atel. ‘Top. & Santa Feo By, Tlie aforessld oon-
tenot has been bn Doees Tor over 10 "r.~-|r<‘_ilh-l OUL of over §1 1,000,000 of cor-
tifleatidd horetolore lsdued more than' $5,000,000 haye heen retleed uoder
Ita terms.  For further partionlars sée reposh ba Vo 62, po 1500, aod ftoal
plan It V., p. 472, 742,

Hudgon River Electric Fower Co.—Fossibla Purchase.—S¢a
Munieipal Gas Co. of Albany above.—V, 93, p, 1526, 799. 1

hitized for FRASER
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International Steam Pump Oo,—New Directors.—Il. B
Holling, Walter Kutzle and Arthur W. Kenworthy, all of

. Y., were clected directors to succeed William Barbour,
Charles 8. Hirsch and Charles IX. Allen,

Report.—or 18 months ending Sept. 30 1911, ineluding
operations of associated cos.:
i Tnrere = ;:\:'-!‘ff“
LM .U;ru. 80 19118 I.ET‘:).:I-'ID
Year ending Mateh 81 10102 - 2,003,153
—V, 00, 1, 1208, 474,

Lehigh Coal & Navigation Co., Philadelphia.—Sale of
Bonds jor Electric Development.—Brown Brothers & Co:,
Philadelphia, have placed at 101 and ink. the new $3,000,000
Saollateral trust 4159 power loan' dated Dec. 1 1911 and

due Dee, 1 1921, Callable as an entive issue, but not any

ek, at 10215 and int. on any int. date upon 60 days’ notice.
Potal amount auth., 83,000,000, Trustee, Guar. Trust &
Bafe Dep. Co., Phila, Par 81,000¢*, Int.J. & D.
seeds of these bonds will be used In carcyliog out the company's
wineed some time ago and delayed by the cequlcements of the
o, for bulliling near Maueh Chunle in the company's minlng reglon
I ny station of present capaclty about 30,000 k.,

% ywnistlons of copl duse In operpting turhin
making power, and to dellver the electrlelty generated thereby for use In the
mines amd b ecounties and towng within a radiug of about 40 mlles. Nu-
merous log g sve been grganized and are befnge merged into the
Lehlich Nav Bleetrle Co,, whicll whl own and operate the system,
The " Phila, Ledger' says that the towns which will probably he supplied are
Oatasaunus, Hasleton, Shepandoah, Mahanoy City, I aton, Portland,
Bangor, Slatington, Asliland, Tamaqua, Pottsville, Sceaaton, Wilkkes-Barro,
Allentown and Bethichem,  Compare V.92, p. 720,

The new bonds are & direet obligation of the company and will be secured
by a deposit with the trustee of §1,000,000 Lﬂhlll:h Conl & Navigation Co.
e, ML 4 45% pald bonds and 3,000,000 Lehigh Navigation Eleetrie Co,
150 AL 59 wold bonds.  The Lehigh Coal & Navigation Co, has 520,667,050
of saplial stook outstanding, upon which dividends are now being pald at
tho pirte of 8% perannum.—V, 03, p, 232,

Los Angeles Gas & Electric Corporation.—Addilional
Bonds Offered—Earnings, &e.—Harris, Forbes & Co., New
York; 5. H, Rollins & Sons, Boston, New York; N. W, Har-
ris & Co., Boston, and the Harris Trust & Savings Bank,
Chiengo, are offering at 9814 and int. an addifional $250,000
“first and refunrlmF mige.” 6% gold bonds, dated 1909 and
due Sept. 1 1939, but callable at 105 and int.

Condensed Letter fram Pres, W B, Cline, Los Angeles. Dec. 1 1011,

The ;ﬂafasrr:ll property, without allowange for (ranchige or good-will, is
conservatively valuod at over §14,500,000, thus showlng an equity of over
S7.138.000 aboyve the $7.362,000 outstanding bonds.

Capitatization,
Pref, atocle (1at pref., $4.000,00052d pref., $6,000,0000, Esaed. . None
Cominon stogk, authorlzed , £20,000,000; fssucd. oo, o oo 87,250,000
First nnd retanding 54, atithiorized  S15,000,000: saed - ..o 3,045,000
Hnderbrine (cloged morteagesi: Los Aopeles Lighting Co. Bs, $044 -

non; Los A y Electrie Co. 65, $482,000; Los Angeles &

Hileotrle € A1, 008,000 g =t 3,419,000

Of the above Boneds, $288.,000 are held nsinking finds: of conxtituent cos,
Flrst & ref. s S138.000 additonsl to above have besn canceled By operi-
tlon of sinking fund; &5, 410,000 are reseryed to retle the upderlying bonds
and $7.500,000 are l=suable for oot ceding 752 of enst of pormanent
extenslons amd mdditions; but only when oot earnings (after taxes) shall
have Deen 4t least 18 thimes the annual Int, charge, lnel, bends applied fop,
Earnings for Calendar Yeoars 1007 to 1010 anid 12 Aas, ending Oct. 31 1011,

160 8. 1000 1010, 101011,

60,254 $2.015,000 2,010,811 53,334,801 53,727,078
g07, 102 + I B L 1,286,563 15 HA30

1t cRArgs, y Tered N coie  R308100
sl 1 apacity of 25,000,000 cu, ft.
Iy 14,000,000 ¢, fL: 074 milss of

lest 10 months of 1911 2,580,938 ,700

, &1 @18, por 1,000 (t. trie plant,. 7,000

p irines nod t L I?":i-lli\.p.

3 ratua, servin nid co \! 1011 from 1,081
miles of overhead maln wive and 156,30 ndergronnd  condults;
total connested load about 52,465 h. p.
Meters Inzialiod, Jan, 1 1905 fo Jar. 1 1910 and Noe. 1 1011,
Nov=1bJam=10 1010, 1000, 1908, 1007, 1906. 18005,
GUS. e e AR B, 7T 74,353 82,005 50,800 54,0061 44,430 34,840
Eleotrio 26,618 24,030 20,544 17,414 15,688 18,208 10,134 7,050

Two-thicds of the gross earulngs ace derlved from the sale of gas, In
Lok Angeles, Pasadena, South Pasadena nnd Alhambra the corporation non-
trols over 8055 of the ras hustinoss: 16 has the entire gas business (n Munting-
ton Park and Vernon. The electrle business has been carrles) on success-
fully for many years and Is confined to Los Angeles, which 18 also served
by the Southern Callfornin Edlaon Co. (see below) and the Pacific Light
& Power Corporation. See “Eleotrly Ry See. Exoclient relations
exlit betweon the three companies, toall of whon the Dastness 5 proftable,
The territory sorved has o population of about 418,000 ~—Y, 01, p. 1264,

Manninﬁ'. Maxwell & Moore, Inc.—New Offieer—W. H.
Melntyre has been elected First Vice-President and General
Manager.—V. 83, p. 1504.

Massachusetts Gas Cos.—Bonds Sold.—A syndicate com-
osed of Kidder, Peabody & Ca., R. L. Day & Co. and
Bstabrook & Co. has purchased 84,000,000 4 159, gold bonds;
dated July 1 1911 and due July 1 1931, The bonds were
offered in Boston on Thursday at 98 and int., and were
oversubscribed. The proceeds of the issue will be used to
retire floating debt and to provide for extensions and im-
provements —V. #3, p. 1448, 1020,

Metropolitan Gas UOorporation, San Francisco,—New
Name and Conlrol—Bonds.—The tonfrol of the Metropolitan
Light & Power Co. (V. 84, p. 807), incorporated in Cal.
Oct. 31 1509 as the Ban Franeisco Coke & Gas Co., its capital
stock being $10,000,000 auth, and 85,000,000 outstanding,
has recently passed to new interests, supposed fo be identi-
fied with the Pacific Gas & Electric Co,  The name of the
company has been ehanged to Metropolitan Gas Corporation
and a mortgage has heen filed to the Mercantile Trust Co. of
San Franolsea, as trustee, to secure 31,368,000 Bonds.

There are also sutstanding, with possibly other bonds, $1,625,000 genoral
mortgage di-year 65 of Spn Franclaeo Coke Gas Ca,, dated May 1 1905
unid due May 1 1045, but callable at 102 4. [ut, M, & N at Kolek, Truat
Co., N Yo thustee (¥ 81, p, 731 V. 84, D, 808, 276.) Thae company miann-
Faotures gud by the New Lowe process, and 1t owns, In addition to somo 50
miles of malns, the Gloek bownded by Jelerson, Powell, Beach nnd Mason
strects, Leopold Mlchels romalos a8 President.

Metropolitan Light & Power Co., San Francisco.—Changa
in Control—New Nuame, &e.—8ee Metropolitan Gas Cor-
poration above.—V. 84, p. 807.

Int, & [ifge,
on Iionds,
SH60,170

A21,074

Preferrod
Divldenis.
41,280,700
007,516

Ralance,
Strplire.
2006, 3
584,563

Gros Ings. .

misllmhlnm.
niig, 03,522 gas metery.
AT were sold

Municipal Gas Oo. of the Oity of Albany.—Stock.—Prolable
Purchase—As stated last woek, the shareholders will vote
Dec. 29 on increasing the capital stock from $2,000,000 to
$6,250,000 (par of shares $100). “Albany Journal” says:

N o with

o poneerns,  Those |
H.1yler.a B
Beston bondholarrs
] stady wis present ab the sale;
¥oN. ¥ ] ol the Mun ins Coool Al-
hlghest camd e peog
P E7, 000,000, 3 . sthon of  properiies
1426, 7 e 32 VLREL pl 230).
¥owns that negotlations had b
v operties by the Albany o
1 bondhalders' committes, 10 thl
12 O wl

n.
The 5v

tha pured ocompanios

t, It 1s probable

¥ i alsn mect U0 vole 5o Tnol'chee

ok (ser Proy Ga2 Co. The AMunfelpal Gas Co. now

¢ power from the Spler Ealld plant of the ludson River Water

Power Co. (V. 88, p. Z20), but I the pimered purchase gocs thioueh, will
own s own plants for generating purposes.—V, 03, p; 1605,

Omaha (Neb.) Water Co.—City Bonds Authorized for Pur-
chuse.—Sea “Omaha” in “State and City'" department.
—V. 93, p. 1327, 349.

Philadelphia Electric Co.—Assesament
“Philadelphia Press’" of Dec. 8 said:

There 18 no longer any doubt that the Phlladelplila Electric Co. svlll call
an assessment of $2 50 next vear, probably in Mareh or April. Payment
will be made in two [Gstallments of 31 25 cacl (or probably In fnll at onoe);
but It can be stated quite positlvely that tho company will make no dig-
bursement to be applied to assessment purpeses,  The company has speot
A consldérable sum this fmar In the purchese and cretion of new elgetrie-
Ilght standards for tlie city and In Improving (ts power plants sb as to be
able to furnish electricity to the Phila: Rapld Transit Co. By this coptrnot
Rapid Transit pays $250,000 per year and the contract runs for ive years.
—V. B3, p. 1508, 042,

FPublic Service Co, of NorthernIllinois.—Called —The com-
pany has called for redemption at Ill. Trust & Savings Bank
Chiéago, on Feb. 1 1912, at par and int. (a) the $2,000,000
Chicago Suburban Light & Power Co. 1st lien coll. tr. gold
debentures dated Feb. 1 1912; (b) the $125,000 Evanston
Heating Co. Ist M. bonds dated Feb. 1 1903. Compare
V. 03, p. 1807.

Qffer lo Purchose.—Referring o the above redemplion
notices, N. W. Halsey & Co., Chie., N. Y., San Fr. and
Phila., and Russell, Brewster & Co., Chie. and N, Y., offer
to purchase on behalf of the eompany any of fhe aforesaid
bonds with Teb. 1 1912 coupons attached under disecount at
ihe rate of 49, per annum, See V. 93, p. 1607.

Pullman Company, Chicago.—Farnings.— ‘Chicago Inter-

Ocean'’ Dee. 6 reported:

—Month af Octolier— —4/ Mos. end. O,
910 91

Ezpected.—The

Bf—
1

1% H 10113 1011
£4.074,007 519,854,461 $13,077.020

L e E T AL R.OTT.287
tedl: “For the four monthe ending Noy.
plog car aperationg showel A decrease of
07,011 as compared with ooy ago. Jna way oltsetting this eltuation,
however, on Dec. 11911 we loud ordess for 4,500 more frolght ahace than on
the same date a year ago.  We areat present employine ahout 7,000 men.
Business ponditlons serm to be hnproving" Hetween 7,600 sod K000
men; 1t 18 2%, are now employed B thevariows mamifacturing departments,
or about one-half the number employed at the meximui |ast year,— Ed.;
—V. 3, p, 1380,

Southern California Edison Co.—Bonds, Earnings, &e.—
Haurris, Forbes &Co., N.Y.; N. W. Harris & Co., Bost.; Harris
Trust & Savings Bank, Chic.; E. H. Rollins & Sons, Bost.;
Chie,, Den. and 8. Fr., and Perry, Coffin & Burr, Bost., are
offering at 0614 and int., yielding 514 %, $1,000,000 general
morigage gold 5s, dated 1900 and due Nov. 1 1939, but
callable at 105 (V. 89, p. 1599, 1673),

Condenzed Data from Letter of Pres, John B, Miller, Los Angeles, Dec, 1'11
Capitelizorion Deg. 1 1911.
Pref. stock 5% cum., authorlzed and outstanding 54,000,000
Com. sth. (recelving 3% diva. per mu), auth,, $26,000,000; out. 7,000,000
675 S-year gold debentures (convertible Into cominon stock at
Cpar up to April 1 1918) (V. 02, p. 1705} 1,000,000
General mortgage B8 authorized, $30,000,000; outstanding. .. 8,336,000
Prigr llens (closed mortgages), 35,808,000, less £4,674,000 thereol

Jeld by trustee as additional security to general mortgage 58 4,224,000

Earnings Years ended Ocf. 31, with Present Int. Charpe, tnel, $1,000,000 Debs.

1908-10. 1910-11. | 1010-11,
Gross earns..$3,920,004 53,600,786 {'Total [nterest chiarge $738,630
Net earnlngs.$1,085,848 $1,807,007 | Depreciation .. ____..__.. 680,000

Operating revonue. .

Not after toaxey, o o= >
Preldent Runneélls ins bheéen gu

30 last, our gross recelpts from ¢

1011,
- $3,130,205
851,250

Balance, surplus, after depreclation and present Interest charge.$440,087

Of the $20,604,000 bonds held In esorow, §4,224,000 n\n?' be issped to
retire at par underlylng Londs, and the balanes f6r 75% of the casi cost of
permanent extensions and additions after Jan, 1 1010, proyvided the net
carnings shall have been at least equeel 0 1% times the annasl Interest
charge on all bonds outstanding, including those proposed to be 1ssued and
those reserved to retive bBonds of existing mortgages. In accordance with
theterms of Its mortgage, the company has deposited up tothe present time
$404,860 on account of Its special trust fund (255 yearly on bonds out-
standing) for permanent extensions and additions,

Including both witer power and steam plants, the eompany has an
electricn]l gencrating caumul!,h- of approximately 75,000 h.p., by means of
which it operates electrio Hght and power properties in Los Angeles, Pasa-
dena, Santa Moniea, San Pedro, Loug Beach, Redondo, San Hernardino,
Redlands, Riverside, Pomona, Whittler, Fulletton, Anshelm, Santa Ana,
&, &c,, ond a gas-lighting and heating business In San Pedro; Santa
Monlen and Pomona, serving & population estlinated 1o excesd 600,000
and rapldly increasing.

Company's Busginess Oct. 31,

1008, 1800,
eae't lamps (S0-watt equiv.i. 704,154 878,400
Motors, number...... 2.031 d,480

Horse power. 15,560
Electrie mielers, 45,011
Gos meters ...

AMiunlcipal ares -
Comierelal ar . 321
LT 21,067

L0, 1911,
IR
4,087
59,832
53,730
*10,475
782
33
*21,180

e (ue to sale of gas proper
# 01, po 1517 VO 02,0, 17006 V. 03, p. 1534,

(John B.) Stetzon Co., Philadelphia.—New Stock.—Stock-
holders of record Dea. 12 are offered the privilege of subscrib-
ing at par until Jan. 25 for oue share of the néw issue of
$1,406,900 common stoek for every four shares now held,

Subscriptions mwust be pufd in Ml an Jans 23, and the new stock will
be entitled 1o partlelpate in the dividend declared for Necal year ending
Cot: 51 1012.—V, 8¢, p. 1457,
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Troy (N. ¥.) @as Oo.—Stoek.—The shareholders will vote
Dee. 28 on increasing the ecapital stock from 81,000,000 to
3,000,000 (par S100).

Prohable j’zn‘f:l’::‘w:ﬂ——ﬂcn Municipal Gas Co, of Albany
above—V. 06, p. 762,

United Fruoit Co.—Listed.—The New York Stock Exchange
lins authorized to be listed on and after Dee, 19 the $2,705,500
additional stoek wlich was offered to stoeckholders of record
on Dee, 4 last, for subseription at par, the stockholders hav-
ing the right to apply the 107 l.'!l-*&fl dividend to be disbursed
Dee, 10 in payment for the same.
authorized to be listed 329,764,700,
1390 —V. 03, p. 1608, 1597, 1539.

United Gas & Improvement Uo,, Philadelphia.—Reported
Lease Lo Allied Company.—8ee New York New Haven &
Hartford RE. under “Railroads™ above.—V. 93, p. 669.

United Shoe Machinery Corporation.—Government Disso-
tution Suit.—The Covernment on Dec, 12 filed a bill in equity
in the 71, 8, Cireuit Court at Boston against the corporation , the
United Shoe Machinery Ca., 18 subsidiary companies and 23
individuals for alleged violation of the Sherman anti-trustlaw.

The Coury I3 ashked to vestrain the defendants from Vmalntaining and
engaglog In untawiul combinations, contricts and conspliacles In restralnt
of [nter-State and forelgn tragde and commerce, In violation of the She
Aét, In the muanufactiore, sale and lease of machines, mechanlsms, tools a
deviees uked In the manufacture of boots and shoes,'' and to order the
isgolution of the defendant corporatlons into such parts that no one of
them will constitite a |nnun[:otf or ean become n nmnnmly of the shoo
machinery business, It (s asked that If the Court should be of the oplnion
that the publlc Interest will be better secved thereby, that recelvers be
nilunhu(ni to take possession of all the property, assets, business and affalrs
of sald defendants and wind up the same.

The petltton alleges that the defendants control more than B89 of the
manufaciire, sale and lease of all the essential and kindred and auxiilary
macghines and devices manufactured aod used In the United States for
attaching the bottoms to the uppers of boots and shoes; and that they
have 1t within thefr power to double or treble the royaltles for the use of
thelr machines whenever they may deem such action advisable,

The prayer for rellef nlso requests that the Court decree that all lease
and lleense agreements contalning llke or simliar exclusive-use and tying
provislons which defendants have uged ba declared Hlegal, and that the
defendants be enjoingd from enforcing the sgame; that defendants be en-
Jolned from enforcing any coatracts with boot or shos manpfacturers to
purchase or lease from defendants any machines or devices controlled by
them by which mamufacturers are compelled to purchase or lease any ong
or more of the machines, a5 a condition to the purehase orlesss of any other
niachines; and that the defendants be restraipned from diseriminating
agalust nnT oot or shoe manufacturer desiring to purchase or lease any of
sald machines bepause of the fact that such manufacturer purchases or
lesises any one of sald machines from others: that defendants be enjoined
from making discounts or grauting rebates, either by reduction of royaltles
on machines leased and leensed by them, or by cash digcounts, or by any
ather scheme to manufacturers to use exclusively or as an Inducement to
them to use exelusively machines eontrolled by defendant,—V.03,p.050,801.

United States Lithograph Co.—Nofes.—Tha blanket mort-
age for $1,600,000 secures an issue of “first and refunding’’
M. 69 gold bonds dated Nov. 1 1911 and due Noy. 1 1931
(V. 93, p. 1539), which have been deposited as collateral for
an issue of 81,200,000 3-year 69 gold notes dated Nov. 1 and
due Nov. 1 1914, the proceeds of the latter to be in turn used
to refund the floating debt of about ithat amount. Of the
notes, 51,000,000 will be issued at present. The bonds, it is
expeeted, will be sold later to redeem the notes. The Guar-
anty Trust Co. is trustee both of the mortgage and of the
indenture securing the notes.

The notes are subjeet to call onany intarest date (May 1 or Nov. 1) after
May 1 1013 at par and acerued interest, Nos, 1 to 1,000 belng in denomina-
tlon of 51,000 cach and 1,001 to 1,400 bclur for $500 ench.  The $200,000
notes wnissued consist of 200 of 51,000 each,

The bonds (denomloation §1,000 each) are also subject to call on any In-
terest date, but at 105 and acorued Interest after Jan, 1017, Annual
sinldog find payable in eash or bonids taken at par value on or before Nov, 1
yearly beginning 1007; In 1017 to 1021, 352,600; 1022 to 1926, §67,500,
and 1027 to 1931, $82,600.—V. 03, p. 1538,

United States Steel Corporation.—Subsidiaries’ Orders
Nov. 30.—The report of orders given out Dee. 10 shows un-
filled orders on the books Nov. 30 aggregating 4,141,955 tons,
being an increase of 447,627 lons during November,

Tonnage of Unfiiled Orders (00,000 omitted)— All on New Basis.
mwil———""'10. '0%. ‘0.
Nor. Oct, Sepl. Ang. JulyJ'ne. May., Apr. Ach, Feb, Jan. Dec, Dec, Sapl,
I T e B o S T I 7 R 4 U o R S S e 8 (- T
—\%, 03, p. 1328, 1203, 1234,

Western Steel Corporation, Seattle.—Credilors Meel,—At
A meeting of the ereditors in Seattle on Dee. 12, Lester Turner
and Suteliffe Baxter, who have been serving as receivers, and
Edgar Ames were elected as trustees in bankruptey., The
Metropolitan Trust Co. of New York, it was stated, would,
in case of prompt reorganization, aid in the formation of a
new company to take over the steel plant at Irondale, Wash.
The “Iron Trade Review" of Cleveland for Dee. 7 contained
an_illustrated article regarding this plant.—V. 93, p.
1108, 1026.

‘Waestern Union Telegraph Oo.—FEarnings.—For three and
gix months ending Dec. 31 (partly estimated in 1911):

3 Muos. ending Nt Iuterest on Dividonds Balance,
x Bonds, Patd Surplies.

£434,200 $1,278,000

433,062 570,945

—ee- 4,700,136 BOA, 305 (3% 1,408,818 2,434,965
1910 —e—-- WTDLBT6 BAA12D (11591 1,406,672 1.840,170
Total surplus Dee. 31 1011 (es6.), $12,640,311,—V, 03, p, 1608, 1047,

This makes the total
Compare V. 83, p.

(3 95)5747,010
(M%) 747,802

—J, 8. & W, 8. Kuhn, Ine., of Pittsburgh, Chicago, Phila-
delphia, New York and Boston, are offering a large and at-
tractive list of municipal bonds, many of which conform to
the requiremnents of the U, 8, Government Lo secure deposits
under the Postal Savings Bank law. The correspondence of
banks, instifutions and private investors desiring to partiei-
ate in origingl offerings is invited. The firm deals in bonds
or investment purposes only. Address of head office,
Bank for Savings Building, Pittsburgh,

hitized for FRASER

—\White & Co., bankers, 25 Pine 8L., this city, have pre-
pared a brochure for investors entitled “Gas Securities as o
Profitable Investment.” This booklet contains some Gov-
ernment statistics which are used to illustrate the attractive-
ness of gas securities ns a profitable and conservalive invest-
ment.  The data are taken from the last report compiled
by the Ceénsus Bureau of the Department of Commerce and
Labor, and they show that the net earnings of all companies
manufacturing gas for illuminating and heating purposes
from 1904 to 1909 increased 62%, while gross output gained
only 349,. The firm will mail a copy to any one interested
in this subject.

—Dodge, Doy & Zimmermann, engineers and eonstruetors,
ab G605 Chestnut St., Philadelphia, have recently been suc-
ceeded by Day & Zimmermann., The utilities departinent
of the new firm makes a specialty of investigations and re-
ports upon electric railroad, clectric light and gas properties
and projected developments. Through the facilities of the
industrial department Day & Zimmermann will examine in-
dustrial plants and furnish reports recommending improve-
ments for introdueing modern shop methods, intended to
effect, the greatest economy of manufacture and adminis-
tration. The concern will also design, construct and equip
new industrial plants.

—Williams, McConunell & Coleman, 60 Wall St., this city,
offer their clients a selected list of public utility stocks and
bonds earrying attractive investment value and sound
underlying security. The firm specializes in American Light
& Traction Co., American Gas & Bleetrie Co., Cities Service
Co., Denver Gas & Electrie Light Co., ISmpire District Flec-
tric Co., and strongly recommends the securities on properties
owned, controlled or operated by the house of Henry L.
Daherty & Co., 60 Wall St.  Williams, McConnell & Cole-
man issue a monthly bulletin of quotations and make
comment on the securities in which they are specialists.

—The New York Real Estate Security Co., 42 Broadway,
New York, is offering to investors 6% mortgage bonds at
par and interest in denominations of 81,000, $500 and $100,
secured by a trust mortgage to a leading New York Uity
trust company as trustee. %n(lcl‘ this mortgage are pledged
valuable improved, income-producing properties owned by
the company which are located in the best ]I)usim!ss and resi-
dential sections of Manhattan Island, New York City. The
company invites inquiries for particulars of these popular
6% mortgage bonds. The eapital of the New York Real
Estate SBecurity Co. is $3,050,000,

—Ins, H. Oliphant & Co,, bankers and brokers at 20
Brond St., N. Y., and the Rookery, Chicago, will send
on request to prospective clients the latest -:r‘fit.ion of their
“Iarning Power of Railroads"” by Floyd W. Mundy, member
of the firm, and various impartial pamphlets on investinents,
Jas, H. Oliphant & Co. are mcnlllacrs of the New York and
Chicago stock exchanges and have nothing to sell to clients,
confining themselves to the execution of orders on commis-
sion basis only for the purchase and sale of stocks hands
and all investment securities. S .

—Chandler Bros. & Co., Phila., N. Y., Bust., anu
caster, have prepared n circular entitled “The New York
Iraction Situation,” which deals with the status of the Met-
ropolitan Street Ry, and Third Avenue RR. systems nuoder
their respective reorganization plans and the methods by
which the Interborough-Metropolitan, Co. may me t the
assessment (85,5!3,-1{][%) on its holdings of 42,740,000 of
the $52,000,000 stock of the Metropolitan Street Ry,

—In our advertising columns to-day Harris, Forbes & Uo,
of New York are offering the unsold balance of $3,500,000
Chicago Rock Island & Pacific fivst and refunding mortgage
49 bonds, due April 1 1934, which are legal investment for
savings banks and trust funds in New York and Connecticut;
price 89%{ and interest, nebting the investor 43{9%. See
advertisement for details and our “Genernl Investment
News'' department for full particulars regarding this issue.

—The business of John B, De Wolf of Milwaukee, Wis.,
was sneceeded on Nov. 156 by the new lirm of John K. De
Wolf Co., the personnel of the firm being John 5. De Wolf,
President; John €. Meioers, Vice-President, and Walter
Reitman, Secretary and Treasurer.  As lervetofore, the com-
pany will deal in high-grade municipal and corporation bonds,
Offices are on the second floor of the Railway lischange Bldg,

—“Trust Companies of the United States,” 1911 edition,
has been issuned by the United States Mortgage & Trust Co,
of New York. It is a compilation of the statements of con-
dition of the trust companies of the United Btates asof June 30
1911; nlso of officers, directors, correspondents, dividend
rates, stock quotations and other statistics. 400 pages,

~Horbert W. Cosl, representing the well-known inyvest-
ment banking firm of D, Avthur Bowman & Co. of 8t, Louis,
wag a visitor during the week in New York, Mr. Cost is a
son of Edward I', Cost, who at the time of his death in 1910
was President of the Midland Securities Co. of New York,
one of the enterprises with which John W, Gates was
identified,

—In the advertisement in our last issue of W. N. Coler &
Co. offoring Dallas County, Tex., 4169 bonds the price was
incorrectly given m\'ing to o typographical error, The price
should have been 101#{—-see advertisement on another page.
A defailed cireular will be mailed on request, -
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COMMERCIAL EPITOME.
Friday Night, December 15 1911.

Gradual gains in trade are reported, more particularly in
the metal industries, notably in steel, iron ande opper,
though eaution i3 still observable in very many branches
of husiness, and it is naticeable that the number of idle cars
has inereased. Bank exchanges for the week show a maoder-
ate inerease over those of last year but are considerably
smaller than in 1008, Yot the tone, on the whole, is=ome-
what more hopeful.  Whether the fMture is to verify this
pxpectation is, of course, purely conjeatural,

JARD has baen higher, advanecing in sympathy with the
hog and grain markets. Latterly, however, these have
receded.  Prime Western here 9.30¢,, refinad for Continent
0.50¢., South Aweriea 10.35¢. and Brazil in kegs 11.35¢.
Toreign supplies of hogs are said to be turning out un-
expectedly large. Hog receipts Wost have inereased.

PAILY CLOSING PRICES OF GARD FIFTHIRES 1N NEW YORK:
St ALty Tyes. Wed:  TIhurs. I°rf,
Dee, deltvery in tlerces. .9.05 .00 0.00 2,05 0,00 0.0
Jan. dellvery In tiorees. (9.11 .06 9.08 9.11 0,12 .20
DAILY CLOSING PRICES OF LARD FUTURES 1IN CHICAGO.
1 Marn. Tues. Wedo  Thurs, Fri;
8,871 B.871% 0.00 8971 0.07 L
Jan, delivery in tierces. 8.00 BO74a 0.07% WHoZ3dd 0,10

PORIC has been steady. Mess here 17 25@818; clear
817 26@318 50.  Cut meats have been in moderate demand:
viekled hams 11@11Ye.; pickled bellies, clear, 11%5@12¢,
]I_if:t:f in fair demand; mess §12; packet $13, family $I4 50,
and extra India mess $21 50@822. Tallow steady; city
6Lie. Stearines fc. for oleo and 9l8@10¢. for New York
lard. DButter lower. Creamery extras 3de¢.  Cheege lower.
Fges easier.  Western firsts 32 @34e,

OIL.—Linseed oil Lias been quiet.
made for necessary reqiirements only,  City, raw, American
seed, 7A@ 74e.; boiled 74@75¢.; Caleutta, raw, 83¢.  Cotton
seed has declined.  Offerings of erude have been more plen-
titul while the demand is small. Winter, 5.75@6.25¢.,
suminer white, 5.50@5.75¢. and crude 4.17@ 4 .23¢.  Copoa-
nut steady at 925@ 10c, for Cochin and 834 @944 c. for Ceylor.,
Corn steady at 5.75@5.80e. Lard lower, Prime 75@85¢.
No. 1 extra 55@60c. Cod steady, Newloundland 55@
58¢. and domestie 52@53c. -

COFFEE on the spot has been quiet at some advance.
Rio No. 7, 14 @14 %5, Santos No. 4, 153 @ 16c,  Futlres
have shown considerable strength.  The receipts al primary
ports in Brazil are deereasing, though it is elaimed that there
tare large holdings in the interior.  Havre and Hamburg, as
well as the Brazilinn, markets have been strong. Leading
roasters have sustained December.  Though trading in futures
hasheen'light, prices have risen. Closing prices were as follows:

L7400 18,75 [ Aprtl CERO0AR 13,00 Aug ;
A @ 1 May I3 0t@s.02 | Sept .

13200 15:25 [ utio AB.01@ 13,02 |Oct -
123060 13,11 [Jaly. . 1301601302 | Nov 12001301

" Bave been too firm for much business.  Stocks in
abry mworkets in this State are small,  Prime fo choico
«ww rork State bd@hGe., and a good demand prevails at
Pacifie Const points for futures,

CSUGAR has been active at lower prices.  Yet reports from

uba state that rains are hindering grinding,  Owing to the
coldlweather, the Louisiana erop is estimated at 300,000 tons,
wheress o short time ago it was estimated at 370,000 tons.
Centrifugal, Y6-dogrees test, 4.87¢.; muscovado, S80-degrees
test, 4.37c¢.; molasses, 4,12¢.  Refined has been dull st un-
changed prices.  Granulated 5.75@5.80¢,

PETROLEUM has been quiet.  Ixport business is almost
at a standstill. Hefined, barrels, 7.35¢.; cases 8.85¢.;
gasoline, in 100-gallon drums, 19¢.; drums $7 50 extra.
Naphtha, 73 to 76 degrees, in 100-gallon drums, 17¢.; drums
$7 50 extra. Spiritsturpentine 53c¢. Rosin 88 60 for strained,

TOBACCO.—Trade continues quiet and devold of features
of really striking interest. Some look for a better state of
things in the early part of 1912, but in the meantime the
buying is merely to satisfy imperative requirements for the
time being. Good binder is steady and it is a faet beyond
fquestion that the supply of such tobacco is only moderate.
IFor Wisconsin and Sumatra of desirable grade there is a
modernte demgnd. It is noticeable, however, that the sales
of Sumabra are rather small, as geloctions are less and less
inviting ns time goes on.  Cuban leal meets with only a light
demand. 1In u word, the tobaceco trade, take it for all in all,
is in the position of a good many others; that is, there is
little disposition to do more than buy from hand to mouth
and await further developments. The U, 8, Supreme Court
has refused to re-open the case of the American Tobacco Co,
on "'l" lication of the Leaf Tobaceo Board of Trade.

COPPER has advanced, EBurope has been a heavy buyer,
Domestic consumers have been buying
moderately. Lake 137¢@14e., electrolytic 138 @13 74c,
Tin has declined.  Spot here 43.50@ 43 85¢.  Spelter 6,25 @
6.35¢., lead 4.40@4.50c. Pig iron bas been loss active,
1t is expected that after the first of January there will be a
Inrge inerease in the output of steel. Mr. Frick has heen
expressing himsell in 8 very optimistic strain about the out-
look for 1912, No. 1 Northern 814 76@815; No. 2 Southern
S14@&14 25, The United States Steel Corporation in ity
repoih for November showed 447,000 tons inerease in its
unfilled orders for finished and semi-finished steel, The
Republie Iron & Steel Co, advanced steel bars 81 a ton.

Purehases are being

20000 13,01
AMireh ..

Sohave speculators.,

COTTON.
Fn':‘fuy .‘\v!':';l:flf. Dee. 15 1911,

THE MOVEMENT OF THE OROP as indicated by our
telegramg from the South to-night is given helow. For the
week ending this evening the total receipts have reached
485,157 bales, against 458,604 bales last week and 458,203
bales the previous week, making the total receipts gince
Bept. 1 1011 6,108,390 bales, against 5,333,835 bales for
the same period of 1910, showing an inerense since Sept. 1
1911 of 864,564 bales. ’

Total;
126,500
25,010

Hecatpts ai 0L, | Al THes. l

ialyeston
xas. City o=
't Arthur,

16,257| 20,104
A.A78| 21850
1

41,307] 10,024
a.6a1( 4

16,260| 11,447

::.iﬂf.-| WL E]

1u'_.'1nfi 11,403 14,050
[
|

073 318 4,750
Jaoksonville, & :
Savannal _ -

Brunswlek - -

] B
12,454 1-1.11‘.:| 11,082
=020

4,006/

5,207

1,801

4,232

2605/

2707

| 5820
| 6304 20.615
} 3104

244
4,250

435157

Norfo
N'port !
New Yorlk.: ... - - i dl
Hoston . 411} : 1,074
Baltiore ... — 2 [, e S |
Philadelphis. . i)

__Total.

The following shows the week's total receipts, the fotal
sinee Sept. 1 1911, and the stocks to-night, compared with
last year:

| : 1810, |
Thix
week

Reécmipls ta
Deg 16,

WSince Se

This \Since Sep i1
: 11010,

1911. 1611,

408,068 211,410

A7,350|
] >

1910,

| teee; 1
Galveston . -1126.68
Teoxas Clty. ... 23,510
Porg Arthur, &o-| 10,000
New Orleans.__.| 76,248
Gulfport < l
Mabllo
Pensacola |
Jacksonville, &eo.
Savanpah. . -,
Brunswick
Oharleston .
Georgetown
Wilmington
Norfolk..
N'port News,
New York-..
Hoaton
Baltlmore
Philadelphla __ _ . -

'435,157/6,108.800'417,201

2,012,6411109,78
308,707 v
100,157 108,715
J02,109
&80
106,005]
d3.,020
14,710
04,538
154,501
225,042

156 |

::l!'.‘:,n{-l'.lr
G601
63 438

36,285

60,065

10,110}
4,713

2,602
.'!..":."-SIE

5,333.835/1,472,147'1.002,239

LR

Totaki . 5 ol

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasoris;

1900, | 190K,

141,587

1807,
21,h22
G202
09,180
20,551
0,874
10,028
7072
12417
A1.570 26,021
134
16,007

403,352| 481,304

Recglpts at—
Cinlveston .
TexnsClty, &e.
New Orleans
Moblle . .. ..

Savannah .

Bronswiek. ..
Charicsion, &o
Wilmlington

Norfollg .
Nport M., &c LA e T
Allothers. . x 0521 2.'3,.::|1|

135,157 154,207

b‘}_ncu Sept. 1.°0,108,300

4,324

Total this wik.

.'l,ﬁ-‘li‘l.l!-'lﬁ.-l.ﬂﬂﬂ.ﬂ.‘!-"l 5,045,647 4,412,041 5.-130.847

The exports for the week ending this evening reach a total
of 318,771 bales, of which 122,471 were to Great Britain,
38,622 to France and 157,678 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1911:

| Keported. (p— Ezmmiad pp—
Fxparis o - —_— = = ———— = -
frir— ' freat Cornrt- | (fregl |

Hrieatn \Frace.| nent. | Tol, | Britain, Frange 3|
43,042 3 15,3031 408,955
20,678 . 885 91 563 i 16.408] 281,665
10,000 R LIRI) B w0404 d2,4710 71,4000
: | 13308 31302 138,750 105.900
Mobile ... .. J 0665 Sl 0,465 28,684 50,705
Pangasols .. ..| K 600! 5,500
Gultport <o_.2| =ic : |
Havannah ¥ . 384
Brunswick, . =% == f
Charfeston. _ oA .. ..l T.N0%
Wilmingtan. . § == 173000 27,188
Norfolk ... ..| . - T
Newporl News,| g
New: York- | 0,377

11,480

| Week ending Dec. 16 1011, \Pn.m Sepr, 11011 to Dee. 18 1011

Cont-

memit, T'oted.
Galveston 18,503
Texas Clty.. ..
PortArthur, &e.

New Orleans. .| 18,014

001

11,97 24, [ a-l.in';.ij
100 i =
4111

Boston .. .|
Balttmoro ... .|
Phitndeiphin .
Portland, Me_ |
Snn Franetseo, |
Sealtle —— : |
Tanomn - - 2= - = - -— .

Portiand, Ore Lk . 3 i 4
Pemblng .- .o . e -s 1
Detroll, .

R257 - ..} 14D
5,607 .. 761
e &g
0,732

Total ..
Total 1910, .. . ‘ S0,

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 fgures for
New York.

_TA5, 274 1 07H1130,075950,425 1 004 64N 150,86101 470,006

hitized for FRASER
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‘ O Shipboard, Not Cleqred for—

Gar- |
angs.
0,116
30,440
7,000}
£,000] =
22,1690 ...

Offer
Forefgn

15,405

28,017

Great |
gritain.| France

New Orleans._| 18,662 7,077
Galveston - .| 48,071 24,001]
Savaunah ..._| 5,100
Charlaston ...
Moblle . .

Norfolk - | 4,800
New ‘York. .| 3,000
Qtlier ports...| 31,000

Leact

Diec. 15 at— Stack

1,061
.| 29,000 338
2000 x|

9,732 3,300
“200
2,000/
37,818/100,225) 40,882 ,01011,118,137
42700 04,410] 42,038 2 3,475| 'a74,704

20,014 52,075 31,305 60,8801200,330° 600,820

110,010

2,500/
23,000/ 56,000 102,398

Total 1011 E!T.ffl'ifs 82
Toral 1010._] 42,815
_Totnl 1000__" 44,707

Speculation in eotton for future delivery has not heen al
all active and much of the time prices have been nnsettled.
Of late they have advanced, partly owing to the rather un-
expected strength of December. That month for some
time past has been ab o preminm over January in fhe neigh-
horhood of 25 points, sometinies execeding this and some-
times falling below it, but always showing noteworthy
strength as contrasted with January, mainly for the reason
that the stock here has been smiall and has increased very
slowly, owing to the uninviting level of prices here in com-
phrison with that ruling at the South. Of late the short
interest in December has become nervous and noticeable
buying of that month raised the premium oo Wednesday to
33 points and on Thursday to 45 points. The oplion is
Inrgely controlled, it is believed, by very large spol interests
which are not in the habit of running corners, so that nothing
very sensational or spectacular is looked for in the trading
in that month beyond a certain natural emphasis on existing
but necessarily temporary conditions. There are rumors
that a good deal of cotton is in fransit for New York for
delivery on December contracts, which may have the effect
of materially reducing the premium in a short time or oblit-
erating it altogether. Menntime the Continent has been
buying May, July and Oectober to an extent which has at-
tracted some attention. October has been 14 points over
July. It is needlesd to say that this is something distinctly
new so far as the experience of recent years is concerned,
during which the trade has been more aceustomed to seeing
July at a very large premium over October. In Liverpool
the Contlinent has also been buying October. The readiness
on the part of European mills, particularly those on the Con-
tinent, to buy the next-crop months has aroused a good denl
of comment as a decidedly novel feature in the cotton trade,
though it mny be added that many of the mills across the
watér have gone even further and purchased a certain
amount of cotton for delivery as far ahead ns 1917, contracts
which, of course, have to be hedged in the present crop and
thersfore inure fo that extent to the benefit of the South.
Lavge spof interests here have been buying March and May.
Moreover, not & few prominent members of the bear party
have deemed it sdvisable either to eover their short engage-
ments or to materinlly reduce them. And this in spite of
the fact that a leading event of the week, the Bureau crop
estimate on Dec. L1 of 14,885,000 bales, exclusive of linters
and repacks, for a 'time at least caused a cortain degree of
depression. Also the South has been a steady seller against
the actual eotton, Some of the spot houses have been
selling December as well as Janusry, though it is supposed
that some very prominent interests would not be averse to
geeing December sell higher for a timae in order o atiract
colton to New York., In parts of the South the actual
cotton is said to be offered more freely. The condition of
the eotton goods market is evitieized by some as being far
from as favorable as could be desired. Meantime Europe is
“long’’ of cotton and for this resson some optimistic des-
putcﬁcs from that quarter on the situation are being received
witha grain of'allowance. To-day, the Deeomber preminm
fell to 38 points over January. Prices mere irregular,
Decomber weakening a little and other months advaneing
slightly on the covering of shorts. The week end figures
were considered bullish, visible stoeks inereasing less rapidly
than o year ago and spinners’ takings showing an important
increasé over those of last year. Spob cotton has been
quiet at an advance of 25 points, with middling uplands
closing at 9.45¢.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Dec., 9t e, 15— Sat.  Mon. Tues. Wed. Thurs., Fri,
Midaditng uplands. .. 9,20, D20 0,20 920 9,45 9db

NEW YORK QUOTATIONS FOR 32 YEARS.

1811.¢ 240118056 0---.- B.H0| 1887 ¢ 1066
- B.O6G11800, __ ooc GUTGI1886_ Al
A.00]1RDS .. -~ B.00|1885.
AL 1R84
|00 1883
- DAB1RAZ.
G S W 6. 1S
D.B8R11880

MARKET AND SALES AT NEW YORK.

Futures
Moarkét
Closed.

SALES,

Spaot.. |Contr'e

Spob Market
Closed ., Total,

Saturday. .- | ) TE e
Monday. .- -|Quist __
Tuesday - --|Qulet -
Wednesday- [Quiet - .ooooac. s
Thursday - . |Qulet; 23 pts. adv..|
Friday .- (Qulat oo -cesaslS

4,100

000
1,000
2,500
2.900

4,100

Bo0
1,000
=400
z.nuui

100l [l.:mu!

Total 11,400
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PUTURES.—The highest, lowest and closing

h i prices ab
New York the past week have been as follows:

gl 2l 8l al sl 8l [l

§.020
B 26|
®:'0.23

H]
0.19— 8.20—
o

pAIB

26| 8080

9.23 9.10¢

oouE|
9.29

=0

rezd,
200G
| 9.26— 9.20/—

Il’l.,
0.2
]

0.07@ .20
P18— D20

= 90|
= ﬂ.l.‘-!i 5.

9.02@ 9.12!
0.10@
0.10—

8.07
B.05— 0.006, 8.
9,08— 0.10|

.08 §.98=

8063
8.95— 890

910 7.01— 0.04

9 08—

Closing

Apri

g

Sept.—
Ociober— |

Range. —
Closing

Range.
Closing!

Hange

e
2
=

THE VISIBLE SUPPLY OF COTTON to-night, as made
made up by ecable and telegrapli, is as follows.  Foreign
stocks, as well as the afloat, are this week’s returns, and

consequently all foreign fgures are brought down to Thurs-
day evening. DBut to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

December 16— 1011, LU0A .
Stock at Liverponl 713,000 713,000
Htock nu Loandon .. sSemas 4,000 1,000 10,000
Stook at Manehester = ... ..--- A0,000 63,000 58,000

F06,000 1,120,000 T61,000
101,000 4,000 14,000
311,000 244,000 334,000
175,000 A8, 000 ",000
2,000 Z,000 3,000
16000 A 000 23,000
22,000 45,000 42,000
2,000 1,000 4,000

1010, 1400
THLO00 TS 00

&,000
73,000

hinlég,

823,000
G4,000
a0, 000
71000
2,000
000

_Total Great Britain stock..
Stook at Hambirg. .-

Stock At Bremen ..

Stock At Havre. ..

Stock at Morsel

Stopk at Ba

Stoel At o

600, 000
1537 0,000
05,000
1,074,544
67,000
201,000

Total Continental stocks___ ..~ B3T,000
= -1,803,000
18,000
524,728
i, 000
206,000
291,000
1472147
054,013

- 71,141

1,810,000
140,000
52T A7H

O8.000

1,207,000
101,000
003,087
42,000
472,000
204,000 211,000
L2, 230 w02
H1,0401 ¥y EBR0, 158
i H40,099

Tutal BEucropean stocks.
Lndla eotton afloat for
Amer, cotton aflnat for Furape. .
Byynt, Brazll, &c.,alltfok Bur
Stock In Alexandeia, Fi
Stock In Bom » hdee s
Stock In U, 8. ports
Stoek (1, S, lnterior fawns. -
U, 8. exports to-dny -

Total vislble SUPDIY. oo eoeann 100010 4,003,478 4,834,658 5,120,008
Of the sbove, totals of Amerfean anil other deseriptions are ag follows:

Americin-— <
Liverpool stoclk 609,000  A50,000 247,000 603,000
SSLOr ALOCK- .. 20,000 i4,000 A1,000 28,000
Continental stoek. - cooooaea 507,000 800,000 672,000  BODH000
Amerlean alost or Burope. . .- B24,728 003,887 527,170 1,078,644
1 AT 147 1,002,280 B10,165

11,8, pory stocks. .
.S, interlor stoels - - - 068,018  B3L 061 F78.623
71,11 ali1otL bR

I, S5, exports to-dny___-.
LAMBLOLD 4,002,478 3,854,808

Total Amerfonn o veoca- 4,310,003

FEaxt Indign, Bragil, &&.—
Liverpool dponk :
London stock. -

Manchester stock

Continentol stoe =

Indfa aflont for Burop:
i"‘t‘;‘ltit. Prazil, &eo., wlloat. ..
Stock In Alexandela, Beypt
Stoek In Bombay, Tadla- ..

110,000
10,000
@000
44,000
08,000
067,000
201,000
211,000
TAO,000
4,348,003

104,000
5,000
11,000
a0,000
18,000
66,000
208,000
231,000

111,000
4,000
9,000

149,000

LoLLo0n

92,000

272,000

203,000

#71,000

4,062 478

1,083,478

01,000
5,000

417,000

_U-HLI‘I'I[HI
3,854,858

4830858

.. 60D,a00
44811019

L _5.100,010

Totnl Fast Indix, &o_.
Total American

Total visible supply-. .-~ 0,120,003
Middling Upland, Liverpool &1l 4.82
Middlioe Upland, New York... - . H 15.15
Bigvpt, Good Brown, Liverpool 4. 11 %
Peruvian, Rough Good, Liverpool 7 10.00d.
Rronch, Flne, Liverpool 7 11=10:
Tinnevelly, Gooid, Llyerpool. ... i3 73,

: Continental imports for the past week have been 215,000
yales,

The above figures for 1911 show an increase oyer last week
of 210,633 bales, a gain of 217,441 bales over 1910, an ex-
coss of 216,061 bales over 1909 and a gaid of 24,016 bales
aver 1908.
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AT THE INTERIOR TOWNS the movement—that is, I

the receipts for the week and since Sept. 'L, the shipments
for the week and the stocks to-night, and the same items
for the corrgsponding period for the previous year—Is set
oul in detail below,

|
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The above totals show that the interior stocks 171
crensed during the week 46,731 bales and are to-night 127,552
bales more than at the same time last year. The receipts
al all towns have been 79,812 bales more than the same

week last year.

OVERLAND MOVEMENT TFOR 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 réports Friday night. The results for
the week and since Sepl, 1 in the last Lwo years are as follows:

——1811 - A0 —

Since Stnee
Sept L. Week,. Sept. 1.
210,853 22077 221,617
26,000 125,488
1,308 10,178

56,008 60,2

35,075 a2y

71,860 : 77

101,080

507,885

756,100
17,081
14,935

<= B,R700 107,600

December 15—
Shipped—
VISt Eale - oo oo o
Via Calr - ....
Hoek Island - .-
Loulsville - ate
o Clnelnnatl.
Via Virginia points.
Via other routes, &o

Weak,
.ol 07d
_ 8,018
ool 1T
1,628

- 1,508
Bilda
9,412

87,708

Total gross oyerland ag,070
Deduct shipmants—
Owvarland to N.Y ., Doston, &e_.. 7,080
Retween Interlor towns. ... - 1,014
Tndundy &o. feoin Sonth

12,420

13800

2,207

Total tolio dedifoted. .- ..o .- 115,574

Leaving total not overland® .. .. T-‘l.._hl_n 400,214 460,_401

* Inoluding movement by rall to Cannda,

The foregoing shows the week’s net overland movement
has been 48,016 bales, against 42,207 bules for the week last
vear, and that for the season to date the aggrogate nef over-
land exhibits 8 d ‘ease from a year ago of 90,182 bales.

- - — 1 —

Sinee
Sepl. 1.
B.330.8a0
480,401
6,000

In Sight and Spinners’
Takings.

Receiptsat poris to Deo. 15, .- - 4835,157

Notoverland to Dee. 15 ... AN, 016

Southorn copswmpion to Dee, 15. 54,000

Tatal magieted. - . . B38.0%8 T.288 618

Interlor atoeks In oxoess. .- -~ 40,731 858,470

Week. Sent, 1,
6,104,800
400,218
LTI

Week,
417,201
A2, 207
01,000

510408 0,484,230
20,3080 THOLHRG

Canmgintosight durlng week .- 584,804
Total I SlghE DEc 10 .o e o sais

North'n spin's takings vo oo, 15, 86,408

Movement info sight in previous years:

Week— Rales, | Sinca \Sept,
1000 —Dee, 0 7aeee om o 207,465 10081,
1008 —Dreen, 1.2 vt mea 30018 | 1008—TICE,
1007—Ne0s 20 20000 1405022 | 1007— Ded, LB 17118
1906—1De0s 21 .- e naa 402,705 1006—D¢e, T.ai4172

QU{_"}'[:;r\‘TIﬂNS FOR MIDDLING COTTON AT OTHER
MARKETS —Below are the elosing quotations of middling
cobton at Soutliern and other prineipal’ cotton markets for
each day of the week.

LasITr - . -
ceea  T04,810

8,147,004

933,078 76,141 1,000.724

Iiales,
~ LB G02.04%
7,741 406

Clostny Quotations for Middling Cotlon on—
ending —_— e ———
arnber 15, sday. Wed'day, Thursd'y.| Friday.
[ 9 5-10
2 3-16

B Y

Galveston - i
& ' : s
Savannah . L :
Charle 34 1 i 4 i
Norfolk - : .
1

Now. Orleans.__

Wilm g
Haltishore
Phlladelphla ..
Aunysta
Memphis o .
St Loulsa. o
Houston __.__.
Little Rook_._.

NEW ORLEANS OPTION MARKET.—The highest;
lowest and elosing quotations for leading eptions in the New
Orleans cotton market for the past weel have been as follows:

rad'y,| Friday,
LA Deei 18,

N wedtdai, R
1L

| |
Sal'day, | Mon
I e, 13, |

e, 0, | L
Decembir— | |
Range | | B.82-.80| 8.00-.08] 9.01-14
Closing: B.87--88| 8.08-.04| 8.14-.15
Januari— | |
LRn
Closing
Fehriiary

Al-84

BT

v
JTR-T

7 41=.001
1=, i,00=.07]

et | FLLEIT

ool #.00-.08

Muoreh—
Hange -
Closing-
April— |
Range .. f— D —— | w —
Closlig=_ - _-_ | 8.80~.88| 8.70-.78 8.85-.47
| 8,01-06

Moy— | |
8.08-.02| §.50-.90
8.02-,03) B.82-.83) 8.92-03
June— | | r

Hange ..

B.08=,10

.
|
& A.B4-.01
8. 0,00-,10

V=00

. —.02e—

9:12-.14

0.08-.18
0.18-.19

D @ =

9 ,H.Z- 04

8.0i-11
0. G38=.00

(@ ——

21,23

9.15-.20
28-.30

v H—

— @ =i @ = @ —f— @ —
8.03-.06) B.85-.87] B.05-07 8.07-.00
—-.| P.02-08] B.B5-.04] 8.04-.05 8.08-07

| #:03-.05] 8.03-94| 9.05-.08| $.06-.07

Range syl WOl LI = S| (S el [ et I
Closing | 9.01-.03) 8.,00-.02 0,01-.03 0,02-.04 ¥ 18] D.
Seplember | | |
Halge cc-cacf— @ —i— (@

9.04-.06! 8.93-.95/ 0.08+.05)
| .
B

0-.08] 8,88-.05! §,00-,00
AG=-08 B.B8-00 8.09-.00

—_— ) —
B A1=18

0,08-,21
0.20-.21| ¥
Aupusi—

26-.28

9.05-07| 9.20-.28

|
#.04-.03] 0.01-.10
0.02-.03| 0.15-10

#.28-.30

0.10-.24
9.23.-24

Oelobr— |
Rangd -«
Clpsing

Tone—

| Plem. ¥ | Fnsir. .‘-;lu.‘uis‘.‘. Flrm. Firm,
I Steady. iy, Very sty.) Steady. IVery sty.| Very sty.

WEATHER REPORTS BY TELEGRAPH.—Advices fo
us by telegraph this evening from the South denote that rain
has been quite general west of the Mississippi River during
the week, and espeeially in Texas. This has interfersd
somewhat with the gathering and marketing of the erop.
Blsewhere, us a whole, the weather has been favorable for
outdoor work. Marketing conlinues liberal.

Galveston, Teras.—Fine soaking rains have visited Texas
during the week and are the best experienced at this time for
three or four years and will greatly benefit ground [or the
1912 crop. There huas been rain on five days during the
week, the rainfall being four inches and six hundradths,
Average thermometer 57, highest 65, lowest 43.

Abilene, Tex.—The week’s rainfall has been two inclies and
nipety-eight hundredths, on three days. Minimum tem-
perature 32,

Palestine, Tex.—There has been rain on two days the past
week, the rainfall being one inch and twenty-eight hun-
dredfhs, Lowesl thermometer 42.

San Anlonia, Tex.—We have had light rain on three da}'s
of the week, the rainfall being six hundredths of an ineh,
Lowest thermometer 40,

Taylor, Tex.—There has been rain on two days of the past
week, the rainfall being forty-six hundredths of an inch.
Minimum thermometer 46,

New Orleans, La.—There has been rain on three days
during the week, the rainfall being six inches and seventy-four
hundredths. Average thermometer 67.

Shreveport, La—There has been rain on each day of the
week, the rainfall ageregating three inches and sixty-one
hundredths. The thermometer has averaged 55, the highest
being 71 and the lowest 40,

Vicksburg, Miss—Rain has fallen on each day during the
week, the precipitation reaching seven inches and eight hun-
dredths. 'The thermometer has ranged from 45 to 73,
averaging 58,

Heléna, Ark.—Not much out-door work this week., We
have had rain on each day , the rainfull reaching seven inches
and fifty-one hundredths. The thermometer has ranged
from 36 to 70, averaging 51.2.

Lattle Roek, Ark.—We have had rain on two days during
the week, the precipitation reaching twenty-two hundredths
of an inch. '{'hu thermometer has ranged from 87 to 64,
averaging 50.5.

Memphis;, Tenn.—There has been rain on five days the

ast week, the rainfall being four inches and sixty hundredths.
T'le thermometer has ranged from 34 to 6Y, averaging 51.

Mobile, Ala.—Rain has fallen on two days during the
week, the precipitation reaching four hundredths of an ineh.
The thermometer has ranged from 54 to 72, averaging 64,

Muontgomery, Alu.—No rain all the week.

Savennah, Georgia.—We have had rain on one day of the
week, the rainfall being one hundredth of an inf:Pl. The
thermometer has ranged from 51 to 74, averaging 63.

Charlotte, N. €,—Rain has fallen on one day during the
week, the precipitation reaching thirly hundredths of an

hitized for FRASER
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WORLD'S SUPPLY AND TAKINGS Ol COTTON,

nch,
ing 45.

Charlestor, S. ¢.—We have had rain on one day of the
week, to the extent of two hundredths of an inch. The ther-
mometer has averaged 60, the highest being 72 and the
lawest 47.

LUROPEAN COTTON CONSUMPTION TO DEC, 1.—
By cable to-day we have Mr. Ellison’s cotton figures hrought
down to Dee. 1. We also give revised totals for lust vear
that compurison may be made. The spinners’ takings in

The thermometer has ranged from 38 to GS, averag-

Cotton Takings.
Weeliand Season,
S LUaSON .

Visinle supply Do, 8
Visiblio snpn
Amorienn
Bombay rt nt
Other Tndia ship'tst
Alexandrla reaciy )
Othir supnly Lo Des

LG, 514

| L=l 810
5,000
0,000
440,000
07,000

adA BG4
ad, 0l |

.00 fir i
f

Total supnply b ARG L0163

actual bales and po

Oclober 1 (o Dacember 1.

unds have been as follows:

Great Brilain, ! Conténent.

= For 1911,
Takings by spinners
Average welght of ba
Takings in pounds.
k ‘or 1910,
Takings by spinners
Average welght of bates
Taklngs ln pounds

According to the shove,

Seas01.
year and last year i

Ociober 1 to Decamber

Balas aof 500 103, each.

(0005 antitted.)

. bales.| 845,000!
{11

40
408,885,000

~bales.

728,000}
Ths

44
1,992,00

|
930,01
9|
ot

n bales of 500 pounds.

1. 1011. |

lJi-i3.i'r0|'l|]
A8|
508,084,000/

48
446,200, 0
the average weight of the de-
liveries in Great Britain is 401 pounds per bale this season,
against 489 pounds during the same time last season.
Continental deliveries average 488 pounds, against 480
pounds Iast year, and for the whole of Europe the deliveries
average 489.3 pounds per bale, against 483.8 pounds
Our dispateh gives the full movement for

| Tolal,

LS
89,4
018,060,000

1,658,000

1,678
1

10}

0 A85.

0l 802,102,000
The
last.

this

110,

Great | Conti-
Britatn| nent.

| Great

Splnners’ stock Oct. 1.......

Fakings to Dee. 1
Supply

Consumption, § weeks_ . -

Splnners® stocks Dee.

160

1,104 1.-|mj
1,018 1,438

a

312
820

1,132
n-tu|

1
122} a,254]

i
B30 1,520

oo.| doz| 1.242| 1,738 36

Weekly Consumplion,

(005 amdited,
In October
In November .- _

INDIA COTTON MOVEMENT FROM ALL PORTS.

110 100
_tiol 100l

(!

HUI
.80 S

Total. |Britair

712

A81
520

Canti-
n| nent, | Total,
072| 11,41
802 1,604
1,864| 2,745
840, 1,800

'_n,n_:Il 1,386

o

i)
]

105/
15

s LT
Visihle supply 1S 100 810) 5
Totnl takinies to Irea, 14
Of which Ameries
—Of whichioth#res
* Embraces recal

188,808
A7, 1680|

1,014 i

i

. i
ts In Earope (rom Brd r-n}':'uu, Wit

SHIPPING NEWS,—As shown on a previous page; the
exports of cofton from the United States the past week have
reached 318,771 bales. The shipments in detail, a5 made
up from mail and telegraphic refurns, are as follows:

Totat hales,
NEW YOREK—To Liverpool—Deo. upland, 538
Sea Isinnd; Carmania, 1,608 _ . . o
To Manchester—Dee. 12—Cavour, 4102
To Lande Jee, 8—Minnetonka, S00.
To Hull- g—Idnho, 800 __
To Havre—Iy Bordeaux,
To Dunkirk— B—Trahbo
AR

12—HBaltle, 5.610

»

iC. § B: "Trahboch; 3,225 .. .o
Deo. — Hudson,
To HBremen—Deg oy
To Hamburgp—Dee: 12—Alesia, 1,304 .. .
To Antwerp—Dee, 11—Manhattan, 800,
T e e i it ] s et e
To Barcelona—Dee, 13—Montevideo, 30._ . ...
To Genoa—Deo, T—Clpelnnatl, 3561... . Dee, &
Lulslana, 200 _ __
—Pee, 7—Clielnnagl, 450
F 00 Oretle 807 aar =5
To Trieste—Deo, 8—>Martha Washington, 750
GALVESTON—To Liverpool—Dee. 12-—Blue Jacket,
lkbad, 13,065, .. Dee. 13—Santanderino, 8,386,
—Cabar, 10,708___ T '
To Bremen—Dec, T—Oppurg, B,A410
14,731 _Peo. 11—Euterpe, 10,748
To Hamburg—Deo. —Nordboen, 1,
To Barcelong—Dec, 9—Balmes, 3,647,
To Trieste—Dee. 9—Irene,
TEXAS CITY—To Livetrpool—I
Alexandrian, 12,040
To Mexico—Dee. 12—City of T
PFORT ARTHUR—To Havie—Dec
NEW ORLEANS—T0 Liveipool—
To Lontdon—

- Dee. 8—Berllin, 2005

10,885;
Tren

8
reabrldge, 10,000
re. 1 —Querntnore, 16,014

Dee. 14— Barbadian, 2,000
To Hamburg—Dee. 12—Alghanlstan, 780
To Barcelona—Dee. 15—Martin Saenz, 2,025

To Port Barrios—Dee. .
MOBILE—To Havre—Dee. 13—"Tamplean, 8,865
PENSACOLA—To Havre—Dec. li—RKyleakin, 8,
SAVANNAH—To Havre—Deec. 13—Cralgard, 6,277

To Bremen——Dec. 9—Borgestad, 7,211 .. e, )

tor, 10,470; Lundy, 6,460 __._Dec. 14—O0Othello, 1,001

To Gothenburg—Dee. 13—Competitor, 50....... - W

To Hamburg—Dee:, 9—Helntich Kayser, 2,761 ..

To Warburg—Dec. 13—Lundy, 100
1 I '%‘u “u\{n}—jﬁr\ l:\s—r_‘ouumtlllur. .‘;l_;_

4 To Malmo—Dee, 13—Competitor, 76._ . ...
wmeal  RAO00 - BF000( 217,000 T 5 oo [ 9 o y
610000 108 000 300,000 I'o Barcelona—Dec. 12—Haltleo, 2,777, . - ...

015,000 T Coing e, 15 At %0
0,000 1430000 151,000) 303,000 B e L o

Dicember 14 14116, 1004,

Recelpia at— Sinee

Sept, 1. | Week. | Septi 1. BIS, 110 -

Far the Week.

Japan | | reat
@ Ching Tonl | Britmin

Exparls
Trom—

tireak | fonti-
Britain,| meni.

(ront-
nend.

Lt
Wrina.

Totul

Bombay—
Y

1910
100K . .

el .lluul
17,0007 29,000
24,0000 46,000

1,004
12,000
23,000

To Venlce—Dec. 12— Baltico, 300,
To Finme—Dee, 12—RBaltico, 100, .-
1 To Oporto—Deéc, 14—O0thello, 400

Ta Japan—Dec. 14—Wray Castle, 10,000
| i | T 2 CHARLESTON—To Liverpool—Dee. 1d—Marlner, 7,863 ... .
-2t =000, 5,0 7,000 1 WILMINGION—Ta Liverpool—Dec. 12-—Bnrio Bank, 0,886«
1,000, 4,000; 0,000, 13,000 T

| wenens o Bremen—Deo, §—~Qceano, 17,800, ... .
I.lliml 1,000 4,000 1,000 000 | BOSTON—To Llverpool—Dee. 8—Armeénian, 4
004

| |
- ] 10000 6,000,
o 2,000, 4,100
2,000, 2 000, 0,000

T A0
7,000
11,000

000

1,000 S (S
1,000¢ 745; Franconla,

| #,480
SO0

L0
oy

1,000
2,000

1000,
5,000/
2,000,

aaaa) 0] =gl ‘.!.{N!ll' f,u{m[ 86,000, 84,0001
2,000, 14,000 17,000 33,000 24,000{ 242,000 07,000
3,000; 24,000 :!;I .u_nu._ :’;I._.Ql_}_l_l 2?,_‘_,{_19!}_: = _I_!] 10000 LGS, 000

4 100
a0,000|
00U

1,000
1,000
1,000

At

i Dee. 12—Canople, 1000

T is S
BALTIMORE—To Liverpool—Dec, 8—Templemore, 825,
Tao Bremen—Deo. 13-—Willehad, 1,401
LPHIA—To l.iverpuul—hcc. 8—Haverford, 5,087....
Dec. 11—Ancona

1,000
2,000

4
2
a

1900,...

Total all—

101 .- 177,000
B 000
A71,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

6,732
5,450

318,771

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:

Noo, 24, Dee, 1. Dég, 15
4000 440,00 64,000
4,000 2,000 7,000
2,000 5,000 12,000
35,000 A0,000 A, 000
7,000 8,000 L1000
108,000 112,000 84,0010
_S48,000 BOD 000 T13,000
58,000 524,000 A09,.000
18 it 178,000

164,000 L4, 000

Amount aflloat ; A78, 442,000 A4 6,000 107,000
Of which Amerlcan. A0D,000 471,000 S 000 A61,000

The tone of the Liverpool markeb for spots and futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Flerandrin, Eoypt,

December 13, 1011, 1010.

1008,

Sales of the weok. .- binles
Of which speculators ook,
Of which exporters took
Sales, Amerlean. ..
Actual export S
Farwarded . .
Total stock — Estimated
Of whioh American
Total Imports of the wech
Of which American

Roceipls (cantnrs)—
This week ..

A0a,000
_ bince Sept. 1o

4,709,031

300,000

380,000
426,480 3,740,074

111,000
G888, 000
aAL 00w
Lo, 000
L LG oy

This
Week

Stnee
Sept. 1,

9,250/112,801
0,250{ 100,579
19,230/130.2306

3,000| 42,708
Total exports. .. - -H41,2501281 0231140, 7501805, 41 41121 .!5!1!3"8..’-20
Nuté.—A cantarJ3 09 1bs.  Beyptlan bales welgh about 730 Ibs.

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is firm
for hoth yarns and shirtings. Merchants are buying very
sparingly We give the prices for to-day below and leave
those for previous weeks 0} this and last year for COmMparison.

This | Sinee
Week.|Sept. 1.
+,250
T.750) 63,7

7,000[124,513
n,z.’sn| 32,807

Thiz | Sinee l
Week |Sept, 1.

Exzports (balesi—

9.260! 74,550
16.,000| 00,837
11,500(105,208
4.0000 127130

To Liverpool - _‘,J'.T.a?ﬁ
To Mancheater .- ... 732
To Contlnent and India. .

To Amerien.

Saturday. | Maonday. Tieesdiniy .

Wedncsiay.

Thursdey

Fridawy;

Falr
businesy
dolng.

4,98

Enir
b lnss
oy .

(L)

Gond
emand

Croinl
dermani,

Good
dernnnd.

Gl
detgand.

4.08

12,000

2,500

402 4.4

1010,
83 b, Shirt-

trys, common
fu fnesi

LRI
2,000

8,000
2,000

LR
1600

i |

814 b5, Shirt- |Cat'n
fnga, common | Mid
o finest. ]f.fpi‘s

8,000

10, 000
500

100

Cot'n
Aftd,
Upls

325 Cop

32s Cop
Tarlat,

‘Thetst Futures.

Market
opentd

Murket,
4

Quikt af
1 point
dealing,

Barvly st'y
W 2EAA Dl
deeline,

thnlet hiler nt

1

Brepdy it
5 podntsa
NV IRnee.

Quiet at
1652 i
advance,

Lulet sl Viry ateqdy ar | Ble
TS A Litn2 1
(.l"l"l{r_!_t_-_ i 110 .

phangeil.
M

ady Al
A e,
U nidvanes.

d
[i]
7
i

@10 10

844 @10 1

The prices for futures at Liverpool for each day are given
B0-16 @ 07

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

e da dakinOn B

54 @
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| Mon.

Tues. Wed, I Thurs.
1245 (1214 8 [ frzrg e bz oa 12 4
R AT GER PR (R F R e R B fran |n .
76 17

T

Fri.

{41 ¥
Decolf. (12 4
L pan, |
| BOLEl86 15
Yoo.~fan .| . BO 15186
Jan .-Feb |- .
Feb,-Meh.|
Moh.-Ape|
Apr-May
Miy=June |
June=Tuly |
|
|

|80 ¥4l8d
181 V(RS
|87

07 |00 g
i B84y
Do a0 ss
ALY
013601

03
PS5 1103 16100 L5188 1
oh 15/04 1400 15|80
|04 35100 14(80 [8D |00 45
041500 14'80.14'80 14'01

duly=Aug
AUE.-Sen.|
Sept.aOet.) ...
Oot-Noy . <"

0414 02

BREADSTUFES.
Priduy Night, Dee. 15 1911,

Flour has continued for the most part qulet, but prices
have been a trifle more steady, owing to some advance in
wheat, Buyers still purchase as o rule from hand to mouth,
In most cases the Minneapolis mills have made sales equal to
only 50 to 809 of their production. The total output at Min-
neapolis, Duluth and Milwaukee last week reached only
316,235 barrels, against 350,710 in the previous week and
437,675 last venr. Buyers increase their purchases slightly
when prices sag a little on deelines in wheat. Patents at
Minneapolis were reduced 10 cents generally. Lt is remarked,
too, that some orders have been placed with Minneapolis
mills cantingent on o deeline to a specified price. This is
surely not the most encouraging sign in the world. Mean-
time, too, directions on old orders are slow. In other words,
the Hour trade of this country continues to be in an unsatis-
factory condition. The same story comes not only from
dealers here, bul from Minneapolis, Duluth, Kansas City
and St. Louis.

Wheat has shown a certain irregularity, yet ab times the
trend has been noticeably upward. This fact was frageable
largely to the bad weather in districts of Argentina, notably
Santa e and Cordobn, where liarvesting was in progress.
Also, railroad strikes are feared in those provinces. The
Northwestern receipts, too, have latterly decreased, The
gountry movement shows a noteworthy falling off. The
axports have been on n rather liberal geale.  Montreal ad-
vices assert that 100 loads are being sold daily there for ex-
port. The foreign markets, including Buenos Ayres, have
shown greater strength, especially Buenos Ayres. The visi-
ble supply in this country showed a smaller inerease than
some fmd expected, though it is frue that it showed some
increase, [Hains in Argenfina have caused covering of shorts
in the May option on a liberal seale.  The cash markets at
Minneapolis and Chicago have been stronger. At Chicago
charters were reported early in the week of some 300,000
bushels, and on Tuesday cash sales to that amount. The
contract stock there decreased last week 89,000 bushels,
Kansas City on Wednesday sold 150,000 bushels, and at
Chicago a leading dealer bought 400,000 bushels of the
Lichtstern holdings. The unsettled weather in Argentina
and the reports from the Northwest that the heavy move-
menl of wheit in that section is pretty well over for the
season have been the leading factors in any advance that has
taken place. Yet on upburns in the price it is remarked
that the big private wire houses hayve been free sellers.  Some
Northwestern flour mills have closed down, owing to poor
trade. Big holders of wheat at Chicago are evidently not
averse Lo taking advantage of any rise to sell.  After all, too,
the total visible supply of American wheat inereased 3,027 -
000 bushels, against an increase for the same week in 1910
of only 643,000 bushels. The world's supply, too, increased
3,727,000 bushels, ngainst an actual decrease last year of
2 157,000 bushels, The world's stoek of Ameriean Is 110,-
190,000 bushels, or nearly double what it was n year sgo.
The world's stock of all kinds is still not far from 200,000,000
bushels, or some 60,000,000 bushels larger than a year ago.
In Chicago the contract stock is 9,869,000 bushels, against
5,403,000 bushels lagt year. A certain hesitation in the
market has been noticeable at times, a lack of readiness to
advance and hold the improvement, a fact that can only be
ascribed to the magnitude of the world’s stocks, and, on the
whole, an unsatisfactory situation in the legitimate trade,
which reveals itself quite as atrikingly in the flour trade as
anywhere else.  The Minneapolis stock has again incroased
very noticeably—in fact, 1,450,000 bushels of wheat thus far
this week, To-day prices advanced on advices of bad
wenther in Argentina and reports that the exportable surplus
is amaller thun expected. Also smaller worlld's exports are
estimnted. Buenos Ayres advanced 12 to 18gc.
ab our winteswheat points were small,

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
11§ AMan., Twex, Wed, Thtrs, Fri.

No.2ved.. L iciaeea.--o-- 08% 0535 97 07 D7 08 Y

December d&Avery In elevator. .- BBA 053« D6 003 0515 971

May delivery fa elevator.. .- 102 10135 102§ 1023 10115 10835

DAILY CLOSING PRICES OF WHEAT FUTHRES IN CHICAQO.

Sat.  Maon, Tues, Wed, Thirs. Fri.

December dallvery in clevator..-. 033 023 B335 034 934

May dellvery in cfevntar. 5T - BTy 063% BT 07N 073

July delivery Iu elevator.. ... - 0 0355 04 04§ paiy

Indian corn has also advanced to somne extent, owing to
wet or unsettled weather at the West, where a protracted
season of cold, dry conditions are undoubtedly needed, and
partly to some natural sympathy with whatever firmness
the wheat market has shown. Also, country offerings at the
West have been rather light, the cash demand has been of fair
proportions and eommission houses and shorts have been

Receipts
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somewhat more disposed to buy. Though the contract stock
at Chicago inereased last week, it was only 27,000 bushels,
so that the total of contract grade there reaches only suech
slim figures as 33,000 bushels, against 61,000 a year ago.  On
the l_!lin."l’ hand, if we glance at the visible supply, we find i
inereased last week 2,169,000 bushels, against 40,000 bushels
yvear ago, making the total 5,572,000 bushels, against
(A27,000 a year ago.  In 1909 at this time, however, it was
8,647,000 bushels. In other words, despite some increase,
there is no very burdensome supply of corn at the present
time.  Yet it must be added that there is no very urgent de-
mand, either, so that prices do not advance as readliy as
might otherwise be the ease. To-day prices were higher,
partly in sympathy with the rige in wheat; also prominent
peaple were buving May at Chicago. Cash prices at Kan-
sas City were up 2¢. and at somé other Western markets
were also higher.
DAILY CLOBING PRICES DF NO. 2 MIXED CORN IN NEW YORK,
Sat.  Man. Tues. Wed, Thurs. Fri.

Cash corn e - oM. npom., nom. nom. nom.
December delivery in clevator. ... nom. unom. nom, nom. nom. nom,

DAILY CLOSING PRICES OF CORN PUTURES IN CHICAGO,
Qar; - Mon, Tues. Wedl Thurs, Fri,
December d--ll\'-‘-r{ lmelevator. - 614 Bli5 623 63 f2lg
May dellvery in elevator. .62 Ay 633y 63 i Gd
July dellvery In elevator 0215 623§ #3N 63y 031y Od
Oats have advanced in company with other grain, but no
vory striking features have arisen. An advance has been
quite as much due to higher prices for corn as anything else.
Yet it is to be observed that the contract stocks at Ohicago
have decreased 356,000 bushels,” bringing them down to
1,685,000 bushels, against 5,043,000 hushels last year, The
goneral stock at Chieago decreased 653,000 bushels, But
advances nevertheless seem difficult. Prices seem (o de-
eline more readily than they advance, for the reason that
trade, after all, is not satisfactory. In this husiness as in
so many others, the buying is more of the hand-to-mouth
sort than anything else. Bull speculation confronts the
fact that prices are already much higher than they were a
year ago.  Still, there has been a slight improvement in the
wash demand of late, and there is steady buying of futures in
gome quarters in the belief that t!\'tml.lmli}' prices must ad-
vance. To-day prices advanced on covering of shorts and
then reacted on liguidation,
DAILY CLOSING PHICES OF DATS IN NEW YORK,
Sat, Mon, Tues. Wed, Thura, Fri.
Standards DA S3y B4 o4 ) Bdly Bads
No. 2 white . - 54s BANE 644 54% DAY
DAILY CLOSING PRICES OF OATS FUTURES 1N CHICAGO.
Sat, Mon. Tuey. Wed. Thurs, Fri.
4036 47 - 47 . 468 A7
4815 d9M 40ly dRI5 d8%
453 453 10M 43k 45N

pDecember delivery in elevator.._ - 46\
May delivery In elevator. . . waw AB 3
July delivery in elevator - 45
545 05,
The following are closing quotations:
FLOUR.

Kansas stralghts, sack_ 54 65@ §4 85

Kansus clears, sacks_.. 4 006@ 4 50

Clty patents. ' 650

Rye flonr. ... 4 60 620

Graham flour Nominal.

Corn meal, Kiln dried. - -

Butlkkwheat, owtl.. . ...

IN.

Wheat, per bushel—t. o, b. Corn, per bushel— Cenls,
N. Spring. No. 1. No, 2 f.0.b. Nomioal
N Spring, No, 2_ 1 081 Stearmer _elevator Nominal
Red winter, No. 2_ ~ No,;3.-. .elevator Nominal

No iy | Rye, per bushel—

No. 2 Weatern Nominal

State & Pennsylyanias  Nominat
Barley—Malting .- __ ..o Nominal

Winter, low grades....$3 50@
Winter patents 4 75
Winter stralghts.
Winter clears. -
Spring. patents. ..
Spring stralghts. -

:
Spring clears_ .. _. 2 60w 2735

e et (i )

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 besn:

Caix. Bariay, | Rye.

Pualy ASHx, Bl S0 the,
(185,000 40,000
04,140 i)

- !
Receipts a:—-; Plomr, | Wheat. [ (orm.

briegh, 50 (B3,
3,123,700
10,700

L bt 10608, | Bush. 6O (Ds
Chieago . . 1449228 414 400
Milwankee. 100,870
Duluth, . 460,424
Minneapolis. PLESEN BRy 0 700
Toledo

Dotrol. .
Ulnvelamd
RBi. Lonls 54, 100]
Peorls 4,400
IRansas Chy e s

Tatal wh, 'H|
Same wk. 10
Hame wk. "0

208,247
200,750
15,000

LAT, 000

TG5O
156,120 A5, 440 |

45220 48,000
TG 845 253 400
152,004 107,200
05,204}

29,000
41,5654
6,400
162,551
13,000
H3T 600

7 i
R
2,600
00,000
182,004
138,200
80,747

47,051
973350/
135,018

420,004 01,818 2 7
SR4,G05]  A,176,108] 4.8 = 37842062
d24,000| 2.807,106] 1,801,132
Binee Aug, I; |

1011 ~| 4,000, 530] 115,888 067
1010 .- 0,974,205/127, 789,665
1000-. ... 0,189,653 146,842,407

Total receipts of Hour and grain at the seaboard ports for
the week ended Dee. 9 1911 follow:
Flour, Wheat, Llorn,
bibls. Frajshe
20,114 177,760
§3, 305

63,872,814
67,831,042
58,451,088

64,409,318
BO450, 1201
TT.838,515

Oaix,  Harley,
Dhes

Rteceipte at— st
Now York :
BOSTOM <o = o
Portland, Me. .
Philladeiphis -
Eal e

New O

Newport Nows.,

123,948

88,600

7,000 5iny
15,000

25,440 5 30,850
11,000 & K kS c

Galveston . .
Molile.
Montreal. ..
Bt. John

Tatad week 1011, 421 443 42 224,090
Stnee Jan. D011 18, 154,504 00,494,000 62,407,004 45,145 867 4785,099
Week 1010...... 378872 342,718 1,030,840 801,678 74 800
Slnee Jan, L 101017 225,298 73 405,255 88,339,273 48,400,540 45275588

142,320

21,555
1001329
26,215
916,873

3,538,862 G082 546,057
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The exports from the several seaboard ports for the week
ending Dec, 9 are shown in the annexed statement:
Wheat, Corn,  Flour, Chita, Rije, Barley, Peas,
Ezxparts from— Diah, brish, bush.  busd,
New York . . 630,540 z
Portiand, Meo 417,020
Boston - B10.543
Philadelph 203,000
Baltimore. . 314,750
Now Orleans . (
Nowport News

St. John.

Total week....3,813,207 257,445 208,407
Weak 1010.. 1,120,187 315,021 237,293

The destination of these exports for the week and since
July 1 1911 is as below:

~—Filour.

Wheat

Wesk July 1
Erports for week and  Deec, 9. Dee. 9. 1411,

Stnca July 1 fo— bite, bils, bush. LR 3l Drish.
United Kingdom. .. 83,001 23063 ,495 1,002,503 25,00 2,857 4,885 542
Continent -- 06,732 710,304 48,768 5 4,434,020
Sou: & Cent, Amer. 21,463
Weat Indles. .. ... 30,230
Brit. Nor, Am, Cols. 1,355
Other Countries_ .. . 627

Lorn

Slnea Sinca Since

Week July 1

0,587
18,470

020

203,407 4,681,026 2,313,257 44,108,000 257,445 10,770,718
-7 204 4,032,049 1,120,167 27,504,023

316,021 7.930,070

The world's shipments of wheat and corn for the week
ending Dec. ]9 1911 and since July 1 1911 and 1910 are shown
in the following:

Wheat. Carn.

Exports, 1811 1610, 1011, 1010

Week
Dee. 0:

Week Sinca

Dee.. B

Since
July 1.

Sinea
July 1.

Bushels,

Sinee
July 1. July 1.

Bushels, | Bushels. Bushels, | Busheis,
North Amer,|3,448,000] 81,400,000] 55,145,0000 23%,000( 9,020,000| 7,269,000
Tussla - 04,0000 47,250,000] 116,768,000 332,000) 20,100,000 4,164,000
Dnntbe 1,544,0001 40,501,000] 57,208,00011,777,000| 31,776,000 11,903.000
Argenting ar,000{ 21,376,000] 21,728,000 77 415,000
Austrulin 1,252,000 21,412,000] 14,664,000
Indis ... 344,0001 20,086,000] 22,424,000
Oth. count 270,000 4,807,000] 4,350,000

Total. ... %.044,000/237,912,000'201 257,000 2,347,0000 60,956,000(100,751,000

The quantity of wheat and corn alloat for Europe on dates
mentioned was as follows:

Buxhels.

Whaat. o,

Linited

Uniged
Kingdam, (‘orimm.-t.{ Tolal,

Kingdom, | Continent.| Tolal.

Bushels,
1 (131,432,000 00,000] 5,2
2 . 008,00 JI80,000] 2.8 3
G, ‘ 1 a04,000] 6.7

Bishels, | Bushels, | Bushels,
258,000] 6,145,000

2,000 5,874,000

} 3,000( 20,035,

5, 520,000(11 0, 0001 4, 60,000 10,540,000

L0001 5,780,000] 5,2556,000] 11,135,000

0,000 3,020,0000 4.680,0001 8600000

The visible _suppli{ of grain, comprising the stocks in
granary ab principal points of accumulation at lake and
seaboard ports Dee. 9 1911, was as follows:
AMERIOAN GRAIN STOUKS,
Whent, Clorn, ots, Rye,
bsh, Bricsh. buish, Dush.
1,822,000 133,000 DG4, 000 31,000
71,000 46,000
a07,000 10,000 18,000
1,403,000 3,000 40,000
698,000
115,000

Barfey,
bush,
Now York

FPhiladelphla -
Baltimore. ...
New Orleans.
Galveaton. .. .

1,005,000 134,000
20,000 110,000
164,000
4,374,000 1,307,000
6,165,000 { G41,000
1,666,000 i o
A1, 00 47,000 2
208,000 TR
! 84,000

218,000
87,000
367,000
12,000

RTINS T T R S T

15,870,000
- 3,075,000
- 5,151,000

093,000

Minneapolls
112,000

St Louls _ ..
Hansns City

Peorly i = 32,000
Indinnapolis. - BO7.000
Omihn = - oo aas<aa 1,286,000

Total Dee. 0 1911 70,380,000
Tatal Des, 2 1011__09,048,000 2,064,000
Tatal Dee, 10 1910 42,600,000 1,510,000
CANADIAN GRAIN STOCKS,
Whent, (& ks Rye,
ik, bl
285,000

201,000 190,000
4,120,000 4,070,000
1,345,000 4.210,000

1,74

a
471,000 1,744,000

Rarley,
Mtdnteal bk,

oatreal 107.000
Fort. Willlam - = 3,001,000
Port Arthur. .. 463,000
Othisr Canadian. - . .o .o 6,004,000

Total Dec. 0 1911..10,853,000
Totnl Dee, 2 1011.. 9,287,000
Total Dee, 10 1070 10,352,000
Total Dee. 11 18010, 210,084,000
HUMMARY,
arn,
bl
4,126,000

700,000
541,000
2,551,000

4,088,000
4,041,000
1,398,000

512,000

107,000
102,000

81,000
150,000

s,

brgh,
10,950,000
1000 4,058,000

A30,000 24,647,000
081,000 25,246,000
10,747,000
12,820,000

Wheat,

bugh.
Amorfean ... _..... 70,380,001
Canaidinn oo ool

Birley,

3 biah .
1,271,000 4,076,000
T 107,000

1,271,000 4,183,000
J45,000 4,312,000
471,000 1,825,000
V24,000 - 3,751,000

Total Des. 0 1011 4
Total Deg. 21011.0 ' b
Totpl Dee. 10 1910. .53 i 1,523,000
Total Dee. 11 19093 5,704,000

THE DRY GOODS TRADE.
New York, Friday Night, Dec, 15 1911.
I-. Conservatism on all lines for forward sﬂipmcnt has marked
the week's operations in dry-goods, with merchantls in-
disposed to assume further obligations before the first of the
year., As a result of the recent concessions on hleached
cottons and the better class of wide sheetings, buyers who
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had been awaiting these revisions came into the market a
little more frecly, but all orders were for spol and near-by
delivery. The demand for cotton yarns is poor and the
opinion is gaining that dealers have been carrying much
arger stocks than had been gupposed. The recent Govern-
ment estimate of a 14,885,000-bale cofton crop, combined
with much falle of still lower prices for ¢otton, has en-
couraged buyers to continue their hand-to-mouth purchasing
in the full belief that spinners will make further downward
revisions after the first of the year. Considerable improve-
ment is noted in the demand for fine cotton wash fabrics
and household linens, owing to the effort on the part of
jobbers to replenish their stocks sufficiently to meet the
demands of the coming January white sales. They are,
however, experiencing considerable difficulty in picking up
desirable lots, Merchants report increased duplli(u-.t-ing in
the more popular lines of dress linens with new orders
slightly in excess of previous seasons. The unseasonable
weather of the past few days has lessened the demand for
knit goods and caused buyers to fear a large carry-over at
the end of the year. Reporfs from road salesmen are
encouraging, however, as they state that stocks in the hands
of retailers and distributers are very small, and the con-
sensus of opinion among dealers is that more activily will be
witnessed with the advent of the new year and more season-
able weather. DBusiness in the market for print cloths has
ruled quiet throughout the week with buyers merely covering
immediate requirements and closely watching the movement
of prices. A fair business is being transacted in holiday
lines of all fabries, but efforts on the part of mill agents to
close contracts with buyers for forward shipment are of no
avail. A turn for the better, it is thought, may derive its
impulse from developments in the way of tariff legislation,
which is now close at hand, and much hope is held forth in
this direction. The present low level of prices and depleted
condition of stocks will eertainly not be a hindrance to
distributers when they have sufficiently regained their
confidence to commit themselves against forward business.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dec. 9 were 8,803
packages, valued at $589,502, their destination being fo the
points specified in the fables below:

Nea York (o Deg. 9—
Grent Britdln
Other Enropean 1 43
Chilna af D10
India . - - 23,05 JAR
Arabla . = ‘ o, 07 500
Africy
Weat Indles
Mexteo ...
Central Amoerles ) 28
South Amerlea. . _ 09,04 991 49,008
Other conntries 0z : 187 40,014

Total B30  BEEA00 5,220 240,810

The value of these New York exports since Jan, 1 has been
$23,245,481 in 1011, against 517,135,204 in 1910,

Business in domestic cottons, while not particularly
active of late, is hy no means unsatisfactory, and discourag-
ing rumors as to the volume of trade arve offset to a large
extent by the condition of many of the larger mills, which
are well booked with future orders. Recent price revisions
have had their effect in enconraging buyers, and some good-
sized sales have been made.  Ginghams are offered at prices
that indicate a large popular nse of them; fine combed yarn
cottons are selling ué prices that are relatively the lowest
that have prevailed on cloth of this character for some time
{_mst, while denims, duck and heavy colored cottons are
or sale at such low prices that large distributers have
covered their probable requirements for some time to come.
The jobbing trade is spasmodic; on some days business is
better than that of the corresponding time a vear ago,
while on others demand is very iight. Retailers, as o rule,
are busy with the holiday trade and only a limited amount
of future business is being booked. It should be noted
that buyers of cotton goods generally state that they will
do very little until after the turn of the year. Nothin
more tﬁan n light ingquiry is reported for print eloths an
convertibles, and prices rule barely steady. It is stated
that sales of snmlFlota from second hands are being trans-
acted at concessions and that some of the mills are willing
to do business on a basis below quotations. Gray goods,
3814-inch, standard, are quoted 415 to 4 Lfe.

WOOLEN GOODS.—Mild weather during the past week
has tended to check the demand for dress goods and for
men's wear, this being particularly true of overcoatings for im-
mediate shipment. Repeat orders on lightweight worsteds
and woolen suitings have been of fair volume, while there
has also heen some duplieating on spring goods, As com-
pared with recent business, however, trading in general
shows considerable falling off, but the outlook is encourag-
ing, as staple men's wear is being opened for fall 1912 ﬁl
different. localities, and it is reporied that values will be
such as to induce the slacing of forward business promptly.

FOREIGN DRY GOODS.—Linens are, as a rule, ver
quiet. Naturally there is a good business passing in special-
ties for the holidays, but, as stated, this is only applicable
to certain lines. Nothing of intérest has deve r)pc(rin the
burlap market. Spot burlaps of light-weights are steady
and supplies small,  Heavy-weights and the future market
continue quiet and featureless. Prices are as follows:
Light-weights 4,25 to 4.30c. and 1014-ounce 5.35¢,

14
1,600
62
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News Items.

Alabama.,— Municipal Bonds Bzempled from Tazation.—
By Section 13 of an Act approved March 31 1911 entitled
“To further provide for the revenues of the State of Ala-
bama,” the following securities are exempted from taxation:
“All bonds of the United States and of this State, and all
county and municipal bonds issued by countios or munieci-
palities of this State."”

Fureka, Humboldt County, Oal.—Commaission Ferm aof
Government Rejected . —An election held Dee, 4 resulted in the
defeat of a commission form of government. The vote is
given as 124 “for" to 1,048 “against.”

Grant’s Pass, Josephine Uounty, Ore.—Commission Form
0{ Government Rejected.—The election held Dec. 4 resulted in
the rejection of the commission form of government. Loeal
papers report the yote as 187 “for’’ to 543 “against.”

Lincoln School District, Lancaster County, Neb,—Suit lo
Test Legality of Bond Issue.—Suit has been started to test the
legality of the $350,000 building bonds awarded on Aug. 7
to W. 10. Barkley Jr; V.93, p. 485, The issue was forwarded
to State Auditor Barton with the request that he refuse to
register the same, in order that a test case might be brought.

Longmont, Colo.—Permanent Injunction Against Use of

Lighting Bonds—Judge Burke in the District Court at
Boulder, Colo.,, on Dec. 9, issued an order permanently
restraining the eity of Longmont from building or being in
any way interested in the construetion, ownership or opera-
tion of an electrie-light plant as provided for in an ordinance
adopted by the City Council last year. A temporary
restraining order had been issued by Judge Gamble of the
same Court on Nov. 9. V.93, p. 1412,

According to the Denver “Republican' 1t was declded ot & meeting of
promigent Longmont cltlzens after the declslon had been anmounced that
the plant be bullt as planned and sold to the city whenever the Couneil
found publio funds ample to purchase It for the use of tho olty.

Judge Burke declared the formation of the serviee company was merely
a subterfuge to evide the munleipal-debt Umi Imposed by statuie and that
the contract was vold beeause It was adopted without publication

New York State.—Buarge Canal Bond Issue A 1apmmtd by
Volters.—Constilutional Amendments Rejected.—The official
canvass of the vote cast Nov. 7 shows that the proposition
to issue $19,800,000 bonds for barge canal terminal purposes
earried by a majority of 4,416 votes,there being 315,932
“for' to 311,616 “against’.

The seven proposed Copstitutional Amendments were all
defeated, the vote being as follows:

Amendment No. 1—Providing for an fnerease In the salary and mileage
allowanes of members of the Legisinture; for 262,400; “afainst™, 414,404;
rejectod by 151,014,

Amendment No, 2—In relation to times and places for .‘-Sln'c!n‘l Terms of
Appeliate Division and assignment of Justlces; “fo¢"’, 267,194; ‘agalnsg,”’
S52,830; rojected by 55,036,

Amendment Na, §—Providing for two additional County Judges in
Kings County; “'for’” 247,764; “agalnst’ 360,850; rejected by 113,005,

Amendment No. 4—In relatlon to taking private property for public
use, “ror’ 254,005: “agalnsy'' 357,881; rejeoted by 104,780,

Amendment No. 6. Providing for an Inerease in the salary of the
Governor “for'! 252,701 “agalnat' 876,405; rejected by 123,604,

Amendment No. 6—In refation to abandonment of canals and use of
tands derlyed from such abandonment; “for'' 282,803, "agalust’ 324,406;
refoated by 41,672,

Amendment No, 7—Authorizing the Supreme Court to ascertain the
compensation when private 'f,ru]u:rty i taken for public use; “lor'" 274,846;
“agolost’ 322,782; rojeoted by 47,030,

Amendmoents Nos, 4 and 7 were given in full in V. 03,
p. 969; se¢ also V. 93, p. 422,

Pendleton, Umatilla County, Ore,—Conumission Form of
Government Defeated.—The prul)u.-sitiml to adopt a com-
mission form of government failed to carry at the election
held Dee. 4.

Spokane, Wash.— Validity of $1,000,000 Park Bonds—

Correclion.—In the “Chronicle” of Sepl. 2, page 607, we
printed an item faken from accounts in local newspapers
sayinf; that the $1,000,000 park bonds had been declared
invalidiby the State Supreme Courf, for the reason that the
city proposed ta set aside $125,000 of the amount for 50 years
in order to retire the bonds at the end of that time. The
city nauthorities now advise us that $125,000 of the
bonds were declared invalid by the Supreme Court, as it was
planned to place that amount in the sinking fund, but the
Court puthorized the issue of $875,000 bonds, which are
offered for sale Dee, 23,  Ior deseription of bonds and ferms
of{offering see V. 93, p. 1551.
F' Virginia,” St. Louis County, Minn.— Volers Favor Acquisi-
tion of Water and Light Plant.—By a vote of 527 to 06, the
electorsfon Nov. 21 adopted a proposition to acquire the
wator and light plant of the Virginia Blectric Power & Water
Cos by purchase or condemnation. We are advised that
proceedings to purchase the property are pending,

Bond Calls and Redemptions.

OascadelCounty’(P.fO. Great Falls), Mont.—Bond Call.—
Payment will be:made on Dee. 30 at the Fourth National
Bank of New York of 150,000 69 bonds, Denom, £1,000.
Interest semi-annual.

Spokane, Wash.—Bond ('all.—The following special im-
provement bands are called for payment on Dec, 81 at the
Uity Treasurer's office:

Nos. of
Bonds Called.

10-11

5

Improet. Namae, Dist, No.
(oA i S T e Ty e S R s S e SR 151
Ly Atlantie . 0

-4
-3
e
-3
-1

]

v lnel,
0, lnol.

3, Ingl.
v Imel.

Mo e Alley
Paying ... Fourth Avenuge
Grade - ___Alloe .

M eemehestnut
Heroy ~ . -
cee=dllinots. ___
—=-.Lotawalt __
——--Mansfield __

- Providcnos

4
i}
2
-,
2
2
&
2
0
]
4

1
1

rate
EaDm =
=

-10, Ingl.
nel

¢ loel.

i

-
mLSote
-

Bond Proposals and Negotlations this wesk
have been as follows:

ABERDEEN, Brown County. So. Dak.—Bands Authorizod.—A resolu-
tlon was passed Dec. 4, reports state, providing for the Issuance of the
£200,000 4 149% sewer bonds voted Apr. 18 (V. 82, p. 1263). Denom,
?tl',l;ull, Date Jan. 1 1012, Due part each slx months, beginning July 1

i

AKRON SCHOOL DISTRICT (P O, Akron!, Summit County, Ohio.—
Hond: Oftering . — Proposals will be recelved natll 7:830 p, m. Jan. 9 {012
(cdate changed from Dee. 18, owing to error in adyertisement) by J. F.
Harptiart, Clerk Board of Edueation, for $63,000 4% Robinson school-
bullding boods (V. 93, p, 1020), Authority, Secs, 7625, 7020 and 7830,
Gen. Code.  Denom; 51,000, DateJan. g 1912, Int, J, & J. at the offlee
of the Board of Educativo, Duoe on Jan. 9 as follows: £5,000 In 1929,
$30,000 In 1930 and 328 000 In 10315

ALBANY. N. Y.—nond Sale.—On Dee; 12 the $100,000 4% 20-year
reg. non-taxable water-suopply-lmpt. bonds (V. 03, p. 1648) were awarded,
It iy stated, to the general debt sinkiog - fund, E. G. Raynor and the
Mechanlea' & Farmers' Bank of Albany at par and int,

ALLEGHENY COUNTY (P, 0. Pittsburgh), Pa—8ond Sald—0On
pee, 11 the $1,550,000 495 30-yr, coup. tax-free bridge bonds (V. 03,
5, 1020) were awarded to g syndicate composed of 3. S. & W. 5, Kuln, Inc.;
folmes, Wardrop & Co., Speer Bros., the Safe Deposit & Trist Co,, all of
pittsburgh, and £, H. Rolling’ & Sans of Boston, at 100.018 and Int.

ALLIANCE SCHOOL_ DISTRICT (P. 0. Alliance!, Boxbutte County,
Neb.—Bond Offering.—Further detalls are at hand relative to the olering
omJan. 1 1012 of the $15,000 595 coup. bonds (V. 43, p. 1620). Proposals
for these bonds will be recelved until 8 p. m. on that day by D. W. Hughes,
Seq. Bd, of Ed. Denom. $1,000. Date Feb. 11912, Ini, F. & A, at the
fseal agency of Nobraska In New York. Due Feb, 1 1832, Cert. check
for 5750, payvable to the See,, required.  Bonded deby, $27,000. Fipating
debt, $4,000. Asseas, val, for 1911, 3601.,283; real val, (est.), §3,000,415,

ALMA SCHOOL DISTRICT (P. 0, Alma), Gratiot County, Mich.—Bond
offering —Pronogals will be reeefved until & p. m, Jan. 4 (912 for 365,000
136 % hich-school-bullding bonda, Authority Chap, 6, See. 1-4717, Gen,
Sohool Laws; also vote of 188 to 133 at the eleetion held Nov. 20 10114
Denom. $500. Date Murch 151012, Int. ann, at the Detrolt Trust Co,
In Notrolt. Due on Mareh 15 as jollows; 55,000 yearly from 1016 to 1019
inal., 0,000 yearly from 1920 1o 1823 (nel, and $7.000 [n 1924, 1025 snd
1026, Official elrealar =tates that thers 13 no eontroversy or ltigntion
pending or threatensd nifesting the corporate existence, or the houndaries
af salil munigipality or the title of 1tk prisent officials to thelr respeetive
offloes, or the valldity of these bonds, and that there has never been aty
defanlt In the payment of any obligations. ©. G. Rhodes Is Seorptary
Board of Eduention.

ANDERSON COUNTY COMMON SCHOOL DISTRICTS, Tex—Hamnd
Gale—"1he Anderdon County Permanent School Fund has been awarded
at par the 31,000 5% 10-year bonds of Distriet No. 41 (V. 83, p, 607) and
51,000 af the $2,000 535 20-year bonds of DIstrict N0 22 (V, 03, p. 15481,

ANSONIA, New Haven County, Conn,—Bond Offering—Propgsals will
be recelved until 2 p. m, Dee. 23, Ly S, Charters, Mayor, and F. M, Drew,
Clty Treasurer, for $75,000 49 coup. (with privilege of registration as to
[f\rlnr:ljmll refunding bonds. Denom, $1,000. Date Jan. 11612, Int.
J. & J. at the Angonia Nat. Bank In Ansonla, Due 25 yrs. HBonds to bo
delivered Jan, 1 1912, Officlal ¢lreular states that the elty has never
defanlted the payment of either prinelpal or Interest on any debt and no
previous lssues of bonds have been questioned,

ASOTIN, Asotin County, Wash,—DBond Salg,—0On Deo, 5 330,000 625

20-yr. water-works bonds were awarded to Allen & Wells of Spokane at
100,84,  Other bids follow:
3. A, Kean & Co,, Chlcago__ 530,300 10, N. Wright & Co.. Denver_$20,525
3, 1, Colfin, Chicago._ .. .- 30,301 [Spokane & Eastern Trust Co. 20425
Cutter, May & Co., Chicago. 30,000]

Denom. $1.000.  Date Jan, 2 1912, Int, J. & J.

ATHENS. Athens County, Ohlo.—Rond Offering.—Proposals will be re-
orlved until 12 m. Jan, 2 1912 by W. B. Golden, \.'1’{. Clerk, for the following
A street-lmpt. assess. bonds:

$1,620 Cable St. bonds, Denom, $162. Date Jano 11811
yriy: Sept. 1 from 1013 to 1022 Inel,

3,336 Stlmpson and Campbell ayennes bonds.  Denom, 3333 00, Date
an. 1 1012, Due $333 00 yriy. Sept. 1 from 1018 to 1022 Inel,

4,003 May Ave, bonds, Denom, S400 40 Date Jan, 1 1911, Due
£400 30 yriy. Sept. 1 from 1013 to 1922 Inel,

5,080 Maptewood” Place St. bonds,  Denom. $603. Date Jan. 1 1912,
Bitie $6048 yriy. Sept, 1 from 1913 to 1022 [nol

Int. 3. & 5. Cert, obeek on & bank ln Athens Cou.aty for $200, payabie
to the Village Clerk, required.,

Proposals will Also be reoslved at the same time and place for $10,500 5%
enup . Storm Water-Sewer Dlat. No. 1 lm{:t. nssess. bonds, Denom, $525.
DateSept, 171910 Int, AL, & §. Due §1,000 yriy, Sept, 1from 1012 to 1921
fnel. . Cert. chesle on o bank of Athens County for 6% of bonds bld for
(hut 1n no enge less than $100) requived, These bands have hicen In Htl-
gatlon, ageording to the officlal advertlsement, but thelr valldity has now
been upheld by the oouct,

2 AUBURN SCHOOL DISTRICT (P. 0. Auburn), Nemaha County, Neb,

rled—Nond Offering, —All blds reecived on Dec. 11 Tor the
£40,000 4 5%, 10-20-y¢ar (opt conpon high-school-bullding hohds (V. 93,
p. 1548) \\ﬂ!'l‘h'ji'{'tﬁ{.. Propoaals will ngain be reeelved for thesc securltles,
this tlme untll 12 m, Jan, 8.

™ B/ XE SCHOOL DISTRICT (P. 0. Bad Axe), Huron County, Mich.
—-L‘n‘nﬁx’?\&{ to be Iszugd.—We are advlsed by the Secreélary that the $20,-
000 45 15-yr. bonds (V. 03, p.1278) will not again be placed upon the
market, as It was found that this amount would not ercet a satisfactory
bullding, Our informant further states that an Issue of §10,000 hond
will probably be put out in the near future.

‘ON HELGHTS (P, 0. Richmond), Va,—Hand Oftering.— Proposals
“-1#'?,512-,._4-.!3.1 wntdl D p.om. Dee. 20 by T Anmstrong, Chalrman Findnce
Comim ., for S2000 0% coupon town-impt. bouds. Degnom, §1.000.
DNate $10,000 Dee, L1011 and 310.000 Jan, 1 112, Int. semi-ann, at the
Natlonal Banie of Vivginis, In Richmond, Due $10,000 Lico. 1 1041 and
510,000 Jan, 1 1042, Bonds are taxable “only when held within town.*

N'ROUGE, East Baton Rouge Parish, La.—Dond Elrcliion Pro-
pugﬁ:r—ol..oclfﬂ papers state that an cluc?irm will [m)lmhly be held to vote on
a propesitlon to lssue $75,000 high-school-bullding bonds,

Due $16
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BATTLE CREEK, Madison County, Neb,—Oond Sale.—We are mhhml
l!lnl‘. thu 31“ oy a ~20-5F, (0P coup. water bonds not sold on Fel.
202, p. 1570) have beenw awarded to . H.Rolllng & Sons of Chivs L0,

BEI ul{ \UL Gallatia County, Mont,—Honds Voled.—The proposition
to lsie the 811,500 town-hall-bldg. bonds (V. 03, p. 1414) carvled by a vote
af RO to 22 u' ‘the eleetion held Dew, 11, Ing, (¥ate not to exceed 6%)
gemil-ann,  Due 20 yrs., opt. after 10 5rs.

BELLEVILLE, Essex County, N, J.—Iuomds Authorized,—Loeal papers
state that the Town Counell authiorized on Dee. 5 the lssujnce of $11,000
shdewnlk, 17,000 water-maln oxt. snd §1,000 sewer bonds,

BIO RAPIDS, Mccosta County, Mich.—Bonds Veled.—The (uestion of
Issuing $25.000 paci h-mrt»« cartled, (b 1z reported, by a vote of 365 1o 37 at
the :-:wn-m helid Nov. 28 (V, 93, p. 1338),

BLACKBERRY, [tas County, Minn,~—Hond Sale—We are sdvised
that thi S8,000 voad and bridge bonds (V. 28, p. 740 bave been sold,

BOISE CITY, a\d’. Connty. ldaho, —Bond Sale.—On Doc. 8 the $00,000
10=20-year (ont.) cold eoupon refunilng bonds, dated Jan. 1 1012 0V B3,
P 1045 Hll d o B, 1. Rolllng & Sons, of Chicago, for $02. 103
U 02.408) Tor Bi—a baals of about 4.70% to I,hv opt, date. Other hll\]t
follow:

@t RETH | Dexter-Horton N MHic. Seattiedi 451

E . Rollins&Sons , Denver. a$a8,a300 1 X, W, Raliey & Co, L Ol _all,260
Cant, &Com, T &S, Bli Ohle 88,443 | \\.LII H' th & {la., C hi{ ago.= L2
p r . ey & Coly Denveroaf0g10

A.B. Leach & Co., Chlcngo- DL 0881 P rm tdent "- B & Tr.Co.,Gin. 00,504

aAnd printed hanits.

BOONE,
o 3% 10=2
to Geo. M. Bechtef & Co. of Davenport at 100 02 and ing,
bonds has been changed from Jan, 1 1913 to Dee. 110101,

BOONE COUNTY (P. 0. Columbia), Mo.—Bond Election.—An electlon

las been called for Dee. 22, papers state, to vote on the quostion of issulng
road-constructlon bond:

BOX ELDER COUNTY SCHOOL DISTRICT (P. 0. Brigham), Utah.—
Bonds Vated, —According to early returns, the proposition te issue the
$200,000 sehool bonds (V. 03, p. 1212) recelved 4 favorable vote at the
election held Dec. 5,

BRIDGEVILLE, z\llﬂ'l:lltniy

11 the 30,000
18200 wera awarded
The date of

lhmm Caunty, lowa,—fond Sale.~0On DNee.
fl-year mmi water-worls bonds (V. 83, p.

County, Pa.—Bond Offering.—Proposals
will be recelved until & p, ¢ Il't 19 for the 5..5 000 4 g2y S0-year funding
bonds voled Nov, 7 (V. 03, p. 14140,

BROAD BAY TOWNSHIP, Forsyth County, No. C'lm.—Bumr Filection,

—Agcording to reports, an election will be held Jam, 8 1912 to vote on a
proposition to lssue 330,000 bonds to ald the Randolph & Cumberiand Ry,
the nmount to be pald upon the completion of the road to Winston-Salen,

BROOKHAVEN, Lincoln County, Miss.—Dond Offering.— Proposals
will be vecolved untll 7:30 p. m, Ded, 28 for the $10,000 5 *:( honi-lmm.
bonds (V. 03, p. 1548}, Denom, 3500, DateJan, 1 1012 [
DueJan, 1 1082, Cerv.check foe 500 Is fequired, H. L. Di lVE‘i IH I IW Cllkc.

BUTLER, Butler County, Pa,—Romnd Sale—J, S8, & W, S. Kihn, Ina.,
of Pattsbueel, were awarded at par the $H0,000 414 funding bonds:
Denom. 31,000 e Jan, 21011, Ine. o & J. Due w1029 to 1033
opt. after 1826, ‘Theso bonds were offersd without Success s 4s on Feb: 14
Jaxt (N B2, . 151

CALIFORNIA, Mopiteau County, Mo.—Rond Offering.— Proposals will
be recelved uatll 730 pom.oJan, 21002 by 0, E. Blakeman, Cliy Cleek, lor
15,000 5 gewer bonds,  Date Jan, 11012, Inv. J. & J. DuedJdan, 1
19530 Certified ehock for 84700, payable to the Clty Treasurer, réagulred.

The official notice of this boad offering will be fotnd dmong e adeertize-
fens elsewficre (noihils Depariment.

CAMDEN LOU\T\' (P, 0, Camden)), N. J,—Dond Sale.—0On Dee. 13
the two lssues of 41475 20-y1. coup. Or reg. Ilupl road Bonds, .un.r{,p;nl:lng
SUZ,000 (V. 03, p. mﬁm were awarded to H. Rollins & Sons of N, Y. at
103,416 and Int.—a Im:;ls of about 4,25%, Othor bids rnlluw
Rhoades & Co., N, 102,883 [inrrlq. Forbes & Co,, \'__mz,mz
A. B, Leach & Co ‘\' Y. 102817 [ 1, M. Grant & Co,, N -.102.519
C.H, Harrlgon Je. & L.u & Pllltu II)...?HIO]

Adams & Co. of N. Y. bld 102.66 foi the 520,000 lssue and 103,210 for
the $12.000 [ssue.

CAPE MAY COUNTY (P, 0. Cape May C. H.), N. J,—Bond Sale.—0On
Lec, 7 the $70,000 4 45% 3-yr, coup. Stone Harbor road and bridge purs
chase bonds (V. 03, p. 1480) were awgrded to John D, Bveritt & Co. of
N.X. at 102.40 and Int.,—a basis of abaut 4,469 . Date Dec, 1 1011,

CARROLL COUNTY DRAINAGE DISTRICT NO, 3, Mu. ~Honds Regis-
i.-rru_— Fhe State Anditor reelstered on Dee. 8 $132,082 bonds, necording
0 reports.

CASCADE C(]L\l Y (P, O, Great Falls), Mont.—Bond Sale.—On Dee. 6
the $126,000 6% 20-year coup. refunding bonds dated Jan, 1 1912 (V.
03, . 1480) were awarded to the Harrls Trust & Savings Bank of Chls

cago ?r. 105.2404 and nt.——a basls of about 4.00%. Sixteen bids wore ve-
eelved,

CATAWBA COUNTY (P. 0. Newton), No, Caro,.—Hond Election Pro=
posed —We are advised that an election il }nuhul;ly be held In January
or ﬁeﬁur\m‘r)‘ 1912 to vote on the question of Issulpe §30,000 5% 30-yr.
rosd honds

CENTRALIA, Lewis County, Wash—~ Ordinapce for Bond Electlon
Defeted —Heports ataite that an ordinnnee calllng tor an electlon to vole
on the lssusnee of bonds to lustall @ mualeipal gravity water-syatem was
defeatedt by the City Caungll on Dee. 00

CHAMBERLAIN, Brule Cnuulr. So. Dak.—Bonds Voled.—An election
held recently resulted, {6 is stated, n favor of the proposition to lssue 320,000
pumpling-station bonds,

CHATHAM, Pittsylvania County, Va.—Bonfs Not Spld —We are ad-
vised that the 37,000 (the unsold portlon of $10,000) 5% 30-yr, sch, houds
(V. 03, p. 1684) have not yet been sold, and no effort (s belog made to dis-
pose of theny, the amount being Insufflelent.

CHICAGQO, Il.—Bond. Sale.—0On Dee, 14 the 31,600,000 bridge and
STH0,000 _iulh:mn‘ut refunding 4% gold bonds (V. 93, pel 489) wore pwarded
jolmh dispatches state, to the Harels Trust & Savings Dank of Chleago
and t.lu- First Trust & h.’uflm:s: Bank at 09.327.

CINCINNATL, Ohio—Ionds Autharized.—Ortinances have been passeid
roviding tor the lssuanee of $3.500 alpin Ave. impt. felty 8 portlen) sl
3,400 Titeh Ave, and Vine St lntersectlon fmpt. 4% eoupon Lonils,

Denor, §300 or multiples thereaf.  Date Dee. 15 1011, Lnt. J, & Do 4l
the Clty Tressurer’s office, Due Dee. 15 1031,

CLARKE COUNTY (P. 0. Athens), Ua,—Honds Defeated. —The electlon
held Dee. 7 resutted ln the defeat of the propositlon to lsste the $200,000
court-house and jall bonds (V. 03, p. 1548).

CLIFTON SCHOOL DISTRICT (P, O, Clifton), Umhmu County, Ariz.—
Bonds Voled,—A tavorable vote was cast on Deo. 1 on the proposition m
Issue the $40,000 6% 10-20-yr. min .) bldg, bonds (V. 03, p. 1480).  There
wore 80 ballots *'for't and 17 “niralnst.”

CLINTON COUNTY (P. 0. 1’lallsbtm}hl.
osafs will elved untll 2 p, m, Dec . Db, Burroughs, Co, T reay.,
or $28,000 reglatered Tundlng l:rm{lw. [)e.-uum $1,000. Date Jan, 2
1012, Int.J. d-..l at the City Nat. Bank In Plattsburgh In N. ¥; exchanie.
Dhie 51,000 yearly Jan, 2 from 1917 to 1023, Inel,

COLDW .\TI:R. n\'lu'ccr (.mmly. Ohio —HRond Offering—Proposals will
b recelved untll 12 m. Deo, 22 by T, Hess, VIL Clerk, Tor $3,000 4 8%,
coup. aewer and mrwt hmpt. hm:du Date feo. 1 1911, Int. J, & 1),
Due Deo, 1 1028, Honds to be dellvered and paid for within 10 days from
timo of award, A deposit of $100, payable tao the VI ‘Ureas., re |lulu-el
Purch, to furnish blank bonds and pay aceried int, Bonded debt (noluding
this lssie), 820,000, No Noating debit.  Assess. val, for 1910, $500,000,

COLUMBUS, Ohio.—Bonds Authorfzed —Ordinances Im\fc been passed
providing for the [ssunnce of the followlng 1% coup. bon

N. Yi—=Bond Offering.—Fro-

$45,000 Milo maln trunk sewer
Columbnus in New
S3,000 ITndianol A
Clgy I roas,
Denom. $1,000,

COLVILLE, Stevens County, Wash.
LO-20-y1, (0ptd, tx-Iree reiund ng boi LT wers awarded to
the Exehnnge Naot, Ba it Spoknne (o8 G0 CL01.022) 1OF B4,

CONCORDIA PARIS "‘LII(NJL l]l“li{!\ T NO. 5 (P, D, Vidalia), La.—
Gamd Sl The Interstnte Tr Kl ur al New Orlesns was
mwiriled on Oct, 26 4t par nm! 1 0,000 655 gold conpon mitding
honds dated et 2 1201 (V. 03, p. -

CORDELE, Crisp Counly, (Ga.—No Actlon Yel Taken.—No actlon has
et been taken looking towards the Issuance of the §$100,000 Improvement
onds (V. 93, p, 11340,

Lf”-iﬂ\i\[)ﬂ. San, Diego County. Cal.—HRongd Eieclfon Eroposed . —
Acoording to local papers this eity will probadly hold na eleotion i the
negar fmrore Lo v mn propositlons (o lssde ahout 300,000 sea-wall and
abiowt $67,000 Ofange Ave. paving bonds.

CORPUS CHRISTI, Nueces County, Tex.—Hond Sale.—Un Nov, 21
S00,000 whart and $33,000 city-hall el fre-station 69 10-40-yr, (opt.)
ImlhI'- were awarded to Spltzer, Rorlek & Ca, of Toledo at par an !llt‘
Deénom, $1,000. Date of $50,000 i- e May 1 1811 and of $55,000 lssue
Oet. 1 1011 Int. semi-anu. The 350,000 whart bonds were awarded on
June poto Seasongood & \I.::.e-r of Cin, (V. 03 o P B5E, Dut the sale was not
consummated, we are advised, as the ,\uuruey-hencml Iu,l:l the bonds
tliree months h. fore approving them,

CRAVEN COUNTY (P. O, New Bern), No. C'nr.—Briud Offering.—Pro-
posals will be recelved untll 12 m, Jan, 1 1012 I Fowler, Oleric Board
of Commlssloners, for §15,000 5% 30-yr. rmm Hfe school bonds. Int.
payable at such tlmu-. and ur, gueh plaee and bonds to be of such denoming-
tion, and the principal redeemable at such time or times, not 1éss than Nfteen
years from the date theréof, and at such place as ma, bz 2 agreed on betwean
the woard of Commissioners and the purchaser of sald bonds,  Bidders ary
Invited to submit form of bond to be used.  Cert. cheek for $100 required.

CROOKSTON, Polk L‘:mn!y. Minn.—fond tler{:rm,t Proposals, will be
recelved untll 8 p.m, Dee 26 by Ay ML Childs, Glty Clerk, Toe the following
coupon bonds:
$25,223 30 0%

bonds.  Tot. payvabie at the agency of
lan-' Septaad g 3
. dmpt, bonds,

uut 1 AT,
not later than Sept. 1 1012, Ini, Al & S.

— Loyl Sale.— IJM Dhaes 4 the

Int, payabile 4b the

Date

40 Bonds of 500 eneh
bonds of §422 33 eaoh.  Int: ang.  Die oac-tenth
¥ gert, cheek for 2% of bld required.
Armory bonis il .\n\‘ OOV poiland) Denom.
3500,  Tnt. sem . nt sueh place as may bhe agrecd upon
with the purchaser, T onrs,  Cert, cheole for. 595 of
bld required.  Purchaser to furnish blani: bonds,

Otflelnl pamphiet states that no p Tows bond [s5ue has éver been oon-
ested and that the intervst and prioeipal of all bonds previousty lssued has
been pald promptly at matucity,

CROWELL I\I)l i‘l '\DI NT

pav e assessment bonds,
and 10
FeRrly,

Denoim.

10,000 00 145

.‘)LI[IJ[JI [}I%IRI(.T (P, 0. Crowell),
Foard County. Tex md \Sile.—0n Dee, 4 the $20,000 595 d0-pr. bidg.
Londs (V. 93, p. 141 |1 \\n‘u' n .\.l‘lll'll to McCoy & Co, of Chleago aL par.

“-‘\l LAS COUNTY (P, 0. Dallas), Tex.—Honds Awarded {n_ Purt —

o N Uoler & Co, of N, Y. Tave been awrrded 500,000 of the$500,000

7 L0-40- year (opt.) coupon road and bridge bonds (V. 83, p. 1339) 4t
nar ;!ll-l Interest.

DECATUR. Morgan County, Ala.—No Homds (0 e Lvsuid ot Present,—
Weare advised that this oity will lssie no bonds at present, as the erection
of the llght plant hag been postpoted OV, 93, p. 1134},

DECATUR, Wise Connty, Tex.—Bond Klection.—1t 15 stated, that the
Clty Counell ias ordered an eleotion for Jan. 2 1012 to dealdis whether orF not
this ety shall 1ssue S18.000 bonds to purehase and Improve the Decatur
Water, Llght & Power Co's plant.

DEEP FDR!\ DRAINAGE DISTRICT NO, 1,

Lincoln (.qmnty. m.Ia
Band Ofrering .-

= Proposals will be recelved untll 104, m; Des {0 O
Rew, County 1( k(P 0. Chandler), for $642,000 6 wmnrm Uniinm:u
bonds,  De sk, 31,000, Duate Jang 1 1910, Int. J. & J. at the fiscal
Agnney In New York. Due one-tenth pearly from 1014 to 1023, Inclust
Certifted cheak foe $1,0040, l\.uul-ll‘ Lo the Connty Trensurer, I(‘i]ll'fl’il. No
debt at present, Asiessed vialuatton for 1010, $1,102,220,

DENTON COUNTY (P. 0. Denton),
will be recelved until 12 . Jan. & 1012 by 8. . Hasking County Judige,
for the 373,000 57, L0-i0-year (opt.) Lewlsville Rond Disteiet No. 1 bonds
(V. 03, p, 1050). Denom, $1,000, Date m 13 1011, Int. ann, on
Aprll ]l) at [lt‘lltm] N hnuriprl tdebt At present. Agsvssed villuntion of
distriet, 1011, $1,701,803; actunl value {thlumv'd}. 53,000,000,

I}(lU{iL»\H Coffee County, Ga—~ -Monis Voled ~An eleatlon held Dee. L1
resulted In favor of the lssuanea of $25,000 school, $15,000 Ught and w
fand $10,000 sewernne bomds.  Arc mmm{ o reports, the vote was 337 1o 0.

EDWARDS, Hinds County, Miss.—Honds Anthorized.—A resolutlon has
been passed providing for the [ssuance ot 26,000 deep-well-consty bonds.

ETNA MILLS, Siskivou County, Cal.—Bond Eleetion Proposed.—An
tlectlon will probably be held about ful:ru'lry 1912, we are advised, to vote
on the question of ssuing $20,000 sewer bonds,

FERGUS COUNTY SCHOOL DISTRICT NO, 12:(P,
—Bond Sale.—The $25,000 5-18-yr. (opt.) gold coup,
4% fa on Dee. 4 (V. 03, p.
Commlissioners at par and nt, for 5 g8,
Keelor Bros., Denver. . .52-‘\.1‘10-‘1.0" .

H. Causey d:to Denv, 25,320000
Minn, Loan & Tr, Mpl. "\.2?!‘: 00
S A Kean & Co,, Lhit‘mo 26,250 00
!(‘drml Natlonal Bank - 20,187 80
. M. Coffin, Chleago. . 206,167 00

(,” LESPIE,. Macou nn (,umuy. Il —Bond Sale.—0On Nov. 8 the a'l 0o

<hall bonds, lrl&w for which wore recelved on July & (V. 03 182)
\\.m .mar fed to 1. 0L 0. Matheny of Springield at 108, 1"-) tnt. and homh..
Denom. $600. Date Oct, 1 1911, Int. ann,

GOLD HILL, Jackson Lnunt?' Ore.—Honda Voled.—An electlon held
recently 1s salid to have resultod In favor of the questlon of Issuing §25,000
bonds to ruu-lrult A munieipal water plant.

GRAN Yakima County, Wash,—Bonds Voted.—Local papers state
that the ||m sﬂull of l#sulng $15,000 water-works-system construction bonds
recelved a favorable vote on Dee. 5.

(IRAVETTE, Benton County, Ark.—BEonis to be Offered Shortly.— We nre
advlsed Vit this clty will offer’ the 325,000 water and light bonds (V. 93,
p. #71) for sale some tlme [nJanuary.

GREELEY COUNTY SCHOOL DISTRICT NO, 64, Neb,—Hond Hﬂle}—-.-
The State of Nebraska was awarded at par during Novémber $5600 59
:u.,r bonds.  Date Aug. 1 1011,

GREENE COUNTY (P. 0. (ircensboro), Ga,—Hends Defoated, —The
proposition to Issue £75,000 5% S0-yr, road and bridge bonds falled to
carry at the election held I)u 1

GROVEPORT, Franklin wunty (}Iun —Bond Offering.—Proposals will
be recelved antib 12 m, Jan. 8 19 v 110, Rostorer, VI, Clerk, for $15,000
1 b Maln St. |m\.lng NRSCES, hl}mln Denom. $1,000,  Date Jan. 1 1912,
Int. _; & J. Due March L1922, Purchaser to pay dcorued [nt,

GUNTER, ('smyqun County, lex.—Itonds Not Sold.—We dre advised
that the §14,0000 59 s-10-yr. (opt, ) sehool Wonds reglstered by the State
Comptroller on Sept, 29 (VL 03, p. D71) Bave not yor been sola,

HARRISONBURG, Rockingham County. Va.—Houd Sale—0On Nov. 7
ST5,000 5% A0-yr. school, e and bmpt. Longlg Were gwarded Lo the People's
{mnhlof II.Ln!«u:lhurw at parand dnt:  Denom, 51,000, Date Dee. 1 1011,

nt.J, &

HA DISTRICT NO. 4 (P, O b
—-Hunljsu })Sn%?ﬂe‘:lo-l{’m:.val'sﬂg)e held Nov., 18 resulted n t{l}ﬂl{lﬁgﬁ\’t oﬂl'"ﬁ'lsl:
praposition to lssue $75,000 bonds,

HEMPSTEAD, Nassau County, N. Y.—Hond Offering.—Proposals will
be teevlved untll 3 p, m, Deo, 19/ by M. F. Craft, Town Supervisor, for $30,~
000 454% gold coup. almsliouse bonds.  Denom, 31,000, Date Sept, 1
1011, Iat. M, & S. at the Town Clerk's offfee, Due $2,000 yrly, Sept.

Tex,—Honad (J{fﬂrmg .~ Proposnls

0, Stanford), Mont,
bldg. bonds offered
1400) were awardod to the State Doard of Land
Other blds tollow:
N. Wright & Co., Denv.$25,100 00
Unlon Triust & Sav. Banlk 20,081 oo
I, O, Speer & Sons Co,,Chi 25,025 00
Thos, 4. Bolger Co,, Clile aﬁ,na:. 00
Hoehler &bulumlnz’i 'Iui 25,000 00
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Cert. oheok (or eagh) for at least 102 of bonds |
Purchases to poay

rom 1012 -to 10926 [nel.
bld for, payable to the Town Supecvisor, reaulred.
acerued Int,

The offictal notice of thiz bond offering will be fottnl among: the adootiise-
mients plivtoiiere In this iepartment.

HIGHLAND PARK SCHOOL DISTRICT (1. O, Highland Park), Wayne

ounty, Mich.—Ionds Authorizod.—~The testdents of this discrior, it Is
stated, have aithorized the Sehool Board to lssue $§59,000 bonds Lo purchase
achaool sites,

HIGHLANDS GQRADED COMMON SCHOOL. DISTRICT NO. 2 (P. O.
Fort Thomasl, Campbell County, Ky.—hond Offering.—Proposais wil be
recelved until 8 e o, Deos 18 by DL Davles, Seo, Bd. of Trustees, [or $25.=
a0 5% conp. bowds, 1.1 1015, Due Jan, 1 1042, opt, DAEL evory
& yrs. from Jan, L1017 F el Cert,. elieelk for 2% of bonds bld for
requited. (No debt at present.  Assess. wval. Tor 1911, §3,000,000:

HIGH POINT, Guillord County, No. Caro.—Bond Offuring.—Proposals
will B reoolyved tntlb2i50 p. m, JJan, 8 1012 by B, N Tate, Mayaor, for §30,
000 watér and sewer and 320,000 stréct-hnpt. 3% 30-yr. gold esupon bonds,
Denoine $1,000, - Date Oet, 1 1911, Int. A & O, At the Hanover Nat,
Hank in Now York or af cthe (]It.ly Trens, offles, at the optlon of holder.
Bonds are exeipt from clty taxation, Cert, cheak (or cash) for $500, pay-
able to the Cl ‘rensurar, s required.  The ppinlon of Dillon, Thomson
& Clay of N, Yo will be furnlshed ag to valldity of bonds.  ‘Fhese bonds ave
part of an issue of §100,000 bonds, $30,000 of which were sold on Septs 11
to E. H. Rolling & Sans of Boston V. 93, p. 745).

HOBOKEN, N. J.—Bond offering.—Proposals will be recelved unul
4 p.m, Dee. 20 by the Mayor and Qlty Councll for $17.801 17 4 M55 conp.
or rdplstoredl Judemient bonds, Int. semi-andual,. Due 20 years from
Jao, 1 1012, Cert, cheok on A national bank for $1,000 required. Bonds
will be certifled s to gonulneness by the KnloKkerbooker Trust Co, of New
York. James H. Londelgan 15 Qlty Glerk,

The offfcial notice of this bond offering will be foupd amaong the adveriise-

ments elsmghere 1 thix Dopartment,

HODD RIVER. Hood River County, Ore,
will b reoetyed fratll 12 pom. Jan. LA 1013
H. I¥; Lauzille, ¥ copder, for the SAT.250 wiater-plant-condemnntion
Londs (V. D3, p. 1 ab por wxecsding 6% lot,  Denominatipns $100 to
51,000, 84 purahazes ny deat DiteJan A6 A012.  Inv, J. & J. At the
City Treas, pfllen oral ol seeney of the State in New York., Due ao
yre., opt. nfter Jun, 6.1 oeaJan, 16 1832, Ofticlal clroulayr states that
there & no controversy o ltgation peading or threatoued whioh will atfeot
the corpornte existence, thi boundaries of the city or the right of the re-
speotive offieers Lo thult neats.

HORTON, Brown Counlty, Wan.—Bends Voied.—An election held re-
eently resulted, reporis state, In favor of the question of Esulng $55.000
water-works anid eléctric-light-plant bonds,

IOWA. CITY, Johnson County. lowa.—Bonds Authorized.—Reports
state thot the Clty Councll hns authorized the [ssuance of $7.5340 A2 6o
bonds. Int. annual. Due pact yeariy Apell 1 from 1012 to 1922,

JACKSON, Jackson County, Ohio.—Bond Sale.—0n Dee, U §6,600 4%
30-year bonds wers awatded to the Oak ML Sav, Bank Co, for $6,5060, mal-
Ing the price 100,923, Other ds were recelved from the Cltlzens' Sav, &
Trust Co,, Jackson; Well, Roth & Co,, Cin,, and the Proy, Sav, Bank &
Trust Co,, Cln.  Denom, $300, Date Dec, 61011, Int. J. & D,

JASPER, Pickens © o~ Hond Safe.~—0On Oot, 13 the $30,000 5%,
Aleyr. sewecage, sire all-bonds (V. 03, po072) were-awarded at
private gale 1o the Ban Dot Co. of Jacksonville at 98.

JAY COUNTY (P. 0. Portland), Ind.—Hond Sale.—J. W. ‘l-‘onui; of
Porttand was awarded ab par and (nt:, It 18 stated, $2,200 Buckingha
Road (Bear Creck Township: bonds, Denom, $110,

JUNCTION CITY, Lane County, Ore.—Bonds Viated —An algetion lield
Dee, d resulted tnow vole 0F B2t 44 In Invor of the proposition to lssuo
317,000 strect=lmprovenienl homis.

KANSAS —Donds Purchased by State tn November.—The tollowlng seven
Issues of bonds, aggregating $10,100, were purchased by the State durlug
November at par: :
Amound.  Place, Prrpose.
S800 JewellCo S 1) No 1495chool house
1,600 ClarkCo.S.D.No.67. do  do
5,000 Burde mnwe - YYALEE Works
2,000 PawneeCo S, 1D, No 33School houss

400 Elle & Chantatgun

CoJt.S.D.No.7.__ do do Oet, 10 1011 July 1 1014
0,500 BrownCo S, D.NG0.TE do do 4 Novy. 101911 Sept. 15 1031

KANSAS CITY, Mo.—Hond Offering.—Proposals will be received wuntll
1008, m Jans 2 1012 by 1. A, Brown, Mayor and Gus Pearson, Comptrollers
for $4156,000 4 2% Twellth St, Traliloway bonds. Denom. $1,000, Date
Sept. 11910, Due Sept, 11980, Int, ab the Tressurer's offloe or the Chise
Nat. Bank In N, ¥. at optien of holder,  Legallty of bonds will ba approved
by Dillon, Thomson & Clay of N. Y., whose opinlon will be furnished to the
purchaser. 1lds must be made on blank forms furnlshed by the cliy.
Cert, check on A natlonsl bank dolng buslness In Kansay Clty, tor 2% of
bonds bl for, payable fo the Comptroller, s required. Bonds will be
dellyered Jan. 15 1012 at the Comptroller's office,

The offtcial notice of this bond offering will be found among the adveriises
rnenta ebsewhers tn this Department,

LAKELAND, Polk Cotnty, Fla,—Bond Electfon,—An eleation will be
held Dee. 30, n:|[u.\r::\ state, for the purpose absubmittlog to the voters the
question of lasulng $1560,000 bunds for constructing A sewerage  system,
puving streets and sidewallks, c:uutinf publle  Bulldings, ineluding 8 fire
atatton and jall snd Improve the ef6y hall,

LAMAR, Barton County; Mo, —Blds Rejected —Ail bids reeelved on
Dea. 4 fop the 370,000 5-20-yr. (opt.) water and lght-plant-purehase or
constre boods (Ve 03, p. 1401) were rejected.

LARAMIECOUNTY (P, 0, Chayenne), Wyo.—EBond leciion Proposed.—
Laocal papers state that this county s consldering haldiog an election to
submit to the people the guestion of Issulng $130,000 495 bondg Lo take
up outstanding warrnnts.

LA SALLE PARISH SCHOOL DISTRICT (P. 0. Jena), La,—Hond Sale,
—0On Deo, 8 $30,000 69 bonds were awarded to the Inter-Stato Trisy &
Banking Co. of New Orleans at par.  Denom, $500, Int.J. & J.

LEE COUNTY (P, 0. Sanford), No, Caro.—Honds Nof Sold.—No nward
was made on Dees 4 of the 315,000 575 30-yr. ¢oup, (Jonehoro Twpd road
bonds (V. 03, p. 1410),

Lond Election—An electlon will be held Jan: 10 1012, we sre ndvised, 1o
vote on the quistlon of lssulng $100,000 rodd. bonds to toke the place of
the sbove lssure.

LEWIS COUNTY (P. 0. Chehalis), Wash.—Bonds Praoposed.—According
to reports, this county Is contemplating the lssuance of sbout $2560,000
bonds to refitnd road and brldge fund wartants,

LEWIS & CLARK COUNTY SCHOOL DISTRICT NO. 40, Mont,—Band
Sale.~The 34,000 5-10-yr. (opt.} coup. bonds offered as 05 on Dee. 2
(V, 83, pi 1830) were awarded to the Staté Bd. of Land Commlsslioners at
;lu'u' for G4s,  Other bids follow:

Fldolity Trast Co,, Kangas City, Mo. 84,005 and Int.
Hochler & Cummlngs, Tolpdo —-. ... 4,000, less $100 for expenses,

LEXINGTON, Henderson Cmmt*. Tenn.—Hond Sale.—According to
reportd, -an tsue of §60,.000 slecrele-light and water bonds has beon sold.

LINCOLN COUNTY (P, 0, Lincolnton), UOa.—Honds Defeated,—The
roposition to Issug the $30,0000 court-hotse conit. bonds (V. 93, p. 1415)
afled to caryy b the election held Dee. 7.

LOGAN COUNTY (P. 0. Bellefontalnet, Ohio~—fond Sale—0On Dee, 7
the 310,500 4 1% diteh-constr, honds (V. 03, p. 1549) wera awarded to
Well, Roth & Co, of Cln, for $10,081 (100.671) and int,  Other bids follow:

— g and. Offeritg.—Proposnly
o beopened danc 13 1912 by

Diue,
1 1813-17
1 1614-21
1 1931
Jan., 1 1013-16

Jan.
Jam,
Nov,

Prov,Sav. Bl &T1.Co., Cin, 10,602 63 |, B, Denlson & Co., Cleve 10,500 80

414

Seasongood & Mayer, Cln. 319,001 uuj“!_‘llIntwn&\\?ulnnttco‘.{}ln.sli’h.‘wz 43
A bld waa also recelved trom’ Hayden, Mliler & Co, of Clovelnnd,

p://fraser.stlouisfed.org/

1681

LOGAN COUNTY (P. 0. fiuthrie), Okin,—Bond Election Proposed —We
are advised that the electlon o vota on the gueation of lssulang bonds to

| bulld the Inter-State postal Wehway acvoss this county (V. 83, p. 1057

will be beld “some time the Arst of the yenr."

LOS GATOS HIGH SCHOOL DISTRICT, Santa Clara County, Cal,—
Dond Gaw.—n Deei & thie §10,000 6% 1=-yr. (ser,) bonds (V. 03, p. 1491)
were awarded to the Banlc of Ttaly of SsnJose at101.11 aod ot  Other

bids follow:
$10,062 0017, H, Adams & Co., LosA 510,028 00
Ficst Nap. Bk, Los Gatos 10,031 50 | Mayfield Bk, &T'r, Co.,May.10,027 50

LOUDON COUNTY (P, 0, Loudon), Tenn,—#ond Sale.~—0On Dee, D the
TOU.000 6% $h-yr. enug, road-linpt. bobds dated Jan. 1 1012 (V. 958,
riled wo 3L F Bason, Peesident of First Nat. Bank of Lennie

Oiher bids follpw:
4 i & Co,, Chle_.$102.0108
P » Lench & Co e5.5.4] 101,027

& Co., Chie - 102 - olling & Chicj

vilie Banl & ° 2 Speer & Sons s Clile 101,100
Athens Bank & Trist L 220 | L Moses & C weea 101,080
101,001

AL Kean & Co.l Chicago.
LYNCHBURG, Camnbell County. Va,—Bona Ordinance Passed bir Board
af Aldermen —Acdording to [ooal papers, the Board of Aldersmen on Deos 12
conourred o the ordinanee pagicd by the Common Councll Nov. 0 providing
for the tesnance of $650,000 honds (V. 83, p. 1415, The Aldermen
Anenie . nanoe, however, by strikipg out $100,000 Intended {for o
bridge aver the Jymes River, reducing the amount to. $860,000, It is
thought that the Councll wilt conour In this amendment.

McMINNYILLE, Yamhill County, Ore.—Hond Sals.—We are gdyised
that the three lssues of bonds aggregating 375,000 and offered o0 Deo. b
V', 83, p. 1401) wers awarded the followlne day to Morris Bros. of Port-
land ot 102.40 snd Int. Bonids to be dellvered ‘us folloyws: $25,000 .0 %
water anil light bonds immedtately, $15,000 water maln fis a0y time before
July 1912, 530,000 str-Impt, 08 any thne before Dec. 19137 balanco op-

tional, Othoe L

05, 370,387 30
G=. . 5,785 00
Ng.. Ta,a83 00
B5.. 75,080 DO
s, 73,600 00
Bs.. 6147708
LTI
ey
s -
Os. .
as. .
Slew
&5 143
e

3 Gl =811
&SAV.BE.. Chio_, 102.32

Hnll & Leéwls, P

Fidality ‘Frust Ca_.

Inyestora® Securlties Co,,
Farson, Son & Co., Chlcago
Cutter, May & Co., Chlcago.
Haull & Lewls, Portland. ..~ __
John Nuveen & Co., Chloagn__ -

(3 dssues)
(3 lesues)
L isses)
(4 Isgties)
(3 Issues)
(2 {asues)
& [5dues)

- 00000
o .‘,’\‘r'l{lh
= 45,000 (2 ssnces)
5,000 (2 jasues)
45,000 (2 Issues)
45,000 (2 Issues)

Hall & Lewls, Portland. .. .. _
Seourlty Sav. Bank & Trust Oc
Thos. J: Rolzger Co,, Chleago.
5. A, Kean & Co., Chlosgo..
Well, Roth & Co., Chileago._ 40,000 (1 Issue )
B 1, Rolling jons, San Franclsco. ... 30,000 (1 lssue )
Well, oth & wChleago o o2 o T 0 30,000 (1 lssne )
Il & Lewls, Portland . Ty ceceo. A0000 (1 Issue ) G5.. Al1,001 22
Chas. 5. Kldder & Co., Chleago $0,000 (1 lssue ) 85 30,085 00
MAGNOLIA, Pike County, Miss.—RBond Sale—On Die, & the $12,000
65, 20-yr, coup. sidewalk bonds (V. 03, p. 1481) ‘wete awarded to the Wm.
3. Compton Co. of St. Louls at 106 and 1t +sa basin of about 5,509,

Other Dlds follow:
MeColgaw Hros., MeComb. 2$12,360 |John Nuveen & Co., Chlcago_$12,127
Inter-State B, &Tr.Co, N.O. Ulen & Co.. Clieago..__.._ 12,107
Securlty Sav. Dl &Tr,Co., Tol, 12,252

Blds were also recelved from O, H, Coffln and S, A, Kean & Ca. of Chicago

MANCHESTER, Meriwether County, (a.—Zonis Veted.—The elcetion
held Dec. 5 resulted fn favor of the questlon of 1ssulng 315,000 bonds for the
purpose of Inatalling on eleetrie-light-plant, sccording to reports:

MARICOPA COUNTY SCHOOL DISTRICT NO. 87, Ariz.—Bond Sale.—
On Dee. 480,000 avg 20-yr. blde, bonds were awarded (o the Valley Bank
of Phoenlx for 59,1 making the prico 101.11.  Denom. $1,000. Date
Doee. 4 1011, Int. ann. No other bids wers récelyed.

MARION COUNTY (P. O, Marion), Ohio.—Bond Sale.—On Dee. 4 the
35,500 3% eoup. Somerlott Free ‘Turnplke bonds (V, 93, p. 1401) wers
m\ﬁnr;lu;l tutthu New First Nat, Bank of Columbus, it {5 reported, at par
and Interesy,

MATAGORDA COUNTY DRAINAGE DISTRICT NO. 2. Tex.—Bonds
Voled -—I_Ht-,nu:'ra state that av an clection held recentiy o prapositlon to
sEue 3200,000 drainiage bonds wag favorably voted upon.

MATTOON, Coles County, I —Rond Elsction.—Local papers state that
an election will be held Dee. 20 16 vote on 4 proposition to is5us 860,000 495
sghoot-bullding  bonds,

. MEDFORD, Middlesex County, Mass,—DBond Sale.—0n Dec. 18 Geo. A.
ll-nrnuml “IE?' of Boston were awarded at 103,125 and [nt, the followlng
4 B coup, lohns;

&4,000 2;}'}'1-‘1!'1.“ I(i'sf:r.l Charles River Basln pssess. loan notes, Date

456,001 .00
45,187 50
30,611 00
30,053 00
1880 00

6,000 30-year gewerdge loan of 1009 bonds.  Date Sept. 1 1011,
8,000 1-B-vehar (ser.) sidewalk and edgestone Bonds,  Date Aug, 1 1911,
Denom. 31,000,  Int. serl-ann. at the NAS, Shawmut Bank in Boston,
Honds are tax-exempt In Mass.  Other Lids follow:
Adams & Co., Boston 102871\ N. W, Harrlsdk Co., [ne., Bost. 102,68
Blodget & Co., Boston._.. 102,778 [OUrtls & Saniger, Boston. .. 102.63
Kuhn, Fisher & Co,, Bostori. 102,759 | Blake Drod. & Co., Buston_ 102,061
Estabrook & Co., Hoston.. 102,72 | Merrill, Oldham & Co., Bust. 102,689
R. L. Day & Co., Boston.. .. 102,600 | Hornblower & Weelks, Bost.102.08
MELROSE, Middiesox County, Mass,—Hond Sals,—On Deo. 11 the fol-
lowing tilds were received for the four Issied of 4% coup. bonds, ngeregit-
fng S27.000 (V. p3, p. 1022):
Kuhn, Flaher & Co,, Bost_*102.87 |Blake Bros. & Ca,, Hoston. 10211
R, L, Day & Co., Boaton....102.350 [ Blodjeb & Co,, Hoston. - _102.0G8
Adams & Co., Boston......102,.271 | Merrill, Oldhnm & Co,, Bos_102.030
Eatahrook & Co., Hoston. . ._101.91

Old Colony Trust Ca., Bost_ 10221
Hornblower & Weeks, Bost. 10211 |Curtls & Sanger, Haoston, .- _101,71
Geo. A Fernald & Co,, Bost.101,171

* This bid, it Is stated, was successful,

MIDDLEPORT UNION FREE SCHOOL DISTRICT NO. 1. Towns of
Royalton and Hartland (P. 0. Middlgport), Ningaca County, N. Y. —Bonds
Not Sold—Rend Offering, —No award was mude on Dee, 6ot the $45,000

fo Dldg. bonds (V, B3, p, 1450).  We sre ndyised that proposals will
Agaln Do recelved, this thne untll Jan. 11 1912,

MDDLETOWN, Butler County, Ohlo.—Bind Sale—On Dee. 5 the
310,077 T0 4 1575 f—l'h v (ger,) str-lmpt. assess. bonds (V. 05, p. 1340)
were awicdod to Well, Roth & Co, of Cin. for $20,085 25 (101,789) and Int,
~ haals of about 4.13%.  Other bldy follow:

Premitum. FPremium,
Qeleshy & Bnmlt} Ca., MId.5§357 50 | Prov,Sav. Bk, &Tr.00., Oln__§306 66
Davies-Hertrain Co., Cln_2__ 355 50| Seazongood & Mayer, Ofu 287 0O
Hreed & Harrison, Cln. 415 65 | Staey & Draun, Toledo. 240 00

MINNEAPOLIS, Minn.—Bont Offaring —Pros £ wll he recelved
untlb 2 p. i, Jan 41812 by Dan. ¢, Drown, Clty Comptenilir, for 275,000
4% peomanent Improvement fund bonds.  Denoms, §50, $100, 5300 snd
$1,000, a8 the purchaser may deslre.  Date Dec. 11011, Dhe Dec. 1
1041 IntoJ. & D.oat the Oseal agenes of thie elty of Minnsapoils 1 New
York City, [oads gro tax-sxempt In Mionesota, Cert, clieck for 29 of
bonds- bl for, payable to O, A, Bloomeouist, Cily Treasurer, s regulred.
Purchaser to pay acerued interest.

MINSTER, Auglaize Conunly,. Ohio.—Rant Sule.—0On Dea, 1) the twa
lseues of 5% 3-vear (Averngy) conpon assessmont honds, sgereeating 85000
(t'.lpi‘. Do 1415) were awarded to M. S, Pond ol'Somcnuwt at 1007002, 4 18
gtat;l.

MONROEVILLE, Huron County, Ohio.—Bont Offering.— Proposals will
berecelved untll 12 o Jan, 16 1912 by B, Curtis, Vil, Olerk, for the fallow-
Inig, 5% strect-impt. asdess. honds!
54,257 20 Maln St. pavement bonds.  Denom, $425 72, Dua §425 72
i»’rii‘. Dee. 1 from 1913 to 1922 inel,
1,107 15 Ridge St. sewer bonds,  Dopom. $238 43. Due §230 43 yriy.
Deg. 1 from 1012 1o 1916 1nel,

Date Dee. 1 1911, Int, J. & D, Bonds to be deliverod and pald for
within 10 Elni:s from time of award. Cert, chegl for 1055 of bonds Bid for,
payable to the Vil, Treas,, required.  Blds must be unconditional, The
nmount of hondd to be sold may be reduced by the puyment ol assessinénts
pald in cash prior to dute of sale, :
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MOUNTAIN GROVE, Wrililltfcounw.
state that the guestlon of kssulng the §235,000 water-works-constr, bonds
V.03, o, 1413) received o favorable vote at the glectlon held Dec. 4.

NACOGDOCHES COUNTY (P, 0. Nacogdoches), Tex.—Bond Sale.——
Tha 875,000 5% b-d0-year (opt.) court-house and jall bonds offered on
Oat. 9 (V. 03, p: 8a0) were awdrded, we lave Just been advized, to A, Wa
Hood & Co. of Detrolt ab par and acerued Interest.

NASSAL COUNTY (P. O. Fernandinal, Fla,—Bond Offering.—1
wiil be reeelved until 10 a. m. Dee. 37 by the Od. of Co, Colmim
Wins, Chalrman, Lor S60,000 54% elot oad and  Bridge Dilstrlet No. 1
bonds. Denom. 31,000, 1) e, 1n L9110 Ints J. & D, ot the Teeas,
olffee. Due Dee. 15 1041, Cert, cheglk Tor 5500 requived,

NEW BEDEORD, Bristol County, Mass.—Bond Sale.—On Dee, 12 the
£100,000 4% 14 l4-yenr (av,) reg. sewer bouds (V, 03, p. 1622) wure
awarded to’ N. W, Hares & Qo., Ine., of Boston, at 103687 and lot.—a
bazis of ubout 3.67%. Other bids follow:

Adams & Co,, Boston 103.08 |1, I Rollins & Sons, Dast. 103,20
Ourtls & Sanger, Boston. .. -108.005 | Blake liros. & Co., Boston. 103,20
Hlodgett & Co,, Hoston... S105.654 | . L. Day & Co., Boston-.-103.190
Bstabrook & Co,, Bostou-. 103,489 Mervill, Oldham&Co,, Boston. 103,18

NEWPORT, Newport County, B, |.—Bonis Vated.—The eleetion helid
e, & resulted Lo a vote of 1,785 “for' to 941 “'against’ the question of
lssuing $30,000 Eastern Beach {mpt, bonds.

NEWTON SCHOOL DISTRICT (P. 0. Newton), Harvey County, Kan,—
Bond Election —Itoports stote that an cléction will be held Jan, 9 1912 1o
vote on propositions to lssue $73,000 high-sehool bidg. and $12,000 slte-
purchase bonds.

NEW YORK STATE,—Bond
canal bonids, bids for which were

Fronosnls
WIS

Sale~Fhe $10,000,000 495 6G0-year gold
#d by the State Comptroller on Thurs-
day (Dea. 14), wers over-sulisorll en thines, moro than 200 offers having
been recaiveid. ‘Tho bonds wero allotted ab an Ayoragoe price of 101.04—a
basts of about 3.908% . 'Tha Iast provious snle Wi made on July 20 of
thia year, Blzhty-theee bids weee then regelved for §12,500,000 30-Foar
43 soll on that date at an average price of 108,.80-—a basls of abuut 3.820%5 .
This lssue was over-subscribed fve tlmes.  The successiul bids for the
bonds offered [ast Thursday dre ad follows:
Chnrlén  Brandmam, Hersg &Oinater, NUY,
Port Jervie, N, Y. Curtts &Sanger, N.Y
B, A Ames, NoY.oo | Crnwiard, Patlin &
Cannon, N. Yoo ..
L. Aok,
i

15,000 1011

000, 1
j101

5,000 | 1.1

16,000 101128
1,000 101,12

000, 105
20,000. 1101
1102, |
Wm. B,
Woalin
Nat, | Exel
Boonvilie, X, X
. Ix Griton, Burlk-
Ingtan, YE
W L e 8.y
Brrokiyn, N Y-. 10000 12
Commerelal "Fir. Lo [1nl
Now York 150,000 1101
| I ) P
Amsterdam, B
WIS Davidson,
oy, N.UY
M, & 1 Clarkson,
Now York .- ---
Quaranty Trugs Co.,
New York.-....-

e,

[ 4

Banic;
Y

3,000, 102,

10,000, 102 + PR,

o, MY

Sensongood & Maver,
Clnetinatl. -
Jos. L. Butienw

NOw YOrK e annan

10,000, 101,125
(101 o
30,000..1101,125

10,000, . 101,11
101,022

175,000 [
Ill]l.ll:lﬂ

(25,000, .101,08

L5, 000, L0102

45,0005 10107 T

f10L02 10

20,0001 101,07

£0,000..101 03
J101.010
150,000 o 101050

1,000. 162

Ao 4 e
10,000 101 Stont & Co, N ¥...
0, D, Levinwon & Co.,
New York. ... £
Farson Son&Co, N.Y.
G Winmhl &
Now York.
Knlekerbooke L1
('0,, New York...
Chase Natlonal Bank,
Now YorKooooauas
1. ¢, Henedlet & Co.,
New York ..
Chaa. O. Harelso
& Co., Phils
Adams & Co
Colfin & Co
M. Helmer
Lindloy &
Kuhn, Laeh
New York. ...
Newburger, Heng
son & Loeb, N. Y.
Foarer & Adams,N. Y,
W, G, Nelson, NOY.
W.\tﬁni‘unl Cutth
I Now YOre...ecus
50,000 II:::}(]J\-:;M Hmith, Hiek&Co, N,
eyt . +* | Davies, Thompson &
JroL e | i

5,000 - 101,
o jun two
BON00 101625
101,064
90,50y - to
LI G0
1104, 1680
200,000 1101.51

J101 to
160,000. 1 101,50

175000101 50

Mutund Albanee Triist
CO-oris .

H. H. Fryor & (0.,
Rochestvr- .- ...
Adelan Helln, N. Y.
Matthew A Wiks,
New York « - c--» . 50,000..101.50
Linealn Nat, Bank,[100,000. 101.50
Rouhestor J 100 000, 101 25

rion to
10,000.1101 &0
[101 10
15,000, 101,50
3 [l0L.079

5000004  th
1100470

ROL000.- 101,05

L 000 <16 1031
50,000 10103
100,000, . TO LS
10,000 . L0108
M0y N 5.000. . 101,02
& (o,

1,000,000 101.02

40,000 2101 012
10,000, . 101,011
130,000~ 101 01

00 101,01
000, 101,01

20,000, .101.01
20,000, .101.01

100,000, . 101,01
100.0u0 - 101,00769

15,000..101
5,000..101
5,000_.101

07,000,101

70,000 101
2,000

10,000, . 101

10,000 101
22,0005 - 101

5,000,101
67,000 101
603,000,101
4,000_.101
12,000..101

d445,000.-101
5.000..101
6,000,101
15,000..101
3,000,101

07,000,101
67,000, 101
10,000 101

10,000 101

30,000 [ Lo | German-Amer, Banky
» : (RLIHE] Buiffalo, N, 67000101
A syndioate composed of Harrls, Forbes & Co., the Natlonal Clty Bank,
R, L. Day & Co| and Kountze Bros, of New York Clty offcred qu"{-lla for
the entire lssn‘n. uhln, Loeb & Uo. of New York made a blil for $5,000,000
bonds at prices ranging from 100.02 to 101.02, but seourcd only §1,000,0003
as imzud above, Sepsongood & Hans of New York, who weee awarded
51,500,000 bonidd, submleted offers tor $3,000,000 at trom 100.42 to 101.26.
White, Weld & Co. of New York offered to take $1,800,000 of the bonds
at prices rmigkl]uf from 100.071 to 100,761. A, B. Leach & Co, and Harvey
Fiuk & Sons bld for $4,000,000 trom 100,53 to 100.03; Clirk, Dodge & Co.
?l L000,000 from 10014 to 100.68; Knauth, Naghod & Hithne $500,000 from
00,2687 to 100,752; Unlted States Mortgage & Trust Co., $1,000,000 from
100,50 to 100.70; Sutro Bros, & Co. $800,000 from 100,021 to 100,821,

n X ae
ngoer, NUY.
g

Srate Punk of Itao-
dolph, N ¥

N. W, Halzey & Co,
New Yurk

Arthur Lipper & Co.,
New York .-

Firat Natlonsy Dandk, = (&) .y
Hineek, N. Y.. LLO00(I0LATE | Mackny & Co. N Y.
Homa for farurabics, o (101125 »“1!"_'_=lr-‘5f>il'.ﬂl‘}11$lllll;‘| &
N YorE - c... AQ0CO.{. T . Now York -
HERES R 10004 15 |13 Bichadeo, N ¥
Mitunt  Trdst. oy, &nrlnm.-u Luan & Tr.
Orange, NoJ 2
(100, 0005 2101272
Thoadss & Co., N Y. [ 100,000..101 152
LLOGL000 - 101032 o
P Lee % ¢ 1. . Turner
Gl.l..l[‘u' !!-to‘rt.f'.lnl_r, . V‘IIII:JHI oW York
SAFE EE S A=NE, 4 {101,261 [T ¥4 Roths

! &
Co., New York ..

L. M. Prinee & Co., J10L.016 | iy widenbenr, M. Y
s inee & S0 10000110126 | Birmt oD, AlbAny:

t N, Bk, Albany.
Beadongiod & Flans, (500,000, 101,26 R Hal&Co., N.Y ..
New York (AO0,000. 10118 |Suffnlk County Trust
500,000 .101,07 Co... Riverhaid. . o
(101 to }'!‘,a\;“%ll'}ntlululb.h'.fl.
. ! an VL ENawarth, Mid-
10,000, 3101124 dletown, N, Y...
10,000 101.25 Witaon & Pressprich,
JIDL to New York. .. ...
30,000.1101 25 |Continental Tns: Co,,
J101 to o ﬁ"w \'or\l; fos
byt nthirine V. It; San-
A0.000-1101.25 ders, Albany
4000, 101,21 | StateBkofCommeree,
2,000, 101 06 Brockport, N. Y.,
T10Tapito | Senmans Bank  for
210,000, 11010
J101,02
100,0001 10118

Savings, N, ¥..io
euu.umu{m,nz 1]

[+ Fr3 o i iR e e
Sumner  Hayv. Bank,
Brookiyn, N ¥..-

» Dodge & Co.,
New Yark 2

Carl J. Ulmano, New
Yok
Hagedorn & Co N Y.
Actan Doil & Toy
Co;, Now York. ..
N, Y. Gfate Naw.
Dok, Albany ...«
Fatabrook & Co.f
Nuw York .- -.-\
Zlmmermnn & bor-
ghay, New York_ -
Parkinson & B,
New YOrkocoesaaa
Lehman Bros., N. Y-

KrausBros &Co, N.Y.
5. 0. Lyon, N..¥
Chas. Eddy, N Y. .
Highland Nat, Bapk;
Newburgh, N, ¥..
Onondaga Co. Bay
B SyracuseN.Y.
Ttodgors & sSon; Chig-
rin Falls, Ohlo. ...

Markel Bros., N. Y.
1101, 14

101, 0301
s

Tewlsohn Biroa, N, Y- ¥
1011501
Dominlgk Bros, & Co.,
New York. . ocias
Wernar Tros & Goul-
sphoulde, N, Y....

500,000, J
}

55,000.-101,15

101,012 ] New York

b.//fraser.stlouisfed.org/

Mo.—nonds Voled,—Heports :

NORTH DAKOTA.—Bonds Purchased by the State Diring November.—
During the month of November the [ollowlng 455 bonds, aggropating §85,-
700, were purchusell by the State at pae:

p Place Issuing Donds— Amount,  Purpose,

Balley 8.D. No. 10, DunnCo_§2,400 Dullding

Danevlille S, D, No. 24, Di-
vido County

Deep Oreck 8,

Hillings County
Delabarre &, D

Morton County
Divide Co. S, DU T
Grand Forks Ind.

Grand Forks County. do Pt 1
Granviile, Metlonry Co.... 65,000 witer-works Se 1
Langdon Sp,S D.,CavallerCo.17,000  bullding |
Lorin 3.0, No, 59, MortonCo. 1,200 funding { 1
Maddaci, Beuson Counly- - 3,000 (i1e] 1
MarshallS. D, No.7, Dunnt ) bullding i 1
MottS, D.No.6, HettlngerCo. 11,000 funding
Oshkosh3. D, No. 16, WellsCo, 2,700 iy
St.Annas. D.No21, WellsCo, 1,000  bullding
Sohlender S. D, No. 18,

Meteer County -« - a-..- 4,000
Slowrx Trall 8, D, No. 20,

Divide County-. . 1,600
Sunny Slope 9. D. No, 2

1,400
1,500

Bowman County X
Talhots. D, No.g, BownanCo.
Wheatlands, 1 No,18,CassCo. 3,000 refunding

None pf the above bonds are subject to call,

OAK PARK, Cook Cotinty, Hl,—8onis Voled.—The question of Issuing
the $60,000 Emerson School impt. bonds (V. 03, p. 1401) earrled by i vote
ol 48 to 3 at the electlon held Dec, 8

OLEAN. Cattarauzus County. N. Y.—Domd Offering —Proposals will be

VLI 1250 1. m, Ded, 28 by G M, Lundy, Clty Clerk, for the follow=
s-lmproyement bostils

\ St bunds.  Due one-ninth yearty onJan. 1, Deglnnling 1913,

Shuth Unlon St, bonds, Due §1,000 yearly Jan. 1 froim 1014 to

1020, inel.

Date Jan. t 1012, Int. J.& J.at the City Troas, offlee or n New York,
at the option oL puret e, A depositoof 1095 réquired,

OMAHA, Neb—Water Board Votea to Issua Bonds,.—The Water Rogrd
on Deo, 6 paksod o resolution to Issue 30,203,205 49 of 48,450,000 bonds
voted Aug. 2 to pitrohpse and improve the plunt of the Omaha Watier Co.
(V. 03, p. 425, The bonds to be lssued cover the potual post of the ;lu'o
eriy, ‘Ihe other Bonds, fecordity to the Seerétary of the Boprd, w Il be
lgaued as the monvy 15 negded.

OROS!I HIGH SCHOOL DISTRICT, Tulare County. Cal.-—Bonds De-
feateh.— By o vote of 43 “for" to 125 “agalnst,'” the question of lssuing $20,=
000 bidiz, bonda fallad to carry, reporis state, at the elvation held Dee. 2.

OZARK, Dale County, Ala,—Bands Not Sald~—We b Iyiseil  under
date of Dee, & that no award His begh 1n rof the 515,01  20-yT, coup.
sewer-honds'oMered on Sept, 7 and Aug, LT (V. 04, P SA8

PADUCAH, Cottle Connty, Tex.—Hands Not Sold.~~No award has yet
been matle of the 510,000 str.-lmpt. and $27,000 water-works 5% 10-40-yT.
topt,) bonds offered bn Nov, 27 (V. 03, p. 1416}, Denom, 21,000 and $500.
Date Sepr, 1 1011,  Tat. M, & S

PALO ALTO COUNTY, lowa.—Bond Sale.—On Nov. 6 Geo. M. Dechtel
& Oo. of Davenport was awarded, for $182 500 (101.388), $100,000 Palo
Ato Pocaliontus Dist. and $80,000 Jacobs Disy, dralnage 6% bonds.
Denowt, 51,000 and $300,

PALOUSE, Whitman County, Wash,—Bond Sale.—Tle Union Trust &
Savings Co. of Spokane hes been awarded 327,000 516 % 20-yr, refunding
bonds; 1t is stated.

PENDLETON SCHOOL DISTRICT (P, O, Pendleton),
Ore—Bond Sals.~—According Lo reports, the Pendleton
purchased 100,000 bonds,

PERRY, Jeiferson County, Kan-—Bonds Voled—The proposition to
faua $5 000 eleotris-llehitapiant bonds carried at the eleotion hetd Dec. 8,
It Is stated, by & majority of 52 voles.

CPERRY COUNTY (1, O, Marlon). Al —Fond Offering— Further de=
talls are av hand felstive to the olfering on Dee, 27 0 the 110,000 6% A0-
year coup, thi-lree road bonds (V. 03, p. 1492), Proposals for these bonds:
will be recelved untll 12 m. on that day By J. B, Shivers, Probats
Tuidge.  Denom, 1,600, Date Jan. 11012, Ink, J, &), 4t the Hauover
Nat. bank In N, Y. Cert. cheek for 31,000, pagnble to the Treas., 14
required,  Dellvery Jan, 10 1012 unless s subsequent date shall be mutu=
ally agreed upon.  Purehase pay acerued Interest.  Bonds will ‘be
cortifled A to thelr genulnencss by the U. S, Morigage & Trust Cp. of
N, Y. and thefr legatlty upp'l'uvwf by J. M. Stewart of Muarion, whose
opinlon will be frnidhed to the {nur‘cheui;t Blids to by made on blank
forms furnished by tho eounty, Bonded debt; inol, this lssue, $132,000.
Aseess, val, 54,280,870 actaal val. (eat.), $9,000,000,

PINE BLUFF, Jellerson L'ounlf-. Ark.—Hond Sule,—0On Dee, 5 556,000
5% |;~i-r. honds were awarded, it 14 stated, to the Simmons  Nat. Bank of
Ping Blull.

PLYMOUTH, Sheboygan Couaty, Wis—Hond Sule.—On Deo. 12 the
$35,000 6% 1-20-yr. (scr.) water and eleoteio-lght-Impt. bonds (V. 93,
. 16233 wore awdreded fo the Harels Trust & Savings Hank of Chlo. at 104,70
and’ Int.~—asbasia of abour 4445 . - Othier blds follow:

1,0, Speer & Sons Co, il 536,340 00| Local banks, Plymotul. 535,065 60
E, 11, Rollins & Sons, Chl. 0,208 50| N. W Haley & Co., Chl. 35,000 00
Ulen & Go., Ohleage-. .- 36,205 00 (John Nuveen & Qo., Chl.. 35,808 00
"Thios, J. Holger Co., Chlo” 36,228 50| Farson, Son & Go., Chic. - 45,025 00
AL B, Lesch & Co., Chie.. 36,026 00|

Int. M. & 8.

Dunum. 85300,  Date Oct. 1 1011,

I’R.’\IREIEBUR(]. Lina County, lowa.—Bond Sole.—Wa are advised
that thi 35,000 water bonds (V. 93, p. 1053) ware awarded on Nov. & to
Niles & Watters of Anamoss at 100.10,

PROVISO TOWNSHIP, Cook County, 1. —Bond Eleetion Proposed.—
Reports state that an electlon will probably be helil ln & short thoe to vote
on thie lssuaneo of bridge-bullding bonds.

RAPID CITY, Pennington County, So. Dak.—Hond Snle.~—0n Nov. 20
the $60,000 67 10-20-year (Opt.) coup, Wiler-£xt. Bomds dated Jan, L1012

V. 03, p. 1410) weve awarded to the Inyestors See. Co, of Des Molnes nb
100,426 and (nt, Other bids were recelyed from 5. A, lean & Co. of Chio,
A. J. Hood & Ca, of Detralt and the Thos, J. Bolger Co. of Chlcago,

ROCHESTER, N, Y.—#ond Offering.—Proposala will be recelyed until

3 p.m . Deo. 28, 1t s atated, by C. B, Pond, Clty (.‘u:nm.mtlu:-}, for 31.00%.000

Dale.
Nov. 1 19811

Qet. 101911
Sept.10 1911

Oct, 10 1011
Sept.1b6 1911

Dug.,
Nov, 11931
Oot. 10 1929
Sepl. 15 1831

Oct. 10 1931
Septalb 1021

o
1,200

1,300
1,000

funiting

bullding
do

1 Sept. 1

1 Sept.

1 Oet. 30 1931
I Nov.
10
1
1
1
1

11631
)

Dot 10 1021
Qet, 10 1021
Sepf,15 1031
Oct. 10 1031

Nov. 1 1931
Qot, 10 1021

Qat. 10 1
Cot. 10 1911
Sept.ld 1011
Qet. 10 19

11
Nov. 11011
ek, 101011

mosYCcosoo

do
fundling
bullding

do

Umatilla County,
Nat. Bank has

4% poup. or reglstered bonds, to thke up watbr-works notes {A,

Denom, 35,000,  Date Jan. 1 1012, ot J, & 006t the

In New York. Dus Jan. 1 1042, opt. after Jan, 1 1932,

mads on blanks furnished by the oity, CGert, cheel tor 2% o bonds bld for

required.  Bonds will be certiied by the Knlokerbooker Trust Co, of N, Y.
Note Sale.—~0n Dec, 4 §100.000 waler-works-impt, and §300 L0000, local-

Impt, =month notes wice awarded ns fallows:

AMonroe County Savings Dank-—3100,000 water-works notes at 4,109 int.,
100,000 Iluc‘al-lmp;, notes Bk 4,160 int, and $100,000 local-impt, notes
a2 nt,

Unlon Tritat Co. of N, ¥—5100,000 local-Impt. noteg at 4,209 Int,
Ouhar bids follow;

Bond & Goodwin, N. \'.{slml.uu water-works notes at 4.50% Int,

200,035 local-lmpt, notes at 4.0254% (Int.

W, f, Swanton, Rochester-—$400,000 0t A.75%;  int;

Litther Iobbing, Rochester—s§200,011 Ipoaldmpt. notes at 4.50% Int.

Ualon Teust Co., N. Y, —§300,000°at 4,207 nt i
SACRAMENTO COUNTY (P. O, Sacramentol, Cal,—Hond Offering.—

proposols will be recelved until 10 4. o Dec. 30 (date chianged from Deo, 2)

by M. J. Curtis, Co. Treas,, Loc the $240,000 6% reclnmation District No.

551 nsgess. bonds (V, 93, p. 1278).  Denom, §1,000.  Date Oot. 1 1811,

Tnt. J. fJ. Duelsis,000 yearly on Jan. 1 from 1017 to 190 Inel.
snl.ﬁ.rl. Marion'County, Ore—Bonds Defeated. —An election held Dec. &

resulted Lo the defeat of the question of lsing bridge-construetion honds.
SANGER SCI

N. W, Halsey & Co. of San Fran, has been awarde

voted[Oct. 14 (V.LUD, p. 1215,)

SCHOOL DISTRICT, Fresno County, Cal.—Dond Sals.—
A SO sardad o 300,000 8% bonds
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SAN JOAQUIN COUNTY (. O, Stockton). Cal.—Bond affering.—Pro-

b recelved until 10 4, m, Jan, 2/ 1012

posals will
ee highway bonds,

Supervisors for $100,000 &

the Issie of $1,800,000 bonds vated in March 1009, §
Int, pay
1 option of holder:
Thomson & Clay of New York.
must Be made on & blank form furnlslied by Eugene D, Graham, County

already been dizposed of (V. 02, p, 75:8).

in New York orat the Co, Treas., A
bonids will be approved by Dillon,

Clerk, or by Dillon, Thomdon & Clay,
The offtctal notlce. of this bond. offering
ments elseiohere o Ahis Depariinent.

SAN MATEQ SCHO
Reports state that an ol
of lsstilng thie

SANTA PAULA,
$16,000 645 1-106-¥1. [HCE:) Homd-proteation
wwarded to the F jnt. Opolk and the 1
Santa Paulin foe S1A.205 [101.636) and lat.—a
nomi. $1,000, Date Nov, 1 1011, Int. M. & N.

SAVANNAH, Ga,—Bonds Voted —The dlecilon
stated, ln favor of s proposition to [s5ue
dralnige and sewer:
of $500 each snd 45
was 2,451 to 4384,

SEATTLE, Wash.— BondiSales in Novemher y—
the following speelal mprove, asscssiment bouds,
wiers [rsued by this eity:
Amnoint, PUrnnse.

i sldewalk .-
wWater-tain
LSEWen e
PAVING ..<ca
Girnde

bonds of §1,000 each.
Int.Rare;
7N

28

a5y 0o
$47.16.
0N Ho.
17,080 78
ann 0o

ST T
1l walks. .-

L O e e PR

[III‘;' l}{-'ll:, _.l'l"l' ono

SHELBURNE FALL
Co, ol Doston wor'e award
ponds,  Due from 1016 Lo 19400
SHEL
that the propositlon Lo issue
Light & Power plant carrled by & vote pf 108 to
SISS0N, Siskiyou County, Cal.
works, $10,500 sewer and §1,500 elty
p. 1130) offered on Nov. 17 have nat been sold.

3 SOUNEY COMMON SCHOOL DISTRICTS. Tex.—Bond Suls.~—
SWITH COUNEY COMMND klpg r!u;l;sl'! wis 1;\1:Irdul.l 1'::111\':)\'. 15

The Smith Gouhty Court-Hous
thie followlng 6% G=R0-geac (OGnE e

S400 nf th KO0 DIEElen No. i bonids (v, 93, p. 13

Pate Out, 1 1811, Interest annually In ./
800 Distelet No. 58 bonds (V, 03,p, 1068) .
1.

Intereat annunlly o Aprll

These sectrities ace part of

will be found damong the advartise-

0L DISTRICT, San Matea, Cal.—Hond Election.—

ection will be held Dee. 20 to vote on the question

$100,000 school bonds (V. 83, p. 1213).

Venlura County, Cnl—liond Sale —0On Nov. B e

bonds (V. 8, Do
ners' & Muerohsnts' Banlke of

l;::1.~is of pbout 4701

the 600,000 4 4
wsystem bonds (V. 93, 111. A87).
nt,

Dirlog the month of Now,

Franklin County, Mass.—Bond Sale.—Blodizey &
e ot 102,63, (v 15 stated, $75,000 4% Nré-distriot

1LY, Cleveland County, No. Caro.—Bonds Vofod.—Reports state
513,000 honds to purchase the
30 at the electlon held Doe.5.

—Honds Not Saold.—The §20,000 water-
“hall 59 coup, tax-free bonds (V. 93,

. bonda at par and Interest:

Denom, $100.

Cambria County, Pa,—Bond Sele.—On Dee. 4 325,000
Bonds were awarded, It Is stated, to the Flrst Nat.

SOUTH FORK,
Boh 20=30-yr. (opt.)
Hank of South Fork at 102. and ing,

Douglas County, Neb.—Poml 0O
til 8 p.m, Deg 22 by F.UE Good, Clity Cle
Ol val bonds, (t1s stated,  Int. seml-anmn
For 510007 reqg il

SPRINGFIELD, Ohio.——Bond Offering Postponed . —We are advised tint
the offering of 51,110 75 Riee Sti, 54,841 806 Prospect and $2,101 30
Seever St 8% 2 S=yr. (av.) lmipt. nsscss, bonds wf:l(-.h was to have taken
plice Deo, 20 has Been Indefinitely postponed.

SPRINGFIELD, Clark County, Ohlo.—Hends Authorised—An ordi-
nance” has been passed providing [or the lssuance of §9,000 414%

MU Bun water-rights-purchase bonds. Denonm, $500.  Date Sept. 1 .
Iut. AL &S, at the Clty Treas, offlee.  Duo §4,500 Sept. 1 ln 1021 and 1022,

SUTHER LIN, Douglas County, Ore,—Bonds Vated.—A favorable vote
wis cast on Dec. 4, iv s stated, oa the proposition to lssue 330,000 water-
system bhonid

SUTTON SCHOOL DISTRIET (. O, Suttan], Clay County, Neh —Henit
Sale—"The State 0f Neb, wor awarded durlpng Nav. $10,000 8% 5-20-y1.
(opt.) bondg., DareJiuly 11011,

SWEET WATER, Nolan County, Tex.—Bond Offertng.—1
repelved untl 12 m. Jan. 8 1912 by L. 8. Polls City See., for 325,000 325
street-lpe. bonds.  Denpm. $1,000. Pato Oct, 251811, Int. AL & O,
It 40 yrs., opt. after 20 yrs.  Cert, chepls for 8500 prynble o the “Clty
af Bweet Water,' reaquived . Offfelsd oleenlae states that the eley lns nover
falied to ot b obllgations anit no bonds have ever beed guestioaed oF
onnt

SYLVESTER, Worth County, Ga.—Bonds Voled—By o vote of 126t0 3,
the question of I=suing $20,000 publle-lmpt. bonds carrled at thie eleption
held Dee, 5, accordlng Lo reports.

TACOMA, Wash.—Rondy Sold During November.—The Iollowing 7Y%
gpeelal-lnipt. o e sment bonds, ngeregating $11,405 77, were disposed of
e Nov.:

Arnoung. Purphse.
5438 80 Cement-walk ooty
| Water-inain bonds.. -
iln bonds
i bonds
7h L. Cotent-wallk bonds. .
—Sewer bonds. - . _-..

37807 .Sewer bonds_ _ ... aaiina s

TILLAMOOK, Tillamook County, Ore,—B¢
Dee: 4 resulted o favor of the proposition
stated,

TIVERTON, Newport County, R. |.—Bonds Nol to be Re-offered af Pres-
ent.—We are advized that the 300,000 495 1-56-yr, (ser,) coup, refundin
bonds offered but not sold on Oot. (V. 83, p. 1215 will not re-offered
At present,

TOLEDRD, Ohlo.—Honds Autharized. —Ordinanees haye boen bpssed: pro-
vidine for the ssaanee of the lollowing 5% coupon nssssament bBonds:
35,300/ 50 Wheellng St No, T pavitg bonds,  Denpm. 5330 30 and 3540,

Date Nov, 1 1911, Due 8530 558 Mareh 1 1913 and $340° ¢ach
s1x months from Sept. 1 1813 w0 Septa 1 1017, Inolusive
3.147 80 Erie St No, 13 repaving bonds, Denom. $312 B0 and S315.
Date Oet, 27 1911, Due $312 80 Meh, 27 10138 and $315 esch glx
monthe from Sept. 27 1913 to Scpt. 27 1117, inclusive:

by the Hoard of County

f{erinyg —¥raposals
Tor 51106580
Jertifted checls

1,200,000 of which has
able at Kountze Bros.
The legallty of the
Bl

278) wore
g~
held Dea, 6 reslted, 1tis

AU=yr. house-

Denom. S00. bonds
The vore

‘roposals will be

seml-annual,

arpregating 140,081 80;

e
1010
10146

Lrate.
4

CRoCSLCTTCTo

L1
11
11
11
11
11
11
11
11
11
11

Nov. 151916
§ Viled —An election held
to lssue 300,000 bonds, iv 1s

Shetby Electrio

41).  Denom, 2010,

pril. " ¥
Date Sept, {

" NEW LOANS.

$415,000

KANSAS CITY, MISSOURI,
BONDS

Sealed proposals will be recelved by the under-
alimed, the Mayor nnil Clty Comptroller of Kansas
Qlty, Missourt, until JANUARY: 2, 1912, AT 10
O'CLOCK A, M., for the purchnse of all or any
part of the following bonds of the City of Kansis
City, Missourd, viz
TWELFTIT STREET TRAFPICWAY BONDS,
$415,000,

Satd bonds bear Inteeet st the eite of tour and
one-hnll poe geat per anniim, are of the denomino-
tlon of §1,000 cach, datod Septembed 1, 1910,
to mature September 1, 1030, Interest payabile
at the offlee of the Cluy Treasurer of Knngng Clty,
Missourl, or &t the Chase Natlopal Hanlk o the
Clty and Stats of New York, nt tha option of the
holder,

No Bid will b recelved which Is In whole or In
part lesy than par,

The legallty of the bhonits will be n]]pm\'wl by
Messes, Dillon, Thomson, & Clay, of New York,
whose oplufon as to the legality, oe duplicate
thereof, will be dellverad to the purchisser or
purehssgess of sald bonds,

Eacl bid must he made onoa blank form  fur-
nished by the Cley md mint hoe necampanied by
a doly oertifled cheok on & nat Wl hanke dolng
husiness (n Kansax Cley, Missourl, payable to the
order of the Clty Comptroller of Kansng Clty,
Missoirl, for two per cont of the par vislne of the
bonits Bld for. The elght 18 reserved o relvet
any and nll bids.

Yellvery of she bonds wil be made on Janu-
ary 15, 1012, at 10 0'elnok o, m., at the office of
tha Clty Comptrollor of Kansas Cliy, [n JKnnsas
Clty, Miwmonrl.  Blds will be recelved at the offles
of thoe Mayor In Raisas Cigy, Miszourl, in the
Cley Hall 1 salil City, bhue na bld will be entitled
1o consideration unless recelved by or hefore the
hour above set tor recelving blds.

Printed elronlars: contalning more definite and
detalled Information with referencatosald honds,
and blank forms for bids, ean behad on applica-
tion to the Ulty Comptroller of Tansas Clty,
Missourl, or to Messiu. Dlllon, Thomson & Clay,
106 Hroadway, New Yoric.

DARLITS . BROWN,
Mayor of Kansag Clty, Missour!.
GUS PEARSON,
Comptroller of Kunsas Ciey, Missourl.

$150,000

MOBILE COUNTY, ALA.,
ROAD BONDS

The Board of Revenue and Road Commissloners
of Moblle County respectfully eall for blds for
$150,000 In Road Honds, Bide to bo opaned at
noon of MONDAY, DECEMBER 18TH, 1911,
For partlculars address,

GEQ, E. STONBE,
County Treasurer.
Moblle, Ala,

NEW LOANS.

$30,000

Town of Hempstead, Nassau County, N. Y.,
ALMSHOUSE BONDS

PURLIC ROTICE IS HEREBY GIVEN that sealedd proposals will he recelved by the Sapervisor
of the Town of Hempstead at the offloe of the Town Clerk of the Town 0f Hempstead I the Town
Hall [n the Villnge o JHuempstead, Nassau County, New York, uatil three o'cloek in the afternoon
on the 19TH DAY OF DECE iR, 1911, when they wilil be publiely openéd, for the purcliase of
thirty (30) negotlable soupon honds of the Town of Hempstead, Néw Yorik, lssued for the purpose
of providing for 'L_tn'. gost of ercoting and construoting a Town Poor House or Almshouse on’ the
pmgm‘t roob the Town of Hemipstead, known as the Town Poor Farm.

Sand bonds are koown as “Almshopse Nonds,'” are of the denpmination and of the par yvalue
of One Thousand Dollars ($1.000) each, bear date the frst day of September, 1011, and bear Interest
at the rate of four and ane-hall (4 ) per centum per annam, ffom the Orst doy of September; 1811,

aynble seml-ionaally on the ficst diy of Mareh and the st day of September In egoll year,

The bopds 1o be gold are thifty (30) in number, ail of 1ie date, tenor and amount, sud numbered
copsceutively from 1 (ong) to a0 (thlrty), both lnclusive,

Two of sald bonds [ order as numbered mature and are payvable on the first day of September
In eaph of the years 1012 to 1826, Inclusive,

poth prineipal and interest of sald bonds are payable In gold coin of the Unlted States of Ameriea
of or equal to the presont standard of weight and fnencss, oy the office of the Town Clerk of the
.‘]‘;’n{n .;[*lm-{lupsu:nu In the Town Hall to the Village of Hempstead, County of Nassau and State
of New York.

No bld witl be ageepted for [ess than the par yalue of said bonds, and each bld o made must
be nocompanied by & depostt of money or by o certifled elivek to the order of the Supervisor of the
Town of Hempatead for at least ten per eent (1025) of the par value of the bonds bid tor.  All bids
go made, together with the seourity deposits, shall be scaled and endorsed “Hide for the purchase
{1{ 1\{1;118110{\151::'!!0111.[&." and enclosed In ¢ sealed envelope addressend 1o the Supervigor of the Town
U} mpstend .,

All bida will be reeeived and made on the expross cond{tion that tn additlon to the price bld far
the purchase of sald bands the bidder will pay as part of the purchase price therefor the accrued
interest on sald bonds from the first day of September, 1901, up to and Including the day of the
dellvery thersof to the purchaser.

Al BIda muzt alio contaln a stalement slgned by the bidder thit such bld 18 submitted n docdrd-
ance with all the terma and conditions of this noties of sale, and also In gceordanes with all the terms
and conditlons of the yesolution berelnafver referyed to, and without combination or colluslon with
nllsr’l'?l1l‘gllb]‘ﬁﬂ‘f;ir;r i the T r i fict

W Supecyisor af the Town of [Tempstead hereby reseryes tho right 1o rojeot o
sdvertiso I ln bis opinlon the prics offered Is Irmdmm!m-, z ) 1 BIRE SO

1 he sald bonds are lssued mnd gold porsiiant to Itesolution Number Elght; adopted by the Board
:;; tt-»ll]llu:lr_\-.!ﬂ-llr.‘:“(f“hluf‘r-al;-n:! l.‘n_:!:lw rlnr 'f%" r-rvuululmnl: day -J!IJIML'. 190, and pursuant to the resolution

e Tow oard o i Town o empstead , adopred Decembir 7L -1
gubmitterl pursiant to sald resolutions. ; 3 ! THARLk LRI TN U

Dated, Hempatead, New York, December 7ih, 1011,

MORRIS F. CRAFT,
An Supervisor of thie Town of Hampstoead.

515,000

City of California, Missouri,
SEWER BONDS

Healed proposals will he recelved by the City
Clerk undl 7:30 P, M, JANUARY 2.} 1912, for
the purchase of §15,000 00 sewer bonds of the
Cliw of Callfornin, Mlssourl, sild bonds to be dated
Jannary 1st, 1012, due twenty years after date,
and bearipe Interest at Oye per cent por anpmm,

HODENPYL, HARDY & CO.
7 Wall St New York
Rallroad, Street Ry., Gas & Elsc, Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
OINOINNATI

paynble seml-annually.

Each bid to be accompanied by certlfied pheck
tor $500 00, payable to Clty Treasurer, which
shall be forfelted to the elty If bidder falls to com-
ply with the teving of his bld,

The Clty reserves the right to rejéect any and

1 bida,
Ny order of the Board of Aldermen.
Ji W. HUNTER, Mayor.
Attest:

H. . BLAKEMAN, City Clerk.,

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vor. nxxxxin.

70 31 Sower No.
Dnte ¥ 1011,
anid 3 on Meh, 7
8,624 79 Woodeu!T Ave. No. 11 Impt. bonds.
Date’ Noy.. 11 1811,
alx months from Sept,
Interest gemb-annually at the Second Natlonal
TOLEDO CITY SCHOOL DISTRICT (P.
Qffering.— Propoails will T
4% bonils.  Authority S
Denoim ;. 1,000,  Inte
and 87,000 In 35 yo

1113 construction bongds.
i

lom:
suml-pao.
from dage,

TYLER SCHOOL DISTRICT (P. 0. Tyler), Smith County, Tex,—Honds
jchool=blde. bonds (V. 03,
D. 1410) carrled, (b [5 stated, by & voto of 358 to 45 ab the election held Dee. 5.

Tuscola County, Mich,—Dond
1 Doc: 27

Vated.=——'The proposition v lssue the $50,000 Wigh

V;\SS»\!-!_ITUW (SHIP (P. 0. Vaszar),

Offering.—FProposals will be recelved untll’ 2 p, m

A4 % bridge-bldg. bonus voted Nov. 27 (V. 63, p. 16
Int, annually for first vear and seml-annoally there-
Due 51,000 yearly March 15 from 1918 to 1822 Inel,

Date Mareh 15 1012,
after,
for §500 required.

EE, €. Dean i Townshlp Clerk,

VENICE GRAMMAR SCHOOL DISIRICT (P, O, Venicel, Los Angeles

1} -According to renorts, the
e L4168y falled
to 237, i two-thirds majority bejng

fJ";["If-’_'l’.’-
Jol-impe. bonds (V.
Vote ‘was 370

County, Cal.—Bons
{ssne the 330,000 4
eleotlon held Deg, 1.
NECESSUry to carry.

ICE PLAYA-DEL REY UNION HIGH SCHOOL DISTRICT (P, O,

Calv=Bonds Deferted — 1y 0 voto of 424

E
Venice). Los Angeles

County,
“Tor'* to 308 *‘agninat,’

Jority was required to suthorlze,

VICTORIA COUNTY (P. 0. Victoria), Tex.—Bond Tlection Proposed.—
It s stated, on the question of Issu-
Ing $40,000 Mlsslon Valley Ioad Dist. lmpt, bonds,

WAMPUM, Lawrence County, Pa.—Dond Sale.—The $10,000 434%
20-yr. water-works-constr. bonds (V, #3, p, 1050) were awarded $6,000 to
S. P, Emery, $2,000 toJ, B, Buther sud $2,000 to F. R, Cochran,

A vote wiil be taken {fn the near future,

$300.  Date Got. 1 1611, Inb. AL & O,

ing t

to vole 0n 4 proposition Lo lasue $150,000 rond bonds, we are advised by the

County Cierk that “ua election has been ealled '

WARREN COLUN

two lsaues of 5% 5

51,500 lall bonds to Jag. Gee
5,800 bridee and road Lo
makine: the prioe 10

The Qlty Skv. & Trust Qo;

S100, $500 and 51,000, BDate Dee, 3 1611,

ot 104,

$10,000 4 9%
to local Investors ot par,

WEBSTER GROVES, St. Louls County, Mo, —Hund Offering.—Further
detalls are at hand relatlve to the offering on Dec. 18 of the S75,000 8%
reglstored wnlcr-s%'smm-oxt, bonds (V, 0l p. 1624),

eived until 8 p. m. on that day by the Dd. of Aldermen;

bonds will be ree

Denoir. $218 31 and $220,

e 5216 51 Meh, 7
and Sept. 7 in 1014,

Denom. 5830 70 and $805,

Due 353070 Meh, 11
11 1013 to Sept,

0.

dunt!ll' s peomJSan. 2 1002 [ 130,000
20, 7630, 7624 and 7627, General Code.
D 341,000 In 32, 33 and 31 years

the question of lasulne the 52
(V. 03, 0. 1417) was defeated at the cleation hetd Dee, 1.

(P. 0. Vickshurg), Miss.—ond Sale—On Dee, B
ropt.) bonds were nwarded as follows!

o the Clty Sav. & Trust Co, for §5,000—

3.
Als0 bid §1,540 for the 51,500 lssue. Denom,
Lat. anno,

WAUKESHA, Waukesha County, Wis.—Bonid Sale.
4-13-yr. (ser.) cemetery bonds (V. 83, p. 1050) wore awnrded

Date Nov, 15 1911, L
Nov, 151031, Cert. ch

WEST ALLIS,

1913, $220 Sept. 71013

1013 and 5805 cach
11 1917, Inelusive.
Hanlk In Toledo.

Toledo). . Ohio.—Haond | 1082, lnel,
WEST CALDWE

—The praopoaltion

oarried by o vote of ¢

: WHITEFISH
that a propos

I for the $10,000 f.‘il:“nrl:]) r3."\I'!'l-ll.
1).  Denom, $1,000,

Cert. check onds.

ropodition to
0/onrry it the

An electlan will be

0,000 ide, bonds

A two-thirds ma-

Is=nlng - 100,000

recelved nntll 12 m.
Date Deée, 11011,  Int
sertally from 1 tor 5 ye
énom,

taken looklng tow
dobentures (V, 03,
CAR

On Nov. 1 the

tate, ongdan. 1 1918,

of Toronto, has been
voted Oct, 27 (V.

I’m;‘u:sulx for these

Auth: Sees. 0383 and Iﬂr-t-l to 0458, Rev,

Milwaukee County,
Common Counell passed an ordinanes on Doe
for the Issuiance of $18,000 3% storm-sewer
March 1 from 1921 to 1928 Inel,, and §2,000 yearly Mareh 1 from 1927 to

(1, Q, Cal
o9 1wt the election

WHARTON, Morris County, N. J
Dee, 12 resulted In the defeat of the proposition to ssue the 60,000 water-
works bonds, the vote belng 117 “for' and 177 “agalnst.”

Flathead County, Mont.—Bonds Vided.—It 15 reported

u toolssue $30,000 hlgh-sehool=bldg. snd glte bHon
upon at the election held Dee;, 8,

WICHITA, Sedgwick County, Kan.—Bonds Authortzed, —An ordinance
had boen passed providing foe the lssuance of 87,035 98
Denom, 31356 08 and $500.
the fscal agency of the State [n Topeka,

WILLAMETTE, Clackamas County, Ore.—Bonds Not
advized under date of Deg, 0
goup, bonds (V. 01, p, 1704) have not yet been sold,

WILSON lI.'ﬂl_Hﬁi'I‘\’l ‘1['1‘ 0. Floresvil
eld, re
830,000 bonds for the purehs

WINSTON TOWNSHIP, Forsvth County, No. Caro.—Oond Eleclion, —
Al eleetlon will be held Jan. 8§ 1012,
bonds
amount to be pald ot the completion of the road to Y adkinylile,

WOOSTER., Wayne County, Ohlo—8ond Offering,—Praposals will he
Jan. 6 1912

coup. College Ave

— N
the is:
RO
ARLETON COUNTY (P, 0, Ottawal, Ont.—Debonture Sule—0On Noy.
21 the $10,000 5% 20-lustallment debentures (V, B3, p. 1270) wore
to G, A. Stlmaon & Co, of Toronto,

CASTOR, Alta.— Lotn Voiod,
stared, on o Dy=inw providing for o loan of $0,000 for (e

CAYUGA, Ont.—-Loan Kl
Ing tor a loan for a hydeo-electelo power

04, p.

Stat. of 1000, Denom. $1,000,
: & N.at the ok of Wehater Groves,  Due
or $5.000, payable o the Qlty Treas., required,
Wis.—Honds  Author(zéd,—Tho
O, repocta state, providing
bonds.  Due $1,000 yearly

Countty, N J.—Bouils Voled.
1 honds (V. 93, py 1499)

welll, Esse
aohhe §3,600 watl

~Bonids Defeatod,—The oleation hald

V. 0, p. 1624,

was

A% coup. park-impt.
Date Mec. 1 1011, Int, J; & D, at
Due Dee. y 10135,

i, —We are
thit the 310,000 8% b-20-year (opt.) gold
o Tex.—Botd Election Proposad,—
‘s state, Lo vote on a propositlon to lesue
of two road-bullding machines.

It 12 stated, to vote on the question of

to ald the Randolph & Cumberland Ry., the

2 by I, B Minler, City Aud., for $1,005
ext, and Dere Ave, sawer-conat. assess, bonds,
& DL at the Sinking Fund Trustees” office.. Dus
Cert. cheek for 5% of bonds bid for, payable

to the Clty Treasurer, lﬁdulnrd,

WARE COUNTY (P. 0. Waycross!, Ga.~No Bond Eloction.—Concern- 3
Eligg:(l;:fljif I:‘jl:m-* ’ur tlll.'\?r:[’lrl(.‘ll::":?lut ;31 vlr{'l[un”w'rul.r‘Is;fﬂlwlri "llaci_'. 7 Cnnada. lis PPOVIDCBS and Munlclpalltles.
AMULET, Sask.—Debenture Sale,—An lssio of $2,000 0157
debentures has been awarded to Nay & James of Heglna, It I8 stated.
BATTLEFQRD, .\'alshﬂ

15-year

Action Yel Taken.—No actlon hing gvor been
tnoi of the 53,000 sehool and $25,000 585

awarded

A Invorable vote was ¢ost, recently, It is
e -

An eleetion to vote on n by=law provid-
Pt will  be held, reports

tom

CLARESHOLM, Alta,— Dedenture Sale.—The Dominlon Seo. Cnrg.. Ltd,
awarded, it 1s stated, the 88,500 5% water deber

1tures
1418}

NEW LOANS.

CITY OF SPOKANE

$875,000
50-YEAR PARK BONDS

$50,000
20-YEAR GENERAL IMPT. BONDS

Seated umpomll:i will'be récelyed by the Sinking

Fund Commlission of the Gity of Spokans, Wash-

Ington, at the offlee of the Cliy. Anditor of sald

City, up to 12 O'CLOCK NOON OF THE 23Rd

P DECEMBER, 1911, for the purchase of

nll or any portion of the following bond Issnes:
$875,000 60-Year Park Bonds,

50,000 20-Year General Improvement Bonds.

No bid will be eonsldered for the Park Donds
which Is for an amount lesd thun $23,000 or mul-
tiple thereof; for the General Tmprovement bonids
which s foe an amount less than 310,000 or
miulitiple.

Park bonds are to be Issued for the purpose of

" nequiring and lmfiru\'lng parks, parkways, play-
grounds and bouolevards, and bear date of Janu-

1, 1012, and payable 50 years after date,
and Interest av a rate nob to exceed 4 4% aniu-
ally. payable keml-anmaally,

General Improvement Honds are to be ssued
for the purpose of funding a worklng fund to
purchase Local Improvenient warrants lsened
10 laborers and materfal men under the day lnbor
blan of local Improvements, sod bear date of
Anuary 1, 1012, and payable 20 years after date,
and Intercat ak a rote not to exceed 5% anoually,
payabie semi-nnnually.,

Il bids are to be made npon the condition of
the aceeptance of the bonds upon the approval
of the Jegallty of the same by Messrs, Wood &
Oakley, attorneys of Chicago, Hlinois, No bldy
chn be Acceptod Tor loss thin the par value of siid
bonds and tie acenied fnterest, and sall com-
mlsslon reserves the clght to refect any and all
bids, mnd each bld must be accompaniesd by @
certifieed cheok for two per gent of the nmount of
the bid submitted.

Both |ssaes of bomnds are to be a general obll=
gatlon of the whole oity.

JAMES MoGOUGAN,
9] 1Clty Audltor,

BOND CALL.

Bond Call
CITY OF MANCHESTER, VA.

CITY AUDITOR'S OFFICE,

Richmond, Va,, December 1at, 1011,
Holders of Clty of MANCHESTER, VA., ive
or cent (69%) BONDS, ;wgmcm of wiileh has
n ussuoied by the OITY OF RICHEMOND, are
hereby notifled to present them at this office for
RED!’-EMP'[‘IDN on or after the 1st day of Janu-
ary, 1012, as they will cease to bear Interest from
thatldate. ED“‘J\F{I) J WJ\[UH‘{N&“
e Fii

NEW LOANS.

$4,000,000
STATE OF CONNECTICUT,

FOUR PER CENT BONDS
FOR BALR

Treasury Department,
Hartford, Nov. 16, 1011,

Sealed proposals will be recelved by the Treas
urer at the Treasury Department in the Capito!
at Hartford untll 11 a. M., Decomber 21, 1011, for
the purchase of the whole or any part of Four
Milllon Daollars ($4,000,000) of Four Per Cent
(4%) State Bonds, to be Issued under date of July 1
1011, and to mature July 1, 1930, Interest pay-
able seml-annually on the first days of January
and July of ench year.

These Bonds are suthorlzed by Act of the Gen-
eral Assembly approved Septembeér 19, 1911
Bonds are elther Coupon or Reglstered.

Full particulars may be obtalned by addressing
“State Treasurer, Hartford,"

COSTELLO LIPPITT, Tressurer.,

$100,000

San Joaquin County, Cal.,
HIGHWAY BONDS

Sealed proposala will be recelved by the Board
of Supervisors of San Joaguin County, Callfornla,
TR TG DAY, THE 2ND DAY OF JANT=
ARY 1012, a6 10 o'elork &, m., [or the purohase
of all gr any part of $100,000 of Highway RAonds
of & 81,800,000 lssue of live per cent Highway
Honds of eald County, principal and Interest
paynble at Kountze Brothers, New York City, or
At County Treasury, at optlon of holder. Legal-
llir af Bonds wil te ap L by Messes. Dillon,
Thomaun & Clay, sucee I8 to Messrs, Dillon &
Hubbard, of New York. Blds must be made on
binnk forms (lshed by County.  Printed cir-

Ml fnfarmation aud blank farims

0f blis van be had on application to Bugene D.
Ciealuind, County Clerk, Stockton, Calltornla, or
ite. [Milon, Thomson & Clay, of New Yark,

0 to- Messrs. Diilon & "Hubbard, New

BUGENE D. GRAHAM,.
County Clerk of San Joaguin County, Cal,

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building,

KANSAS CITY) MISSOURI

 NEW LOANS.

$15,000

Township of Weehawken,
HUDSON COUNTY, N. J.,
FIRE HOUSE BONDS

Under Chapter 120, Laws of New Jersey, 1005,

Sealed proposals will be recélved by the Towne
ship Commitiee of the Township of Weehawken,
In the County of Hudson, N..f., on MONDAY.
DECEMBER 18TH, 1911, at elght o'clock 1, A,
at the Townsbip Hall, Park Avenue, for the
purchase. of the followlng Four and One-Half

'er Cent semi-annual coupon bonds.

Amount, $15,000,

Purpose, Erectlon of Flre House,

Maturlty, $15,000 on July 1st, 1031,

Interest, January and July.

Denomination, $1,000 vseh,

Dated, July 15t, 1011,

The bonds will be dellvered upon payment of
the purchase price, Interest and nmmllum‘ Each
proposal must be accompanied by o certlned
chieok, imx;nl:lc to the order of Hugh J. Coyle,
Township Treasurer, for an amoont equal to Two
Per Cent of tho par value of the bonds LI fop,

The Township Commltlee reserves the right to
refect any and all bids U dpemed for the Interest
Oof the Township so to do, but uo bId (o less than
par and acorued (nterest will be gntertatued.

By order of the Township Commities,

THOMAS CARROLL,
Township Clerk.

Thomas J. Bolger Co.
MUNICIFAL BONDS

Leial for Savings Banks,
Postal Savings and Trust Funds
SEND FOUR LIST

19 South La Salle 8t.,

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDW,,
OHIUAGO, ILL.

OHIOAGO

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANEK BUILDING
CHIOAGO
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CORNWALL, Ont.—Debenture Sale.—According to reports; Wood,
Gundy & Co. of Toronto were awarded 30,101 59 20-installment debent,

CREELMAN, Sask,—retieniyre Offeritig —This place, according  to
reports, s offering for sale 810,300 permanent fmpt. debentures. AL Grajn=
gor s Seoretary-Treasurey

CUMBERLAND TOWNSHIP, Ont.—Loan Etection —The ratepayers will
be asked to vote on a bhy-lnw providing for o loan of $3,000 for sldewalks
and road lroprovemonts, 16 Is staved, on January 1 10120

EXETER,: Onl.— Dehpnture Elect{on,— The question of lssulog debentures
for tnstalling hydro-cleatrlo. power will be voted on, reports state, At an
election Lo be held Jand 1 1812

(RASSY LAKE, Alta.—Debenturs Sale.—Nay & James of Hegloa, It 1s
stated, has been aswarded 52,000 795 10-Installment debentures,

HARDISTY, Alta.—Debenture Sale,—0On O¢t, 31 the $3,0000 0% 7-In-
stallment street=-lmpt, dobentures (V. 03, p. 860) wera awarded to Brent,
Noxon & Co. of Toranto at 8. Othor bids follow:

Canadlan Debenture Corpoia- Nay & James, Regina. .. .. $2,811
tion, Ltd., Toronto..... .. 32,825 |0, I, Burgess & Co,, Toronto. 2,800
KITSCOTY, Alta—Debenture Saje—Nay & James of Regina have

purchased $1,000 6% 10-year debentures, (6 1s reported,

LONDON, Ont.— Lonn Eletion —Adceording o/ reports, loan by-laws
gresating $200,000 wilbe submistiod to the voters on Jan, 1 10812,

MARMORA, Onl.—Loan Election —On Jan. 1 1912 the ratepayers will
vote on' a by-law, It {5 stated, providing for a loin of $3.000 for school
purpOses.,

MOUNT FOREST, Ont.—Loan Voled —A hy-law to loan an additlonal
$14,000 to the carrinre company reecived a tavorable vote, [ois stated, at a
reaent election.

NIAGTARA FALLS, Ont.—Fonn Electfon —Atan clégtlon to be held Jan, 1
1014, the ratepayers will vole on @ by=law to ralse $2,500 for new fire-
appiaratios,: &o,, pccording Lo peports, -

NORTH TORONTO, Ont,—Lonn Election.—On Jan, 1 1012 two by-laws
providing for foans of 400,000 toe & water-system and 840,000 for a high-
school will be submitted to the retepayers. according to reports,

ORANGEVILLE. Ont.—~Loan Eleciion Proposed —An eleotlon will be
held shortly, réparts state, to voie on a loan of §3,000 ns n bonus to the
Orangeville Noyelty Works,

PERDUE, Sask.—Debenture Sale.—Nay & James of Regina have been
awarded the $1,200 055 18-y, debs, mentioned in Vi 93, p, 1217, 1t 18 stated,

PETROLIA, Ont.—Laoan Election.—An election will be held Jan. 1 1012,
It 1% srated, to vore on hv=laws providiog for lonns of §3,000 for road-Impts.
and 58,000 to complete the iydro=clettrie-system.

RADVILLE SCHOOL DISTRICT NO. 254
Nay & James of Regina, 1t Is stated, have
20-year debentures.

RURAL MUNICIPALITY OF ARCHIE, Man.—Loan FElection—0On
Dec. 19 the ratepayers wiil vote ona by-law providing fora loan af 31,300
for a munlelpal-bullding.

RURAL MUNICIPALITY OF PROGRESS NO, 351, Sask,—Debenture
Sale.—0n Nov, 14 the 520,000 4 1% 20-Installment road debentures (V.
083, p. 1217) were awarded to Wood, Gundy & Co. of Toronto at 94,33,

ST, BONIFACE SCHOOL DISTRICT NO. 1188 (I'. 0. St, Bonifacel,

an — Lebenture Klection,~—The question of fssulog $220,000 debentures

will be gubmibtedd 1o 4 vote, it Is reported, on Dee. 19,

Sask.—Debenture Sale,—
been awarded §14,000 6%

ST: LOUIS ROMAN CATHOLIC SEPARATE SCHO(
NO. 21 (P, O. Medicine Hati, Alta,—Debeniure Sale,.—On
$15,000.0% 30-Installment debenturtes (V. 93, p, 1278)
Nay & James of Regina,

ST. MARY'S, Ont.—Lonn Eiection —Reports state that
[ne for A Joan of $5.000 a5 & bonus to the North Sidiand 15
will be submitted to the people onsfan. 3 1912,

SIMCOE, Ont.—Debenture Sale.—Brent, Noxon & Co. of Torouto were
awarded, fv s stated, $30,000 59 20-lnstallment debentures,

STORNOWAY, Sask.—lieventure Offering—enorts state that $1.300
permanent: impt. ‘debentures are belng ofored for sale. M. Maclver 8
secretary-Treasarer,

SUNIAH TOWNSHIP, Ont.—Debenture Sulé.—Aemilius Jarvis & Co.
of Toronto were awarded, 1t (5 stated, $22,800 5% 20-installment debens:

SWAN RIVER, Man,—Hebenture Sale.— (30 Deos 4 the $3,000 5% 17-in-
stallment Impt. debentures (V, 03, p, 1270) were awareded to the Nat, Fi-
nanpe (3:'1. of Toronto for 52,788 (020831 and Int.  Other plds follow:

Brent, Noxon & Co., Toronto.$2,731|C. 1. Burgess & Co., Turonto _$2,712

TILBURY, Ont.—Loan Election.—On Inn. 1 1012 the ratepayers: will
vote, It 13 sald, on A by-lnww providing for a loan of 53,000 145 a honiis to the
Hallett Bros., to be repald (o six anoual installments, with 5% Int.

TOFIELD, Alta.—Debenture Sale-—An lssue of 58,000 A% debentures
offered on Qot, 30 was swarded to ©. H, Burgess & Co, of Toronto at par.

TORONTO, Ont.—Loan Election,—We are sdvised that an clection will
be held Jan. 1 1012 to determine whether or not the ratepayers favor the
expenditure of $3,171.595 for an undergronnd rallws: It 15 reported that
the (ollowing h‘“—l.’lwﬁ will alzo be submitted on the same dated $2,200,000
for extending the hydro-electrle system, $139.488 for bulldine a clvic car
Hrie and $1,7683.333 for the floor St. viaduct.

VANCOUVER, B. C—Loan Flection —An olection wiil be held Juu. 1
1912, it [s stated in the “FPlnanctal Posk of Canuda,'™ to vote an by-laws
providing for an expenditura of $35,372,050

WAPELLA, Sask,—Debentures Proposed. —Reports state that this town
will issie debentures or sidewal ks, dralnage and payine an overdralt.

WELLAND, Ont,—Loan [lectfon —The ratepayers wll] vote on Jan, 1
1012, It Is stared, on a by-law providing fdr & loan of $20,000 for 8 water-
works fltration plant,

WEST. EDMONTON, Alta.—Debenture Sale.—According o reports,
$1,500 7% 10-year debentures were awarded to Nay & James of Regina,

WESTON. Ont.—Debenture Snle.—Brent, Noxon & Co. of Toronto, It is
stated, were awarded §20,000 59 20-Installment debentures,

WINDSOR, Ont.—pDébenture Sate.—Wood, Guudy & Co. of Troonto,
It ls stated, have been nwarded §50,000 4 14 7 20-instailment and §65,781 80
575 debentures.

\WINNIPEG, Man.—Resull of Debenture Election.—The cieotion’ held
Dee. 8 (V. 83, p. 1418) resulted o favor of the gnestion of lssuing the
$600,000 school debentures and In the doefeat of the propositions to lssue
the 600,000 Princes St, subway, $500,000 exhibition site and $300,000
clty-hall debontures,

WOODBRIDGE, Ont,— Dedentire Sale.—0On Oct. 27 the 33,358 06 5%
18-instaliment Humber Bridge debentures (V. 03, p. 1138) were awarded
to Geo. Elllott of Woodbridge for §3,308 006, making the price D8.51,

WOODSTOCK, Ont.—FLoan IKection.—It Is-staved that the people will
e asked to vote on Jan, 1 1912 ona by-law providing for a loan of 510,000
to fmprove the hydro-clectric-power-syatem.

JL. DISTRICT
Nov, 22 the

were awarded to

s hy-lnw provid-
rie Ity Co,

NEW LOANS

MISCELLANEOUS.

$17,891.17

CITY OF HOBOKEN, N. J.
4149, JUDGMENT BONDS

I Publle notice] s Herebygiven that scaled pro-
osals for the purchase of honds of the Cliy of
Hoboken, to be known g Judgment Honds, In
the amount of seventeen thoisand elght hundred
and ninety-one dollarg and seventeen oents (517~
A1 170, run for & perlod of twenty (20) years
from Ja ey 1, 1012, reglatered or coupon, at
the optlon ‘of the bitlder, will be regeived av the
meeting of the Councll to be held on

Wednesday Afternoon,Dec.20,

1011, at four o'cloglk.

Pidders to gtate price on bonds bearinge [nter-
est at the rate of four and one-halt per cent (4 469%)
pet annum, payable semb-annually.

All :m}mmn:ﬁ to be diceoted to Ehe Mayor nnd
gounell of the City, of Hoboken, N J., and shall
be aconmpanied by & certlfied chedlk on o Natlonal
Banlk for one thousand dollars (81,000).

s The bonds will be prepared and eeéctifled as to

genuineness by the  Kolekerbooker Trust Com-

pany of New York Clity. e

Tha Mavor and Counell of, the City of Hoboken

peseryve the right to reject any or all blds If decmed

In the IT:I.l.l'ri';}l f.;{ the elty so.to do,

.. By order of the Councll,

> JAMES H. LONDRIGAN,
Clty Clerk.

Premiums on Pollcies not

I}eturns of

Siock, Clty, Bank and
curit

Exchiange
Uther Real Estate &
clalms dus the com-

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE OITY & RAILROAD BONDS

Pram!
Onsh ands of

In, the
Oash In Banlk and N.
enue bunds. . coenacan

AREregoting - ooem e e

A dividend of Forty

ESTABLISHED 1585
ending 31at December,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

OOUNTY AND MUNICIPAL BONDS

FRANGIS M, BACON,

JOHN N, BEACH,

ERNEST C. BLISS!
SRNON . BROWN

JOHN OLAFLIN,
GEORGE . CLARK

CORNELIUS ELDERT,
RICHARD H. BEWAR
PHILIP A, S, FRAN

GEO. B. EDWARDS

Tribune Bullding, NEW YORK, N. Y.
Tel, 4218 Beckman, (aod Relerences
Negotiations, Investigations,Settlements
#umhases of Property, Information
In New York City or snywhers.,

Preniiums on Marine Risks from 1at January, 1910, to 318t December, 1010

Taral M AR O P U e e e e ca e A h e wa s s

nterest recelved durlng the year. =
Rent less Tazes and EXpenses. . coececececcnmmrananassa=- MG6,080 01  3$520,158741

Lesa Salvages
RTLR TITATE T 1L, S e i

Premiums. ...
Expenses, Including offleers!
newspapers, ad =rtlsements, . s mccccccccncmsememcanemmmsaanmm.=

ASSETS.
Unlted States & State of New York
L e e wamen
dpecial depoatts In Hanks &TrustCos,

Heal Batate cor. Wall & WillamSts.,
dxol) Place_ 34,200,420

75,000 00
tm notes and Bllly Recelvable

ha. h Buropean
Bankers to pay losses under poll-
cles pavable in forelgn countries.
+ Clty rev-

cation, certificates will be lssued on and
By order of the Board,

v
WALDRON P. BROWN,
CLEVELAND H, DODGE,;

T,
ELIN

A

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 20th, 10135,

The Trustees, in conformity with the Charter of the Company, submit the following statementof 4 affairs

on the Alst of December, 1010,

--=$3,081,007 35
635,040 00

-34,087,544 25
————rm

marked ol 15t January, 191G,

Premiuma marked off from l1at January, 1810, to 31at December, 1010 ccccnennnaaao--33,703,863 88
=

aeneseee $373,071 50

Lossea pald durlng tha year which were estimated In 1900
and previous Yenrs. ..o oceac e aaa
Logses ocourred, estimated and pald (o 1910,

mmmmmeaee $504,311 33
ae==a1,021,356 12 $1,525,067 45

- $105,931 27
402,106 03

508,047 00
$027,6200%5
$363,223 30

LIABILITIES,

Estimated Losgses and Losses Un-

gettled s S RO e $2,714,035
Pretmlums on Unterminated Risks. #73,080
Certllicates of Prolite and Interest xng’ (o

140,084

other Se-
00
L

........ $5,418,702
1,200,010

8%
37
75
03

Reruwrn Premiums Tonpald
teserye for Re-lnsurancs Premiumis
Cialma ot settled, Including
Compensatlon, 1. cccccenc=a=
Certiteates of Profits Ordered He-
demed, Withbeld for Unpald
PN s o e e
Clzlrl.lﬁmws of Proits Outstand-

04

4,574,420 04 180,000 00

1,134,448 70
22,00 01

7.441,100 00
400,000 00

210,436 74
935.478 70
e e 813,274,497 00

f——————

UL s 13 T SR —— 0 ) § e
—= =

A dividend of Intereat of Six per cent on the autstand!ng certificates of profits will be pald to the
holders thereot, or thelr le
The outstanding certificates of the lisue of 1205 will be redeemed and pald to the holders therenfs
or thelr legal representatives, on and aftter Taesday the seventh of February next, from which date ald
nterest therenn will cease.

gal representatives, an and after Tuesday the seventh of February next,

“he certificates Lo be produced st the time of payment and canceled.

er cent ls declared on the earned premlums of the Company for the yoas

010, which are entitled to participate (o dividend, for which, upon appli-

alier Tuesday the second of May next.

0. STANTON FLOYD-JONES, Secretary.
TRUSTEES.

HERBERT L. GRIGGS,

CLEMENT A,

CHARLES M. PRATT,
DALLAS B. PRATT,
GEORGE W. QUINTARD,
A. A. BRAVEN,
JOHN J. RIKER
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM SLOANE,
L.OUIS STERN,
WILLIAM A. STREET

H
GEORGE E. TURNURE.,

N
HENRY PARIS
ADOLF PAVE
A A. RAVEN, President.
CORNELIUS BLDERT, Vico-President.
WALTER WOOD PARSONS, 2d Vice-Prestdent,
HARLES B, FAY, 3d Vice-President.
OHN H. JONES STEWART, 4ih Vice-Prestdsrs

hitized for FRASER
p://fraser.stlouisfed.org/
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Trenst Conrpanies.,

United States Trust Gompany of Jow Yok,

CAPITAL, E a
SURPLUS AND UNDIVIDED PROFITS - - - - . 13,800,278.67

This Company acts as Executor, Adminlstrator, Guardian, Trustee, Court Depositary and in
ather recognized trust eapacltles.

It allows Interest at ourrent rates on deposita,

It holds, manages and Invests money, seourities and other property, real or personal, for estates,

sorporations and Individuals.
D

Chartered 1863
45 and 47 WALL STREET

$2,000,000.00

WARD W, SHELDON, President.

WILLIAM M, KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.
WILFRED J. WOROESTER, Asgt. Sec. OHARLES A, EDWARDS, 2d Asat.Sec.

TRUSTEES.
JOHN A. STEWART, Chatrian of the Board,

W. Bagard Curting, Gustav H. Schwab Lyman J. Gage, Willam M, Kingsley,
Wiillam Rookefeiler, Frank Lyman, Payne Whitney, Willtam  Stewart Tod,
Alexander B, Orr, James Stillman, Edward W. Sheldon Ogden Mills,

Willlam H, Mnoy Jr., John Clallin, Chauncey Keep, Egerton L, Winthrop,
Willlam D, S oane, John J. Phelps, George L. Rlves, Cornellus N. Bllss, Jr.

Lewls Cass Ledyard, Arthur G, James,

FipELITY TRUST COMPANY

Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
‘Takss entirae charge of Real and Personal Estates, Guarantees Titlea of
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for
purchase and sale of municipal and public utility securities, Safe Deposit
Dapartment,

NEWARK, N, J,
Resources Over $27,000,000

Union Trust Company of NewVYork

Capital $1,000,000 Surplus (earned) $7,900,000

Acta na Executor, Guardian, Trustee, Administrator and In all Flduclary Capazities

CHARTERED 1864

MAIN OFFICE: 80 BROADWAY.

Uptown Offlce: 425 Fifth Avenue, corner 35th Street,'
With Modern Safe Deposit Vaults :

ALLOWS INTEREST ON DEPOSITS,

an behalf of Individuals, Institutions or Corporationa,

==

Pllinois Surety Company

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court—Fidelity—Contract—Miscellaneous

The motio of the Illinols Surely Company Iy “pPrompt Service™
Both in the handling of its business and the adjustment of ita losges

Mellon National Bank

PITTSBURGH, PA.

Offers its unsurpassed facilities on
attractive terms to banks desiring
a Pittsburgh reserve agent.

RESOURCES OVER 49 MILLIONS

hitized for FRASER

Manhattan
Trvst
Company
Wall Street corner Nassav

Membker N. Y. Clearing House @

Authorized to act as Executor
under Wills, Administrator, Guar-
dian,

Truslee for Individuals, Corpora-
tions and Municipalitics, Fiscal ®
Agenl.

Transfer Agent and Registrar of
Stocks and Bonds.

Receiver, Assignee or Committee.

Tcmpornry OEHC\‘.‘B

113 BROADWAY
MISSISSIPPI VALLEY TRUST CO.

Fourth & Pine 8ta., 8t. Louis

CAPITAL, SURPLUS
£ : and PROF‘ITS}SBJQO&OO

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.
y DIRECTORS.
Henry Semple Amea, Viee-President,
William Bagnell, Presldent Dagnell Timber Oo.
Jolin I. Begps, Pres. & Gen, Man, 8t. Louls Car do,
Eugene H, Benolat,
James E. Brock, Secretary.
Murray Carjeton, Presldent Carleton Dry Goods Oa
Charles Clark,
Horatio N. Davis, Presldent Smith & Davis Mfg.Oo.
John D, Davis, Vice-Prestdent,
David R, Francis, Francls, Bro. & Co.
. E, Hoftman, Viee-President.
reckinridge Jones, President,
(. La Vice-Preatdent and Bond Offioer.
. V.-Pres, Haskell & Barker Car Co.
. MclLeod, Vice-Presldent Grayson-
MoLeod Lumber Co.
Saunders Norvell, Pres. Stoves & Hardware Pub, Oo
%obert J. O'Reilly, M.D

m, D, Orthwein, Pres. Wm.D, Orthweln Grain Os
lenry W. Peters, Presldent Peters Shoe Co.
.C.%’Iercc.chntrmau Board Waters-Plerce Oll Co,
Henry S, Priest, Priest & Doyle,

August Schlally, August Schinfly & Sons.

R. .1. Stockton, Presldent Majeatlo Mig, Co.
Jullus S, Wash, Chalrman of the Board.

Rolla Wells

Industrial Trust Company
Providence, RB. I,

CAPITAL $3 000 000
SURBPEUS, W I s s 50 3 000 000
OFFICERS
Cyrus P. Brown, Presldent
Arthur L. Kelley, Viee-President
1. Martin Brown ,Viee-Preskdent
Otis Everett, Vige-Presldent
Joshua M. Addeman, Viee-President
Ward E. Smith, Treasuretr
Chas, IT. Manchester, Seerctary
H, Howard Pepper, Trust Offlcer
and Asat, Treas.
Frederiel B. Wilcox, Auditor
BOARD OF DIRECTORS
Samuel P, Colt, Ohatrman  J, Mllton Payne
Qlney T, Inman Eben N. Littlefeld
Richard A. Robertson Otis Bverett
Joshua M, Addeman O, Prescott Knlght
James M, Scott Jessee H. Metealf
Willlam . Perry John J. Watson Jr.
Arthur L. Kelley Charles H, Allen
If, Martin Brown John B. Branch
George F. Baker Willlam P. Chapln
George M. Thornton Angus MeLeod
Cyrus P, Brown Ezra Dixon
Chas. Q. Harrington Howard O, Sturgls
Louls H, Comstock Edward D, Pearco
Herbert N. Fenner Englehart ¢, Ostby
William  Grosvenor

— —

JL'ia‘nhe United States Lﬁ:

Insurance Co.
IN THE CITY OF NEW YORK
Issues Ouaranteed Contracts

JOHN P. MUNN, M, D., President

Flnance Committee.
OLARENCE H, KELSEY, Pres. TitleGu., &7T.00,
« H. PORTER, Banker, !
BD, TOWNSEND, Pres. Imp, & Traders® Nat, Bk,

Good men, whether experienced (o life Insusanes
or not, may make direct contracts with this Sem-
any. for a Umited territory If dedired, and seeurs

or themaselves, In addition to Orss year's som
sloa, a renewal Intoredt Insuring an Incoma fer
future. Address the Company at [ts Home Offios)
No. 877 Broadway, New gwl Oty






