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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the December
number of our “Railway Earnings" Section. In this
publication we give the figures of earnings and expenses
for the latest month of every operating steam railroad
in the United States, big and little, which is required
to file monthly returns with the Inter-State Commerce
Commission at Washington— altogether nearly 900
roads or systems, comprising an aggregate of about
240,000 miles of line.

THE FINANCIAL SITUATION.

It was a.dismal picture of lawlessness which Senator
Borah of Idaho drew in his speech before the New York
Young Republican Club at the Hotel Astor on Wednes-
day night. Hesaid: “We are even now, in our youth,
the most lawless of any of the great civilized nations.
There is no country of first importance where there
is so little respect for the law beoause it is the law— the
last expression of the sovereign power— as here in our
own Republic. * * * We have come to carry
with us the mental reservation in our professed loyalty
to the Government that we will obey only such laws
as in our individual judgment seem wise—which, of
course, is the essence of anarchy— the fearful disease
of republics.”

If our laws are not always held in the highest esteem,
the fault is, not with the public, but with the law-
makers. The considerations influencing them are not
such as to command respect. It is not statesmanship
or the moral law that controls the action of the legisla-
tor, but politics— politics pure and simple. In no other
country in the world (to use one of Senator Borah's
all-embracing expressions) does politics enter so
largely as a factor in legislation as in the United States.
The legislative adherents of both the great parties are
all the time playing politics. In any proposed meas-
ures of legislation the point to which chief considera-
tion is given is not whether the measure is intrinsically
sound, and calculated to promote the welfare of the
population, but will it attract votes? Laws are made
with a view to appealing to the passions of the multi-
tude; the speeches and addresses of the leaders are
made with the same purpose. And in that respect,
we grieve to say, Senator Borah is not the least of the
offenders.

The American people may have little esteem for
the legislator and his work, but as far as the moral law
is concerned, which lies at the foundation of all other
law, our people as a whole are not open to criticism.
They believe unqualifiedly in righteousness, and yield
implicit obedience to moral principle. It is therefore
a libel upon the country and an insult to the intelligence
of our people to have Mr. Borah make the further
pronouncement that “there is no place where life is
so insecure against the bomb or the bullet, where
criminal laws are so ineffectually enforced, where
corruption is so little condemned by public opinion,
where defiance of law in the highest walks of business
so generally prevails." This statement is so out-
rageously false that nothing else is needed to condemn
the man who made it as himself a most lawless charac-
ter. For what greater violation of ethical principles
could there be than a disregard of the commandment,
“Thou shalt not bear false witness against thy neigh-
bor"? In saying that corruption is little condemned,
Mr. Borah is either indulging in conscious fabrication
or he is living in blind ignorance. The columns of our
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newspapers and magazines bear everlasting testimony
to the contrary. Even the yellowest of the yellow
journals, no matter how low it might stoop in other
respects, would never think of excusing corruption.
On the contrary, the sensational press prides itself as
being the foe of corruption.

As to the criminal laws being “ineffectually en-
forced," that is a recklessly malicious statement, of a
piece with the other. The assertion that life is “inse-
cure against the bomb or the bullet" need not be dig-
nified by more than passing notice, for there are over
ninety million people in this country who can testify in
their own persons that their lives have never been in
slightest jeopardy from either the bomb or the bullet.
There have been some dynamite outrages, to be sure,
but they have been the deeds of villains who draw
their inspiration from political harangues such as
are indulged in by men of the Borah type; and the
way the perpetrators of these crimes have been hunted
down and the penalty of the law enforced against them
furnishes complete disproof of the wicked allegation
that our criminal laws are “ineffectually enforced."

What Mr. Borah is aiming at appears in the closing-
part of his sentence, in which he speaks of “defiance
of law in the highest walks of business.” This becomes
stilt more apparent when we read further along in his
speech and find him saying: “1 sympathize sincerely
with the man who, in his hunger or his disappointment,
in discouragement or despair, thinks he can better
conditions by taking the law into his own hands.
Never was an unfortunate man more in error. But
how shall we excuse or long sympathize with the man
of influence and position, of wealth and prestige, with
the world’s comforts and its luxuries about him, who
still, by word and deed, teaches disrespect for, or de-
fiance of the law." But this Senator who prates about
the sanctity of the law, in cheap fashion, does not rest
here. He proceeds in the same strain as follows: “It is
possible, my friends, to go on until men of great for-
tunes, whether justly or unjustly earned, will stand
stripped like the slave-master of the South, not alone
of his slaves, but stripped of his wealth, earned through
two centuries of unrequited toil. Let us not trifle
too long with that widespread, passionate sense of
wrong, even among the more conservative, arising out
of the belief that large fortunes have been built up at
the expense of the poor, and that men, women and
children go hungry while others revel in waste and
luxury. It is possible to go on until the soldier, called
into the street to protect property, will fraternize with
the mob."

Mr. Borah is a so-called “progressive" Republican,
and in his words here we have the familiar attacks on
business men and on large fortunes which are to be
found in the public utterances of all men of that calibre.
Mr. Borah would inculcate respect for the law—if we
are to believe in the sincerity of his professions. But
his words are a direct incentive to violence. In fact,
he is in effect advocating treason. In thinly veiled
language he is telling the less favored part of the popu-
lation that their condition is to be attributed to the
machinations of men of large fortunes, and that these
latter are guilty of such oppression that the multitude
would be justified in rising and taking the'law into its
own hands. He speaks of the “widespread, passionate
sense of wrong," of large fortunes “built up at the ex-
pense of the poor,"” of men, women and children ”~oing
hungry “whileothers revel inwaste and luxury." What
could be better calculated to incite an uprising? With
it all, this apostle of the “ progressives” is insidiously

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



Dec. 23 1911]

seeking to cultivate the impression that business men
are the transgressors—that it is “in the highest walks
of business” that the laws are being defied and violated.
That is as baseless as all his other assertions.

The business man has not yet attained perfection
any more than human beings in other walks of life;
hence it is unfortunately true that crime is found in
the business world the same as elsewhere. But crime
is certainly no more prevalent in the business world
than in other branches of activity. It is easy to pose
as the friend of the poor and to attack the rich, and
make it appear that all wealth is criminal and that
large fortunes can only be attained through nefarious
and illegal practices. Ifone’shorizonisbounded by the
police court, it is natural to form the conclusion that
all humanity is wicked and depraved. In like manner
if one reasons from analogy and accepts two or three
condemned acts on the part of the business community
as typical of industrial and financial life generally,
then faith in the rectitude of business methods is diffi-
cult to maintain. Such reasoning, however, has noth-
ing to justify itself and is in fact self-destructive.

What Senator Borah and men of his stamp are en-
gaged in is, not eradicating crime, but exploiting it.
That is what Mr. Roosevelt was engaged in during
the whole of the four yearsof his last Administration,
when he denounced wealth and great fortunes and
large business combinations with so much strenuous-
ness and vehemence. The assertion that crime is
generally prevalent in the higher walks of finance and
is being condoned is utterly without foundation. If
Mr. Borah were really bent on enlightening the public
mind on this point, instead of endeavoring to make
the poorer classes dissatisfied with their lot in life, he
would seek to utilize a recent happening as furnishing
an excellent illustration going to show how baseless
and reckless are the assertions so frequently made
against the business world.

Until the McNamaras the present month confessed
that they had devised and carried through the fiendish
plot of blowing up the “Los Angeles Times” Build-
ing, thereby sacrificing twenty-one innocent lives, the
whole labor world believed the stories concocted by
the labor leaders that the charge against the Mc-
Namaras was simply adiabolical scheme devised by the
employing classes against unionism, with the purpose
of destroying the latter. It was even insinuated by the
leaders of the American Federation of Labor that the
crime itself had been arranged by capital, that the
prosecution’s evidence was bought and that the extra-
dition of the McNamaras into California was an aggra-
vated case of kidnapping, inspired by the wish to
deny the defendants a fair trial. The voluntary con-
fessions of the McNamaras themselves, when con-
fronted by the overwhelming evidence of their guilt
collected by the prosecution, showed how utterly
baseless all this talk was. In like manner the charge
that men in the higher walks of business make it a
practice to indulge in criminal acts has absolutely
nothing to sustain it, and is wickedly false. They
could not afford the risk of so doing even if they did
not have higher motives to impel them to walk in the
straight path. It serves political uses, however, to
keep the impression alive that wealth is criminal and
flourishes on crime and that men of large fortune are
simply wealthy malefactors.

With the remedy suggested by Mr. Borah we are in
entire accord. He says: “We do not need a new faith;
we need the simplicity, the directness and self-sur-
render of the old. We do not need a new gospel; we
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need rather to preach the creed of Washington and
Jefferson and Jackson and Lincoln with a tongue of
fire throughout the land.” This is good, sound doc-
trine, and we advise Mr. Borah to practice what he
preaches. We also advise him not to lay too much
stress on the greed of selfish interests so long as he
champions the cause of a limited number of farmers
instead of the welfare of the entire population. A few
months ago the Senate was called upon to act on the
reciprocal trade agreement with Canada. This agree-
ment, if it could have obtained the consent of the peo-
ple of Canada, would have contributed most powerfully
to bring down the cost of living. It would have re-
moved the duty of 25 cents a bushel levied against
Canadian wheat, potatoes, &c. It also embraced
other provisions for cheapening the cost of food pro-
ducts. The whole population would have benefitted.
As is known, the bill carried in the Senate, just as it
had in the House of Representatives. But how was
Senator Borah recorded when the test vote came? In
opposition!

The death of Mr. John Bigelow on Tuesday, after
surviving nearly a month of his ninety-fifth year, re-
moves a prominent and interesting figure of American
life. He was only eight years the junior of Darwin,
Gladstone, Tennyson and Lincoln, all of them gifts
to the world in the year 1809. He bridged nearly
three generations, and his “recollections of a busy
life” cover all the most constructive part of the country
itself. Few men have had more varied activities. He
was a lawyer, journalist, editor, historian, author,
diplomat, an example of the civic spirit for this city,
and he may be called politician, also, in the worthiest
sense of that abused word.

The lawyer in Mr. Bigelow seems to have been early
obscured, or absorbed, for he began writing on Consti-
tutional reform and was busy in journalistic contri-
butions until, in 1849, he entered on a ten-years’ term
as part owner and managing editor of the “Evening
Rost.” Very soon after the Civil War broke out, his
diplomatic career began with a consulship at Paris.
At the death of Mr. Dayton he became Minister, re-
maining in that position through 1866. Beyond
doubt, he rendered efficient service in repressing the
forces which were active in France in favor of recog-
nizing 'the Confederate States and in bringing about
the end of the ill-starred French intervention in
Mexico, in 1867.

Mr. Bigelow’s long intimacy with Mr. Tilden led to
his work at the head of the commission that investi-
gated the State canals Following this, he was elected
Secretary of State and served one term. He had
already declined to serve as Assistant Treasurer in
Mr. Cleveland’s first term, and his public political life
practically ceased with membership in the State Con-
stitutional Convention of 1894, which gave us that
instrument as it now stands barring the amendments
which have been pitched into it since. The remainder
of Mr. Bigelow’'s life was passed in the role of author
and contemplative philosopher, his last public service
being as trustee under the Tilden will and chief author
of the compromise by which that trust took form in
the library recently opened.

The Democracy with which Mr. Bigelow was affiliated
began with standing, on the whole, for definite and
distinctive policies, and he regarded the political
fantasies of these later days with what might have
been abhorrence if it had not been qualified by hope.
He consistently stood by the gold standard, perceiving
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the natural impossibility that two differing measures
of value can exist together. He was earnestly for
what has received a meaning of reproach, because
misinterpreted by its opponents, namely Free Trade,
for he honestly believed artificial restrictions on com-
mercial intercourse to be quite as wrong morally as
economically. Upon this topic Mr. Bigelow came
nearest to pessimism, if he was correctly quoted as
saying that he foresaw another civil war concerning it.
It is not easy to understand how even a Jeremiah of
the prophets could foresee this, for, at the worst, there
are no physical lines along which the country could
split upon such a subject; on the contrary, it becomes
more and more clear, amid all the stresses and con-
fusions and delays, that the country will come out
whole from its commercial and industrial wanderings.
The Nestors who look with some sadness upon the
wild doctrines which, in the time of their own active
participation, would not have obtained a moment's
consideration, are not allowed to see the escape from
them; yet, from some higher point of vantage, possibly,
they can see—what we who remain can only believe
through faith—that troubles and dips into folly are
incidents and even means of permanent development.

The United Shoe Machinery Company is not so
“tall” and prominent an example in offending as are
some others which have been haled before the courts
for violation of the Sherman Act; yet it is so obnoxious
to some concerns in one specific industry that exemp-
tion for it could not be expected. So, in a suit now
filed, the company is accused, as the Tobacco company
was accused, of being an unlawful combination, and
its disruption into small and harmless pieces is asked,
with the suggestion that the Court may deem receiver-
ship and winding-up to be more in the public interest.

This company controls fundamental patents, whose
indispensableness to a successful competitive con-
ducting of a great industry is proven by the very fact
that it is denounced as a monopoly. But the com-
pany isthe beneficiary of avery old law which avowedly
and in terms establishes monopolies, although not
using that word. The law expressly grants to the
patentee or his assignee, for a term of years, the ex-
clusive right “to make, use, or sell” the thing patented.
Nothing is said about a right to lease; yet inasmuch
as power to use, or to sell, or to lease, on any terms
to which both parties to the contract may agree, is an
incident of ownership, it is clear that this suit will
present a new set of questions.

The completeness of the limited term of monopoly
is in the Constitution, which gives Congress power
to secure “to authors and inventors the exclusive right
to their inventions and discoveries.” Whether an
exclusive right can be less than exclusive, and whether
an absolute owner may sell but may not lease, or
whether he may lease on some terms but not on any
which the lessee may think it profitable to accept, will
apparently present a fresh opportunity for interpre-
tations by the light of reason. Possibly the grapple
of the patent law with the Sherman may offer a spec-
tacle suggestive of the logical impossibility in the
question what will happen when an immovable body
encounters an irresistable force. Yet one accusation
against the Shoe Machinery concern is that it has with-
held valuable inventions from use. If this be so, it is
far from being the first instance; and it may well be
argued whether withholding patents from working,
because more profitable for the present owner to do
soj is according to the clear intent of the patent law.
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The patentee is not required to “make, use, or sell”; he
is not forbidden to suppress; and it may well be
argued whether a change in this and some other par-
ticulars about which abuses have gathered ought not
to be made in the patent law.

The company in this case alleges that its leasing-
scheme promotes the industry by securing the benefits
of the best machinery to parties who would not have
capital to lock up in them. Yet, if the leasing cannot
be successfully attacked, the charges include misrepre-
sentations, threats and other devices of semi-com-
pulsion, such as have been alleged against the National
Cash Register Company of Dayton; besides, there is
the same spectacular charge of aggrandizing and be-
coming too large.

The Transvaal does not seem yet to have reached
the limit of expansion in gold production, the latest
returns, those for November 1911, making a new high
record in both daily average and monthly aggregate.
Starting with a per diem yield of 21,001 fine ounces in
January, the average crept up quite steadily until in
September it reached 23,354 ounces, giving for the full
month a production of 700,025 ounces. October wit-
nessed a moderate decline in the average, but on ac-
count of the one more day included, the month’s total
was 708,644 fine ounces. Now, for November 1911,
however, the result as cabled is a daily average of
nearly 24,000 fine ounces (23,991 to be exact) and an
aggregate for the period of 719,729 ounces, this com-
paring with a per diem output of 21,420 fine ounces and
a month's total of 042,591 ounces in 1910.

Although prepared to expect phenomenal results
from Africa, in view of past experiences, it is neverthe-
less to be stated that the 1911 developments have
exceeded the most sanguine expectations. Judged by
the outcome of 1909, when an excess of 3)4% over the
previous year's product was shown, and by 19-10, when
the increase reached 3)4%, a further moderate gain
would have fully met anticipations. But instead of
that we have for the 11 months of 1911 a production
running nearly 9)4% ahead of that for the same period
of 1910. Furthermore, without any increase in daily
output for December (and there is very apt to be a
gain) the aggregate yield of the Transvaal for the full
year will reach over 8)4 million fine ounces, exceeding
1910 by something more than 725,000 fine ounces.
As indicating the extreme importance of the Transvaal
as a gold producer, we have only to draw attention to
the fact that its 1911 product will prove to be not very
much less than that of the whole world in 1894, and
appreciably greater than the United States and Aus-
tralia combined in 1910.

It is gratifying to be able to record that the so-called
passport dispute with Russia has definitely reached
the diplomatic stage, which all calm-minded individ-
uals will concede is the channel in which it properly be-
longs. President Taft, when the House of Represen-
tatives showed such a fixed determination to proceed
in disregard of international amenities, wisely de-
cided to take the matter in his own hands, and on
Dec. 15 caused to be forwarded to the American Am-
bassador) at St. Petersburg a notification to Russia of
our Government's intention to terminate the Treaty of
1832 between the two countries. This notification
was duly presented by the American Ambassador on
Dec. 17, and under its own terms the treaty will now
expire on Jan. 1 1913. The President, on receipt of
acknowledgement that the notification had been of-

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



DEC. 23 191 1J

THE

ficially presented, asked the Senate, in a special mes-
sage, to ratify and give effect to his action. President
Taft's message was short, courteous and to the point.
It follows:

By instructions which | caused the Secretary of State to
transmit to the American Ambassador at St. Petersburg on
the 15th day of December 1911, there was given to the
Imperial Russian Government, under date of the 17th of
December 1911, official notification on behalf of this Gov-
ernment of intention to terminate the operation of treaty
of commerce and navigation of December 18 1832, between
tho United States and Russia, upon the, expiration of the
year commencing on the first of January, 1912, the notifica-
tion contemplated by Article X11. of the existing treaty hav-
ing been embodied in the following note, addressed by the
Ambassador to the Minister of Foreign Affairs:

“Under instructions from my Government and in pursu-
ance of conversations held by the Secretary of State with
the Russian Ambassador at Washington, | have now the
honor to give to the Imperial Russian Govex-nment on behalf
of the United States official notification contemplated by
Article X11. of the treaty of 1832, whereby the operation
of the said treaty will terminate in accordance with its terms
on Jan. 1 1913.

“Your Excellency will recall that pourparlers between the
two Governments during the last three years have fully
recognized the fact that this ancient treaty, as is quite natural,
is no longer fully responsive in various respects to the needs
of the political and material relations of the two countries,
which constantly grow more important. The treaty has
also given rise, from time to time, to certain controversies
equally regretted by both governments.

“In conveying tho present formal notification to your Ex-
cellency, I am instructed to express the desire of my Gov-
ernment meanwhile to renew the effort to negotiate a mod-
ern treaty of friendship, commerce and navigation upon a
basis that will be more perfectly responsive to the interests
of both governments. | am directed by the President at
the same time to emphasize the great value attached by the
Government of the United States to the historic relations
between the two countries and the desire of my Government
to spare no effort to make the outcome of the proposed ne-
gotiations contribute still further to the strength and cor-
diality of these relations.

“1 avail myself of this occasion to offer to your Excellency
the renewed assurance of my highest consideration.”

I now communicate this action to tho Senate as a part of
the treaty-making power of the Government, with a view
to its ratification and approval.

The Senate promptly complied with the President’'s
request by the adoption, on Tuesday, of a resolution
presented by Senator Lodge and endorsed by the
Committee on Foreign Relations. The resolution was
in favorable contrast to the Sulzer resolution that,
it will be recalled, had by a virtually unanimous vote
been adopted by the House of Representatives last
week. In its preambles, after duly reciting the proced-
ure contained in the treaty itself, for its formal annul-
ment, the explanation is made that the treaty “is no
longer responsive in various respects to the political
principles and the commercial needs of the two coun-
tries,” and “the constructions placed thereon by the
contracting parties differ upon matters of fundamental
importance and interest to each.” These, in brief,
are the formal grounds upon which the notice of termi-
nation was given. The formal resolution ratifying
the President’'s action was as follows:

#Resolved, by the Senate and House of Representa-
tives of the United States of America, in Congress as-
sembled, that the notice just given by the President
of the United States to the Government of tho Empire
of Russia, to terminate said treaty, in accordance with
the terms of said treaty, is hereby adopted and ratified.

It will be observed that the resolution was in form
a concurrent one. Doubt was at first entertained
whether the House, after passing the Sulzer resolution,
which was couched in language that could hardly
have failed to have caused resentment by Russia,
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would be willing to accept the calmer and saner method
of dealing with a delicate and controversial question.
Happily, common sense and common courtesy pre-
vailed, and the House of Representatives on Wednes-
day unanimously adopted the Senate resolution. This,
of course, superseded the Sulzer resolution, which,
now that it has no longer an official standing, may not
prove entirely ineffective, for, as we remarked last
week, it can do no harm during the negotiations for
a final settlement, that Russia be fully advised of
the attitude of this country as thus forcibly outlined
in the House.

The situation that now remains is, we believe, as
favorable as any that could have been reached. The
full year 1912 is available for the construction and mu-
tual ratification of a new treaty. We hope and believe
that a satisfactory agreement will be secured. When
business interests have disputes over policies or mu-
tual obligations, they proceed, if they are wise, to place
their affairs in the hands of competent counsel, who
use all efforts consistent with honor to secure mutual
concessions by which adjustment fair to both inter-
ests may be reached. If these efforts are not success-
ful, then the matter is usually either taken to court
for legal decision, or reprisals are attempted until one
or both of the interests tire of the struggle and the
waste. Controversies between nations do not in-
volve principles that differ essentially from those be-
tween business interests or individuals.

Russia’s present position was frankly communicated
to the American Ambassador at St. Petersburg, ac-
cording to a press dispatch (Dec. 18) from the Russian
capital, by M. Sazanoff. The Minister expressed the
willingness of his Government to have instructions
issued to Russian consuls to pass freely all Jews who
are entitled to admittance to the Empire under the
present regulations. This action, he explained, his
Government was willing to take in view of the fact
that, especiall}” within the last ten years, when busi-
ness attracted many foreigners to Russia, there had
been numerous complaints that a large number of per-
sons who in reality were acceptable had had admit-
tance to the country denied them by individual con-
suls. M. Sazonoff said that he could go no further
than this, as the judicial status of Jews, whether na-
tive or foreign, could not at this time be raised.

The American position, of course, is that every citi-
zen, be he native born or naturalized, is nevertheless
a citizen, and is entitled to his full rights and protec-
tion. We discuss the matter more at length in an arti-
cle on another page.

Recent developments regarding another Russian
episode in which the United States takes much inter-
est also attracts attention. We refer to the so-called
Shuster incident. It is true that wWE have taken no
official action except such as would assure the protec-
tion of Mr. Shuster as of any other citizen. Nothing
has been done at Washington to endorse any of Mr.
Shuster’'s actions as Treasurer-General of Persia.
Nevertheless, the facts are that Mr. Shuster is an
American citizen, that he was officially recommended
'‘by President Taft to Persia for the position he has occu-
pied and in which he has openly and fearlessly opposed
the plans and wishes of both Russia and Great Britain.
These facts can hardly fail, when associated with the
more recent complications arising from the widespread
agitation for the annulment of the treaty, to receive
added political significance in Russia, if it be true, as
reported by a dispatch from Tabriz, that there has been
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serious fighting between Persian Constitutionalists and
Russian troops in that city. Russiawill not unnaturally
feel that a situation has been raised that would not
have developed had American influence not been so
effectively exercised. This military conflict, we are
informed, followed a decision by the Persian National
Council to accept a proposal by the Persian Foreign
Minister to appoint a commission of five deputies with
plenary powers to deal with the Russian ultimatum.
This action of the National Council, in turn, followed
a threat by the Cabinet to resign unless its decision to
terminate Mr. Shuster's contract were ratified by the
Council. Russia is reported to have had a body of
4,000 troops concentrated in the city of Kasbin since
Nov. 29 in readiness to invade Persian territory in
accordance with the terms of her ultimatum. Kasbin
is only three days’ march from Teheran, the Persian
capital. The British Foreign Office yesterday was
reported to have received official confirmation from
the British Minister at Teheran that Persia had yielded
before the Russian threats and had granted all the de-
mands contained in the Russian ultimatum of Nov. 29.
These included the dismissal of Mr. Shuster, the Ameri-
can Treasurer-General of Persia; also an apology from
the Persian Government on account of its interference
with the property of Russians under Persian protection,
and also the payment of an indemnity to Russia for
the expenditure she had incurred in sending troops to
Persian territory. Great Britain has interceded with
Russia so far as the indemnity was concerned. Cable
despatches do not state whether the intercession was
effective.

China’s revolution has now reached a stage of nego-
tiation at which there seems fairly substantial prom-
ise that the day of active bloodshed has passed. The
only important question—nevertheless a momentous
one—remaining to be settled is whether the new form
of government shall be a limited monarchy or a repub-
lic. At the formal conference of representatives of
the Imperialists and Revolutionists which has begun
at Shanghai, an armistice was agreed upon extending
from Dec. 24 to Dec. 31. The usual procedure in con-
ferences of this character is for each side to present its
demands in as spectacular and as impressive a manner
as possible, for the obvious purpose of securing an ad-
vantageous position in the ultimate compromise,
which, of course, is the real object of the conference.
We think it hardly probable that the current confer-
ence will prove an exception to this rule. That the
spirit of compromise is in the air is quite clear from the
statement of Wu Ting Fang, former Minister for China
to Washington, who represents the Revolutionists.
Mr. Wu declares that the Revolutionists or “Repub-
licans,” as they are now calling themselves, do not
intend to drive out the Manchus nor to ill treat them.
In fact, the Republicans propose (still quoting Mr. Wu)
to place all citizens on an equal footing. The Premier,
Yuan Ski-Kai, refuses to accept a republic. This,
however, may be his first word, which, in negotiations
in China, is seldom final.

But the most important indication that a permanent
suspension of hostilities is at hand was contained in the
presentation by the consuls of the United States, Great
Britain, Japan, Germany, France and Russia of joint
notes on Wednesday to Wu Ting-Fang and also to the
Chinese Premier's representative. The text of the
note presented by the United States Consul follows:

“The legation of the United States has been in-
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official representations to the Commissioners whose
task it is to negotiate the conditions for restoring peace
to China.

“The Government considers that the continuance of

the present struggle in China exposes not only the
country itself but the material interests and security
of foreigners to great danger.
, “In maintaining the attitude of absolute neutrality
which it has hitherto adopted, the Government deems
it its duty unoffially to call the attention of the two
delegates to the need of arriving, as soon as possible,
at an understanding calculated to end the present con-
flict, being persuaded that this view is in accordance
with the wishes of the two parties.”

A question that continually obtrudes in discussing
the progress of events in China is: Whence come the
funds to carry on the war? It will at once be conceded
that food, raiment and shelter in China do not compare
in any degree in cost with our own or any other so-
called modern country. But they do cost something,
and must be paid for; and rifles, artillery and ammuni-
tion for Chinese revolutionists probably cost even more
per unit than if they were purchased in a first-hand,
businesslike way by some of the modem Powers.
Whence, then, come the sinews of war? Foreign loans
either to the Imperialists or Revolutionists under cur-
rent circumstances are out of the question. A par-
tial explanation becomes available, however, in a Pe-
kin cable to the London “Daily Telegraph,” which
announces an issue of so-called “patriotic bonds,”
whose distribution began on Dec. 20. The correspond-
ent in question declares that this issue is really a con-
tribution forced by the princes of the Imperial clan from
the metropolitan and provincial officials who must
pay sums ranging from 2 to 15% of their annual in-
comes. A curious feature, says the correspondent, is
that 6% interest is payable for four years only; after
that the bonds pay no interest. This, he adds, agrees
with Premier Yuan’s expressed opinion that the
struggle may last four years. Should the Shanghai
Conference agree upon a republic as the solution of the
present difficulty, it is expected in Shanghai that the
Presidency will be offered to Premier Yuan and the
Vice-Presidency to Dr.Sun Yat-Sen. The latter seems
to be the choice of the Revolutionists for President,
but it is intimated they will agree that he shall take
the Vice-Presidency if that action will stop the conflict.
Dr. Sun. has just arrived at Hong Kong.

After the passage of the national insurance bill om
Dec. 15 by the House of Lords, Parliament on the
following day rose for the usual holiday recess. The
insurance bill has in a measure been a test of the
Liberal Government's strength, and while Lloyd-
George, the Chancellor of the Exchequer, has been able
to fulfil his promise that he would make the bill a
national Christmas box, he has been able to do so only
after most strenuous work at the expense of other
ministerial plans. The Government has been com-
pelled to use what the Unionists have called “guillot-
ine” methods in pushing forward the numerous amend-
ments that the Government itself has been forced t«
provide in response to the many demonstrations of in-
fluential opposition to the bill, which is merely, in
effect, an addition to the present law providing for
old-age pensions. Its passage marks, in a broad
sense, another step towards the paternal—in fact the
socialistic—tendency that has of late years been s*
apparent in Britain's political activities. It is esti-
mated that more than 8,000,000 men and close t«

structed by the Government to make the following un- 14,000,000 women will be #ompelled to insure under tk«
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operation of the new law. The premiums, in part,
are to be deducted from weekly wages, the full premi-
ums being completed by a contribution by employers
equal to the deductions from wages, and a further
contribution by the State. The benefits include
medical relief, a small sum for maintenance during ill-
ness, a life pension to those permanently infirm and
an allowance during periods of unemployment except
where the idleness is caused by a strike—something
that, even if it is impractical, is certainly ideal. A
significant indication of the difficulties the bill will en-
counter in its practical operation is shown, by the
action of a mass-meeting of 2,000 doctors from all
parts of the United Kingdom in Queen’s Hall, London,
Dec. 19, at which a strike against the insurance
scheme was decided on. The meeting passed a resolu-
tion in favor of a vigorous boycott of Mr. Lloyd-
George’s scheme, and declaring that the doctors would
not treat the poor under its provisions until the de-
mands of the medical profession were granted. There
were only six dissensions.

The bill has been forced through, notwithstanding
opposition in the Liberal ranks, and it is evident that
the insurance scheme has furnished an opportunity for
the Unionists to concentrate their energies on this one
feature and thus prevent the Ministry’s plans being
carried out on anything like the elaborate scale origin-
ally intended. When Parliament again meets (on
Feb. 13) home rule for Ireland will, according to present
plans of the Ministry, constitute the main business.

By a vote of 39G to 3G the French Chamber of Depu-
ties on Wednesday ratified the Franco-German accord,
thus closing, it is believed, the most unsettling inter-
national influence of the year 1911. The resumption
of cordial banking relations between Paris and Berlin
is incidental to a renewal of European political
friendships. Usually conservative English advices
point distinctly to a reaction in the Anglo-German
resentment that was so bitter, even before the Moroc-
can incident brought on the actual crisis. The Italo-
Turkish war has evidently reached the point of an
endurance test in Tripoli. Cable advices yesterday,
however, suggested that the sphere of operations might
be extended. In our own hemisphere the week has
witnessed some degree of unrest and tension in Cuba,
due to the efforts of friends of Vice-President Zayas
to secure his election as President. These friends are
contending that there was a bargain in the last Presi-
dential campaign and that President Gomez gave
written assurance that he would not stand for re-
election, but would support Zayas for the next term.
Denials by friends of Gomez of such a bargain have
added to the current political strain. In Mexico there
have been renewed reports of an early uprising of the
followers of General Bernardo Reyes. Things certainly
remain more or les* unsettled in Mexico, as is evident
from press despatches yesterday saying the Govern-
ment would ask the Mexican Congress for the suspen-
sion of Constitutional guaranties in certain parts of
the republic.

New York is still continuing to demonstrate the im-
portant part it occupies in the international money
market. For the time being we may be said to have
become a creditor nation, and to be liberally supplying,
at profitable money rates, funds that, as a result of
conditions peculiar to the trade and industry of our
own country, we Ho not need at home. We referred
last week to Hit disposition injbanking circles to modify
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previous estimates of the amounts borrowed by Ber-
lin in this market. We mentioned that $50,000,000
was generally mentioned as at that time an outside
estimate of Berlin’s obligation to American banks
or other American lenders. Additional inquiry this
week does not encourage us to further qualify this
estimate. It is true that an active demand for Amer-
ican funds to cover the year-end financing in Berlin
has developed this week; but we are informed that
an important proportion of this new demand is really
to provide for a renewal of New York loans that are
now maturing or will mature shortly. This new de-
mand, which promises soon to subside, will not,
therefore, add very greatly to the net amount that
Berlin is borrowing from New York.

That the demand for renewals has been urgent is
clearly indicated by the fact that the loans have cost
the foreign borrowers, counting commissions, in the
neighborhood of 7%; and in a number of instances
have gone fractionally above that figure. As a gen-
eral proposition, however, this 7% basis is apt to
create an erroneous impression as to the real financial
situation in Berlin. At current rates of exchange, if a
New York banker makes a loan in reichsmarks for
thirty days on a 7% annual basis, his net profit is
very slightly, if at all, in excess of the ruling rates for
time money at home. If we follow the transaction in
detail, we find that he buys cable transfers on Berlin for
spot at 95¥i- Against these he sells cable transfers on
Berlin for the end of January at 95 1-16, thus suffer-
ing a loss in exchange of, in round numbers, 3-16% in
one month, or at the rate of 2)"% per annum. If we
deduct this 2% % from the 7% received from the loan,
it is obvious that the net rate the New York banker
receives in the transaction is 4% % per annum, which
is only fractionally above the current 30-day rate in
the local money market.

Berlin is not only an urgent borrower in the New
York market, but is also actively demanding funds
in Paris, where the Berlin check rate advanced on
Wednesday to 123.45, which is usually considered
tantamount to an actual movement of gold. Paris
cables, in fact, announce that gold was actually to be
shipped from Paris to the German centre, but bank-
ing interests in New York have, so far as we have been
able to learn, no individual confirmation of this re-
port; they are, in fact, inclined to doubt it. Germany,
however, bought £250,000 gold from the Bank of
England on Tuesday, and has been borrowing in Lon-
don also—paying as high as 7% there also for accom-
modation for 30 days.

International bankers at this centre advise us that
they are expecting a much easier money situation,
not only at New York, but also at the chief European
centres, as soon as the new year is well under way.
A rather striking indication of this sentiment is the
decline in London bank discounts, which were yesterday
reported by cable at 3% for 60 to 90 days, spot; while
bills (@ to 90 days) that will not be presented until
the new year were quoted 3% @3%%. A week ago
3 15-16% was the 60-day rate and 3% the 90-day rate.
Paris is quoting 3% for all maturities, both spot and
to arrive, which is a reduction of % % for the week.
In Berlin 5% is the spot quotation for 60 and 90-day
bills and 4% % the “to arrive” quotation. Last
week’s close was 5@5]/i%. Amsterdam remains un-
changed at 3 15-16% for the week and Brussels also
closes the same as a week ago, namely at 3J"%.
Very few long finance bills are being drawn, especially
on Brussels or Amsterdam. In London call money
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has loaned as high as 4%. We intimated last week
that the high money rate in the English centre would
probably have the effect of completely checking the
offerings of new securities. The week’s developments
have confirmed this view. There have virtually been
no important offerings, underwriters, as a result of the
unfavorable reception of the Canadian Northern RR.
debentures and of the Brazilian loan, not caring to
take new risks.

The Bank of England’s statement on Thursday re-
flected the year-end strain at London. The joint-
stock banks increased their borrowings from the Bank
by £0,419,000, and the total reserve indicated a decrease
of £2,409,000, reducing the proportion of reserve to
liabilities to 41.55%, against 49.40% a week ago, and
52.45% on Dec. 7. A year ago the proportion was
46.35%, with 4% % the official rate. After the New
Year window dressing and the January payments
have been arranged, the market will promptly begin
to repay its loans to the Bank. According to the
cablegram of our special London correspondent, the
Bank this week has lost an additional £1,813,699 in
bullion and gold coin (last week it lost £1,152,353), due
to the internal demand for circulation and to shipments
to German}. Our special correspondent furnishes the
following details of the movement into and out of the
Bank for the Bank week: Imports, £444,000 (of which
£6,000 from France, £9,000 from Australia and
£429,000 bought in the open market); exports, £591,-
000 (of which £76,000 to South America and £15,000
to South Africa and sale of £500,000 German coin), and
shipments of £1,667,000 net to the interior of Great
Britain.

The New York money market, as we have already
shown, i$ participating in a strength that is world-
wide. Europe is bidding for New York funds and is
willing to pay for them. Therefore our own rates
must keep up reasonably close to those available
abroad. Under these circumstances it is not surprising
that call rates should have remained firm. The week’s
range has been 3@4%, and the ruling figure has been
confined within 3% @4%, the limited fluctuations
naturally suggesting a particularly steady position.
Referring to the daily quotations, it is found that on
Monday the range was 3% @3% %, with renewals at
3%%; on Tuesday, Wednesday and Thursday 3% @
4% were the extreme figures, while 3% % continued the
ruling rate until Thursday, when it was advanced to 4% .
On Friday the range was 3@ 4%, with the higher figure
the ruling one. For time money there has been a
rather better demand, though still not active, and rates
have been well maintained The closing quotations
are 4% @ 4% % for 30 days, 4% % for 60 to 90 days, and
in fact for other periods up to six months. Mercantile
paper may be called seasonably dull. Merchants, in
anticipation of taking off their January statements, are
not disposed to create new obligations. But when the
new year gets under way, increased offerings will be
very natural. Quoted rates, which under the circum-
stances are largely nominal, show no change for the
week from 4)4 to 4%% for 60 and 90 days’ endorsed
bills receivable and also for 4 to 6 months’ single-name
bills of choice character; others are quoted at 5%.

Sterling exchange continued firm until the sailing
of the French boat La Provence on Thursday, which
was the latest date for sight exchange deliverable be-
fore the new year. When this sailing opportunity had
passed, the market became irregular, and Thursday’s
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closing minimum demand rate showed a loss of 25
points—from[4 8655 to 4 8630. Cable transfers eased off
in sympathy, though naturally not to the same extent,
as remittances from now on for old-year account
must be made by cable. On Friday, however, the
market showed a sharp recovery. In recent years it
has frequently happened that exchange sold for the
last steamer'which will deliver mail in Europe before
Jan. 1 has sold at higher rates than exchange dealt in
between Dec. 24 and Dec. 31. The explanation of this
is that, after requirements for window dressing, &c.,
had been completed, New York bankers immediately
withdrew any surplus of credit balances on the first
steamer arriving after Jan. 1. But this year there
have apparently been large short contracts made for
exchange, deliverable for to-morrow’s and next week'’s
mails. These contracts were based on the expectation
that call money here would rise freely yesterday on
account of the protracted holidays to follow. But the
rise in call money did not eventuate; and some of the
contracts were covered, it is understood, on slight
losses, as rates were not much below those available
by last Thursday’s steamer. The demand next week
is not unlikely to reflect the London settlement which
begins on Dec. 29. Paris money is still largely
invested in London, and the chances arc that the Stock
Exchange requirements at that centre will continue
active. The London check rate in Paris has, however,
declined to 25.24 francs from 25.25% francs last week,
but is still higher than the closing figure of the week
preceding—25.23 francs.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged for demand and
60 days, which were again quoted at 4 8640@4 8645
and 4 8290@4 83, respectively, while cable transfers
declined to 4 8690@4 8695. On Monday, after a
steady opening, sterling receded slightly in the after-
noon, demand selling at 4 8635 and cable transfers at
4 8685; the undertone became firmer before the close,
however, and final figures were unchanged from Satur-
day’s quotations. Rates advanced on Tuesday on
active trading and demand moved up to 4 8650@
4 8655, cable transfers to 4 8705@4 8710 and 60 days
to 4 83@4 8310. On Wednesday the market ruled
firm and demand advanced to 4 8655@4 8660 and
cable transfers to 4 8710@4 8715. On Thursday de-
mand declined sharply on the termination of facilities
for remitting demand bills in time for the year-end
settlements, although cable transfers remained com-
paratively steady; closing figures were 4 8630@4 8635
for demand and 4 8705@4 8710 for cable transfers,
while 60 days was still unchanged. On Friday
demand was slightly firmer at 4 8630@4 8640, while
cable transfers were also a shade higher at 4 8705@
4 8715 and 60 days moved up to 4 83125@4 8325.
The close was at 4 83125@4 8325 for 60 days, 4 8630@
4 8640 for demand and 4 8705@4 8715 for cables.
Commercial on banks was quoted at 4 81% @4 82%
and documents for payment 4 82% @4 83. Cotton
for payment ranged from 4 82% @4 82%, grain for
payment from 4 83@ 4 83%.

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

Net Interior

Week ending Dec. 22 1911
Movement.

Received Shipped
N. Y. Ranbl%ls. N. \).JpRanblgs.
$13213000  $6,913,000 Gain $6,300,000
3,694,000 1,496,000 Gain 2,198,000

$16,907,000  $3,409,000 Gain $8,498,000

With Sub-Treasury operations result is as follows.
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ri fout o/ Net Change in
ks.§ * Batiks. Bank Holdings.

$10907600 $8,109,000 Gain $3,198,000
25100,000 27,100,000 Loss 2,000,000

$12,007,000 $35,509,000 Gain $0,198,000

Week ending Dec.'$22 1911.* (!:lnto

B anfcs® interior moverment, as above.

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

Dec. 21 1911 Dec. 22 1910.
Banks o/ )
Gold Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £

England.. 34,140,332 34,140,332 32,803,893 32,803,893
France .. 128,537,100 32,403,360 101,000700 131,547,500 33,089,080 104,030,040
Germany 39552550 14,988400 54,540,950 37,059.250 13,309,650 50,428,900
Itu&si 113290000 6.277.000 119,567,000 118,082000 0,190,000 154,272,000
Aus.-II0m. "53/800.000 11.789.000 05595000 55.510.000 12/057.000 07.507.000
Spaln 10.717.000 30.311.000 17.028.000 10.118.000 30.782.000 47.200.000
10.737. 3.560.000 41.297.000 39.214.000 3.450.000 42.604.000
Neth’lands 11.157.000 1,144,100 12,001,400 10.279.000 1992000 12.202.000
Nat.Belg.. 0001607 3332333 9.997.000 5475333 2,737,607 8213.000
len”..  4.727.000 1.727.000 4.473.000 4.473.000
Switr/land 0,112,000 6.112.000 0,336,000 0,330,000
Norway .  2.162.000 2,102,000 1.785.000 1.785.000
Total week 188,202,949 103,805,493 592,008,442 189,034,036 103,607,397 692,701,433
Frov. week 190,004,331 102,713,760 592,718,091 490,550,306 103,370,407 593,920,833

THE UNITED STATES AND THE RUSSIAN
TREATY.

In quick succession, the legislative and executive
departments of our Government have taken action
regarding the passport question and the Russian
Treaty. On Wednesday of last week the House of
Representatives passed the Sulzer resolution, denoun-
cing the Treaty of 1832, by a vote of 300 to 1. On
Saturday of the same week (Dec. 1G) the President, in
advance of the Senate’s action on the Sulzer resolution,
served notice on the Russian Ambassador that the
treaty would be terminated by the American Govern-
ment. Last Monday he notified the Senate of this
action, and on Tuesday and Wednesday, by a unani-
mous vote in both Houses, the Administration’s de-
nunciation of the treaty was endorsed by Congress.
The situation, therefore, as it stands, awaits the reply
or subsequent action of the Russian Government. It is
wholly in the hands of the diplomatists.

The history of the treaty thus terminated, and of the
reasons for terminating it, may be briefly summed up.
The Treaty of 1832 was negotiated with the Russian
Government by James Buchanan, afterwards Presi-
dent of the United States. Pie was sent to St. Peters-
burg by the Jackson Administration, with the definite
view of concluding a commercial and maritime treaty.
In his negotiations during that year he met with many
obstacles, which were removed, however, when the
Russian Premier, Count Nesselrode, was won over to
the American proposals.

The agreement, as drawn up, undertook to “establish
the principle that would entitle either party to require
an equal participation in the favors extended to other
nations,” “to regulate the rates of duties to be levied
on the merchandise of each country by the other, so
as to prevent undue discrimination in favor of the
products of other countries,” and so on. In the end,
the treaty was signed with unexpected suddenness by
the Russian Emperor Nicholas, and in December of
1832 it became the basis of our relations with Russia,
and has remained so during the seventy-nine subse-
quent years.

Nothing was said in the text of that treaty regarding
discriminations or exceptions in the admission to one
country of citizens of the other; that question was
undoubtedly considered at the time as settled by the
ordinary usages of nations. Russia, for instance, then
and afterward required official passports before ad-
mitting to its territory even a tourist from another
State; the United States neither makes, nor has made,

y such provision. But requirements of that sort arc
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clearly within the ordinary rights and prerogatives of a
given government.'; .The question now at issue is
different; it only became acute when the Russian
Government, a decade or more ago, undertook to say
that one class of American citizens, designated only
by their race and religious faith, should not be ad-
mitted to passport privileges while all other classes
continued to be received. Objection to such discrim-
ination has been frequent on the part of our Govern-
ment and our people; there is probably good reason
for saying that the matter has been too long delayed,
merely from the standpoint of the assertion of national
dignity. On this view we need not comment, since
the matter has been so decisively dealt with during
the past two weeks.

Mr. Sulzer's resolution, which the House adopted on
Dec. 13, included the following provision:

That the people of the United States assert as a
fundamental principle that the rights of its citizens shall
not be impaired at home or abroad because of race
or religion; 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;
that the Government of the United States will not be
a party to any treaty which discriminates or which
by one of the parties thereto is so construed as to
discriminate between American citizens on the ground
of race or religion; that the Government of Russia has
violated the Treaty of 1832, refusing to honor American
passports, duly issued to American citizens, on account
of race or religion; that in the judgment of Congress
the said treaty, for the reasons aforesaid, ought to be
terminated at the earliest time. ,

It was objected, in the course of the debate, that the
reference in this resolution to the violation of the
treaty by the Russian Government was unnecessarily
rough in its terms, and, therefore, since it involved
a question of diplomatic good feeling, ought to have
been eliminated. It has even been reported that the
Russian Minister at Washington presented to our
State Department his informal protest against that
clause in the Sulzer resolution. At any rate, this
may be the reason why the President promptly took
the matter in hand on his own account, in order that
the negotiations might be pursued in the least offensive
mannner and without any statement of the case
which might create international bad feeling. The
prompt endorsement of the President’'s attitude by
Congress shows that the legislative body fully agreed
with this view of the question.

Mr. Sulzer, in his speech of December 13, stated
the case with clearness and correctness when he
said that “Russia must recognize American passports
without discrimination on account of race or religion
or the Russian treaty must be abrogated;” that “our
self-respect demands it, the memories of the past
plead for it, our hope for the future commands it,”
and that “no other course is open to the United
States.” The natural question at the present stage
of the negotiations is, what will be the actual result?
The answer to this question involves examination
of the previous Russian policy in the matter. Russia
alone, among the European Powers, has continued
to set up the principle known as “once a citizen,
always a citizen.”

This principle has never been admitted by the
United States; indeed, its admission would be flatly
impossible when so great a part of our population,
having equal claim upon the Government's good
offices during their residence abroad, is made up of
citizens of foreign birth. In the case of Russia,
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indeed, it may be said that™an absolute minimum
of reason exists for setting up the pretension. Ger-
many had in the past at least some shadowy sem-
blance of right when it claimed that German citizens,
who had crossed to the United States with a view
to evading compulsory military service at home,
should be forced to re-enter that service if they
returned to Germany.

The United States has never recognized even that
contention. But in the case of the Jew and Russia,
the extraordinary part of the Russian attitude is this—
that the Russian Government itself expelled its
Hebrew citizens against their will; in other words,
compelled them to take up citizenship in other coun-
tries, notably in the United States; and yet, having
done so, proceeds to say that they shall not enjoy, in
their new affiliations, the privileges necessarily and
rightfully appertaining to citizens of that State.
The pretension is manifestly absurd, and it is not
rendered any better or any more reasonable by the
Russian argument that the Jew must be discriminated
against because of his economic domination of Russia's
industry or his interference in Russia’s politics.

Clearly, anything of that sort must be dealt with
by nations on the merits of the individual case. If any
American citizen, of whatever race or faith, is found
to be engaged in mischievous practices against Rus-
sian industry or in any objectionable propaganda
regarding Russian politics, a different and independent
question would arise. But it is wholly impossible
that the United States should agree to have such
particular objections raised against a whole class of
American citizens who are accused of nothing except
the general dislike of the Russian Government in
regard to them.

The*question whether and how the policy hitherto
pursued by Russia can be reversed brings up other
considerations. Quite probably, its solution would
involve reversal of the similar policy as pursued by
Russia in the case of other nations than ours. That,
however, is Russia’s own business, and cannot be
held to influence or regulate our attitude toward
American citizens. The termination of the Treaty
of 1832 undoubtedly opens certain possibilities of
commercial disadvantage, through the loss of privileges
mutually granted under the Buchanan Treaty.

We are strongly inclined to doubt, however, whether
a return to the less-favored-nation status is at all to
be apprehended. Such resolutions for retaliatory
duties as yesterday’s cables reported to have been pro-
posed in the Russian Duma are a natural enough ex-
pression of a government’s first resentment. We hard-
ly think it will stand as a permanent act in interna-
tional politics. In the first place, Russia might
easily be as much injured by the loss of the treaty
privileges as the United States would be, notwith-
standing the fact that our exports to European
Russia in the fiscal year 1911 footed up $23,500,000,
while our imports from Russia were only $11,000,000.
The year before, the exports and imports nearly
balanced. But more than this, if the Government
at St. Petersburg were now to exhibit obstinacy or
tojthreaten reprisal, it would invoke ill-feeling in a
powerful foreign State, now altogether friendly, and
thisTat a time when every other nation of Europe is
straining its endeavors to promote good relations
with this country, and when Russia is in need of
friends. Therefore, we think the outcome of the
Treaty incident will be a clearing up of the whole
confused question of Russia’s attitude toward subjects
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of foreign States. But whether this comes about or
not, it ought to be manifest that, in the action taken
this week, the United States has asserted its national
rights and national dignity in the only possible way.

THE LLOYD-GEORGE INSURANCE SCHEME.

The long-pending “ National Insurance” scheme of
Mr. Lloyd-George went through the House of Commons
on the 6th by 324 to 21, and through the Lords on the
15th. An amendment proposed by the Unionists, ex-
pressing approval of the principle but demanding more
time for consideration, was beaten in the Commons,
and in that body only 11 of the Unionists participated
in the final vote. In the Lords, the Unionists also
held aloof, their cue being understood by newspaper
representatives to be to gain a point in political man-
euvering, assuming that the measure is both crude and
unpopular, and therefore taking on their own part
the attitude of washing their hands of it, and allowing
the country to discover to what straits a single-cham-
ber government has led.

However this may be, it is beyond doubt that the
scheme for compulsory insurance against sickness and
unemployment is crude; that it learns nothing from
the experience of other nations (Great Britain in-
eluded) in dabbling with “public” insurance schemes;
and that this one has been forced through with a seem-
ingly reckless regard to consequences. It is described
as an adjunct to the existing law as to old-age pensions,
and it is estimated that about 934 millions of men and
nearly 4 millions of women will be compelled to insure
under it, the contribution being a joint one by em-
ployee, employer and the State. The proposed bene-
fits are medical attendance, a small sum towards
maintenance during illness, a life pension after becom-
ing permanently infirm and an allowance during
unemployment, except during strikes.

While all conceivable schemes for conferring largess
upon everybody out of the fund previously gathered
from the public are demonstrably as unsound in their
nature as is the attempt to lift one's self over a fence
by tugging at one’s boot straps, the specious appeal
which they make to the unreflecting mass of people is
evident. For taxes in general, and income taxes in
particular, are imagined to lie upon the rich few and
the many always assume that they themselves will
come in for a benefit; taking forcibly from the Haves
has always appeared to the Have Nots as a cheerful
and promising idea. But the singularity about this
latest scheme is that it is not contributory merely, but
compulsorily so. It might be paraphrased as a very
crude attempt to hasten the industrial and social mil-
lennium by pointing out the way to thrift for-the com-
mon people and compelling them to walk therein.
Since, therefore, it does not advertise itself as a scheme
of seizure first and general re-distribution afterwards,
we should not expect it to be attractive; such it ap-
pears distinctly not to be. On the contrary, it seems
to please nobody (except, possibly, its sponsors,
haunted by a dream which bids all common sense
avaunt), and it has elicited protests from all sides.

For example, the existing insurance companies and
friendly societies do not like it. If their disapproval
may be called selfish and negligible, the employers' do
not like it, and their protests have been many. As
an interesting instance, a London daily printed letters
attested by names and addresses, from one mistress,
who declared that she should refuse to pay as required,
and was “ready to strike and ready t# fight” ; and from
a domestic servant who said shegalready has enough
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and that she absolutely refuses,
the

to do for her wage,

and “Mr. Lloyd-George will have pleasure of

sending me to prison.”
It has been urged that the scheme is particularly un-
that contributions

just to women, in levied upon

frhem are far out of proportion to the possible benefits,
because of the limitations imposed on the latter; one
journal declared that “the clauses which concern
women are a strange mixture of principles which are
admirable and others which are so cruel and unjust

as to render their defense impossible.” The physi-
cians have been declaring, through their class journals
and through meetings and resolutions of protest, that
1die scheme placed them in an intolerable position; and
a mass meeting of the profession in London on the
19th passed a sort of boycotting resolution, declaring
that the practitioners would refuse to treat the poor,
under the scheme, unless their objections to it are met.

Further figures are given in the British insurance
journals from the experience of other nations with
these well-meant but not well-devised schemes for
blessing the children of a paternally-disposed govern-
ment. These figures are ominous, yet it is hardly
worth while to quote any of them, for people are in-
of one ear. This is

the

disposed to listen with even all

an era of benevolent experimentation; notion,
apparently, is that any new thing is worth a trial, and
if it does not seem to work well, there is always time
to clap on amendatory patches. The schemes which
promise a pleasant taste in the mouth but will develop
a bitterness later must have their trial. One mischief
of this latest one is that it will naturally intensify the
in this country, for all sorts of benevolent inter-
in Wash-

ington on the 10th, as recounted in the “Congressional

try,

ferences. The proceedings in the Senate

Record,” included reading of a bill which proposed a
new bureau whose function should be “to investigate
and report upon all matters pertaining to the welfare
of children and child life,
the birth rate,
dangerous

especially the questions of

infant mortality, orphanage, juvenile

eourts, desertion, occupations, accidents

and diseases of children, employment, legislation af-
fecting children in the several States and Territories, and

such other facts as have a bearing upon the welfare of

<hildren.”
The suggestion iii the words we italicize might in-
terest persons who feel uneasiness over the indicated

disposition to mix further in the domestic affairs of

the States.

ANCIENT AND MODERN AFRICA—THE
LESSON OF HISTORY.

It is not often that a note from the ancient world
breaks upon the world of to-day with such sudden
“Carthage must be des-
be thought of
the outcome will

significance as the cry that

stroyed ” Whatever is to Italy’s

occupation of Tripoli, almost in-
evitably be the end of the rule of the Turk on the
North African shore, and’the last act of the long
drama which began with the Saracenic invasion in the
and culminated with that of the

The Arabian

of their all-conquering Mohammedan faith,

Seventh Century
Eleventh Century. invaders by force
merged
with the native Berbers, and became the Moors, who
opened the long and fierce contest with Europe, which
will end with the last fights in Morocco and Tripoli.
Whatever happens in Tripoli, it is inconceivable
that Egypt or Algeria will ever fall back under the old
dominion, or that the entire North African coast will

ever escape from European control. History never
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goes backward. The final conquest of Egypt and
Algeria is far more than military. It is a conquest
achieved by a civilization; and, for better or worse,
the civilization of Europe, or, more largely, of the

Aryan, is what awaits the entire coast.

To appreciate the situation and to forecast the

it is necessary to turn back for a
What

immediate future,
moment to the beginnings of the long struggle.

Asia may ultimately have in store for us is still on the

knees of the gods. Historic migrations from Asia

may again occur, mightier, more overwhelming than

any in the past, because they will be of peoples and
institutions developed under conditions such as the
world has never before possessed. But that possibility
is too remote to concern the men of to-day. We must

deal with actuality. We have to pass judgment

on a movement under full headway and which at the
hour is accompanied with a sudden aggressive violence
which startles and shocks Christendom. We have to

free our minds from the impression of the shock, and,

indeed, of all the incidents of the movement, if we
would grasp the significance of the movement itself
and understand how the face of the world to-day is

changing.

The contest between the East and the West began
with the founding of Rome. The Roman had in
many respects an inferior and tardier civilization than

his contemporaries, but he was instinctively a founder

of States. He was brave, loyal, domestic and patri-
otic. War to him was a political necessity, and the
political instinct was his peculiar possession. He

fought not from the desire of conquest or aggrandize-
ment, but for self-preservation and the protection
of his home, with the consequent building and exten-
sion of the State. His great struggle may be said to
have culminated with the wars with Carthage or with
It was

the people of the North African coast. long

and fierce. Historians, from Polybius to Mommsen,
have denounced the barbarity of the Romans in the
extermination of Carthage. It was a great city with
a great civilization at the dawn of Roman history,
when Aeneas fled from Troy. So we denounce the

aggression and terrible cruelty of the Italians in

Tripoli. That judgment of Italy will probably have
to stand, be the consequences what they may for the
aggressor.

But

significance of the history.

let us follow our parallel and not miss the
Looking back over the
in the age-long struggle

The

centuries, now see that
the

fight was for the supremacy of the Mediterranean,

we

annihilation of Carthage was necessary.

and, therefore, for the mastery of the world; and, in
the
movement upon which the future of humanity turned.

light of history, for the unfolding of the world-
The struggle was between the young civilization, which
contained the foundation stones of the future, and

one that with all its show of culture and luxury was
based on greed, slavery and a religion in which human
There

sacrifices were a common practice. could be

no treaty and no compromise. Carthage was to be

destroyed. Had Rome failed, no man can say what

the future would have been. Civilization would have
met an arrest, and the development of Europe and
the world would have been immeasureably retarded.
The world of Scipio’s day, when he took Carthage
understood the situation and gave
him the highest honor, it settled itself to the

The world of to-day has the somewhat

and destroyed it,
while
tasks in hand.
different duty of passing judgment, severe as the

action may deterre, upon any or all of the methods
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bv which the different European nations have “carried

the war into Africa”, and have, more particularly,
occupied the various sections of the North African
But

prevented by that task from taking careful note of the

littoral. it behooves us none the less not to be

present aspect of a great world movement which is

rapidly unfolding before our eyes. We may have

sympathy with the “Young Turks”, but Turkey does

not now belong, and never has belonged, to the

modern world. It may not be that the “Aryan has

mastered the Semite for all time,” or that Europe
“became ages ago the beating heart and the thinking
But

the history of the world and. in the immediate future,

brain of all mankind.” it is certainly true that

the trade of the world, are to be profoundly affected

by the events that are now transpiring. In a very

brief period of time Algeria has been transformed by

France and been made a creditable extension of

France herself. England is fast transforming Egypt.

Trade, agriculture, education, modern civilization,

are making rapid advances in both sections. Tunis

has come under the same power; and now Mococco
and Tripoli; all consequent, first upon the penetration
and then the

flag, thus closing the line from Asia to the far Atlantic.

of trade, inevitable following of the

Meanwhile, railways are pushing rapidly southward,

extending the control indefinitely into the interior.
A great continent is opening, constituting a new
world for the best of human exploiting. It is a

challenge to the merchants of every land, no less than

to the statesman, the explorer and the missionary.

It does not come in the dramatic guise of the return

of the great navigators of Portugal, Spain, England,

De Gama, Columbus, Drake, and their rivals, but it is

none the less eventful, and the outcome is at once

more rapid and more permanent, as the advance of

the merchant and the civic administrator is more
important than that of the Conquistador and the
free-booter. The prize is not the Apples of the

Hesperides, or the mines of Golconda and the treasures
of Cathay; it is the civilization of a great continent;
and the contest for leadership, aswell as for the prizes,
is worthy of strong men and great nations.

As

swift, the men who see the opportunity and press their

in the earlier day, the race will again be to the

chance. We in the United States seem only on-
lookers. But the world of to-day knows no outsiders.
The ball is in the centre of the field, and the contest,

though a “friendly one,” is going to be a man’'s job,
with the game in the hands of the men who know their
business and are most fit. No American, looking at
the map of the world and noticing how near North-
western Africa the

and observing the speed with which events are hasten-

is to coast of South America

ing there in our nearest unexploited neighborhood,

can fail to realize that there are important lessons

and possible pressing tasks for wus. Long ago the
arena of history widened from the Mediterranean to
Now it The

have more to do than dig the

the Atlantic. in the Pacific.
United States

Canal, but doing that is opening the gates to a vision

is taking

will

far wider and more real than Balboa’s.

OUR HARVESTS IN 1911.

In reviewing the outcome of the year’'s harvests in
the United States it is perhaps well to refer briefly to
the climatic conditions that were responsible for the
quite general decrease in production as compared with
the previous year. The early part of the growing

season of 1911, it is quite widely admitted, was un-
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favorable for agricultural interests over very much
the greater part of the country, being described by the
Secretary of Agriculture in his recently issued annual
report as adverse in a degree that exceeds all records.
Hot waves of marked severity followed one another in
rapid succession from early May until late July over
nearly the entire regions of the Mississippi Valley and
the Atlantic Coast, the Weather Bureau venturing the
opinion that

period of sixty days had the temperature been so

probably during no previous similar

largely above the average over so
And to

continuously and
extensive a region, in the last half century.
make matters worse, there was at the same time a
marked deficiency of rainfall. Under such conditions,
leading crops, with one
should

or less decline in yield from 1910.

it is not surprising that all

notable exception (cotton), show a greater

This article has to do with the cereal productions of

the country, but cotton, as the one crop showing a

marked increase in yield, deserves passing mention.
The area planted to this crop last spring was by far a
but
moisture retarded germination of seed and develop-

Before the

record acreage, low temperature and lack of

ment of the plant in the early season.

middle of May, however, weather turned generally

and from that time on there was little to
This

cording to the recurring reports of the Crop Reporting

favorable,
complain of. is obvious from the fact that, ac-
Board of the Department of Agriculture, condition

from month to month was above the average of former

years. With such a situation, therefore— a record
acreage and high condition— a crop appreciably greater
than ever before raised was counted upon. The De-

December estimate (14,885,000 bales of

partment’s
500 Ibs. gross weight each) indicates that the expecta-
tion has been realized.

In considering the cereal productions of the country,
reference must first be made to the results of the Census
enumeration of 1909, as the Department of Agriculture
has taken them as the bases for revising last year’s

figures as well as for the 1911 estimates. Owing to
this process of revision, the final estimates for a number
of the crops— corn and wheat in particular— differ
quite materially from the preliminary figures sub-

mitted in November and earlier months. In corn, for
instance, the revision has been most drastic, the Census
Bureau announcing an area of 98,383,033 acres and a
yield of 2,552,189,630 bushels for 1909,
108,771,000 and 2,772,376,000

bushels by the Department for that year. In wheat,

as against
estimates of acres
also, an important divergence is discernible, the Census
totals as recently announced having been 44,261,003
acres and 683,349,697 bushels (an actual
area of 15.8% from 1899), whereas the Department’s
figures for 1909 were 46,723,000 acres and 737,189,000

decrease in

bushels. The crop of oats for 1909, as estimated by
the Department, was almost identical with the official
enumeration (1,007,353,000 bushels,
1,007,129,447 bushels),

be some two million acres greater than the running

comparing with
but the Census found area to
approximation. Barley and rye were also planted to
a greater extent in 1909, according to the Census, than
the Agricultural Department estimate indicated, but
the yield in the latter was found to be quite noticeably
less.

As regards the 1911 yields, is put at
2,531,488,000 bushels.

than the revised total for 1910 and 21 millions under

the corn crop

This is 355 million bushels less

that for 1909, and apparently the smallest crop since

1904. Against a product per acre of 30.3 bushels in
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1906 (which can be practically accepted as the high-
water yield), the current crop figures out only 23.9
bushels, the lowest since 1901. This year’s yield, too,
is stated to be below the average in quality, decreasing
its value as food. The weather conditions that mili-
tated against the development of corn this year were
most severely felt in States of large production, and

important losses are indicated in Missouri, Illinois,

Nebraska, lowa and Kansas, while in Oklahoma the
yield is estimated as only about half that of 1910, and
a similar state of things exists in Texas.

The wheat crop of 1911 exhibits a falling off of 14
million bushels from that of the preceding year and a
shrinkage of 62 millions from 1909. Aggregate pro-
duction is placed at only 621,338,000 bushels, against
the 1901 record of 748,460,000 bushels, part of the loss
being accounted for by the intervening decrease in area.
Spring wheat encountered conditions much below the
average during most of the growing season, deficient

rainfall and excessive heat injuriously affecting the

crop early. The result is that the spring-wheat yield
has turned out less than in any year since 1900 and is
very materially below 1909. The crop of spring wheat
as now announced for 1911 isonly 190,682,000 bushels,
against 200,979,000 bushels 1910. The

product per acre at 9.5 bushels is the lowest of which

in average

we have record. Winter wheat, while also showing
a loss in yield from last year, did better than the spring
variety. 430,656,000
against 434,142,000 bushels in 1910.

Oats, incommon with corn and wheat, were seriously

Production reached bushels,

affected by adverse weather conditions during much
of the season, with the result that from an area slightly
greater than in 1910 a much smaller crop was secured,
and of lower average quality withal.
is put at 922,298,000 bushels, or 258 millions less than
of 1910 and 85 million bushels below

The year’s yield

the record total
19009.
of 1910,
bushels and 173,832,000 bushels.
total

The barley crop exhibits a decline from that
the comparison being between 160,240,000
The Department’s
for in 1906— 178,916,484

record barley was

bushels. The season’s yield of rye
119,000 bushels,

this latter figure being the record total.

is placed at 33,-
against 34,897,000 bushels last year,
To indicate
the aggregate yield each year for the last four seasons
of the five cereals referred to (corn, wheat, oats, barley
and rye),

CROPS OF WHEAT, CORN', OATS, BARLEY AND RYE.

we have compiled the following table:

Total Department. Department. Qemus. Department.  Department.
Production. 1911.* 1910.* ' 1909. 1909. 1908.
Bushels. Bushels. Bushels. Bushels. Bushels. 1
Com 2,531,488,000 2,886,260,000 2,552,189,630 2.772.376.000 2,668,651,000
Wheat ... 621.338.000 635,121,000 GB83,349,647 737.189.000 664.602.000
Oats.......... 922.298.000 1,180,513,000 1,007,129,497 1.007.353.000 807.156.000
Barley__ 160.240.000 b173,832,000 bT73,321,000 170.284.000 166.756.000
Rye@-—-—- 33,119,000 b.34,897,000 b29,520,000 32,239,000 31,851,000
Total... 4,268,483.000 4,910,623,000 4,445,509,774 4,719,441,000 4,339,016,000

* Department totals revised on basis of Census results, b Department’s figures

In comparison with the revised figures of yield for
1910, the 1911 totals show a loss of 642 million bushels.
is one

Aside from the grains here referred to, there

other food crop at least deserving of mention. A
general article of human consumption, any information
relating to potatoes (white) possesses much interest.
In this case also a much smaller product is to bo re-
ported. less than in
1910 the harvest was but 292,737,000 bushels,

some 57 million bushels (16.1%) smaller. The yield

In fact, from an area only 2% %

or

per acre was the lowest since 1901.

The hay crop also exhibits a very heavy loss from
last year, the total
47,444,000

(1895) since 1888— and comparing with 61 million tons

yield being estimated at only

tons— the smallest, with one exception
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in"l910”Mand”~65” millions in 1909. Tobacco, on the

other|hand, didjrelatively well, as far as product per
acre is concerned, but acreage having been decreased
less than
Ibs.

The 1909 (Census) crop was

by nearly one-quarter, the aggregate yield is
for 1910,
and 1,10337
1,055,765,000

comparison being between 905 million
millions.
Ibs.

RAILROAD GROSS AND NET EARNINGS FOR
OCTOBER.

Our compilation of the gross and net earnings of

United States railroads for the month of October is of

the same general character as the exhibits for the

months immediately preceding. Results are more or
less irregular as between different groups of roads and
different sections of the country, but, taking the roads
as a whole there is, a small improvement as compared
with 1910 in the totals of both gross and net earnings.
The improvement in the net follows from the fact that
most roads have got better control of their expense

accounts and that practically all roads are exercising

extreme economy. To a trifling extent the com-
parisons are better than in previous months, the
amount of gain in gross and net being just a little

larger; but that follows entirely from the circumstance
that we have now reached the period when comparison
is with unfavorable figures in the previous year. In
October 1910 the gain in gross was relatively of small
amount, while in the case of the net there was actually
a heavy loss. The gain recorded in the net the present

year represents recovery of only a small part of this

previous loss and hence is devoid of any special sig-
nificance.
Stated in brief, our tabulations show $1,370,362

increase in gross, which is only a fraction of 1% . In
increase of $2,110,767, or 2.30% .

This covers practically the entire railroad mileage of

the net there is an

the country, 236,291 miles being represented. It will
be observed that for the roads as a whole there was
a small reduction in expenses coincident with a slight
improvement in gross receipts. The same tendency
is also observable in the case of some of the separate
but results

roads, in that respect are by no means

uniform. Certain important systems are able to show
additions to both gross and net earnings, but certain

other systems of no less importance are obliged to

record’ heavy losses in gross and net alike.

Inc. (+) orDec. (—)

October (800 roads)— 19X1. 1910. Amount. %
Miles of road.............. 236.291 233.199 +3.092 133
Gross earnings, $260,482,221 $259,111,859 +1,370.362 0.53
Operating expenses.... 166,645.729  167,386.134 —740.405 0.44

Net earnings.....................$93,836,492 $91,725,725 +$2,110,767 2.30

As already indicated, last year in October results

were poor. According to our own compilation, which

then covered 232,162 miles of road, there was an in-

crease in the gross of only $2,662,525, while at the

same time there was an augmentation in expenses in
the large sum of $13,691,620, thus producing a loss in
in amount of $11,029,095, Ac-

net or nearly 11%.

cording to the compilation of the Inter-State Com-
merce Commission for the same month, made public
the following March and covering 241,214 miles (in-
cluding 2,000 miles outside the United States), the
result was $2,643,059 gain in gross, with $10,489,004
in net.

loss In October 1909, however, we had very

large gains in both gross and net— $28,560,921 in the
former and $15,360,538

in this case,

in the latter. The large im-

provement however, followed in good
part because of the poor statement for October 1908,
when, according to the final figures of the Inter-State

Commerce Commission, therewas a decrease in gross of
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$18,196,132. In the net there was at that time no
loss; owing to the practice of the most rigid economy
directions,

and the cutting down of expenses in all

the large loss in gross then was converted into a gain
of $5,176,453 1907,

the month when the panic occurred, there was

in net. In October which was
large
improvement in the gross, but the net recorded a con-

siderable loss, owing to the way expenses had been

rising, that having been a noteworthy characteristic
of that period. |In the following we furnish a sum-
mary of the October comparisons of gross and net for
For 1910, 1909 and 1908 we

use the Inter-State Commerce totals, but for preceding

each year back to 1896.

years we give the results just as registered by our own
tables each year— a portion of the railroad mileage of
the country being always unrepresented in the totals
because of the refusal at that time of some of the roads

to give out monthly figures for publication.

Gross Earnings. Net Earnings.

Tear.
Year Year Increase or Year Year Increase or
Given. Preceding.  Decrease. Given. Preceding.  Decrease.
O S S $ * $ 8
1896. 62,589 ,982,600 — 3,393,332 ,162,741 25,938,287 775,546
1897 72,051 359,774 +4,692,183 ,875,335 25,825,573 049,762
1898 79,189 ,808,267 + 4,381,283 .203,684 ,708,237 ,495,447
1899 93,439 ,648,011 + 10,791,828 ,761,616 ,652,688 ,108,928
1900 101,185 613,383 +3,571,865 ,239,892 38,530,251 ®290,359
1901 ... 114,274 ,811,585 + 13,463,045 ,303,549 ,609,947 ,693,602
1902 ... 112,017 , 740,749 +6,277 165 669,565 ,086,351 416,786
1903 ... 122,375 ,380,430 +9,994 ,999 ,341,694 934,029 +2 407,665
1904 ... 130,075 423,583 +4,651 ,604 561,136 ,713,268 + 4,847,868
1905.. 136,313 ,758,596 + 10,554 ,554 824,783 ,794,680 +3 030,103
1906.. 143,338 ,494,525 + 14,842 203 ,685,226 ,826,357 + 4 858,869
1907 ... 154,309 ,032,238 + 13,276 961 ,983,608 ,847,903 — 3,864,295
1908.. 232,230 ,426,583 — 18,196,132 ,534,455 ,358,002 + 5 176,453
1909.. 261,117. ,556,223 + 28,560 ,921 163,774 ,803,236 + 15 360,538
1910... 263,464, 821,546 +2,643,,059 ,612,224 ,101,228 — 10,489,004
1911 ... 260,482, 111,859 + 1,370,362 836,492 ,725,725 +2 110,767
-a

V' Note.— In 1896 the number ot roads Included lor the month ol October was 125
In 1897, 125; in 1898, 121; In 1899, 126; In 1900, 131; in 1901, 111; in 1902, 105’
in 1903, 168; In 1904, 100; in 1905, 96; In 1906, 91; In 1907, 88; In 1908 the returnJd
were based on 231,721 miles; In 1909 on 238,955 miles; In 1910 on 241,214 miles’
In 1911 on 236,291 miles.

In the case of the separate roads the amount of the
gain predominates in both gross and net, but that the
comparisons are by no means uniformly satisfactory
has

appears from the fact that the Illinois Central

fallen $983,517 behind in gross and $973,417

(the craftsmen’s strike on the lines having

in net
liarriman
the decreases in this
particular instance), Pacific $532,239
behind in gross and $57,040 behind the Mil-
waukee & St. Paul $366,736 behind in gross and $148,-
727 in net and the Rock Island being $361,954 short in

The Union Pacific, through a

no doubt contributed to swell
the Southern
in net,

gross and $9,538 in net.

reduction in expenses, is able to show $20,116 increase

in net with $384,430 decrease in gross, and similarly
the Chicago & North West, has converted a loss of
$53,874 in gross into an increase of $327,658 in net.
On the other hand, the Atchison, with $15,052 loss in

gross, has $105,661 decrease in net. Strikingly favor-
able returns are made by some of the Northern trans-
lines, such as the Great Northern
The former records $533,425 gain

and the Northern

continental and

Northern Pacific.

gross and $569,326 gain
Pacific $236,038 gain in gross and $552,541 gain in net.
should that these
follow very heavy losses in October The
GreatgjNorthern then recorded $674,576 decrease
gross and $487,506 decrease in net, and the Northern
Pacific at that time had no less than $1,424,194 de-
crease in gross and $1,044,278 decrease in net.

In the case of the leading East and West trunk lines,

in net,

It not be overlooked, however,
last year.

in

the New York Central the present year adds $375,923
its gross and $289,985 to This
Including the various auxiliary and

to its net. is for the

Central proper.
the whole going to form the New

the

controlled roads,
York Central
$26,616

$1,186,968

System, result is a gain of only

in gross, but an improvement of no less than

imnet. Last year the result for the New
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York Central system was a gain of $997,954 in gross,
in net in the striking amount of

this

attended by a loss
$1,763,566. Thus
follows entirely from the fact that
1910

tude

year’'s improvement in net

in the month in
the expenses had been of extraordinary magni-
and now have been greatly curtailed. In the
of the Pennsylvania Railroad the changes this
the directly

this

case

less Taking lines

both East and West of Pittsburgh,

year are striking.

operated,
year’'s showing is $47,319 loss in gross and $140,401
Last year these lines reported $68,532

In the fol-

in net.
in gross and $1,073,949
lowing we show all changes for the separate roads for
in excess of $100,000,
in both gross and net.

loss

loss loss in net.

amounts whether increases or

decreases, and

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER.

Increases. Decreases.
Great Northern $533,425 [llinois Central $983,517
Missouri Pacific 381,478Chicago Burl. & Quincy.. 580,377
N. Y. Central & Hud. Rlv. a375,923 Southern Pacific 532,239
Southern 347,727Union Pacific 384.430
Central of New Jersey 309,892 cChicago Alllw. & St. Paul. 360,736
Chic. Milw. & Puget Sound 262,700 Rock Island 361,954
Louisville & Nashville 259,860 Colorado & Southern 245,800
Northern Pacific 236,038 Ppittsburgh & Lake Erie. 192,628
Mobile & Ohio 230,400vaz00 & M.ss.ss-pp. Valley 179.430
Atlantic Coast Line______ 224,909 Chicago St. Paul M. & O 172,438
Central of Georgia 196,237Clev. Cln. Chic. & St. L . 170,816
Seaboard Air Line______  188,382puluth Allssabe & North.  168.647
N.Y.N.H. &Hartford.. 164.056 wabash 150,915
Michigan Central 159,510Hocking Valley 102,810
Pere Alarquette.... 155,760Mminneapolis & St. Lou 101,172
Norfolk & Western 145,281
Elgin Joliet .& Eastern... 143,571
Philadelphia & Reading.. 143,483
Virginian 104,096
Erie.. 101,772
Representing 20 roads In Representing 15 roads in
our compilation----—--- $4,664,500 our compilation..........$4,708,909

Note.— All the figures In the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central itself.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the “Big Four,” the “ Nickel Plate,” &c.,the whole
going to form the New York Central System, the result is a gain of $26,616.
IN OCTOBER.

PRINCIPALICHANGES IN NET EARNINGS

Increases. Decreases
Lake Shore AIMIch. South. $683,837 Illinois Central $073,417
Great Northern.. 569,326 Chicago Burl. & Quincy.. 533,074
Northern Pacific 552,541 Pittsburgh A Lake Erie.. 239,381
Miohlgan Central 408,353 Wabash 108,733
Baltimore & Ohio 405,311 penver A Rio Grande.. . 161,183
Chicago & North Western 327,658 Norfolk & Western 157,345
N. Y. Central & Hud. Rlv. 0289,985 Lehigh Valley 155,460
Central of New Jersey 249,937 Colorado A Southern. . 149,122
Louisville & Nashville. 247,164 Chicago Alllw. A St. Paul. 148,727
Philadelphia & Reading 220,095 Yazoo A AUssisslppi Valley 144,225
St. Louis & San Francisco 176,569 Pennsylvania j/140,401
Erie----—-- 166,503 San Ped.LosAng. & S. L. 134,067
Texas & Pa 128,935 Duluth Missabe A North. 109,412
Chic. Milw. & Puget Sound 123,903 Atch. Topeka & Santa Fe 105,661
Bessemer & Lake Erie 118,661
Mobile & Ohio... 115,805
Central of Georg 108,556
Pere Marquette. 103,962
Representing 18 roads in Representing 14 roads In
our compilation $4,997,101 our compilation $3,351,108

a These figures cover merely the operations of the New York Central Itself.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the “Big Four,” the “Nickel Plato,” Ac., the whole
going to form the New York Central System, the result Is a gain of $1,186,-
968.

V These figures represent the lines directly operated cast and west of
Pittsburgh, the Eastern lines showing $49,647 increase and the Western lines
$190,048 decrease. For all lines owned, leased, operated and controlled,
the result Is a loss of $163,305. In the gross the Eastern lines showed an
Increase of $116,628 and the Western lines $163,947 decrease. For all lines
owned, leased, operated and controlled, the result for the month was a loss
of $84,947.

In groups or- geo-

When the roads are arranged

graphical divisions the same irregularity appears.
there

In

the case of four of the seven divisions is a loss in

gross, while in the net only three of the divisions
show losses, which losses, too, are relatively unim-
portant. Our summary by groups is as follows:

SUMMARY BY GROUPS.
-Gross Earnings-
1910.

Section or Group.

1911. Inc. (+) or Dcc.(~)

October— $ %
Group 1 (26 roads). New England 12,299,043 11,986,097 +312 946 261
Group 2 (137 roads), East and Middle.. 62,477,335 61,208,383 +1,268,952 207
Group 3 (93 roads). Middle West 36,044,885 36,279,148 —234,263 (.65
Groups 4 & 5 (172 roads). Southern___ 33,106,310 31,012,136 +2,094,174 .75
Groups 6 & 7 (116 roads), Northwest... 68,491,106 59,889,489 — 1,398,383 2.33
Groups8 & 9 (194 roads),Southwes 42,415,076 42,807,996 —392,920 0.92
Group 10 (68 roads), Pacific Coast 15,648,466 15,928,610 —280,144 1.76
Total (806 roads)........iininnnnes 260,482,221 259,111,859 +1,370,362 "~53
*NetEarnings-
1911. 1910. Inc.\+) orDec.i—)
$ $ 5 &% *4
Group No. 3,927,687 3,930,965 — 3,278 008
Group No. 21,172,350 20,005,408 +1,166,942 5.83
Group No. . 12,180,094 11,375,278 +804,816 7.08
Groups Nos. A5 11,410,111 10,972,282 +437.829 3.99
Groups Nos. 6 & 7 61,151 23,569,940 23 794,426 — 224,486 0.95
Groups Nos. 8 & 9 54,920 14,260,088 14,613,031 —352,943 2.41
Group No. 16,196 7,316,222 7.034,335 +281,887 4.01
SRTotal .., .......... 236.291 233.199 93,836.492191,725,7251+2,110,767B.2"3»
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NOTE.—Group | mIncludes nil of the New England States.

Group I1. Includes nil of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the
extreme northern portion of West Virginia.

Group Ill. Includes all of Ohio and Indiana; all of Michigan except the northe rn
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V. combined Include the Southern States south of the Ohio
and east of the Mississippi Itlver.

Groups VI. and VII. combined Include the northern peninsula of Michigan; all of
Minnesota, Wisconsin, lowa and lllinois; all of South Dakota and North Dakota,
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.

Groups VI1II. and IX. combined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fc and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, California, Nevada,
and Arizona, and the western part of New Mexico.

Utah

Our compilations, as heretofore, are based entirely

upon the returns filed with the Inter-State Commerce
Commission at Washington. As has been previously
pointed out by us, all the railroads in the United States
— barring only the few that operate entirely within
State boundaries— are obliged to file monthly state-
ments with the Commission. The returns are open to

public inspection, and we have transcripts of them

made for our own use. In order to furnish full details

for all the separate roads, we issue each month a
special supplement, termed our ‘‘Railway Earnings”
Section. The December number of that supplement

accompanies to-day’s issue of the “Chronicle,” and in

it will be found in full the reports of earnings and ex-
penses of all the separate roads for the month of Octo-

ber. The summaries in the present article are the totals

derived from these statements of the separate roads.

MR. MORAWET7 AND THE ALDRICH PLAN.

Victor Morawetz has written a pamphlet, entitled “The
Banking and Currency Problem and its Solution,” in which
he plainly expresses doubt as to whether the Aldrich Cur-
rency Plan will meet the requirements of the banking and
currency situation in the United States, though he does not
mention that plan by name. In taking a position against
the plan, Mr. Morawetz stands almost alone among those
who have made a study of the proposal. But as all criticism
is helpful, and Mr. Morawetz has long been a close student
of banking matters, what he has to say merits careful con-
sideration.

In his opinion, it would be a fatal mistake to attempt to
make a revolutionary change of our banking and currency
system at a single stroke. He holds that even if the Aldrich
plan were desirable, it would be the part of wisdom to pro-
ceed gradually in putting this plan in effect. In his view
neither bankers nor business men in the United States are
accustomed to the banking methods that are necessary to
make the central bank plan workable. He argues that in
the United States each bank does business for its own inter-
est alone, at all times lending out all the money it can, and
there are exceedingly few bankers who have any conception
of the principles and practices that should govern in national
and international finance. He thinks there are very few
bank presidents or business men who realize that it is often
necessary, in order to keep financial conditions sound, to
restrict bank loans and to put a brake upon the expansion
of bank credits when money is easy, in order that the banks
may be in a position to meet a greater demand for bank
credits when business is active. Under the Aldrich plan the
bank, in his estimation, ultimately would become an instru-
ment of over-expansion rather than a conservative influence
that would insure the safety and stability of financial con-
ditions throughout the «ountry.

In his pamphlet he suggests a plan for the creation of
divisional reserve banks in the United States which he thinks
would go far to steady financial conditions. He considers
it the part of wisdom to leave our currency untouched for
the present. Having regard to our past experience and the
sentiment existing among the people in many sections of the
country, any attempt to change our currency, he feels, would
surely be made a political question, and he thinks it not
unlikely that an effort would be made to increase the volume
of our paper currency by the issue of Government notes.
The financial troubles of the United States, he contends, are
not due to lack of currency. They are due to the lack of
concentration of reserves in banks managed in the way in
which banks holding Hie reserves of other banks ought to be
managed. To-day e United~States has more uncovered
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paper and silver currency, both absolutely and per capita of
population, and in relation to the volume of our gold, than
England, France or Germany, or any other country of im-
portance. If we need more currency we can always obtain
it, he urges, in the same way that other countries do, by
attracting gold.

The advantage of the plan which he suggests, he thinks,
is that it would raise no sectional controversies, that it would
not involve the participation of the Government in the con-
trol and management of the banking business of the country,
as would be necessary in case of a central bank, and he can
see no reason why the adoption of his plan should become a
political issue. The following embodies his criticisms on
the Aldrich Plan:

MEMORANDUM ON SENATOR ALDRICH'S PLAN FOR THE
CREATION OF A NATIONAL RESERVE ASSOCIATION.

The Institution to be created under the Aldrich plan and to be called
the National Reserve Association would, in fact, be the most powerful
central bank ever created. The safety and stability of financial conditions
throughout the United States would depend upon the wise and conserva-
tive management of this central bank, which not only would be the central
depositary of practically all the reserve money of the banks, but also
would have a monopoly of the power to Issue bank notes, and the several
banks throughout the country would be authorized to treat these notes
as reserve money. Unless managed with the utmost conservatism and
wisdom, the National Reserve Association would become a powerful Instru-
ment of Inllation and might precipitate a financial catastrophe greater than
any that ever has afflicted the country.

Mr. Aldrich has not solved the problem of placing the control of the
Association in the hands of wise and conservative men free from political
Influences. It Is difficult to figure out precisely what class of men would
have control; but so far as | can judge, the management of the bank would
be placed in control of the nominees of the small banks throughout the
country, jointly with officials selected by the Government. Probably
there would be a great deal of lobbying to obtain election to the board
of directors, and the best and safest men would not be chosen. Probably,
also, politics would enter into the selection of the governors of the bank
and soon would influence its management.

Attention Is called also to the [Impracticable provision of the Aldrich
plan for a uniform discount rate throughout the United States. This Is
discussed on pages 12 and 13 of the pamphlet.

Having regard to our political methods and traditions and to the customs
and methods of our bankers and business men, most of whom are wholly
unfamiliar with the functions and responsibilities of a great central bank,
any attempt to establish the central bank system at a single stroke would
be most hazardous. Few bankers In the United States are familiar with the
broader questions of finance and there are even fewer who would be com-
petent to direct the policy of a great central bank. Nearly all our bank
presidents are men who have grown up in the routine of their own banks,
with very little experienee except in the daily business of lending money
and dealing in securities for a profit. If the control of the National Reserve
Association should be determined by vote of the bank presidents through-
out the country, probably this control would pass into the hands of those
bank presidents who spend their time attending bankers’ meetings, making
speeches and seeking public notoriety, and not into the hands of the best-
informed men.

Beginning on page 10 of the pamphlet, a plan is outlined of proceeding
gradually in the direction of the central bank system, by creating at first
divisional reserve banks In the different sections of the country, without
at present attempting to change our currency system. Changes In our
banking and currency system should be made cautiously, step by step.
No attempt should be made to effect a revolutionary change in conflict
with the habits and traditions of our bankers and business men. Though
a central bank In the United States might be created by an Act of Congress,
no Act of Congress could create the business conditions, the customs
and the political methods and traditions which in foreign countries have
made central banks safe and serviceable Institutions.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate 250
shares, of which 240 shares were sold at the Stock Exchange
and 10 shares at auction. The transactions in trust com-
pany stocks reach a total of 33 shares. Six shares of stock
of the Bankers’ Trust Co. were sold at 750—an advance of
49 points over the sale price of two weeks ago, which was,
in turn, 70  points higher than the last previous sale, in
March. The prices paid for stock of the Title Guarantee
& Trust Co., Guaranty Trust Co., and Farmers’ Loan &
Trust Co., are all higher than those reported at the last
previous sales, the advances ranging from 14 to 41 points.

Shares. BANKS— New York. Low. High. Close. Last previous sale.
5 America, Bank of--r-momeee - 607 607 607 Nov.1011— 610
*100 Commerce, Nat. Bank of. - 200 201 Vi 200 Dec. 1911— 199 y»
5 Imp. & Traders’ Nat. Bank 580 M 580 M 580 'A Nov. 1911— 576

TRUST COMPANIES— Neto York.
0 Bankers Trust Co. -——- - 750 750 750 Dec. 1011— 701
2 Farmers’ Loan & Trust Co.1401 1401 1401 Sept. 1911— 1360
5 Guaranty Trust Co---—-- 835 835 835 May 1911— 806 y?
5 Title Guar. & Trust Co-—--500 500 500 May 1911— 486
TRUST COMPANY— Brooklyn.
15 Home Trust CoO-—---m----omeeee 106 106 106 Nov. 1910— 106

* Sold at the Stock Exchange.

— Business is suspended on the New York Stock Exchange
to-day, the Governing Committee having at a special meeting
on Wednesday decided to grant the petition of the members
to make the day a holiday, thus giving a three days’ respite
in celebration of Christmas, which comes on Monday next.
Although the petition was before the Governors at their
regular meeting last week, it is understood that no action
was taken with regard to it at“thatitime,[inasmuch as it did
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not bear the required number of signatures; another petition,
said to have been signed by nearly every member, was later
circulated. The Produce and Coffee Exchanges will also be
closed for the three days to Tuesday next, and the Cotton
Exchange has voted to close next Saturday in addition to
to-day. The Boston, Philadelphia, Pittsburgh, and Chicago
Stock Exchanges, as well as the other important exchanges,
will likewise be closed to-day.

— Reports of Christmas giving to employees became quite
general the past week among the banks, trust companies and
the Wall Street banking houses. On the New York Stock
Exchange the members, following the usual custom, con-
tributed to a large fund which was divided among its working
staff. On the other prominent Exchanges, the attendants
were rewarded in the same way, and the members of the
New York Produce Exchange will entertain the poor children
of the neighborhood again this year with a circus, giving
them toys, gloves, skates and good things to take home next
Saturday. Repeating last year's gift, the directors of the
Central Trust Co. of this city voted a bonus of $50,000 to
President James N. Wallace in recognition of his services
during the year. A $50,000 distribution will be made to the
employees of the same company. Salary bonuses of 10%
were declared to officers and employees of the Guaranty
Trust, Bankers Trust, United States Mortgage & Trust,
Astor Trust and other companies. In the Citizens Central
Bank employees will get a 5% bonus, the Chase National
Bank presented each employee, from the President down to
the last office boy, with a $75 Christmas gift. Most of the
brokerage firms made a distribution equal to 10% of their
employees’ salaries, while some gave 15%, 20% or 5%. The
big private banking houses of Wall Street never make public
announcements of their gifts, but they arc known as the
largest dispensers of Christmas bounty, which varies accord-
ing to each year of business prosperity. With some of the
large banks no bounties are given at Christmas, but em-
ployees profit, instead, by yearly increases in salaries.

—According to a cable from London to the New York
“Tribune” on the 19th inst., American gold and silver coins,
which have heretofore been current in the Bahama Islands,
will not be accepted as legal tender there after January 1
1912.

—The Bank of Egypt, Ltd., which had London offices
on New Broad Street, and which suspended payment in
September, has, according to a special despatch published in
the New York “Sun” of the 16th inst., paid its creditors in
full.

—President Taft presented to Congress on Wednesday
the report of the Tariff Board on Schedule K, and in his ac-
companying message commends the findings of the board
and recommends the downward revision of the wool schedule.
Mr. Taft refers to his veto last August of the Wool Tariff
Revision bill and to the ground for such action, namely
that he considered it inadvisable to enact any legislation in
the matter in advance of the information which would be
available as a result of the Tariff Board's investigation into
the subject. The latter’s report isavoluminous document,
and is characterized by President Taft as a “monument to
the thoroughness, industry, impartiality and accuracy of the
men engaged in its making,” and he ventures the opinion that
“no legislative body has ever had presented to it a more
complete and exhaustive report than this on so difficult and
complicated a subject as the relative costs of wool and wool-
ens the world over.” The board finds that the present meth-
od of levying the duties upon raw wool is defective in that
t operates, by reason of the varying shrinkages of the differ-
ent kinds of wool, to prevent the importation of many heavy
conditioned sorts, which, if imported, would add substan-
tially to the stock of sound staple available for the manu-
facture of woolen fabrics. It sees no valid reason for the
discrimination that now exists as between the wool of Class |
(merino and cross-bred) and Class Il (English, medium and
lustre), and holds that they could properly be consolidated.
On the subject of duties the board further states:

That the present duty of 33 cents per pound on scoured wool Isprohibitive,
preventing effectually the Importation of clean low-priced foreign wools of
the larger grades that would be exceedingly useful in the manufacture of
woolens In this country, and If so used might displace in a large measure
the cheap substitutes now so frequently employed in that Industry. The
fact that such cheap wools are of such heavy shrinkage that they cat.not be
Imported in an unscoured state emphasizes all the more the prohibitive
character of the present scoured pound duty.

That an ad valorem rate is open to grave difficulties from the point of
view of administration and revenue in the case of a crude, bulky commodity
tike wool, produced In many remote regions and finding its way Into the
markets through so many various channels of trade.
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That, furthermore, an ad valorem rate would give a high duty per pound
when prices arc high; that is, when the consumer most needs relief and the
producer is most able to bear competition. With a low price of wool the
duty per pound would be low; that is at the time when the consumer has
less need of competing wools and the producer is least able to bear com-
petition.

That the chief objections to the present rate on the grease pound could bo
met by levying some form of specific duty based on the clean or scoured
content of the wool imported.

That the necessary machinery for testing at ports of entry could be in-
stalled [womptly and cheaply and could be maintained efficiently at small
expense.

In pointing out that the rates of Schedule K are based
upon the assumption that wools in the grease shrink an aver-
age of 66 2-3%, the committee states that, while it is true
that considerable quantities of wool do shrink that amount,
the average is well below that figure; from actual examination
of domestic mill records, it is found that the average shrink-
age of the fine merino wools now imported into the United
States from Australia and South America is about 48%,
while the national average shrinkage is placed at between
55 and 60%. Practically no wool wastes or shoddy, accord-
ing to the report, are imported under the present rates,
which are in effect prohibitory, and it is added that, although
all shoddies, except the very finest, are of much less value
than scoured wool, the present duty is higher than the duty
on the scoured content of the wool actually imported. It is
further noted that the present duty practically excludes tops
from importation and all yarns except worsted yarns of the
greatest fineness and value; the same is true of low-grade and
medium cloth for men’s wear, with the possible exception of
very light-weight goods.

The board also finds that on cheap and medium grades of
cloth for men’s and women’s wear, excepting light-weight
dress goods, the combined specific and ad valorem duties
are much in excess of the difference in the cost of production
here and abroad. The cost of a ready-made suit of clothes,
retailing at $23, is outlined in the report, the figures cover-
ing the processes from the back of the sheep to the wearer;
it is shown that the farmer receives $2 23 for the wool, and
his profit is 68 cents; the manufacturer of the cloth gets $4 78,
his profit amounting to 23 cents; the wholesale dealer gets
$16 50 for the suit, making a profit of $2 18; while the retail
dealer receives $23, and a profit of $6 50. We quote also
from the report the following:

If an atl valorem duty be placed upon raw wool, the duties on manu-
factures of wool must necessarily be ad valorem duties. If a specific duty
should be placed on the scoured content of the raw wool. It would then bo
possible to levy a specific duty on tops and yarns. The system of specific
duties, as Is well known, has many advantages for administrative and reve-
nue purposes. It has a further advantage from the point of view of adjust-
ing duties to difference In cost of production at home and abroad. If this
policy is to be pursued, the duty can be maintained at a constant and
definite figure corresponding to a definite and constant difference in cost of
manufacture. Under an ad valorem system the amount of duty varies
with every lluctuatlon in the market value of the raw material, while tho
difference In the cost of manufacture remains relatively constant. In tho
case of yarns, which are fairly well standardized, and where the cost varies
In a fairly definite relation to the fineness of the spinning, a scale of specific
duties graduated to the different sizes of yarn could be readily arranged
and administered.

On the other hand, It Is probably impracticable to adopt a purely speciflo
system of duties on woven fabrics. These are not standardized in any way
and vary widely In material, In construction and In conversion costs. No
feasible scheme of classifying and describing fabrics in terms corresponding
to differences In conversion cost has yet been worked out. Consequently,
even it the specific system of duties were adopted for wool and yarn. It
would be necessary to combine a specific compensatory duty with an ad
valorem rate for woven fabrics. There are grave difficulties, however, In
attempting to place a fiat ad valorem rate on manufactures of tills kind.
In certain grades of fabrics the value of the material Is a very large pro-
portion of the total value and the cost of manufacture relatively small. In
the case of expensive and finely finished goods, on tho other hand, the post
of material becomes less Important and the labor or conversion cost becomes
an Increasingly large proportion of the cost. The result Is that a fiat rate
adequate to offset the difference In cost of production on the finer goods
must be prohibitive on cheaper goods. Conversely, the rate which merely
equalizes the difference in cost of production on cheaper goods would be
Inadequate to equalize the difference In the cost of finer goods. A fair solu-
tion seems to be the adoption of a graduated scale under which the ad
valorem rate assessed properly on goods of low value should then Increase
progressively, according to slight increments of value, up to whatever maxi-
mum rate should be fixed.

A single specific compensatory duty, if adequate for all-wool goods made
from imported wool, would be oxccsslvc for low-grade goods containing
cheaper materials. This could be partly offset by a lower ad valorem rate
on such goods. Specific compensatory duties could be assessed at two or
more rates according to value.

— Still another Message was sent to Congress by President
Taft this week. His latest communication, which was
transmitted on Thursday, treated of various departmental
matters, one of the most important being that relating to
monetary reform, and the Commission which has beet! dele-
gated to work out plans for its accomplishment. Tho

President’s remarks on this point were in part as follows:
Though the members of the Monetary Commission have for a consid-
erable time been working In the open, and while large numbers of the pcoplo
have been openly working with them, and while the press lias largely noted
and discussed this work as it has proceeded, so that the report of the Com-
mission promises to represent a national movement, the details of the re-
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port are still being considered. X cannot, therefore, do much more at thl4
time than commend the Immense Importance of monetary reform, urge
prompt consideration and faction when the Commission's report Is re-
ceived, and express my satisfaction that the plan to be proposed promises
to cmbraco main features that, haviug met the approval of a great prepon-
derance of the practical and professional opinion of the country, are likely
to meet equal approval In Congress. .

It Is exceedingly fortunato that the wise and undisputed policy of main-
taining unchanged the main features of our banking system rendered It at
onpe impossible to introduce a central bank; for a central bank would cer-
tainly havo been resisted, and a plan Into which it could have been in-
troduced would probably have been defeated. But as a central bank could
not be a part of the only plan discussed or considered, that troublesome
question is eliminated. :And Ingenious and novel as the proposed National
Iteserve Association appears. It simply is a logical outgrowth of what Is
best In our present system, and Is, in fact, the fulfillment of that system.

Exactly how the management of that association should be organized
Is,;a question still open. It seems to be desirable that the banks which
would own the association’should In the main manage it. It will be an
agency of the banks to act for them, and they can be trusted better than
anybody else chiefly to conduct It. It Is mainly bankers’ work. But
there must be some form of Government supervision and ultimate con-
trol, and | favor a reasonable representation of the Government In the
management. | entertain no fear of the Introduction of politics or of any
undesirable Influences from a, properly measured Government representa-
tion.

I trust that all banks of the country possessing the requisite standards
will be placed upon a footing of perfect equality of opportunity. Both the
national system and the State system should be fairly recognized, leaving
them eventually to coalesce If that shall prove to be their tendency. But
such evolution cannot develop Impartially If the banks of one system are
given or permitted any advantage of opportunity over those of the other
system. And | trust, also, that the new legislation will carefully and com-
pletely protect and assure the individuality and the independence of each
bank to the end that any tendency there may ever be toward a consoli-
dation of the money or banking power of the nation shall be defeated.

It will always-btfjpossiblc, of course, to correct any features of the new
law which may in practice prove to be unwise; so that, while this law is
sure to be enacted under conditions of unusual knowledge and authority,
it also will include, It Is-well to remember, the possibility of future amend-
ment.

With the present prospects of this long-awaited reform encouraging us,
it would bo singularly unfortunate if this monetary question should by
any chance become a party Issue. And | sincerely hope It will not. The
exceeding amount of consideration it has received from the people of the
nation has been wholly nonpartisan; and the Congress set its nonpartisan
seal upon It when the Monetary Commission was appointed. In commend-
ing the question t >the favorable consideration of Congress, | speak for, and
in the spirit of, the great number of my fellow citizens who, without any
thought of party or partisanship, feci with remarkable earnestness that
this reform Is necessary to the interests of all the people.

The progress on the Panama Canal, and desired legislation
with respect to the maintenance and control of the Canal
were also discussed in the Message and other subjects dealt
with included the postal savings banks, parcels post, work-
men’s liability, civil pension system, matters respecting the
War and Navy departments, &c., &c.

—We learn from the Pittsburgh “Gazette” that, under a
notice posted on the Pittsburgh Stock Exchange on the 15th
inst., members are prohibited on and after the 18th inst. from
advertising their willingness to buy or sell any security listed
on the Pittsburgh Exchange.

—The Bankers Trust Co. of this city, in addition to the
regular quarterly dividend of 6%, has declared an extra
dividend of 6%, both payable Jan. 2 1912 to holders of record
Dec. 20 1911. This is the second dividend paid on the
capital as increased to $5,000,000, following the merger with
the Mercantile Trust Co., a payment of 6% iiaving been made
on Oct. 2 1911. -

—Alfred E. Marling, of Horace S. Ely & Co., has been
elected a director of the Fifth Avenue Bank of this city,
succeeding the late John B. Dutcher.

—Julius Kruttschnitt, director of maintenance and opera-
tion of the Union and Southern Pacific railroad systems, was
elected a director of the United States Mortgage & Trust Co.
of this city yesterday.

—The proposed merger of the Plaza Bank of this city with
the Union Trust Co., referred to in these items Dec. 9, was
ratified by the stockholders of the two institutions yesterday.
The business of the Plaza will be continued in its quarters at
60th Street and Fifth Avenue, the office being known as the
Plaza Branch of the Union Trust Co. W. McMaster Mills,
President of the Plaza, has been elected a Vice-President of
the Union Trust and will direct the affairs of the Plaza
Branch.

—The directors of the Fidelity Trust Co. of this city last
Wednesday declared a Christmas dividend of 2%, payable to
stockholders in addition to the semi-annual dividend of 3%.
A similar payment was made last year.

—~Charles 11. Noble, State Commissioner of Banks in
Connecticut for the past fourteen years, died on the 14th. inst.
He was sixty-nine years of age. Before becoming Com-
missioner Mr. Noble was assistant to Andrew Mygatt
National Bank Examiner for Connecticut and Rhode Island!

— A brochure of exceptional attractiveness has been pub-
lished by the “Banking Law Journal” under the title of
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“Governmental Supervision of Banking Throughout the
World.” It furnishes a concise history of the development
of bank supervision, with brief statements of the numerous
provisions of the Federal and State law governing the same,
and the similar regulations in other countries throughout the
world. It is claimed to be the most complete work of the
kind ever published; the information it imparts is such as to
secure for it a ready place among the works of reference on
banking matters. The price of the book is $1.

— The “Banking Law Journal” has also recently pub-
lished a book on “Bank Deposits,” by John Edson Brady,
of the New York Bar. Under the separate heads, “Trust
Deposits,” “Alternate Deposits” and “Joint Deposits,” Mr.
Brady enters into a full statement of the general principles of
law governing these forms of deposits, presenting digests of
all cases involving such deposits which have been decided
by the Federal courts and the courts of the different States;
the complete text of the statutes regulating these deposits
which have been enacted in twenty-seven States are likewise
incorporated in the volume. The frequency with which dis-
putes over accounts in the forms mentioned have been
brought into court has served to bring about the publication
of the book, and Mr. Brady states that it was upon the sug-
gestion of Alfred F. White, President of the Banking Law
Journal Co., that the work was undertaken. The author also
acknowledges his obligation to Thomas B. Paton, General
Counsel of the American Bankers’ Association, who collected
and caused to be published in the “Law Journal” a number
of decisions which have been freely used in the book.

—A. M. Townsend, joint manager at the home office of
the Hong Kong & Shanghai Banking Corporation, and former-
ly New York agent of the institution, has, it is announced,
retired after forty-five years of active service with the bank.

— Three more Brooklyn savings banks have reduced their
interest rate from 4 to 3j~%; the institutions making an-
nouncement to this effect this week are the Dime Savings
Bank of Brooklyn, the City Savings Bank of Brooklyn and
the Greater New York Savings Bank; five institutions in
Brooklyn have now adopted the lower rate, the other two,
as stated last week, being the East Brooklyn Savings Bank
and the Greenpoint Savings Bank.

In addition to the Manhattan institutions which we
stated last week would maintain the 4% rate, the Metropoli-
tan Savings Bank, the Commonwealth Savings Bank, the
German Savings Bank and the Bronx Savings Bank will ad-
here to that rate. The 3y2% rate is continued by the Bank
for Savings, the Dry Dock Savings Institution, the Irving
Savings Institution, the Union Dime Savings Bank, the
lI;/Ianltlattan Savings Institution and the Harlem Savings

ank.

— William J. Cummins, formerly Chairman of the Execu-
tive Committee of the Carnegie Trust Co. of this city, who
was convicted on November 20 of the larceny of §140,000 of
the institution’s funds was released from the Tombs on the
18th inst. under a certificate of reasonable doubt granted
by Supreme Court Justice Cohalan on the 15th inst., pending
an appeal. His release, however, was subject to 860,000
bail, which was furnished by a surety company. Following
his conviction, Mr. Cummins was sentenced to an indeter-
minate prison term of not less than four years and eight
months and not more than eight years and eight months.
With his release this week he gave out a statement in which
he declared it. to be his purpose, pending the decision of the
higher Court, to use his every effort to insure the payment
of his creditors in full. We quote his remarks from the
New York “Times”, as follows:

I went to the Carnegie Trust Co. to save it, and not to wreck It. That Is
the reason why | went to Andrew Carnegie and borrowed 52,000,000. My
friends and | deposited $3,500,000 in the company and never got It back.

When | came to New York | was the largest taxpayer In Tennessee and
I did not owe a cent. In the Carnegie Trust Co. I sacrificed myself and my
fortune and | will continue to do so until the creditors arc paid in full, if
possible.

I expect to stay here a month, making New York my headquarters, and
I am only going South in order to give my factories attention. i’'own
all the soap, stock-packing houses, and stock-yard concerns In Tennessee
and they are all in Nashville, grouped together in the Tennessee Packing
& Stockyard Co. Although these companies are at present in the hands
of receivers, they have not shut down a single day and | shall endeavor to
take these companies out of the hands of the receivers. The fact that they
are;stlll ruuning shows the good condition they were in when the Carnegie
Trust Co. closed Its doors and the creditors threw the concerns Into the
receivers' hands. | started these companies twenty-five years ago and
they arc the only stock yards and packing-house companies in the country
without a bond issue for them. | came to New York to float a bond issue
for them and got the Carnegie Trust Co. for that purpose, but I did not get
the bond Issue and did get a lot of trouble.

—The New York State Bankers' Association will hold
its 1912 convention at Buffalo in July. The proceedings
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of last year's session, which took place in June at Manhattan
Beach, have recently come to us in volume form from
Secretary William Henry of 11 Pine Street. The book is
distinctive by reason of its white cloth covers, and the compact
form in which the matter is presented makes it especially
convenient to handle.

— The first dividend on the stock of the Chatham& Phenix
National Bank of this city was declared this week, being a
quarterly distribution of 2%, payable January 2 1912 to
holders of record December 22 1911. The institution is a
consolidation in March 1911 of the old Chatham and Phenix
national banks.

—John W. Knight, of the cotton firm of Knight, Yancey
& Co., of Decatur, Ala., which went into bankruptcy on
April 20 1910, was acquitted on the 15th inst. of the charge
of using the mails to defraud. The charge, on which he had
been indicted in November 1910, concerned the use of alleged
fraudulent bills of lading. He was tried in the United States
District Court at Huntsville, Ala., and the jury’s verdict was
returned after about eight hours’ deliberation. During the
trial Knight is said to have admitted that he drew bills of
lading without having the cotton, but claimed that he had
authority from the general freight agents of the Southern RR.
and the Louisville & Nashville to handle the business in this
way. According to testimony, as reported in the Memphis
“ Commercial Appeal”, on the 13th inst., Knight stated that
“it was his custom to go ahead and fill with actual cotton
bills of lading that had previously been issued, then when
the cotton was delivered to the railroad the agent would
issue a bill of lading which Knight, Yancey & Co. would keep
until the cotton reached its destination. Then there was no
further reason for keeping the agents’ ladihg. He said
he had a whole box full of these bills of lading in his office,
calling for probably half a million bales of cotton. He
showed that all bills of lading issued in 1905, 190G, 1907,
1908 and 1909 had been fillled with cotton and claimed that
a great many of those issued in 1910 had been filled.” Coun-
sel for the defense in summing up argued that the testimony
showed that Knight had issued 1,799 bills of lading in previous
years and up to January 1 1910, and that all of them except
six, had been made good by the delivery of cotton. When
the crash came, he said, Knight was making every effort to
deliver the 55,000 bales of cotton that his firm owed its
customers, and had about 25,000 bales on hand. Knight
himself declared that there was no intention to defraud any
one, and he contended no one would have lost money in
dealing with the firm if it had not been thrown into bank-
ruptcy. It is stated that four other cases against Knight,
making practically the same charges as the one of which he
has just been acquitted, were continued to the April term.

—The Hudson Trust Co. of this city has declared a semi-
annual dividend of 4% payable January 2 1912 to holders
of record December 22 1911. This places the stock on an
8% per annum basis as against 7% paid in 1911 (6% regular
aud 1% extra) and 6% previously.

—An extra dividend of 10%, in addition to the regular
quarterly payment of 5%, has been declared by the Brooklyn
Trust Co., both payable January 2 1912 to holders of record
December 23 1911. Last year at this time 5% extra was
declared.

—An investigation into the management and affairs of the
failed Borough Bank of Brooklyn Borough has been directed
by State Superintendent of Banks George C. Van Tuyl Jr.
It is reported that Mr. Van Tuyl authorizes the inquiry at
the request of Jeremiah T. Mahoney, Attorney for the
Banking Department. The institution failed on April 7
1910 and the first dividend, amounting to 10%, was paid to
depositors in October 1911. It had previously closed during
the panic of 1907, but had reopened on April 14 1908 on a
deferred-payment basis.

—Charles M. Pratt, who recently resigned as Vice-Presi-
dent and director of the Standard Oil Co. of New York and
the Standard Oil Co. of New Jersey, has retired from the
board of the Brooklyn Trust Co. It is stated that his action
in withdrawing from the trust company is due to his desire
to devote more time to his other interests, one of the most
important of which is the Pratt Institute.

—W. I. Lincoln Adams has tendered his resignation as
President of the Montclair Trust Co. of Montclair, N. J.,
effective at the end of the year. Nathan T. Porter Jr.,
Chairman of the institution’s Finance Committee, and a
member of the firm of Porter Bros. & Co. of New York, will j
succeed Mr. Adams in the presidency of the trust company.
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Mr. Adams will continue as a director of the institution and
as a member of its executive committee.

—The Dec. 5 statement of the First National Bank of
Paterson shows that institution to be enjoying marked pros-
perity, the deposits being reported at $3,087,016 and aggre-
gate resources $4,563,882. We show below the growth in
deposits for the past five years:

___$2,257,000 IAverage deposuts 19097 $2,824,000
1907 2,908,000 10-.- 2,870,000
1908--. 2,515,000 December 5 1911.. . 3,087,016

This bank, of WhICh Edward T. Bell is Pre5|dent and Whit-
field W. Smith, Cashier, has paid in dividends since its or-
ganization in 1864 §2,092,000; the annual rate is 14%.

— Arthur Adams has resigned as Assistant Treasurer of the
American Sugar Refining Co. to become a Vice-President of
the New England Trust Co. of Boston.

—F. Abbot Goodhue has been elected President of the
Brookline Trust Co. of Brookline, Mass., succeeding Charles

Ave rage deposns 1906

B. Wiggin. Mr. Wiggin resigned to take the place of
Arthur Adams as Assistant Treasurer of the American Sugar
Refining Co.

—Francis Il. Burrage, who had been Assistant Secretary

of the Lincoln Trust Co. of Boston for the past year and a
half, died on the 13th inst. of typhoid fever. lie was twenty-
three years of age.

—The statement of the Merchants’ National Bank of
Providence, R. I. (established 1818), under the Comptroller’s
call of Dec. 5, shows a marked increase in deposits for the
quarter, these being now reported at $7,685,075, against
86,837,653 Sept. 1 1911. Resources during this period ad-
vanced from $9,600,967 to $10,428,481. Robert W. Taft is
President and M. J. Barber, Cashier.

—At the annual meeting of the Girard Trust Co. of Phila-
delphia, held on Monday, the following managers whose
terms expired were re-elected for four years: T. Do Witt
Cuyler, C. Hartman Kuhn, James Speyer, Charles Edward
Ingersoll and John S. Jenks Jr. The company’s profits for
the year are understood to approximate $1,200,000—or
abernt 12% on the combined capital and surplus of $10,000,-
000, and over 48% on the $2,500,000 capital. During the
last eleven years the company has earned about $11,000,000,
of which nearly $6,700,000 has been paid out in dividends.
The balance has been carried as undivided profits, from
which the cost of the banking house and safe-deposit vaults
was paid and charged off the books; the property has since
been carried as an asset at the cost of the ground only.
The institution pays dividends of 36%.

—Roland L. Taylor resigned as President of the Phila-
delphia Trust, Safe Deposit & Insurance Co. , Philadelphia,
at a meeting of the board on the 15th inst. The announce-
ment of his withdrawal from the presidency was accompanied
by the following statement issued by the directors:

The resignation of Roland L. Taylor Is duo to criticism of tho large amount
of underwriting undertaken by him personally in the banking syndicate
which underwrote the new securities of the Baldwin Locomotive Works.
Mr. Taylor has since satisfied the board of directors that his guarantors
were amply able to protect his undertaking, but owing to the feeling which
has been aroused by this criticism he has preferred to tender to the company
his resignation.

Mr. Taylor’s action, it is understood, results from a con-
troversy which arose between himself and E. T. Stotesbury,
of the firm of Drexel & Co., and a director of tho trust com-
pany, over the underwriting in question. The Philadelphia
“Ledger” prints the following anent the matter:

The causes that led up to the resignation of Mr. Taylor as President of the
Philadelphia Trust Company were said to have originated In the floating of
the $20,000,000 of 7% preferred stock of the Baldwin Locomotive Works.
Mr. Taylor’s Interest lay In tho fact that the Philadelphia Trust Co. Is tho
executor of the estate of the late John Il. Converse, who at the time of his
death was head of the business and whose share was one of the largest.
Mr. Taylor desired either that the business should be sold or should be
capitalized In a marketable form to facilitate tho administration of the
Converse estate.

The original plan as formulated was said to be not acceptable to the Bald-
win Interests, and it was then that Mr. Taylor Is said to have worked out a
new plan, which was accepted. The matter then came Into tho hands of
White, Weld & Co., of New York, and Drexel & Co., as syndicate managers,
and was put Into cflect without difficulty.

The reported friction which followed between Mr. Taylor and the board
of directors of the Philadelphia Trust Co. was said to have been due to tho
question of the propriety of Mr. Taylor sharing In the proflts of a transaction
In which the trust company of which he was president was Involved as tho
executor of a large estate. At no time, It was explained, have any questions
been raised more serious than those of propriety and ethics. Offclals close
to the company said yesterday that, except for the fact that Mr. Taylor
was President of an Important company, which was executor of tho Con-
verse estate, and therefore occupied a trust relation, with the accompanying
extraordinary obligations of a trustee, his action would not liavo been open
to the criticism which It aroused. |Ills official connection with the Phila-
delphia Trust Co., it was said, put tho matter In an entirely dlllerent light,
and created a condition which It was Impossible for the directors to Ignore.

It is stated that action with regard to Mr. Taylor’s successor

" will be deferred until the annual meeting on February 13,
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the two Vice-Presidents, John Story Jenks and Samuel Y.
Heebner, directing its affairs in the meantime.

— W. H. Rickenbach has been elected President of the
Park Bank of Pittsburgh to succeed Col. H. P. Bope, who
resigns on account of the pressure of other business. Mr.
Rickenbach is also President of the Iron City Oil & Varnish
Co.

— Plans to increase the capital of the Garfield Savings
Bank Co. of Cleveland from $100,000 to $250,000 will be
presented to the stockholders for approval at the annual
meeting on Jan. 13. Of the contemplated issue $100,000
will be offered to the shareholders at $150per $100 share. The
other $50,000, it is stated, will be issued later at not less than
$200 a share, at the discretion of the directors.

— Noble B. Judah has been elected a director of the
Chicago Title Trust Co. of Chicago, 111., succeeding Charles
H. Wacker, resigned. It is stated that the annual report
of the institution for the year ending Dec. 31 1911 will show
earnings in the neighborhood of 3}4% on the $5,000,000
capital— the largest annual returns in its history.

— The North West State Bank of Chicago has placed its

stock on a 6% basis in the declaration of a quarterly dividend

A /0 payable Jan. 2 to stockholders of record Dec. 23.

In January of the present year the rate was increased from
4 to 5%. The bank has a capital of $200,000.

— The merger of the Metropolitan Trust & Savings Bank
of Chicago with the Central Trust Co. of Illinois, entered into
last month, was formally ratified by the stockholders of the
respective companies on the 15th inst. In the first-named
institution the shareholders reduced the capital from $750,-
000 to $500,000, in accordance with the intention to retire
$250,000 of its stock at par. The stockholders of the
Central Trust Co. approved the proposition to increase their
capital from $2,000,000 to $2,500,000, the new stock being
given in exchange for the $500,000 capital of the Metropoli-
tan, share for share. The directorate of the Central Trust
was also increased from eleven to seventeen members; the
new directors are: A. Uhrlaub and W. T. Abbott, Vice-
Presidents of the Central;, Edwin F. Brown, a member of its
Executive Committee; H. A. Langhorst, Max Pam and
Z. G. Simmons.

— A reported merger, under which the Canadian Bank of
Commerce (head office Toronto) will take over the Eastern
Townships Bank (head office Sherbrooke), will, if carried
through, be the largest of its kind which has ever taken
place in Canada. The basis of the union is an exchange of
two shares of the Bank of Commerce stock (par $50) for one
of the Eastern Townships Bank (par $100). Sir Byron E.
Walker, the present head of the Commerce, will be President
of the enlarged institution, which will have, it is said, a
paid-up capital of $15,000,000, a reserve fund of $12,500,000
and aggregate resources of over $210,000,000. The Bank
of Commerce has now about 250 branches throughout
Canada, the United States, England and Mexico, which,
together with the acquired branches of the Townships Bank,
will cover every portion of the Dominion.

— The net profits of the Bank of Toronto (head office
Toronto) shown in its annual statement for Nov. 30 1910
amounted to $677,964, as against $589,656 a year ago.
It is pointed out that the earnings for the late year were
equal to 16.36% of the average paid-up capital of the insti-
tution, viz., $4,142,921, and compare with 14.74% and
14.48% in 1910 and 1909, respectively. Action toward in-
creasing the paid-in capital of the institution from $4,000,000
to $5,000,000 was taken during the year, and the new state-
ment shows the paid-in amount at the end of the fiscal year
to be $4,608,050. The Rest Account stands at $5,608,050.
The deposits have increased in the twelve months from
$36,985,719 to $41,126,663. Duncan Coulson is at the
head of the institution, W. G. Gooderham and J. Henderson
are Vice-Presidents and Thomas F. How is General Manager.

— In the twelve months to Oct. 31 1911 the Quebec Bank
(head office Quebec) has increased its deposits from $10,064,-
023 to $13,910,751, and its assets from $15,709,630 to
$20,498,584. The net profits for the year were $276,392.
The bank has a paid-up capital of $2,500,000 and a Rest
Fund of $1,250,000.

— A dividend of 3~% was declared by the directors of
the Standard Bank of Canada (head office, Toronto) at a
meeting on the 19th inst. It is payable on Feb. 1 to stock-
golders of record Jan. 20. In this declaration the yearly
dividend rate is increased from 12 to 13%.
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English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,

Week ending Dee. 22. sat. Tues. Wed. Thurs.  Fri.
Sllver per 0z-------------—- . 25316 25% 25316 25%
nsols, 2% per cents........ 7% 77116 77 i
Foraccount 7% 77316 77% 77X
French rentes (I . 9475 %A 94.65 94.65
Amalgamated £ per I % 68% 66)4 67% 68% 63%
Amer. Smelting & Ref. Co.. 76 76% g 76 76 75
6 Anaconda Mining Co 8Xx 8 7%
Atch. Topeka & Santa’Fe 109 i 109% 109 1094 108% 1001
Ba'I:;rEf g Ohi 105)4 1&87 4 1186? 4 10k 1o 8
imore io.
Canapredf' Pd' ific 24?2) 4 47QL 2?1%))4 o P
ian Pacific. .. 9
d & Ohi 704 764 75*4 2%1%) 4 247%)4 2;‘77 %
Chicago Great Westel 204 204 194 20 20 20
Chicago Mllw. & St. 144 1144 1144 114% 113)4
Denver & Rio Grande. 7 2 214 21)4 21)4 5
Preferred . 454 454 4 4 45 3‘8 2
............ . 334 A 33)4 33% 33% 3234
Flrst preferred. 544 554 544 55 544 54%
Second preferred 4 4404 454 444 444 44%
146 14 1 146 45
1604 160)4 1604 162 1614  160%
Missouri Kansas & Texas... 304 31 30/4 304 30) 30
Preferred 67 67 66)4 66)4 4 60%
Mssom1 Pacific 4014 41 4 39%

41 4

Nat. th of Mexico. 1st pref. 69X 694 694 64 69)4 69%
n{)referred . 344 34 354 35% 354 354
N. Y. Central & Hud. ..110 1104 1094 110 1094
N. Y. Ontario & Western 404 40 404 4 404
Norfolk & Western.. T11 1114 11 111))4 0, 111%
Preferred..........c.cc........ 934 93%
N%rghe mPaufllc e 1(23%4 16232‘4 122" 122"
aPenns ivanla 63%
a Readla'.' Co----- el 78)4 7 %}ﬁ 76%2 78%
a First preferred, . 4515 4 45)4 4 46 16
a pr 49
Rock Island.. 254 254 254 0 9
Southern Pacif 6 115% 125‘}1 ﬁ%ﬁ 121é<1//g
Southern Rail 304 30% % 30% 30%
Preferreo . . 734 74 77334 704 74 )
Union Paci .179% 158)4 1 179 1794 1794
Preferre: 96 954 %B 9 38?%,
U. S. Steel Corporation .70% 70% 694 71% 70% 70%
Preferred ...................... 114 1144 1% )4 1134 114 114%
6 6)4
Preferred........" 174 16
Extended 4s 52)4 52)4 15 4 514514,’ %f %
a Price per share. 6£ sterling, eEx-dividend.

(gjom mgyciatand gj&iscpllauxm tsgforaig

Canadian Bank Clearings.— The clearings for the week end*
ing Dec. 16 at Canadian cities, in comparison with the samf
week of 1910, shows an increase in the aggregate of 24.7%. =

Week ending December 16.

Clearings at—
Inc. or
1911 1910. De 1909. 1908.
S % % S S

51.531.992 40,930,984 +25.9 48,993,841 33325810
Toronto... 39,965,198 37,432,829 + 6.8 32081552 27,411,203
Winnipeg 30,539,941 22,039, +38.6 20,136,314 16,171,984
Vancouver. 11,627,445 9421230 +22.4 6,502.863 4,019,076
Ottawa... 5145264 3,080,774 +67.0 3,430,897 3,129,758
2775604 2702997 +2.7 3202071 2,367,048
2073856 1627, +27.4 1,857,224 1928768
2,960,274 2,089, +417 1920801 1,623911
5140410 3,098,159 + 659 3445638 1,570,720

1556882 1516417 +2.7 1286519 1,248,

. 1669855 1569032 +64 1556, 1,219,295
Victoria... 2,689,133 2,270,037 + 180 1,854,904 1,225,
Edmonton 3237979 2303873 +405 1,182,143 859,181
Regina 2325683 1,336,324 +74.0 1,603,62
Brandon.................... 741,270 667913 + 110 Lo
Lethbridge 669, 52898’3 + 26.6
Saskatoon 1,950,827 957, + 1035
Moose Jaw..... 1,147,126 Not Inciude dintotal..............

Brantford 550, Not Include d in tot al.
Fort Willi 570,200 Not Include dIn tot al.

Total Canada 166,601,257 133573769 + 24.7 129,563,245 96,700,652

DIVIDENDS.

The followmg shows all the leldends announced for the

fut[s Iar or important corporations
VidBhds nduncel This ek Tre prlnted initalics.____
Per When Rooks Closed.
Name of Company. Cera. Payable. Days Inclusive.
Railroads (Steam).
Alabama Great Southern, preferred 3 Feb. 24 Holders of rec. Feb. 3a
Albany & Susquehanna. . - 4% Jan. 2 Holders of rec. Dec.15a
Albany 4 &Js&lkgthanna (s .45 Jan. 6 Holders of rec. Jan. 2a
Allegheny & ern, guaranteed 3 Jan Holders of rec Dec.22a
Atchison TOPEKE & %an Fe, preferreﬂ 2% Eeb. 10 Holders of rec. Dec.29a
ic Coast Li ., common....... 3% Jan. . .

Atlantic Coast Line Co., Oonnectlcut (quar) 3~ Mch. Dec. 16 to Jan. 10
Beech Creek, guaranteed (quar.)...... 1 Jan. _2 Holders of rec. Dec.23a
Belt Railwa) of Chicago 2 Dec. 31
Boston & Al (quar: 2% Dec. 30 Holders of rec. Nov.29a

Boston&LoweI 4 Jan. 2Nov. 27 to Dec. 2

on ne, common (g an. olders of reo. ._la
Boston & Mai ( 1 J 2 Holdk Deo.
Boston & Providence, guaranteed (q ) 2% Jan.  1Holders of rec. Dec.20a
Boston Revere Beach Lynn (quar.)... 1% Jan. 1 Holders of rec. Dec.15a
Canada Southern--------= ~====- —=—----2-—- 1% Feb. 1 Holders of rec. Dec.29a
Canadian Pacific, com uar.) (No. 62). 2% Jan. 2 Holders of rec. Dec. la
Carthage Watertown & ts Harbor % Dec. 30 Holders of rem Dec.23a
Central 1IR. of New Jersey (quar.)......... Feb. 1 Holders of rec. Jan. 19a
EXErA .iensiioiensieneeeny anenns Dec. Holders of rec. Dec.22a
Chesapeake Sguar) (No. 21)-——- %% Dec. 30 Holders of rec. Dec. 8a
Chicago Burllngton 1{ quar.)... Dec. ders of rec. Dec.19a
Chicago & Eastern III|n0|s pre (quar) 1% Jan. O Holders of reo. Dec 16a
Ch caggo Indianapolis & Louisville, com. . %% Dec. 29 Holders of rec. Dec.15a
Preferred Dec. 29 Holders of rec. Dec.15a
Chicago & North %% Jan. 2 Holders of rec. Dec. la
Preferred ( uar.).. Jan. 2 Holders of rec. Dec. la
Chicago RocK [sland 1 Dec. 39 Holders of rec. Dec. 15a
Chicago & Western Indiana (quar.) 1% Dec. 31
Clev. Cin. Chic. Xkst. L., pref- (quar.)---- % Jan. Dec.29a

20 Holders of rec.

common (annual). Dec. 30Dec. 21 to Jan. 1

30 Holders of rec. Dec.20a
1 Holders of rec. Dec.30a

Colorado & Southern,
Connecting Railway. Philadelphia--------
CubaRR., preferred
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Per  When Books Closed. Per  When Books Closed. .
Name 0/ Company. Cent. Payable. Days Inclusive. Name 0/ Company. Cent. Payable. Days Inclusive.
Railroads (Steam) (Concluded) Street and Electric Railways (Concluded).
Detroit & Mackinac, common ref-.  ox  Jan. Dec. 16 to Jan. 3 United Trac. & Elec, Prov. (quar.)_ ~ |x Jan. 2Dec. 19 to Dec. 21
Elmira A Williamsport, p-referred X Dec. 2L to Jan. 1 Uticact Mohawk Valley Ry., common__ 2 Dec. 30 Holders of rcc. Dec.23a
Fitchburg, preferred (guar.)..... ..... . X 1 Dec. 2 to Dec. 10 Preferred ﬁquar .............................. Ix Dec. 30 Holders of rec. Dec.23a
Georgia Railroad A Banking (quar.)..... 3" Jan. 15Dec. 31 to Jan. 14 Virginia Rai & Power, preferred 2Xx Jan. 8 Holders of rec. Dec.16a
Harrlsburg Portsm. Mt. Joy & Lane___ 3x Jan. 10 Holders of rec. Dec. 20a  Washington Wat er Power, Spokane #quar ) 2 Jun. 2 Holders of rec. Dec. 152
Hockin, alley 3 Dec. Holders of rec. Dec. 8a West End Street R %sf Boston preferred. 2 Jan. 1 Dec. Jan. 1
Hlinois Central uaran §A Dec. to Jan. 4 Western Ohio Ry 1% 10
Interborough Féaﬂld Transnt quar.)____ ran. Holders of rec. Dec.23a Second preferred........... 0o 10
Kanawha i an x Dec. X Dec. 16 to Deo. 31 West India Elec. Co Ltd. (¢ qu)&No 16). ;x Jan. 2 Dec. to Jan. 2
Kansas City Sol preferred (guar.).. i Jan. 15 Holders of rec. Dec.30a  West Philadelphia Passenge S$ Jan.  1Holders of rec. Dec.15a
Lake Shore’A M|ch|gan Southern 6 Jan. 29 Holders of rec. Dec.29a Wheeling (W. Va.) Traction quar) x Jan. 15 Dec. to Jan. 15
ar, stock (Mich. Sou. A Nor. Tnd. i 6 Feb. 1Holders of rec. Dec.29a Winnipeg Electric Ry. (quar. é 2
Lehl A Valley, com. and pret 5 Jan. 13 Holders of rec. Dec.30a Banks.
Little Schuyl ill Nav.. RR. A Coal. 2x Jan. 10Dec. 28 to Jan. 9 America, Bank of 4 Jan. 2Dec. 20 to Jan. 2
Louisville d- ashwlle 3x Feb. 9Jan. 20 to Feb. 9 Battery Park Nafional 3 Jan. 2 Holders of rcc Dec.22a
Mahoning Coal R $5 Feb.  1Holders of rec. Jan.12a Broadway, Brooklyn (ﬁ‘uar.).. 4 Jan. 2Dec. B to Jan. 1
Preferred.. 2x Jan. 2 Holders of rec. Dec.20a Butchers” & Drovers', National 3 Jan. 2Dec. 2 to Jan. 1
Maine Central Ih Jan. 1 Holders of rec. Dec.15a O=ntury\‘((%uar 1x Jan. 2 Dec. 27 Jan. 1
Manhattan Ry., ?uar, (quar.) (No- III) 1fi Jan. 2 Holders of rec. Dec.15a Cl ational 2 5 Jan. 1 Holders of rec. Dec,30a
Michigan Central 3 Jan. 29 Holders of rec. Dec.29a Chatham A Phenlx Na 2 Jan. 2 3 to Jan. 1
ine Hill A Schuylkill Haven. ... 2x Jan. 15Dec. 19 to Jan. 14 Chelsea Exchangel( r.) 2 Jan. 1Dec. 30 to Dec. 31
lorris & Essex, guaranteed 3x Jan. 1 Holders of rec. Dec. 9a  Chemical National (bi-monthly) 2x Jan. 2Dec. 24 to Jan. 1
N. Y. Cent. & Hud River (quarf 1 x Jan. 15 Holders of rec. Dec 20a  Citizens Central atlonal (quar ) IR 1x Jan. 2 Holders of rec. Dec. 27
New York & Harlem, common and'pref.. 5~ Jan. 2 Holders of rec. Dec.15a City, National (Brooklyn Jan. ODec. 20 to Jan. 1
N. Y. Lack. & Western, guar. (quar-).. LX Jan. 1 Holders of rec. Dec. 11a Codl & Iron National (quar |x Jan. 2 Holders of rec. Dec. 13
N. Y. New Haven & Hartford (quar) .. Dec. 30 Holders of rec. Dec. 9a Columbia (No. 47, 8 Jan. 1 21 Jan. 1
Norfolk Southern (quar.)..... ....... ....... A Jan. 1 Holders of rec. Dec.23a  Commerce, National Bank of (quar)__ 2 Jan. 2 Dec. 22 to Jan. 2
orthern Central.............. ............ 4" Jan. 15 Holders of rec. Dec.31a East River National 3 Jan. 2Dec. 2l to Jan._ 2
orthern RR. of New Hampshire (quar.) x Jan. 1 Holders of rec. Dec.11a Fifth Avenue (quar’) 25 Jan. 2 Holders of rec. Dec.30a
orthern Securities (annual). ? Jan. 10Dec. 282 to Jan. 10 First National (quar).... - one 7 Jan. 2 Holders of rec. Dec.30a
orwich & Woroester pref.” (Quar.)__ Jan. 1Dec. 17 to Dec. 31 Extra 10 Jan. 2 Holders of rcc. Dec.30a
Old Colony (quar. 1« Tan. _1Holders of rcc. Dec. 16a Flrst Nat onal, B ooky (Quar)____— 2 Jan. 2 .27 to Jan. 1
P1|Iadelph|a Itlmore & Washington.. 2 Dec. 30 Holders of rec. Dec.13a 2 Jan. 2 to 1
Philadelphia & Trenton (quar.)........... 2A [Jan. 10Dec. 3L to X 3 Jan. 2 Holders of rec. Dec.30a
Pitts. Ft. W. & Chic, rcg., guar. (quar.). X Jan. 2Dec. 10 to 2 Jan. 1 Dec. to Jan. 1
Spec cial aranteed\sq ar.) 1x Jan.  2Dec. 16 to 3 Dec. 30Dec. 21 to Jan. 1
Piltsh. McKeesp. <1 Yough 6 Jan. 1lDec. 23 to 3 10 Jan. 2Dec. 17 to Jan. 2
Reading Company, com. (guar. |x Feb. 8 Holders of rec. Jan.23a  Hanover Natlonal (quar) 4 Jan. %Dec 23 to Jan. 1
Reading Company, second preferred_ 1 Jan. 11 Holders of rec. Dec.26a Homestead (Brooklyn 2 Jan. Dec. 21 to Jan. 2
Rensselaer A’ Saratoga 4 Jan. 2 Holders of rec. Dec.15a Irvmg Exchange Nat. (quar.) 2 Jan. 2Dec. 23 to Jan. 1
3x Jan.  1Dec. 21 to Jan. 1 Jefferson...........ccccccrerenii i i _ 4 Jan. 2Dec. 28 to Jan. 2
St. Lawrence &Adlrondack 4 Dec. 30 Holders of rec. Dec. 23 leertty Natlonal (quar.) ,__ 5 Jan. 2 Holders of rec. .
8t. Lours &San rancisco— 5 Jan % Holders of rec. l)cc.30a
E. llls., com. stock trust certlfs.. 5 Jan. 2Dec. 17 to Jan. 2 ManhattanCo. Bankofthe (No. 211)... 7  Jan. Dec. 28 to Jan. J
Preferred stocK trust certlfs. (quar.). |x Jan. 2Dec 17 to Jan. 2 anufacturers National, Brookiyn (quar) 5 Jan. 2Dec. 23 to Jan. 1
K. C Ft. S. & M. pfd. stk. tr. etfs.(qu.) 1 Jan. 2Dec. 17 to Jan. 2 arket & Fuiton National (Jouar) 3 Jan. 2Dec. 20 to Jan. 1
St. L Southwest rm preferred_ " 2 Jan. Holders of rec. Dcc.30a lechanics’, Brooklyn (No. 119)..7777 6 Jan. 2Dec. 27 to Jan. 1
Southern Pacific (i uarﬁ (No. 21 Jan. Holders of rec Dec. la  Mercantile National (quar) IX Jan. 2Dec. 24 to Jan. 2
Southwestern of Z( Jan. 16 Jan. 5 Merchants' Exchange National 3" Jan. 2 Holders of rec. Dec. 22a
Onion Pacific, common (quar.) 2x  Jan. 2 Holders of rec. Dec. la  Merchants' National (No. 217).. 3x Jan. 2 Holders of rec. Dec. 21a
United N.J.RR. &Canal 0s.,guar. (quar) x Jan o Dec. 21 an. 1 Metropolitan (quar.)... 2 Jan 2Dec 17 to Jan. 1
Valle Ra|lroad (N. ) Jan. 1 Holders of rec Dec.10a Montauk, Brooklyn 2 Jan. 1Dec. 16 to Jan. 1
%u R % Dec. 28 Holders ofrec. Dec. 23a Mount Morris (quar.) (No. 48) 3 Jan. ODec. 21 to Jan. 1
S ee X Mutual 4 Jan. 2Dec. 23 to Jan. 2
American Cities Co., pref. (No. 3 Jan. 2Dec. 21 to Jan. 1 Nassau Nai tlonal Brookll)(/n( uar% 2x Jan. 2Dec. 27 to Jan. 1
Augusta AikenRy.. AE .Cor, fp pfd. 1x Dec. 30 28 to J 1 New York, N 8). 7 Jan. 2Dec. 22 to Jan. 1
Bangor Ry. A Electric, pre guar 1x Jan. _1Holders of rec. Dec.23a New York COun National No 119 20 Jan. 2Dec. 26 to Jan. 2
BirminghamRy., Light A Power, common. 4~ Dec. 30 Dec. to Dec. 29 North Side, Broo lyn (No. 3 Jan. 2 Dec. to Jan. 2
Preferred..........0ccccoiiiiiiiiiis e 3 Dec. 30 Dec. 23 Dec. 29 Park, National uar) 4 Jan. 2 Holders of rcc. Dec. 19a
Boston & Worcester Elec. Cos., pref Sl Jan. 1 Holders of rec. Dec. 23 Peopie’s (No, 1 5 Jan. 2Dec.24 to Jan. |
Brazil Ry. F? (%1 ) ix mbn 5Jan. 1 to Jan. 5 People's National, 2 Jan. 2 Holders of rcc. Dec.3la
Brooklyn apid Transit (quar.)..... 1x Jan. 2 Holders of rec. Dec. 9a Prospect Park, Brooklyn (. Ix Jan. 2 Dec to Jan. |
Brooklyn Union Elevate pre erred 2x Dec. 31 Holders of rec. Dec. 22a  Seaboard National (Guar- 3" Jan. 2 Holders of rcc. Dec. 22a
Capital Traction, Wash., 11X Jan. 1Deo. 11 to Jan. 10 State 5 Jan. 2 Dec. to Jan. 1
Carolina Pow, &Lt pref (3 1x Jan. 2 Holders of rec. Dec.23a  Union Exchange National.. 4 Dec. 0Dec. 2l to Jan.
Chattanoog{y F%/ T pre (qu No | 1M Jan. 2 Holders of rec. Dec.15a  Washington nghts Bank of (Quar)___ 2  Dec. 30 Holders of rec. l)ec.30a
Chicago City Ry. 2x Dec. 30Dec. 20 to Dec. 23 West Side.. 6 Jan. 2 Dec. to  Jan.
---------------------- g x Dec. 30Dec. 20 to Dec. 23 Yorkville 10 Dec. 31 Dec. 2 to Jan. 9
.Ch|c oC| A Connectmg y., ‘com. ct/s.. EL Jan. 1Dec. 22 to Jan. 1
eferred certificates 2X Jan. 1Dec. 2 to Jan. 1 6 Jan. 2 Holders of rcc. Dec.26a
Cmclnnatl Dayton A Toledo Troction, com.  ~x Jan. 1Dec. 16 to Dec. 31 6 Jan. 2 Holders of rcc. Dec.2Ca
Preferred 22X Jan. lDec. 16 to Dec. 31 5 Jan. 2 Holders of rec. Dec.23a
Cincinnati <H . x Jan. 2Dec. 2L to Jan. 1 10 Jan. 2 Holders of rcc. Dec.23a
Preferred.. 1x Jan 2Dec. 21 Jan. 1 Central ( 9 Jan. 2 Holders of rec. Dec.23a
Cleveland Ry. X X 1 Holders of rec. Dec. 16a Columbla(z 3 Dec. 30 Holders of rec. Dec.20a
Columbus( a) ec. prei §3 Jan. 1 Holders of rec. Dec.20a Empire (| 2x Dec. 30 Holders of rec. Dec. 23
Commonwealth Pow. Ry. A Lt., pref (Qu) x Feb.  1Holders of rec. Jan.19a Equnable% 6 Dec. 30Dec. 28 Jan. 2
Consolidated Traction of New Jerse é Jan. 15Dec. 31 to Jan._ 15 Fidelity. 3 Jan. 2Dec 21 to Jan. 1
Continental Passenger Ry., Philadélphia. S3 iDec. 3Q Holders of rec. Nov.29a S ual 2 Dec. 20Dec. 2l to Jan. 1
Duluth-Superior Traction, com. (quar.). |x Jan. 2 Holders of rec. Dec. 16a Flatbush, B 4 Jan. 2Dec. 20 to Jan. 1
Preferred (quar.) 1 Jan. 2 Holders of rec. Dec.16a Fulton (No, 39) 5 Jan. 2 Holders of rec. Dec. 26
El Paso Electric Co., preferred (No. T9) 3 Jan. 8 Holders of rec. Dec.18a Guaranty (QUAT.J....cccceeeersiociieneannan 8 Dec. 30 Holders of rec. Deo. 30.
Frankford & Southwark Pass.,Phila.(qu) SI.50 Jan. 1 Holders of rcc. Dec. 152 Hudson 4 Jan. 2Dec. 23 to Jan. |
Germantown Pass. Ry. Ihla uargO Sl.HlaJan. 2Dec. 13 to Jan 1 Knickerbocker (quar. . 3 Dee. 30 Dec. 3 to Jan. 1
Halifax Elec. Tram., Lt (guar)%No Jan. 2Dec. 19 to Jan. 2 Lawyers Title Ins. & QB‘ (No. 53), 3 Jan. 1Dec. 16 to Jan. 2
llestonv. Mantua A Falrm. Pass., com__ 2 Jan. 1Dec. 21 to Jan. 1 Long Island Loan A Trust, Bklyn. (quar.) 3  Jan. 2 Holders of rcc. B%c_zsa
Preferred............. veeunnee 3 Jan. 1Dec. 21 to Jan. 1 Manhattan.........cccoeciirecieeiineeinnanennes 6 Jan. 2 Holders of rec. C. 6a
Holyoke (Mass.) Street Ry . 4 Jan. 1 Holders of rcc. Dec.30a Mechanics' of New Jersey (qu.) (No. 50). Jan. 2Dec. 29 to Jan. 2
HonoluluRap. Tran. A Land, com. (uar.) x Dec. 31 Dec. 28 to Jan. 1 Metropolitan (QUar.)......o.cocceeioieeriuneenne 6 Dec 30Dec. 2 to Jan. 1
Preferred........ cccooeiiiiiiiiiiinen vt . 3l Dec. 28 to Jan. 1 Mutual Alliance (quar. Ix Jan. 2Dec. 3 to Jan. 1
|II|nors Traction, pref (quar.) . 1Holders of rec. Dec.15a Mutual of Westchester quar. x Dee. 31 Holders of rec. Dec. 31
Indianapolis Street RY............ . 1Dec. 22 to Jan. 1 EXtra ......cccocovieeniniiiini !|_ Dee. 31 Holders of rec. Dec. 31
Inter- StateREs (Philal), preferr X 2Dec. 2 to Jan. 1 New York (quar.) 8 Dec. 30Dec. 24 to Jan. 1
Lake Shore Elec. Ry lst pref X 1 Holders of rec. Dec.21a People's, Brooklyn (monthly)_ — 1 Jan. 1 Holders of rec. Dec.30a
Little Rock Railway it- Elec X 1Dec. 32 to Dec. 31 Standard (quar% 4  Dec. 30 Holders of rec. Dec.
Common éextra) . 1Dec. 23 to Dec. 31 Title Guarantee A Trust (quar.) 5  Dec. 30 Holders of rcc. Dec. 22
L PreferAreN ..... . I:I.Bgcc 225’{ to Bgc. % 'UustCo of America (quar.) 3 E)ec 138‘I]—lolder% oftrec. %ncZSEé
ouise, or. . . to C. nion (quar. x Jan. an. 0 .
Louisville Tractron comi {q ar. . 1Dec. 11 to Dec. 15 Un|ted( tateg - ¥ %n 2D 20 to Jan 1
Manchester H ) Trac,, L i . 15 Holders of rec. Jan. la U. S. Mortgage G Iruﬁ (quar.) 6  Dec. 29 Holders of rec. Dec. 23
Manila El. &'Ltg. Corp. (quar - Dec. 30 Holders of rcc. Dec.18a Washlngton (quar ..... 3 Jan. 2 Holders of rec. Dec. 23
husetfs ‘Electric_Cos., pre Jan. 1 Holders of rec. Dec. 2 L2 Jan. 2 Holders of rec. Dec. 23
Menmphis St, Ry., pref. (quar.) ||>( Dec 30 Dec. to Jan. 1 ance.
Nashville Rallwayct Light, common (guar.) Jan. 1 Holders of rcc. Dec.23a  City of New York Insuranoe (quar)........ 2x Jan. 2Dec. 30 to Jan. 2
Preferred quar) x Jan. 1 Holders of rec. Dec.23a aneous.
New Engl vest, Ct Security, pref___ é Jan. 1 Holders of rec. Dec.20a Aeolian, Weber Piano & Planola f (iu 1x Dec. 30 Holders of rec. Dec.26a
NewOreansRall way A nght ref (q‘f 1x Dec. 28Dec. 18 to Dec. 28 Am. Agric. Chem., com. % 1 Jan. 15 Holders of rec. Dec.30a
New York State Rys., com. IX Jan. 2Dec. I7 to Jan. 8 Preferred (quar.) (No. 26).............. 1X Jan. 15 Holders of rec. ?aoncwa
Preferred (quar.).........ccccoeeeeinsiiioinns Ix Jan. 2Dec. 17 to Jan. 8 rican Note, referred uar.).. |x Jan 1 . 16 to .1
Northern Ohio Trac. & Lt., pref (quar.) 1x Jan. 1 Holders of rcc. Dec.15a  Amer. Beet Sugar, pref. (quar. 0. 50. X Jan. 2 Holders of rcc. Dec.16a
Ottavra Electrlc Ry. (quar.)...........c....... 2x Jan. 2 Holders of rec. Dec.3la Am. Brake Shoe A Fdy.,com. & pfd.(qu. 1X Dec. 30 Holders of rec. 3
2 Jan. 2 Holders of rcc. Dec.3la American Can, preferred (quar.) X Jan. 2 Holders of rec. Dec.15a
PaleIC Cﬁﬁ F‘ OWET, COMMON__ 2x Jan. 16 Holders of rcc. Jan. 2a  Amer. Car & Fdy., com. (quar.) (No. 37) X Jan. 1 Holders of rec. Dec.lla
Common... . Jan. 16 Holders of rec. Jan. 2a Preferred (quar.) (No. 51 ) I1x Jan. 1 Holders of rec. Dec.lla
Preferred Jan. 16 Holders of rec. Jan. 2a American Caramel, pref. (quar.).. 2 1
Porto_Rico Jan. 2 Holders of rec. Dec. 22 American Cigar, pref. (quar.).. 3 Jan. 2 Holders of rec. Dec. 15a
Preferred ( uar% . 1X AN 2 Holders of rec. Dec. 22 rican ress (quar.) 13  Jan. 2 Holders of rec. Nov.29a
Public Service Corp. of N. J. (quar.)___ jx Dec. 30Dec. 30 to Jan. 1 r. Gas & Elec., com. Ix Jan. 2 Dec. 20 Jan. 2
Read Ng Traction................oo.eeeei . on 75c. Jan. 1Dec. 21 to Dec. 3 Preferred (quar.). IX Feb. 1Jan. 16 o Feb. 1
epublic Ry. ct Lt., pref. squ (No. 2)... 1x Jan. 15 Holders of rec. Dec. 30 Iron & Steel Mi IX Jdan. 2 Holders of rec. Dec.20a
Rld%e Ave. Pass. R% Phi quar) S8 Jan. 1Dec 17 to Jan. 1 Amer, Locom0t|ve pref. (quar.).. IX Jan. 22Jan. 6 to Jan. 2
oseph Ry., f.(qu 0. Ix Jan. 2 Holders of rcc. Dec.15a  American Manufacturi r. 1 X Dec. 30 Holders of rec. Dec. 15
Seo Paullo Tram. L. &P L d. qu No.39) 2x Jan. 2 Holders of rec. Dec. 11 American IHano, pref. n(% . . 1X Jan. 1Dec. 24 Jan. 2
Seattle Electric Co., com. (qu.) (No. 11)_ x Jan. 15 Holders of rec. Jan. 2a American Pipe & Construction quar 27 Jan.  1lHolders of rec. Dec.15a
Second & Third Sts. Pass. Ry., Phila’— Sé Jan. 2Dec. 5 to Jan. 4 Amer, Potcer A Lt., pref. (qu.) (No. 9)— éx Jan.  2Dec. 2 Jan. 1
Stark Electr|c RR. (Quar.)...\......... x Jan. American Radiator, common (quar.) Dec. 30 Dec. 23 Jan. 1
Susquehanna Light A r,common__ 1" Jan.  2Dec. 22 to Jan._ 1 American SCrew (QUAr.)..................ooios 2x [Dec. 30 Holders of rec Dec.23a
Syracuse Rapid Transit, common____- 1 Jan. 2 Holders of rec. Dec.23a  Amer, Seeding-Machine, com. (quar.)_ 1" Jan. 15 Holders of rec. Dec.30a
Preferred (quar.)................... 1x Jan. 2 Holders of rec. Dee.23a Preferred (GUAT.).....occeesveeereenrniiiiin Ix Jan. 15 Holders of ree Dec.30a
Terre Haute Ind. A East. T prd (qu.).. ;x Jan 1 X to Jan. 1 American Sh|pr|Id|ng pref (quar) 1x Jan.  15Jan. Jan. 15
Thirteenth ct IothSts Pass ©o80 Jan.  2Dec. 21 to Jan. 1 Amer. Smelt, & Refln u.) (No:33) 1 Jan. 15 Dec. 28 to Jan. 3
Toronto Street Ré ........... . Jan. 2 Holders of rcc. Dec.15a  Preferred (quar) (I\l 0 ix Jan. 2Dec 10 to Dec. 25
Tri- CIE/ Rallway nght PFEf (quar.).. 1x Jan. 2 Holders of rcc. Dec. 22 American Snuit, common (quar. 5 Jan. 2 Holders of rec. Dec. la
Twin T., Minneap., com. (quar.) Jan. 2 Holders of rcc. Dec.12a Common (extra) 2 Jan. 2 Holders of rec. Dec. la
Preferred (quar ............................ 1X  Jan. 2 Holders of rec. Dec. 15a Preferred (quar.).. IX Jan. 2 Holders of rcc. 1
Union Passenger Ry., Philadelphia__  S|.75 Jan. él.l—lolders of rec. Dec.15a  Amer. Sugar Ref., com. |X Jan. 2 Holders of rec. Dec. la
Union lly., Gas ct EI, pref (quar) IX Jan Holders of rec. Dec.21a Amerlcan Surety (quar. 3 Dec. 30Dec. 16 to Jan. 9
Union Traction, Philadeiphia...... ... 3 Jan. 1 Holders of rec. Dec. Sa Extra 3 Dec. 30Dec. 16 to Jan. 9
Union Uitilities, W. Va., common (guar.). X Jan. 1Dec. 21 to Dec. 31 Amer. Tele|p . 2 Jan. 15 Holders of rcc. Jan. 3a
United Electric Co. of NewJersey ........... 2x Jan. 2 American Thread, preferred 2X Jan. 1Nov. 16 to Nov. 30
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Per When Books Closed. Per When Books Closed.
Name of Company. Cent.  Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Concluded}

American Tobacco, prel. (quar.)... 14 Jan. 2Dec. 2 Jan. 1 Scranton Electric Co., pref f( ik Jan. 2Dec. 23 to Jan. 2
T Jan. 15 Holders Of rec. Jan.10a  Sears. Roebuck &Co., pref. (quar.)T_ IK Jan. 1 Holders of rec. Dec.15a
Preferred (quar.)... . IK Jan. 15 Holders of rec. Jan.10a  Sjoss-Sheffleld Steel & Iron, prd. (qUT)- !LK Jan. 2 Holders of rec. Dec.19
American Woolen, No. 51). |K Jan. 15 Dec. to Jan. 4 South Porto Rico Si ugar common (quar.) Jan. 2 Holders of rec. Dec.2la
Autosales Gum A olate (No. 1)---—-—- 1 Feb. 1Jan. 27 to Feb. 1 Common (extra). 2 Jan. 2 Holders of rec. Dec.21a
Baldwin Locomotive Wks., com. (No. ) 1 Jan. 1 Holdeis of rec. Dec. 18 Preferred (quar.)’ 2  Jan. 2 Holders of rec. Dec.21a
Preferred ............ccccee... 35 Jan. 1 Holders of rec. Dec.18a  Standard Coupler, ‘common 2 Dec. 2Z3Dec. 17 to Jan. 9
Bell Telephone 0/ Canada (quar. 2 Jan. 15 Holders of rec. Dec. 23 Preferred ........... 4 Dec. 23Dec. 17 to Jan. 9
Bell Telep'lone of MISSOUI’I ?quar i Jan. 2 Dec. to Jan. 2 Standard Gas Light, New York, common 2 Dec. 30Dec. 21 to Jan. 1
Bliss (E. IP.), prel. (quar.)........ 2 Jan. 2Dec. 25 to Dec. 0 Preferred 3 Dec. 30Dec. 21 to Jan. 1
Bourbon Stock Yards (quar e 14 Jan. 2 Stetson (J. B Co., common........... ...... 15 Jan. 15
Brooklyn Union Gas (quar.) (No. 43)---- | Jan. 2Dec. 17 to Jan. 1 Common (extra) Jan. 15
Buffal GeEI( ..... § (o 69, %&(\enc é%(l:d 17 fto .IJDaen 26. SPreferrRe i ona Jan. 15
o Gen. Elec., com. (qu.) (No 1)4 . lers of rec. Dec. ubway Realty (quar.)...........cc....c..... Jan. . .
Jan. 2 Holders of rec. Dec.20a Sulzbe?,ger & ns pr erred (Quar.)___ Jan. 3&9'c‘_jeﬁss°f{c?c %23%

Jan. Holders of rec. Dec. 21 01)...ouveniinne
Jan. 2 Holders of rec. Dec. 21 Texas Company ((;Ou
(i Dec. 16 to Dec. 3%, Texas A Pacific Coal (quar)____
it Dec. 31 to Jan. Torrington Co., preferred........

De . 9 Underwood Typewrlter com. (quar)
Dec. Dec. to Jan. 1 Preferred (quar.)... .
Dec. Holders of rec. Dec.15a Union Bag &

Jan. 1Dec. 17 to Jan. 4
30 Holders of rcc. Dec.15a
30 Dec. J

C. ZL to Jan. 1

Jan.  1Holders of rec. Dec.20«
X 1 Holdere of rec. Dec.20a

15 Holders of rec. Dec.30a

Prelerred (quar.).

5
ARRAAX
BRY

N

Canton Company
Cellulond Company (quar.
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g
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Dec. Holders of rec. Dec.15a  Union Carbide ( uar . . 2Dec. 19 to Jan. i
Jan. 3l to Jan. 15 Union Switch A ) Jan. 10Dec. 31 to Jan. 10
Preferred (quar.) Jan. 15Dec. 31 to Jan. 15 United Frwt uar No 50 Jan. 15 Holders of rec. Dec.26a
Central Leather pref (Quar.)......-. Jan. 2 Holders of rec. Dec.11la  United Iectrlc preferrea K Jan. 15Dec. 31 to Jan. 14
Central A'S. A. Liefgraph (quar . SHolders of ec. Dcc.30a  United Gas Improvement (quar, Jan. 15 Holders of rec. Dec. 30
Chescbrough Manufacturing (quar-). Jan. 5Dec. 6 Jan. 5 United Shoe Machlnery com. (quar.).. Jan. 5 Holders of rec. Dec. 19
Jan. 2 Holders of roc. Dec.1la Preferred (qua K Jan. 5 Holders of rec. Dec. 19
Preferred (quar.)................... Jan. 2 Holders of rcc. Dec. lla Finishing, oom_(_)_(quar No_IZ)— Jan. 1 Holders of rcc. Dec. 21
Chicago Telephone (quar.).......... Dec. 3], Holders of rec. Dec.20a Preferred (quar (No 50)-.eeeesenen K Jan.  1Holders of rec. Dec. 21
Cincinnati Gas & Electric (quar.). Jan Dec. 15 to Dec. 2L U, S. Printing of corrmon (quar) K Jan. C. 0 an. 23
Cincinnati Gas Transp., guar. (ann.)---- \%‘nc K%ng %Zl %g '|JDaer<1: 291 % S. Pr|n|t|n cf)f OAhlﬁ/l (quar.)-—-— - K ﬂan. Dec. 20 to Jan. 2d
C|ty Investmg (quar) ..... K Jan 2 Holders of rec. Dec. 27 Preforred: qSe?r) ...... . om (qua " ) K Jan E ml%g gf e &g %
Cities Service, com. K Jan.  1Holders of rcc. Dec.20a U, 8. Steel Corp., com, (quar) (No. 32). |K Dec. 30Dec. 2 to Dec. 12
Preferred (i (Smonthl)g-- eél Jan.  1Holders of rec. Dec.20a Unlted Utilities, pref quar 2 0.4) ... K Jan. 2Dec. 22 to Jan. 2
Columb p ). | Jan. 1 Holders of rec. Dec. 15 Utah Copper_(qu §\| ______________ 7. Dec. 30Dec. 9 to Dec 12
Glumbus [0 L.,H. &Pow. .com. (unar) IK Jan. 2 Holders of rec. Dee. 15 UtahGas Col e pre erred (quar) K Jan. 2Dec. 27 to Jan. 2
Preferrex ((quar% ————————————— 14 Jan. Holders of rec. Dec. 15  Van Dyck Estate common Ko 1 Holders of rec. Jan. 1
Commonwealth Water tN. \. ) preferred 2)4 1 Preferred (quar.) . IK Jan.  1Holders of rec. Jan. 1
Gas, . &P, Balt.'’com. (qu) K Jan. 2Dec. 27 to Jan. 1 Ver Planck Estate, co 5K Jan.  1Holders of rec. Jan. 1
Consumers' Pow Mich. pre/ ....... 1)4 Jan. 2 Holders of rec. Dec.18a Preferred..... . 3K Jan.  1Holders of rec. Jan. 1
Continental Paper aﬁl com (qu ( 0. 27) 1)4 Dec. 28 Holders o-rec. Dec. 26 Va.-Carolina Che . (qu.) (No. 65 2 Jan. 31 an. 15
Preferred (quar. 14 Dec. 28 Holders of rec. Dec. 26 Vulcan Detmnlng, pref quar.) IK_ Jan. 20 Holders of rcc. Jan. 10
Corn Products Re g pref ( ae(; R Jan. 15 Holders of rec. Dec,30a preferred S350 Dec. 30 Holders of rec . 26
Cuban American Sugar, preferred (quar.) |K Jan. 2 Holders of rec. Dec.ISg Western Electrlc &lquar ).. 2 Dec. 20 Holders of rec. Dec.23a
on Power A Light, pref (quar.)-—---"  1)4 Jan. 15 Holders of rec. Dec. 3L Extra 2 Dec. 30 Holders of rec. Dec.23a
roit Edison_(qu U3 IR | Jan. 15 Holders of rec. Jan. 2a  Western Union Teleg. (quar.) (No. 171) K Jan. 15 Holders of rec. Dec.20a
B:Jsrgllfllr;% Csoee?fc()menca pref (%uar % Jan. 38 Holders of rec. Jan.10a Wesﬂnghouse Air Brake (quar.) 2K Jan. Dec. 30 to an. 10
ini e -
duPout(E.1.)deNel rTF{oursPow ref u). IK Jan. 25Jan. 16 to Jan. B Spec al K ﬂ% IOBS(C:' % tg ﬂ% %
du Pont Internat. Powd q ).. IK Jan 2 Holders of rec. Dec.20a  Wesling/ioise ET. A M ref. (quai K Jan. 15 Holders of rec. Dec. 30a
Eastprg%rrﬁhegrg&a'( Gar.. K ‘I]j‘énc 3f %Igers of reo. BSC-Z% Yukon Gold Co. (quar% o, 13 7Kc. Dec. 30Dec 13 to Jan. 8
Eastman |g comm%n (quar. 24 Jan. 2 -Ioldgrrg g Fgg‘_ No\(/:.'290 a Transfer books not closed for thls dividend. b Ly ncome tax.  d Correction.
Preferred s uar 1}<4 Jan. 2 Holders of rec. Nov.20a €Payable In common stock. /Declared 4%, payable In quarterly Instaliments.
Electrical Utili |es rp., Pref qu ) | Jan. 15 Holders oi rec. Dec.31a .
EIRockIagnd Masgwe"o Abingdon and $ Jan. 1 Holders of rec. Dee.20a National Banks.— The following information regarding
Eglarrcgtor%gieg?n ef A % .Iljaenc 56 ﬂggrso rec. Bgc_'z:jg national banks is from the office of the Comptroller of the
ena- il, preferre uar. . olders of rec. Dec. :
General mical, gommon (egtra) .. be Feb. 1Holders of rec. Dec.30a Currency, Treasury Department:
Preferred (quar&al; ..................... ... 1K Jan. 2 Holders of rec. Dec.19a APPLICATION TO CONVERT APPROVED.
n. Chemical of California, 1st pf. (qu.) IK Jan. 2 Holders of rcc. Dec. 19 The American Exchange Bank of Greensboro, N. C., into * The American
General Electric_(quar.)................cce... Jan. 15 Holders of rec. Dec._2a Exchange National Bank of Greensboro.” Ca ital, ‘$400,0!
GO|d |d Consolidated Mines (quar.)--- % JJ% % Hg;gggg rec. ng% 'I'r e urdgp tga}tes%%nk Purdy, Mo.. Into “The First Natlonal Bank of
g?ggnmhﬁgg%fgﬁﬂéngprgfgreéq?m) I B SR o s CHARTERS, ISSUED TO NATIONAL BANKS DEC. 4 TO DEC,
Guggenheim Exploration (quar.) (No. oK Jan. 2Dec. 16 to Jan, 2 10.109— The First National Bank of Central Square N. Y. Capltal
Harrison Bros. A Co., Inc., pref. (quar.). 1f Jan. 2Dec. 2/ to Jan. 2 %%5“ i J'gﬁgsrycg)s'hgp\““e Pres.; Henry C. Low, Vice-Pres.;
lljlgrrsessgjiﬁnh%n?ny?mén’tﬁy)(cm%r )ZIZlS) 5'({:( %; %gcc % Eg ‘é%ré'_ 2% 10.110— The First National Bank of Eatontown, N. J. Capltal $30,000.
ersoIItUaLnttjaII ;lzf_\rebebrred.....f ...... d ......... 3 Jan. _1Holders of rec. Dec.12a %WR Nan Keuren, Pres.1J. - Johnston, Vice-Pres.;"J. W. Con-
ntercontinen ubber, preferred (quar; Dec. 33 Dec. 0 Jan. 1 '
Internat Harvester, comp%q ar. q m Jan. 15 Holders of rec. Dec.23a 10-111— ZgBeOF"St NatlonaH Ban)k of wﬂewarlél Vﬁ“e '\|‘> Y |(|:apltal
International Nickel, com. (quar.)___ = 5 1 Feb. Mch. 1 Ehamberiain; Cashfe?r am, Pres.; ark, Vice-Pros.;
IntelrerIZItTceJﬂéﬁgllver B m ggﬁ %%a'eg 1‘71 Eg Egr? % 10. 112—The American_Exchange National Bank of Greensboro, N. C.
Preferred (extr: ) K Jan 5Dec 17 to 3 5 apital, $400,000. R. G. Vaughn, Pres.; J. W. Scott, Vicc-Pres.;
Internat. ess K Jan 5 Holders of rec. Dec.20a F Boyles, Cashier; F. H. Nicholson, Asst. Cashler (Conver5|0n
TN (eXtra)... - K Jan. 2 Holders of rec. Dec.20a of The American Exchange Bank of Greensboro with a branch at
La Bello Iron Works (quar.)... . 2K Dec 30Dec. 21 to Jan. 1 South Greensboro, N. C. .
Lanston Monotype Machine (quar.) _IK DeC. 30 Folders of rec. Dec. 23 10.113— " Oklahoma National Bank of Musk ee Okla Caplta'lj $100,-
La Rose Consolidated Mines (quar)_— & Jan. g " Jan. 000. No President; M. C. Young ai y Vice-Presi-
Lawyers' Mige. Co. (quar.) (No. 41) —— 3 Dec. 30 Folders of rec. Dec. 23 g‘en gv hR McCluskey, Cashier; T. F Klng andW . Pritchett.
Lehigh A" Wilkes-Barre Coal................. S3.25 Dec. 20 Holders of rcc Dec. 192 ashiers.
Louisville Gas 2 Dec. 30d Dec. 22 Jan 3 10.114— The Red BIuff National Bank, Red Bluff, Cal. Capital, $100,000.
Louisville Lighting 2 Dec 3G/Dec. 2 to Dec. 20 T. H. Ramsay, Pres.; George H. Kraft and Alden Anderson, Vlce-
Mac ies, com. !LK Jan. ~ 2 Folders of rec. Dec. %o . Pre5|dents S.W. Murdock, Cashier.
Preferred quar (lo. Jan. 2 Holders of rec. Dec. Ga 10.115—  The Bristow National Bank, Bristow, Okla. Caevtal $25 OOO
Massachu s com uaw . Feb. 1 Holders of rec. Jan. 18 C. J. Benson, Pres.; S. C. Vinson, Vice-Pres.: . Yakish,
Massamusetts nghtmg Cos. (qu.) (No. 33) . )

Caghier.
Jan 15 Holders of rec. Doc.26a 44496 The First National Bank of Cavalier, N. Dak. Capital, $25,000.
Dec. 30 Holders of rec. Dec. % 1. Rygh Pres.; S. Thorwaldson, Vice-Pres.; P. IS. llalldorsop,

rtment Stores pref. (quar)
: ' Ca h fat
Jan. 10 Holders of rec. Dec.30a 10.117—G TEhe National Bank of Claremore OkKla. Cagltal $50,000. Earle

Mergentﬁgler Linotype quar Yeueer

Mexican Telegraph (quar.) 2
. Bayless, Pres.; W, F. Hays, Vice-Pres.; Davis, Cashier;
Mllmlggpatlelggtltgghénéqgﬁef Feb. s If—'l%ders °ftf,°° %;21"" r('?fo rOe )y ayless, Asst. Cashlery (Conversion of The Bank of Clare:
rtgage- .

ational Biscuit, com
lational Carbon, common ( t)
ational Gas, Elec. L. & P., pref

15 Auction Sales.— Among other securities, the following, not

:é usually dealt in at the Stock Exchanges, were recently sold at
27 to Jan 1 auction in New York, Boston and Philadelphia:

18

1

1

(quar.)
ational Lead, common (quar.)...........
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e
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ational glcorlce pref quar(') (No) 38). L Eg e ] 2
ational quar.)....... jan. lolaers of rcc. C. i :
Sbgg‘gcﬁh‘;‘,%}}aéte‘é S — Jan :68&% zg %o %%n By Messrs. Adrian H. e’\r/lclerlflter & Sons, New York:
C. . 3 0 C.
evy EnN?tand [Tdlep. &'P9|99 ?quarj' K™ Dec. 30 Holders of rec. Dec. 1 % BOLghT?Q?}r%L'I;;?c&CIgS_@% lot
Jan. 3 Holders of rcc. Dec. 23 old “stock. ’
N Y. Mutual Gas |§2 Jan. 10 Holders of rec. Dec.26a 15 Home Tru§t
Niagara Falls Power (quar.). Jan. 16 Holders of rcc. Dec.30a 30 Chic. It. I. & Pac. Ry. Co 0K
Nllpf ||3ay'\(/3io pref. ( uar) Jan. 15 Holders of rcc. Dec. 26 27 National Salt Co p?’/eferre(f $3 lot 750
pissing Mines (quar.). Jan. AQDec 31 to Jan 17 34 Ohio & Ind. & 1 2 Farmers’ Loan & Trust Co. 1401
NCATA marican Gomo q - ﬁf ﬂ% 22 %(I:d 31 fto %%nclég G8S CO.uvovesireereeeiinaen 5 Realty Associates..... ......... 120
Nova Scotia Steel &rrpanytd com. {qu.) éK Jan. 15 Holdg'rg 8f ¥$ Dec.30a 200;’10ughk(r:1ep Gulch Mg. Co., 4 ot % |\P4hosanr$ahtat ﬁgﬂg‘? CO'S'z'(')'"":LOOK
Preferred (quar.)..... . . Jan. 15 Holders of rcc Dec. 30 20 R Adva'fomtr' “otfs. 5 ach ~&1.43M persh.
Old Dominion Steams g Jan. 2Dec. 2 Jan. | y A L 2 1CI|nton"|'—'léil'I"Aé§oclatl n p45
Ongeer}(fjgpédEs 3k ﬂ% %ﬂglggg g; I'g 3% % 11 Miritime Canal Go., Nicara-i 1&)%? Grﬁlnge Placer Mg. To, h
-1 Tqua 7 T T Sleach-—mmmmemmeme $1 pers
Qeoeola Mini K50 Jn o n?\uc Canal Constr. Co. ctf.J$4 lot Bonds. P
is Elevator, common (quar.).. an. 15 Holders of rec Dec. 30 de 1 $128000 So. Shore Trac. Co. 15t5s
Preferred (quar. IK Jan. 16 Holders of rec. Dec. 30 $1,100 scn Cff—f'or " Ponds f‘ $128lot
Pacific Tel. A Tel., pref. (quar.) IK Jan. 15Dec. 31 to Jan. 15 {’ Co. of Nic $62000_OWM_&'Mf Co. 1st .
Eﬁg,“ggg E”tc{:gaf Corp, pref.quar) - IK - Jan. 15 Holders of rec. Jan. 10 13 o o~ CRR S5 65 19201 oo $10,000
ps-Dodge & 5K B 28 Holders of rec Dec.1oa ey 'Sl lot $1ooooo Ohio Mg. & Mfg. Co. ~ lot.
SlttsbL'\JArgh fF’Iate Glass, ‘common (quar.) 1K \I]Dec 3l Dec. 16 to  Jan. 1 zooitcj’t)gsaleg G%Om %oghrr.z:onc_mm " o Ohic Mg, & Mg, Cov
OBﬁefer?géj(%ﬂgF'fg__?TT‘?ﬂ K L ‘%11 5 Imp. & Traders’ Nat. Bk_ 580K $14000C1,|ba Hardwood Co. 1st 6s,
Procter A Gamble, pref. (quar. 2" Jan. 15 Holders of rec. Dec. 30 5 Bank of America. 807 CHFS. deP.cevs e et $125lot
Producers Oil (quar.)......... 1K Dec. 30 Holders of rec. Dec.16a By Messrs. R. L. Day & Co., Boston:
Feke Ogdts, common (quar.). 2K Jan. 15 Holders of rcc. Jan. 2a per sh. Shares. $ per sh,
referrex (quar.)........ 1K Feb. 29 Holders of rec. Feb. la 6 Waltham (Mass.) Nat. Bank, 41 New Hampshire Fire Ins Co__205)4
gumcy Inmg (quar.). $1  Dec. 23 Holders of rec. Dec. la ACH. .o 113 5 Plymouth Cordage Co.......... 212
Associates (No, '18)... 3 Jan 16 Holders of rec. Jan. 5 14 Souhegan Nat. Bank (Milford,
Republic lron £ eglr G s ik den 3 Holders of rec. BSCC% .............................. 117K Per cent.
) olders of rcc. Mani
referred (nuar.)..............ooeoe i 1u, Ildpc. 30 Holders of rec. Dec.16a &%et{gll(:ottor'{rf Sﬁ't LérlngCOZ%K $1 gopee?'%,mﬂjoﬁ‘rsmg‘efgfgl Is 974
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DETAILED RETURNS OF TRUST COMPANIES.

By Messrs. Francis Henshaw & Co., Boston:
Shares. S per sh. Bonds. Per cent.
5Merchants Nat. Bank $1,000 gjncy Mass., 4s, 1915 _ 99% On Dep.  Net
0% $7,000 rrberllagd Tel. & Tel. To. 0 Trust Cos.  Surplus. Loans.  Specie. Al_egals ICBlthEé” Eeposns Reserve.
.............. (] | \Verage. anks. \Verage.
.="15 $2,000 Omaha Elec, L't & Power 005 omitted Average. Average. Averag 9
................ 92% s S $ $ S S %
. - 1$6,000 Portland (Ore Gen. Elec Manhattan__  2,1558 196900 22420 1000 19960 154270 151+ 114
mg'gg?ered Manufactufing Co--— 284 Co. 1st S -100% Brooklyn 24007 1780S0 16830 420 26060 12,7460 16.5+16.8
1 Boston Athenaeum, par__3%  $3000 Mlnneap Gen Elec. Co. _  Bankers .. ... 131427 1191470 126780 7330 99400 89,3680 150+ 10.0
5 Waltham Watch Co., com 25 Ist 5s, 1934......cevvvneennnn 100% U. S Mtg ATr 44761 37190,0 36480 6110 51960 24,8750 17.2+1/.2
3 Waltham Watch Co., pref__1051* (o] PN 10327 159150 18370 800 16250 126050 3155-2O+ %8
3 +
BY Messrs. Barnes & Lofland, Philadelphia: Oty 677 aaeto 45D0 130 500 1oasra 155r 112
Share: Iﬁ)er sh. Shares. Fidelity 12748 09710 5270 2290 6490 49110 153+ 113
5 Metal Lock Tile Co., Trentol 11 Real Estate Tr. Co., %Sf 98% LawyersT TAT 61764 188100 12060 8110 14070 136080 14.8+ 93
35 Girard National Bank 20 RlttenhouscTr. Co. Columbia...... 18241 161720 14950 90,0 12760 10,7030 148+ 10.6
25 Market Street Nat. Bank__ 174 5 Camden Fire Ins. Ass'n, Scea, 13% Standard 14325 14597,0 1,880,0 420 1,6070 123380 15.5+11.5
4 Penn Nat. Bank, $50 each.. . ISO% ZPeopIesNat Fire Ins. Co__34% Peoples 168L1 162730 18970 4450 18750 15114,0 15.4+10.9
20 Southwark Nat. Bank $50ea. 72% 6 Am. Pipe & Constr. Co.. 91 New York__ 115326 433850 4,0230 1800 31150 27,321,0 153+ 102
2 Phlla. Warehousing A C. S. 55 Rights to subscribe to J_B. Franklln 1,357,3 10,1900 1,0360 3070 1,0280 85010 157+ 10.7
[0 IR 146% Stetson Co. com. at par. .324-353 Lincoln .. 551,0 96690 10810 2340 11220 86570 151+ 114
1G|rard Fire & M. Ins. Co___ 285 30 American Gas Co 99-100 Metropolitan.. 6,096,3 23,824,0 2,249,0 140 2,143,0 15,0950 15.0+12.4
Merchants’ Warehouse Co__ 140 181 Stand. Roller Bearing (Io,,pfd %
7 Delaware Ins. Co 100 Stand. Bear. ,com. 8 Totals, Avge.. 89,271,7 549.924,0 53,4980 7,000,0 50,536,0 394,276,0 153+ 11.3

4 Phlladelphla Ride Club P

96 Klttanlng Coal C 2 Internat Lumb. & Dev. Actual figures Dec. 16547,813,0 52,384,0 7,304,0 50,911,0 391,904,0 152+ 115
2.000 Gt. Nort Gold Mlnlng Oo
I(:' olo.), $l each............... $2 lot
50 Edgerton El. Motor  Co., $150 p The (a%tal of the trust con%ues Is as follows: Manhattan, Sl, 000000 Brookl n,
310 each ' lot lleraryOO of Phlla---- 31,000, kers, 55,000. S. Olvcl)tge & Trust, $2,000,000 1,
1.000 Hayden ol . nds, f 000 T|tle Guarantee & Trust, 54,375,000, Guaranty, 5,000,000, Fldellty 31-
Colo,), SI each $3 lot 53.000 N. Jersey Gas Co, 135& 00 8% 000; La ers Title Ins, A Trust, $4,000,000; Columbia, $1,000,000; Standard,
200 Danville Bessemer Co.,35€a. $Llot 31.000 Internat. Nav. Co. (bOO(D eople’s, 51,000,000: New' York, Franklln $1,000,000;
411823%“83 Trust Co 0 1929 -ooeoooeooe 80% Llncoln $1,000,000; Metropolitan. $2,000,000; total, $34,625

1929
Exchange Nat. Bank..293  $1,000 Atlan. City RR. Co. 1st 5,

3%'.2'J§£.,’¥5‘t%n5%.’;‘§ BN 32,000 Oregor Pac, RE. & e 08 SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
............... 105% e o 585 ot
10 Nat State Bank of Camden, ° $1,000 J. B WaFt]kms Land A Mge.
R San $1000g0 DentUres. . o 2L Iot WK ol Surplus.  Loans.  Specie. _Legal ARl Nt
1 ks o Cormemons 1 5100 SR Vi G S " b B ot
| SOommermé [Tust Co........... 406 $1,000 No Sd%éngfleld Water Colm

5 Girard Trust Co 995
27|Guarantee Tr. AS D, Co__ 160
21 Indeﬁendence Trust Co., 880

The Interest of "Richard Wood In
approxmatel 53,000 acres of

Averages. $ S $ $ % S
Banks__ 135,150,0 197,808,7 1291852058 0 77,0420
Trust cos. 34,6250 892717 '549.924,0 534980 7(11)0 5053(",6 3942760

S e T .%“dLom;Re;nda“&.ﬁgg%gu" nts Total .. 1697750287 0804 1841 776,0-311.7640 840420 505360 16790490
% L -
22 Real Est. T. I. * Tr. Co.300-300%  West Virginia...... s x 6,500 Banks__ 1.302,244,0261 6980 77.637
By Messrs. Samuel T. Freeman & Co., Philadelphia: Trust cos. '547,813,0( 52.384,0 73040 50.911.0 3919040
Shares $ per sh. Shares. $ per sh.
Am._Preumatic Tool Co.. 64 Jot 70Harr|son Bros. A Co.com__ per g Total .. . ... 1,850,057,0314,082,0 84,941,0 50,911,01,690,344,0
1000 Goldfield Rustler Lease Co,.S3 Iot 1Guar. Tr. &S. D. Co....... 159
Eeel IL\I/IO or’\/(lj%$225c lot 25 People’s Nat. Fire Ins........ 3
450 Lemhi Placer 0........ i i
Laguna Madre Vineyard Co$5|ot Bonds. Per cent. The State Banking Department also furnishes weekly

5Land & River Impt. Co----$1 ot $1,000 Harrison Bros. & Co. 1st 5s,
5 Pocono Pines Assembly Sum- 1924 ..................................... 81%
mer 00ls 000 No. Sp'gf’d Wat. 5s, 1928..
100 Rio Grande

100
$7 $100 Perklomen RR. 1st 5, 1918 104%
200 Santa Rosa O_‘gar & Gas Co.$5. 50 Iot $1,000 Springfield Wat. 5s. 1926..100

Statement of New York City Clearing-House Banks and
Trust Companies.— The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Dec. 16. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

For definitions and rules under which the various items are
made up, see “Chronicle,” Y. 85, p. 836. in the case of the

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

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

items

STATE BANKS AND TRUST COMPANIES.

State Banl@ Trust Cos. State Banks  Trust Cos.

bank§, and Y. 92, p. 1607, in the case of tne trust companies. Week ended Dec. 16. utside ot outside of
DETAILED RETURNS OF BANKS Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.
We omit two ciphers (00) in nil cases. $ $ s $
Capital asof Sept. 29 22,771,000 61956000 9417974 9525000
Banks. Capital. Surplus.  Loans. Specie.  Legals. Net Depos- Re-
00s omitted. werage. Average. Average. its, Aver. serve, Surplusasof Sept. 29 38568700 174,752,800 11456214 11,378,230
5 $ S $ d $ % Loans and Investments.. 286,999,700 1,092,367.100 104,409,300 159,300,000
Bank of N. Y 2,0000 37747 198340 35430 9680 17,3110 260 Change from last week. —1,308,700 —6,292, —83,900 +875,900
Manhattan Co. 2,050,0 444968 324000 78940 14900 36,7000 255
rchants’ 2,0000 19704 189570 31380 16140 1S,7240 253 51,294,800 113,549,900
Mech.A Metals 6,0000 83824 526370 10,7500 1,7060 49,6720 250 Change from last week. + 467,400 —669,000
America__ 15000 60396 243670 40410 21390 230020 268 . TR T s
i 25,0000 26,6684 1729780 36,7430 63230 1638390 262 Legal-tenders A bk. notes 23,731,300 11,387,600
Chemical...... 30000 69201 289270 525,0 19250 266520 269 e from last week. + 166,900 +347,400
Merchants' Ex 600,0 607,0 6,7390 12980 2600 6,611,0 235
Gallatin------ 1,0000 25180 82170 12040 4220 62610 259 337,296,500 1,153,018,100 110,769,700 165,039,800
Butch. A Drov 300,0 1471 2,341,0 569,0 91,0 25980 253 Change from last week. —793,600 — 12,543,400 +204,600 —701,000
Greenwich .. 500,0 9055 84090 23060 2000 9,7240 257
Amer. Exch 50000 44742 37,3490 50160 41060 350760 260 Reserve on deposits....... 94,411,600 132190600 22,477,600 21,506,600
Commerce-—— 25,0000 158934 1304460 187140 82850 1029620 262 Change from last week. —318,100 —307,500 —167,400 —1.303.000
Mercantile 30000 27544 130520 16250 8470 94090 26.2
Pacllic 500,0 A04  4,236,0 2920 5900 3791,0 232 P. C. reserve to deposits. 28.8% 16.4% 21,4% 14.0%
Chath.AThen. 22500 12321 16020 28100 11760 158880 250 Percentage last week.. 28.8% 16.3% 21.5% 14.6%
People’s ....... 200,0 4733 19420 380.0 151,0 22880 232
Hanover 30000 129524 63,6800 133100 51960 69,7590 265 § last K
Queens Cent. 23000 LG ZELL0 SU0 L B0 B T e e i ot e
assau........ d d ges= O e Vo - Note.—"Surplus” Includes all undivided profits. "Reserve on deposits” includes
Market A Fult 1,000 18085 90250 12090 10690 88650 257 for hoth truste:ompanles and State banls,pnot only Gaeh lter BUE amounts
Metrol litan 20000 18065 130740 323730 2440 13880 260  from reserve agents. Trust companies In'New York State are required by law to
change i%g 5289 2220 8890 3520 525’%598 510 keep a reserve proportionate to their deposits, the ratio varyingaccording to lo-
Imp ATraders D000 129900 892050 205470 TAe0 a1y 55 cation as shown below. The percentage of reservo required Is computed on the
Pa kR— 5'250'0 %7 T40.0 5750 1090 17110 282 aggregate of deposits, exclusive of moneys held In trust and not payable within
East River 58000 58422 296300 58140 21000 30770 g thirty days, and also excluswe of time deposits not payable within thirty days,
Sgc%r}j """"" 70000 5394 42380 3370 120 6530 520 represented by certificates also exclusive of doposlts secured by bonds or
100000 219844 1105590 244570 43330 1&291’0 575 Obligations of the State or Clty of New ork exclusive of an amount equal to
Firs Ch- 20000 19089 236150 46620 17780 251680 255 the market value (not exoeedm% f bonds or obligations of the State or Ci
Irvmg “Exch- 9200 2097 34490 '8IT0 580 ‘3550 251 of New York owned Id In trust for It by any public department.
Bowery ... 5000 17810 82250 1520 7610 84020 271 The State banks are likewise reqmred to keep a reserve varying according to_loca-
& Y' Aoy 00 7105 36820 7930 2400 37910 27z tion, tho reserve being col on tl he Wnole amount of deposits exclusive of time
German-Amcr. '0 87045 817450 193650 45650 911420 262 deposits not payable within thirty resented by certificates (accordin
Chas h -------- 50000 20892 127380 24400 12190 143670 »ma © the amendment of 1910), and excluswe ‘of its secured gaccordlng 0 amend-
Fifth Avenue, %888 897 35860 4300 5470 35e00 272 'mentof 1911) by bonds or oblla.'%lons of the ity or State of New York, and ex-
gem‘an Exch; 000 10471 E2370 14440 1230 e2050 545 Clusive of an‘amount equal market value (not exceeding par) of bonds or
ermania__ 0 1047, =1 g y 2429 -2 obligations of the State or City of New York owned by the company or held In trust
1,0000 16636 152130 28090 12890 161000 254 for It by any public department
1000 1220 8300 17700 H20 85190 213 Y any p —Trust Cos— —Stale Banks—
10000 21544 178160 15770 1560 127620 247 HeserveRequired be Trust Companies Lo o e A
2000 10171 43450 950 2580 48900 250 Locatlon— Required, in Cash. Re wred in Cash.
10000 21039 234790 47390 23810 275630 258 anhattan Borough...............coccooevveveeeens. 9506 " 155 15%
%1%18 2%%82 1&%%8 3%8 1%%'8 %8‘{%8 22%% Brooklyn Borough (without branches In Manhat.) 15% 10% 20% 10%
d d d 165060 49610 3B40 210870 252 Other Boroughs (without branches In Manhattan) 15% 10% 15% 7% %
"v%'g %g 102010 24720 12390 143050 258 Brooklyn Borough, with branches In Manhattan. .15% 15% 20% 20%
"000.0 2040 64320 13020 3380 65500 250 Other Boroughs, y\nth branches In Manhattan___15% 153/0 154; 153/0
i xehi’ :%18 086 (7)47182%8 11600 1’370’8 9’929'8 ?4% Elsewhere In State 10% 5%  15% 6%
u, Biiyh 10000 10651 4880 1,380 T ’ The Banking Department also undertakes to present sepa-
Totals, Avge.. 135,150,0 197,808,7 1291,852,0 258,266,0 77,0420 12847730 261 | 40 figures indicating the totals for the State banks and
Actual figures Dec. 16. 1302,244,0 261,698,0 77,637,0 12984400 26.1

Circulation—On the basis of aver:
Clearing House amounted to $51,080,
$50,920,000.

s, circulation of national banks In the
, and according to actual figures waes

trust companies in the Greater New York N0t in the Clearlng
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Glearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and

THE CHRONICLE

trust companies in the Greater New York.
NEW YORK CITY HANKS AND TRUST COMPANIES.

1709

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

We omit two ciphers (00) in ait thesefigures.

Capital i . . i
Clcar.-House Clear.-House Stale Banks & Total of all Banks Su?nf'us Loans.  Specie. Legals. DepgSIts. I%t%%_ Clearings.
Week ended Dec. 16— Members. Members.  Trust Cos. not Banks JcTrust plus. .
ActualFlgurcs  Average.  in C.-H. Aver. Cos. Average. $ s 8 z s 3 s
41,350,0 225.858,0 28,270,0 4,130,0 280,595,0 7,370,0 176,114,7
s TCHNC TR : PRSI ma L rne
Copil 15z B9 IBIBO00 1097SAD A0 204527000 SagcHeio R b0 AsH O BB Tl Al
Surplus] Sept. 29----  287.0S0.400 287,080,400 93,130,300 380.210,700 %18 %:ggg’g %’?_32’8 ?1’%;8 2725%’%”8 ;:gyg %g‘g:%”g
Loans géa# irvestments 1,850,057,000 1,_8%5;%% 618541700 2.460,317.700 1,350,0 223:860,0 26,497,0 4,426,0 272.147,0 7/5230 182,165,1
. 105,0 279,193,0 73,443,0 330,335.0 15,324,0 137,656,5
Deposits........ <.e.... 1,690,344,000 1,679,049,000 0612,407,700 2,291,456,700 10502762090 735040  328.730,0 153350 1626932
Change from last week "+ 17,395,000 —15347,000 —3,378,900 ——18,725,900 "%’8 %;‘21:%:8 ;§:£:8 %%jg%gjg 2’5‘07'8 ,g%ﬁ
314,082,000 311,764,000 66,208,500 377,972,500 105, "075. 114 408 148316,
Change from lastweek  + 6,685,000  +5,019,000 +325,700  +5,344,700 ’ji&éj(g) g%%:(g) %‘,%ﬁ% gf’%@ E%E‘iig §i§§6§i2
84,941,000 84,042,000 611,443,400 95,485,400 1105, ‘704, 'A67 1620 71.051.0 151732
Change from lastweek  +2,009.000  +2.843.000 1236000 +3.079.000 05,0 268,724,0 15,467,0 319,162,0 71,051,0 151,732,5
Banks: cash In vault-. 339,335000 335,308,000 13203500 348,511,500 a Includes Government deposits and the Item “due to other banks.” At Boston
26.13% 26.10% 14.40% Gognmgé dsposms amounted to 83,195,000 on December 16, against 83,183,000
Trustcos. cashinvault  59,688000 60498000 64448400 124946400 O , cem tr and Exoorts for the Week
, . mports an Xports for the Week.— The following are
A rteen?%ﬁ)ﬂahg%e ?19897%253% 3;%5886%)% 715%521388 12?2142547,888 the imports at New York for the week ending Dec. 16; also
Money on deposit with totals since the beginning of the first week in January.
other gbekfsr.omtlgusutst mgfesk 53%%14% 50_5%5% 1947%%% 70,26%% FOREIGN IMPORTS AT NEW YORK.
e ok DRSS WRER TRY WEE o o me o m e
e trom weel +8, . +7, " + ). + 8, )
9 Dry Goods 82,809,268 $2,934,266 $3,188307 $2,755,826
Surplg C,lA)SH reserve- 11725000 14114750 General Merchandise . 13570,752 13583237 16,945,329 8,941,881
Banks (above 25%). - , , 114, -
Trust,cE)S.(above150A>) 902,400 1,356,600 vttt T e TOtéailrié'e'j'aiHixéi"y"J: ------- 810,380,020 $16,517,503 $20,763,663 $11,697,707
Total....cooeerenns 15627400  15471,350 Dry Goods ) 5136,173,314 $151,996,251 $163,506,522 $123,014,487
from last week  +3,931,150 + 10,789,850 ... General Merchandise___ 712,456,743 721,393,336 691,146,069 497,939,984
Change
% of cash reserves of tr ust cos.— Total 50 weeks $848,630,057 $873,389,587 $854,652,591 $620,954,471
conncm v BB ER H8%
on dep. with bits. it it B The following is a statement of the exports (exclusive of
26.73% 26.70% 16.28% specie) from the port of New York to foreign ports for the

+ Increase over last week.

its after eli
and other banks trust

a These are the de

the case of the Clearing-House

IS,
for the average and the actual figures,

ies In

b Include bank

— Decrease from last week.

minating the Item “ Due from reserve depositories
it compani lew York City”; with this Item Included,

deposits amounted to 8676,086,300, a decrease of 86,195,100 from last week.

the deposits are “legal net deposits” both

notes.

In

The averages of the New York Citv Clearing-House banks

week ending Dec. 16 and from Jan. 1 to date:
EXPORTS FROM NEW YORK.

1911.

$17,294,540 $15,105,756 814,520,367 $15,572,901
737,672,611 652,511,417 593,604,495 604,346,237

$754,967,151 $667,617,173 $608,124,862 $619,919,138

1910. 1909. 1908.

For the weekK........... .........
Previously reported...........

Total 50 weeks,

and trust companies, COMDINEU 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 The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 16
and since Jan. 1 1911, and for the corresponding periods in

1910 and 1909:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

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

We omit two ciphers in all these figures.

Week Loans and ) . Tot. Money Entire Res.
Ended. Investments. Deposits.  Specie. Legals.  Holdings.” on Deposit. Gold Exports. Imports.
S s $ s z 8 Week.  Since Jan.1  Week.  Since Jan.1
Oct. 14.. 25262998 2,383,182,0 402,340,7 91,1121 4934528 580,679 2 G Britai
Oct 21 25191887 23800909 3993220 939116 2336 5758956 Creat Britain.. — . $73 34
Oct. 28.. 25179794 23809656 4038055 929961 496,8016 0024 France $3503'745 515|739
Nov. 4.. 25259489 23840318 401,3825 93,2442 0267 5759004 Sermany 3,500 2,578
Nov. 11. 25240345 23762005 3080016 932086 4013002 54131 \vest Indlie " 8266 1945420 mo,% Le1o4s
Nov 25 25170601 73298 IAAT7 90ie doioons baplg South America 75660 448LAX 539 3027690
Dec. 2.. 25103404 23469832 3807555 022083 4729638 5465317 All other countries...................... 174,755 17,299 1,940,146
Dec. 9. 2201780 23101826 3720278 924055 4650333 53064 o 191p $75,200 $10,108,850  $81636 $14,847,267
Dec. 16~ &AC03LA7 22914967 3779725 954854 47345719 5437186 {opa) 1010, 175400 45430248 30533 22:231'019
i Total 1900 .. 521,500 93,650,117 130,248 ,846,
Reports of Clearing Non-Member Banks.— The following is Silve
the statement of condition of the clearing non-member banks Ereat Britain ) $709,923 $1gég§(:%4} ﬁﬁ%g
. A . rance 110,000 s S )
for the week ending Dec. 16, based on average daily results: Germang_ — 167 149 26416
We omit two ciphers (00) in all these, figures. X/vffltc:)n |e§:_ 198 1065823 54%538 3’18%;343
South America,. 30,617 55418 1,804,832
Loans, Legal on All other countries - 7,748 21,057 1,456,975
Disc'is Tender Deposit
Banks. Capi-  Sur- and  Specie. and V\npth Net $821,851 $18413482 $132,369 $6,710,364
plus.  Invest- Bank C.-H.  Deposits. 1,121,504 41.625,589 160121 4,756,
ments. Notes. Banks. Total 1909.. 874,430 42580164 256104 5,284,419
Now York City. . .
Ma%’attgg &Clg_?onx. S S 8 % 9 IS z Of the above imports for the week in 1911, $10,293 were
éveanstnmgmn Heights. %%,8 2192(7)g %%8 lgg,g 22’5’,8 11_%3\8 %%8 American gold coin and 835 American silver coin.
Colonial 4000 4634 59690 8690 4260 9190 72630
Columbia. 3000 7869 68060 7210 6530 8290 7.9080
Fidelity.. 2000 1673 10980 620 1120 1330 10440 . . ..
Jefferson. ... 5000 5310 38110 3470 4720 &3/0 45450 aultiug and Jfiuaiiclal
Mount Morris. 2600 3102 23730 4520 360 4140 3,097,0
1 .. 2000 3939 35320 390 6320 3740 3,858,0
1000 4752 41000 3650 4260 9000 4.396,0
o i Diversify Your I
2000 2786 26900 2390 ‘960 120 29950 iversify Your Investments
%18 %%2 %%8 31-%’8 %,8 143%8 %,%&73,8 Write for our circular entitled “Judicious Investment,” which
g 2 152 s , ) , 107, he above subject In detail.
2000 1237 12680 3140 110 910 Tsogo At
2000 535 30520 4490 1490 3820 30450 Spencer Trask & Co.
2520 824 55900 570 2080 7830 50870 43 EXCHANGE PLACE .- NEW YORK
0000 8395 107470 3190 16/00 17000 126140 ; , I
Nati%ngjdcity.. 300,0 %J{) 31,5%%,8 %,8 2040 9610 37750 Chicago, 111 Boston. Mass. Albany, N. Y.
orth Side.... 200,0 ) 962, , 87,0 .231, ‘971,
FirstJNationg 200 6708 360 380 e10 42%8 %%8 Members New York Stock Exchange.
erse
First National. 4000 1,3066 50950 2860 4290 2,357,0
e 20 A S S S THR
ird National ) ¥ ,153, 3 ! 3 1
e 1371, White, Weld & Co.
SEANSRa ZB0 9 38 WS B8 3B 1%
econdjational....... ’ " T } 410 2340 13040 Bonds and Investment Securities
Totals Dec. 16---- 6,947,0 12,1799 90,418,0 8,064,0 7,276,0 14,4060 89,947,0
¥0€IS Dec. 9---- ﬁ*%ﬁ?*% I];g.%%l% gg 2 (%;,%,8 ;g%g 14,146,0 89,093,0 5 NASSAU STREET. THE ROOKERY.
otals r>e. . i -gfig n"7.809,0 7.074.0 14171.0° 87,7680 NEW YORK CHICAGO
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Wall Street, Friday Night, Dec. 22 1911.

The Money Market and Financial Situation.— The matter
of a receivership for the Wabash RR. is about the only event
of the week affecting the security markets or attracting any
attention whatever in Wall Street. As a consequence, the
markets have been decidedly inactive and the movement of
prices generally unimportant. The market for Wabash
shares had pretty thoroughly discounted the receivership,
and these have, therefore, been less affected this week than
some other issues. Wabash common, which sold at 17% in
June, was down t) 6% last week, and the preferred had de-
clined 23 points during the same period. These differences
have widened only moderately since the affairs of the com-
pany passed under control of the courts. On the other hand,
Denver & Rio Grande shares, which, it is well known, are
largely held by the same interests, hav; declined over 7
points in the case of preferred and 3 points in the case of the
common, on limited transactions. Missouri Pacific also weak.

A matter which is, perhaps, next in importance to the
ab ve, and especially interesting to banker here, has been
the liberal rates offered by German bankers for loans with
which to meet the requirements incident to the season. This
matter attracts some attention because coming at a time
when, here as elsewhere, bankers are preparing for the usual
year-end settlements and shifting of accounts. Notwith-
standing this demand, rates have not perceptibly advanced
here, perhaps because receipts from the interior have been
in excess of the outward movement. The Bank of England
reports increased loans, reduced gold holdings and a smaller
percentage of reserve than last week, which may be a
reason for Germany’s offers of high rates in this market.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 3 to 4%. To-day’s rates on call were 3@4%.
Commercial paper quoted at 434@ 4% © for 60 to 90-day en-
dorsements and for prime 4 to 6 months’ single names and
5% for good single names.

The Bank of England we%lj-ly statement on Thursday
showed a decrease in bullion of ,813,000 and the percentage
of reserve to liabilities was 41.56, against 49.40 last week.

The rate of discount remains unchanged at 4%, as fixed
Sept. 21. The Bank of France shows an increase of 1,425,000
francs gold and 5,375,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.
{Not Including Trust Companies.)

jjjattk jerr elte .

1911. 1910. 1909.

A verages lor Dl//erences Averages for Averages for
week ending from week ending  week ending

Dec. 16. previous week. Dec. 17. Dec. 18.

S $ S

135.150.000 133,350,000 127.350.000
Surplus... 197,808,700 196.577.100 180,021,400
Loans and 1.291.852.000 Dec. 14,071,000 1,221,071,300 1,191,041,000
Circulation . 51.080.000 Inc. 290,000 48,490,100 52.755.500
Net depos 1.284.773.000 Dec. 6,258,000 1,181,544,400 1,172,713,200
Specie ... 258.266.000 Inc. 5,942,000 234,609,00; 232,991,500
Legal tenders 77.042.000 Inc. 2,702,000 07,676,700 70.630.500
Reserve held . 335.305.000 Inc. 8,644,000 302,285,700 303.622.000
25% ot deposits.............. 321,193,250 Dec. 1,564,500 295.386.101 293,178,300
Surplus reserve.......... 14,114,750 Inc. 10,208,500 6,899,601 10,443,700

Note.— The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning, as well as the above averages. Thess
figures, together with the returns of the separate banks and trust companies, also
the summary lIssued by the State Banking Department giving the condition of
State banks and trust com panics not reporting to htc Clearing House, appear on
the second page preceding.

Foreign Exchange.— A temporary reaction took place on
Thursday, but a firmer tone again prevailed on Friday.

. To-day’s (Friday’'s) nominal rates for sterling exchange were 4 84 for
sixty dgg and 4 87 for sight. To-day’s actual rates for Sterling exchange
were 4 83 5401 83 = for sixty days, 4 8630@4 8040 for cheques and 4 8705
@4 8715 for cables. Commercial on banks 4 81 5404 82 % and documents
for payment 4 82 %@4 83. Cotton for payment ¢ 82 5o 4 8251 and grain
for_payment 4 83@4 83A. . i

e posted rates for sterling as quoted f;33}/ a representative house have
not been changed during the week from 4 83 'A for sixty days and 4 87 for

S1,To-day’s &Frlday‘s actual rates for Paris bankers’ francs were 521 A
less 1-1G®5 21 "Afor long and 5 18 A . ané
bankers’ marks were 94 54094 7-1G for long and 95 1-16 less 1-32095 1-1(
for short. Amsterdam bankers’ guilders were 40 0-16 less 1-16040 5-16
less 1-32 for short. . .

Exchange at Paris on London, 25f. 24c.; week’s range, 20of. 2554c. high
ana eqi. <200. row. .

~ Exchange at Beérlin on London, 20m. 45 Apt.; week's range, 20m. 46 'Apt.

high and 20m. 44 Apt. low,

he range for foreign exchange for the r\1/\/eek follows:

Sterling, Actual-— =~ Sixty Days. Cheques. Cables.
High for the week__ 4 83 'A 4 8665 48720
Low for the week™ 4 83 4 8615 48690
_Paris Bankers' Francs—
High for the week— 521 A 5 18y» less 3-32 517 A less 3-32
Low for the week— 521 %4 5 18% less 1-16 51854 less 1-16
‘Germany Bankers' Marks —
High for the week— 94 A 055 less 1-32 9554 less1-32
Low for the week 9 516 95 plus 1-32 055 less1-32

Amsterdam Bankers' Guilders—

High for the week__ 40 1-16 40 5-16 plus 1-32 40
Low for the week— 40 1-32 40 (4 plus 1-32 40 5-16

Domestic Exchange.—The followinq arc the rates for domestio exchange
at the undermentioned cities at the close of the week: Chicago, 25c. per
S| 000 premium; Boston, par; New Orleans, commercial 50¢C. per 51,
discount and bank 51 per Si.000 premium: St. Louis, 20c. per_ SI,000
premium; Sar. Francisco 20c. per $1,000 premium; Montreal 1554c. per
$1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the
Board include 816,000 New York 4s, 1961, at 101% to 101%,
8127,000 New York Canal 4s, 1961, at 101% to 101%, 81,000
Virginia funded debt, 1991, at 86%, and 820,000 Virginia 6s,

deferred trust receipts, at 46.
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Transactions, vqry heavy in the aggregate, in Wabash,
Metropolitan Street Ry., Third Avenue, American Tobacco
and the new companies subsidiary thereto have made the
market for railway and industrial bonds relatively active
throughout the week. Wabash “ refunding and extensions”
4s have been the active features and have recovered over 4
points of their recent decline. Other changes are much less
important.

United States Bonds.— Sales of Government bonds at the
Board are limited to 819,000 3s coup, at 101% and 819,000

Panama 3s at 101019 to 101 The foll Wiag are 1ili1e daily
closing quotations; TOI yéarly range see third page fo owing.
Interest  Dec. Dec. Dec. Dec. Dec. Dec.
Periods 16 18 19 20 21 22
2s, 1930 _- registered Q—Jan *100 *100 *100 *100 *100 *100
2s, 1930--- coupon Q—Jan *100 *100 *100 *100 *100  *100
3s, 190S-18 registered Q—Feb *10154 *10154 *101'A *10154 *10154 *101K
3s, 1908-18 ... COUPON Q—Feb *10154 + 101K *101'A *101H *10134 *10134
4s, 1925 .. <l—Feb *11354 *11354 *11354 *113 54 *113 54 *11354
4s, 1925...____ coupon Q—Feb *11354 *11354 *11354 *11334 *1135* *11354
2s, 1936-Panama Canal regls Q— Feb *100 *100 *100 *100 *100 *100
3s, 1901--- .Panama Canal- Q—Mch *10154 102  *10154 *10154 *10154 10154

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

Railroad and Miscellaneous Stocks.— The stock market
has been exceptionally dull and prices have fluctuated over
a very narrow range. There has been almost no change in
the tone of the market from day to day, little apparent rea-
son for the movement of prices— some to a higher and others
to a lower level— and few exceptional features.

Among the latter, some of the anthracite stocks continue
to be prominent. Lehigh Valley sold at 186% to-day, as
against 179% at the close las' week, and Central of New
Jersey retains the 10-point advance then reported. Penn-
sylvania and Chesapeake & Ohio are both higher. Reading
and Rock Island, on the other hand, haved eclincd, and
Denver & Rio Grande issues have, as noted above, made a
sensational downward movement.

American Agricultural Chemical has been unusually active
on a demand which carried it up nearly 4 points. Great
Northern ore certificates are 4% points higher than last
week. Utah Copper over 2, while National Lead and the
U.FS. Sdte | issyes are fractionally higher.

or daily Volume of business see page 172o.

The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS. Sales Range for Week. Range since Jan 1.
Week ending Dec. 22.  for .
Week. Lowest. Highest. Loicest. Highest.

Am Brake Shoe & Fdy_. 160 90 Dec is 90 Dec IS s7 Sapt 97 Feb

Preferred......coeiee. 100 12834 Dec 22 12834 Dec 22 12254 Oct 138 Feb
Assets Realization 2S0 10654 Dec 29 10734 Dec 22 10634 Dec 10734 Deo
Baldwin Locom. prof__ 850 10354 Dec 20rl04 Dec is x103 A Dec 107 Deo
Batopilas Mining 200 S154 Dec 20 S154 Dec 20 SI154 Aug $25s Jan
Comstock Tunnel . 1,473 15c. Dec 22 16¢c. Dec 22 15c. Dec 34c. May
Gen Chemical, pro 50 10754 Dec IS 10754 Dec 18 10354 Jan 108 Apr
Homostake Mining 319 SG54 Dec 19 8754 Dec 22 8154 Sept 87 54 Dec
Phelps, Dodge & Co__-- 37 204 Dec 21205 Dec 21 204 Doe 220 Fob
Pittsburgh Steel, prof _. . 106 101 Dec 22'101 Dec 22 101 Sept 10G  Juno
Quicksilver Mining.......... 10C 354 Dec 1) 354 Dec 19 2 Apr 454 Nov
Rutland, preferred 100 45 Dec IJ 45 Dec 19 40 Feb 45 Deo
So Porto Rico Sugar, pM 53 110 Dec TG110 Dec 19 110 Feb 113 Jan
Standard Milling, pref.. 400 5234 Dec 10' 53 Dec 19 50 July 53 Deo
Texas Pac Land Trust - - 200 89 Dec 21 89 Dec 21 84 Sept 92 Jan
U S llcduc & ItcGning 200 2 Dec 22 254 Dec 22 2 Nov 454 Jan
Virginia lron, C & C - 650 69 Dec 19 7154 Dec 16 52 Jan 97 July

Outside Market.— Active trading on the “curb” this week
was limited to few issues. Elsewhere trading was dull.
Pronounced losses in the Tobacco issues were recorded and
speculation in them narrowed down to comparative dulness.
American Tobacco, old com., after an early advance from
525 to 532, dropped to 499, with the final figure to-day 500%.
Amer. Tobacco com., ex-subsidiaries, also reacted about 6
points to 243. British-Amer. Tobacco weakened from 18
to 15%. Liggett & Meyers and P. Lorillard stocks both
slumped from 180 to 161, recovered to 165 and.finished to-
day at 163. Porto Rico-Amer. Tobacco lost 20 points to
280. R. J. Reynolds Co. sold down from 195 to 182 and up
to 184 finally. United Cigar Stores broke from 225 to 200
and to 197 for odd lots. Intercontinental Rubber com. lost
about 1% points to IS. M. Rumely Co. weakened about

half a point to 98% and ends the week at 98%. Trading in
bonds has been reduced to small proportions. Montreal
Tramway 5s advanced from 1003~ to 100%. N. Y. West-

chester & Boston Ry. 4%s improved from 98 to 98%, sank
to 97% and closed to-day at 97%. Oregon-Wash. RR. &
Nav. 4s sold up from 92 to 9234 and down finally to 92%.
Southern Bell Telep. 5s improved fractionally to 99%. N. Y.
City 4%s advanced from 102% to 102% and weakened to
102%. N. Y. State new 4s went up from 101 % to 101% and
down to 101 9-16, after which trading was transferred to the
Exchange at from 101% down to 101% and back to 101%.
Among copper shares Butte Coalition was the most active,
the action of the directors in voting to dissolve the corpora-
tion and distribute its assets being an important factor.
After early weakness from 20% to 1934 it moved upward,
reaching 23%, the close to-day being at 22%. Braden Cop-
per improved from 5% to 5%. British Columbia weakened
from 4% to 4% and recovered to 4%. Giroux moved up
from 4% to 4 13-16 and down to 4%, resting finally at 4 9-16.
Greene-Cananea sold down from 8% to 8 and up to 8%.
Inspiration declined from 10% to 9%, recovered to 10% and
closed to-day at 10%.
Outside quotations will be found on page 1720.

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



New York Stock Exchange—Stock Record, Daily,
OCCUPYING TWO PAGES

Weekly and Yearly

STOCKS—HIGHEST AMD LOWEST SALE PRICES. Sues o/ STOCKS Rang* since January 1 Range tor Previous
. NEW_YOUK STOCK On basts of 1(X)sharrey lots. 9 Year 1910.
Saturd%/ Monda Tuesd?g Wednesday — Thursday Frld% Week EXCHANGE _
Dec. Dec. 1§ Dee. Dec. 20 Dec. 21 Dec. Shares Lowest. Highest. Highest.
Railroads
- 107 1004 1005, 108 10612 1061, 10612 1061, 1065, 1067, 1061, 14,200 A tch Topeka & SantaFe 99% Sep 27 1185, Jne 5 o0+ J'ly 1241, Jan
*i03,] 104 104 104 1034 1034 1041 1041, <037, 104 104 104]21 1350 Yi- Do ppref ioost Jal 10512Jne 12 *97. J’|¥ 10414 Jan
133 14 IR 1A 1AL 1B 1Bk IH1" 1A 1H4 13404 144 2894 Atlantic Coast Line RR.. 117 Jan 1D NovZ3 1022 Fly 137G Jan
127 10812 10838 1033, IQsl4 10358 123 1031, 1031 I0sl4 10314 10312 7,100 Baltimore & Ohio 93i2Sep 29 10334J’'ly 14 |04 Seh 1191, Jan
*89 814 *89 834 §89 89 *ssU 8934 *8312 8B4 A A 310 Do Ere_f 85i2Aug3Q 91 Jan 4  87i4Se| A Jan
T 7A 77 T2 7714 704 TN4 T7Li 77U 774 3,440 Brooklyn Rapid Transit. /2 Sep 13 , J'ly 20 esi2 Fel 83, May
201124009 240 241 24012 2415 2401224Ua 240U 24012 24014 24004 7700 ( Canadian PacWc 1955, Jan 247 Jly 21 17034 Feb 2023 not
*305 315" *305 315 *305 315 *305 315 *302 305 entral of New Jérsey . 260 Aug24 317 Dec 15 248 Jly 312 Jan
A B RBI A2 74 744 744 75 74 70l /5 /Sl 14800 Chesapeake & Ohio Sep 5 ‘sosaFeb s %7 A,g R Jan
M8 24 *18 24 *18 24 *18 24 *18 24 *18 24 Chicago & Alton RR 15 Aug28 311, May23 ,Jli 6634 Jan
*; 4 *35 45 35 45 *35 45 *35 45 *35 Do " pref 37 Oc 53 Jan 19 647,j'no & Apr
A5 s <9 AN 19 19 19 19 19 19 187, 18, e Chic Gt Westtrustctis_ 17 Sep 13 25i4Jne’s 19 Jly 367, Jan
B app BN IBHA B2 1 *Hl4 37 %5 35 *3612 3712 200 Do pref trust ctfs..... 36 Sep 13 49aFeb 6 40 Jly  64i Jan
JIUs 11134 N0 11U4 1103 111 1103 1111, 1105, 1108+ 110i2 1103+ 12,075 Chicago Milw & St Paul.. ct 133I2Feb 7 113%Jne 1583 Jan
45 140 *145 146 14581451, 145 lasla 145 145 *145 146 1200 _ Do pref 141 Sep 14 1%BI'Feb 2 143 Sep T7214 Jan
43 14 *143 144 *143 144 143Db *1, 144 143 143 275 Chicago & North Western Sep 101" nel2 13714 Jly  182i2Jan
190 200 10 200 *190 200 *190 *190 200 *190 1997, Do " pref 191 Nov13809 Jan 7 203 J 225 Jan
37 14l %37 141 %37 14 #4137 14 <137 14 *137 14 Ohio St P Minn & Omaha 1301, Apr 20 144 Jnel2 140 Apr 162% Feb
*159 160 *150 100 *1B50 1680 * 10 *150 1@ *150 180 Do pref....... ........ ... 147 Nov2B 8160 Mch27 8§60 Apr ﬂ%ﬁ:eb
2 % 2022 2 24 TR 22 R T2, R2 4 Chic Un Trao ctfs stinpd 15 Sep 30 = 33, Feb 4 ™ 21, De 8 Jan
=3 5 5 5 5 5J 5 5 B Do pref s stmpd__  4xSep 1l 7aFeb e a7, Sep  124Jan
WOl B3 Solo OB H9l2 75 *BOl2 75 oo 7l 63 63 200 Clevo ClIn Chic & St L. 481 Sep 66 Jan 18 &1 Nov Qi4Mch
920106 *92 106 *02 110 *92 110 *92 110 2 110 Do pre AuJly 8 B Feb 1 Sep 14 Jan
*6 49 A7 & S T S BN S N < 100 Colorado & Southern__— 43 Sep €0 Jan 18 Jly e Feb
76 MH *70 77 612 77 12 MGk *7612 77 20 Do 1st preferred — *70 Sep 25 82 J'ne30 J'ly 8 Mch
5 B 65 H 65 /B 05 B *65 B w5 B Do 2d preferred a63 Sep 25 752 Mch Aug 8l Jan
*167 1@ 1671, 17 *167 168 1674 le7la *107 168 «100 168 30 TYelaware & HudSon — 150USep 20 1747, J0'ne  149i4J'ly 183 Jan
*B515 50 *520 50 *520 6/0 *520 6/0 640 540 *520 550 200 -L'elawaro Lack & WcST. 605 Sep 25 5/0 Nov1D 40 Jly 620 Mch
21 23 % 2U2 201, zmg 21 2 Sk A 1/, 1814 5545 Denver & Rio Grande.. 175,Dec 2 3H Feb 15 238uJly & Jan
4 45 a5 437 A2 4 M4 N 43, BH Y 7375 Do prof JHDec2 74 Feb2 65 Jly 8L Jan
¥ 1 B 10 *8 10 *8 10 *B 10 *B 10 Duluth So Shore &Atlan 9 Nov2 153 Mch30 10 Jly 18%Jan
*17 1;% 1 1, *17 1/ *17 16 172 17l *17 15, 200 Do pref 171, Dec 11 301, M(r‘h30 17 Jly 345 Jan
32s 14 R1 4 3, 327, X2 P 3R, P75 pne il 27i4J)an 1 383 Jly I'M2J'ly 345, J
53 9x =l A 58w @b 5Bk 5B 583 53 5 5 450 *4 Do Ist preferred 455,jaa 12 sRra J| B Jly 24 Mch
B 4B 4B 4Bk A2 M A3 ABL 42 M4 WID12 M 400 Do 2% 'prefe?red._.. 35 Jan 4934J’I§; 2014 J'ly 42 Mch
1287, 129 12812191, 1X14 1285 1284 ]23?1% 12814 12812 §12812 1281, 3850 Great Northefn pref ep 25 14&14 g’ne Jly 1437, Jan
BB B AL % 33; 363, BA 3B, B/ 408 18150  Iron Oreéjropemes » 3334 Dec 13 “eJu Feb a5 Jly "80i2Jan
*111; 13 *1112 *12 13 *112 13 *1112 13 *1U2 121 Green Bay & W.dcb ctf'li 11 Aug2s 154Jan 17 u Aug 18|, Mch
*931; o312 *Q312 *931;_  *3l2 *0Q312 H avana Electric. RBrJly2 98 Qct 11 882Jau  97i2Apr
Do \/prﬁferred 9334 Jan 12 1025, Oct X May 99 Jan
Hooking Valley 124 Nov 15 A?rZ) 112 Jne 140 Oo»
*140 142 141 141 14U, 1411, 141 141 141 141 14R. 1403 500 Illinois™ Central 132 Jan 147 J %31 124 Jly 147 Jan
15 144 43! Isla 15 153 151, 1S4 151, 4,320 Interboro—M?trop victts 131, Sep 2 %% F,(T 10 M4Jly  232Jan
875 % 48 4914 4 49 4812 14 48/, 49 1 491 9050 Do pref.............. 393 Sep 5 Jlyx 211 3ly &7, Jan
4712 48 48 Ar 47> 472 4712 4712 48 %4712 484 1200 Do pref vot tr ctfs.. 3912Sep 14 552 J'ly 19 i
I0la 167, 17 1714 *163 17 1612 1812 *10 17 10 163 1000 lowa Central 15 May12 22 Sep Jne 30 Jaa
R BA A % B 3RL R4 BA B X% 33 3700 Do preferred 23 Apr24 42 Se Jly  644Jan
*T7 1A *77 *71, 8 *771, 8 *T7L, O *771, O K CFtS &Mircitls,pref 74 Apr 7914 N 8 Aug 80 Feb
29 29 20la 201 *28° 29 28 X7, 21, B 2ZIA 234/ 1,000 ansas City .Southern.. 25i4Sep 25 373, J'ne13 Jly  4dia Ja
*04 6/ 63 663 Qb &l @12 6/ *64 63 *64 07 40 Do _ preferred Sep J'nc 13 Aug 71 Ja,
*212 16 *12 10" *12 15 * 15 *1212 <15 *121, 1312 ake Erie & Western.. 10 Sep 25 17 Nov 9 J'ne  XHAJan
20 03X 527 27 *26 3l 20 31 26 3l %26 31 20 ' J Do preferred Sep 40 Jan 13 3714 Dec 0234 Jan
17933 1%#.4 18Ry 13412 18214 1837, 181% 1831, 18034 1843 1835 1883 348750 Lehigh Valley 151 Sep 14 18634 Dec 22 17314 Dec . Nov
*44 8432 431 *44 M4 52 * R 4 R 200 Long 45 Nov27 Jan 16 60 Jly <O Apr
150 15012 150 157 156 15/38 163 415734 15614 1557, 14,775 Louisville & N e.. 136i2Sep 14 1604 Nov24 13li2Jly 15934 Jan
*1331" 137 *133 137 *133 1B 1BM 1A *1B 137 133 1B 200 IyTanhattan Elevated,. 131i4Sep 22 142i2Jan 19 123 J'nc 146 Oct
*30 A * 35 *.. 35 A A -GAlnneapolls <4 St Louis  2Hj Apr 6 42I12Sep 6 Jl 53*4 Jau
*59L 5B, TS 55 ¢ 60 583 P4 2000 Do preferred 35° MchI3  6sl2 Sep Sel Feb
1351; 130 136 135k 2 135 1H11*135 131 1050 Minn St P * SS Marie... @l2434Sep 2 1521, Mch 30 Jly 145 Mch
*1401; 14812 *14G12 1481 14712 148 *14712 149 *147 149 *14712> 149 200 Do preferred.. 146 Nov23 160 Mch30 .J'ne  1661s Mch
*8/l2 0 *875, % 815, , ] 815, Do leased line ctfs... 8/12J'ly 6 90i2Mch15 *88ii Sep ~12+4 Jan
8 0 9 298 27, 29 2014 B3 — 4100 Mo Kansas <Texas 27 Sep26 R, Jnold 27 Jly 611
*637, Bl *637, (B &4 &4l4 *62 65 *62 65 *61I2 10 Do preferred............. 6234Sep 5 70 Oct Jly 745 Jan
jo FBL 39U 40 B33 3B 25,320 Missouri Pacific i 33i4Sep 4 63 Feb 15 J’I 735, May
*; *155 *155 *160 *160 168 *160 N ash Chatt & St Louis 1404 Jan 19 180 Jneld J’ g 140 Not
B DS W G R S o NS lee © Reg goms R 2N
, 4 ) iy , , JP° Preferred... , AU e i2J’ ot
18%k 1081107 I0sls4 107 r10534 10634+105U 100 106 105k 4550 N Y (]:gntrza A ﬂuc{son.. *997, Sepgﬁ 1156i2Feb 3 1061, J'I¥ 128  Mch
*53U 5% . 57 ; 57 531, 57 *531" 57 N Y Chic & St Loujs..11 48 Sep 14 65 Jan 19 I@QM 687, Not
*8l2 110  *9812 110  *98I2 110 110 *O81» 110 931" 110 Do 1st preferred. xR12 9 1015 Mch2) § f’l}y 1094 Jan
*75 5 8 *75 & *75 8 *75 3B 5 g Do 2d preferred 821, Aug2s 9D Jan S2A Apr 98 Jan
*137 1377, 1377, 137 13R12*137 1384 137U 1371a 1371 1371" 300 N YNH &Hartford 1267, Sep 14 15H,Feb 23 149 Apr 182 Mch
39 39 O *39  J? (9 392 *39 306G 1500 N Y Ontario & Western. 3731 Sep 25 407, J'ly 22 38i2 Au 60 Jau
10R12 1083, 1031 1081 10818 10812 1083 1085 1081 108/, 10B1" 1087, 6,800 Norfolk & Western 9934 Sep 25 [IU4 NOV24  88i2J'l 1085, Mch
90 0 R gmg 9H, *901, *Q0L, 9H4 *90L ?&G *901, 9U Do adjustment pref.. Apr 18 0liaJno 8 83 F 9H, Mch
]_‘18'*411(1)\5 ITgla 119" 118" IIB* 1Sk 1184 118G , Hsla 1182 10,770 Northern _ Paclllc 11034 Sep 25 1377, J'no 8 11U2Aug 1453 Jaa
*90 0 1B *90 16 90 106 *90 16 *90 106 p aclllo Coast Co 9434Dec 1 12 Jan 10 100 Oct 118%Jaa
85 106 *85 16 *85 106 *85 106 *85 1B *85 16 Do 1st preferred__ ,
0 16 *90 1B *90 106 *90 106 *90 106 16 Do 2d preferred _ 934J'ly 5 102 Jan 11 105 Feb J
122%1 1231, 123 131" 1227, 1233 1231, 1231, 123 1234 123 1733 10,239 Pennsgvanla — HslaSep 5 Feb * 1221, Jly 138i2Mch
, 97 04 9r' 0 9 97 04 %4 *96  963] 1,500 Plttsb CIn Chic &STL... 901, Sep 26 100 Jan 7 89 Jly en
*101 ~1152*101 151" *101 %*101 1517 *101 - 1151" *101 11512 Do preferred 1021, Sep 25 112_ Feb 17 110 Oct 116 Mch
1531; 15412 1521, 15414 122 1531 1513, 1531. 15212 1s53l4 272600 T) eadIng.........ooo 134 Sep 5 7,j'ne 3 1305 J'ly 17214 Feb
881, 0 8312 @2 8, 8%, 894 833 *83l, O *83l, D 460 AA  1st preferred 88 Mch 1 @ Jly 14 *85 Aug QiﬂéFeb
*90 * *90 37 0 97 0 g 94 g7 %7 % 100 2d preferred N12Sep 20 May 2 g/ ley 11012 Jan
25 X5l 24 234 245 244 213 X5 ﬁu 2412 , 24 14300 Rock Island Company__ 2234 Sep 2 343j 'neld 27,7 5G Jau
408) e 4614 48Bi 45U 40 46° 46 I/, &2 434 45 6100 Do preferred 4334 Dec 22 685Jne1d B4 Jly 9212 Apr
230 5 . __ Y23 5 23 B _ 23 5 Qt Louis & SanFran .1 23ANOV 6 2/ Oct 16
66 69 ‘Rl gk 05 D, 0> M TES O 0p12 &I Do 1st preferred 69 Sep19 024JlyZ7 58 Aug 73 Jan
413, 413 L2 AUz 411" 4U2 4U2  4US 4114 4U, 4U, 1,000 Do 2d preferred 37 Sep B LRIy 19 3H2Aug 60 J
29 2 *30 R *BO0 R' *3 R B R * 32 St Loul3 Southwestern.. 24 Jan 13 34 Feb 4 182Jly 34i2Jan
0 72 *70 0 72 *70 71U *70 72 *70 72 *70 72 Do preferred............. s934Jan 8 72 JUG e Jly  77i2Jan
13 1131 UG 123 112/, Jﬁ 133 1234 1131 13010 1123 15600 Southern Pacing Co. 104i2Sep 25 1263,]'ne2G 10314 J'ly *138U Jan
X281 20/, 294 0. 20 % N 2B, 2B B ;%L 17,100 Southern v tr ctfs stmpd. 24 Sep 28 333, Jly 19 18 Jly 3334 Jan
3 A1 ;| 702 2313 13k 4 635 Do pref . do Gift Jan 11  7AAJly 29 Jly 7 Jan
*Zéll’z %2 *22i2 2312 2214 2%71; 22534 2l 20 2& 20 2012 29% FIE—I);Pcsi A& Pacm(c’J\l...v ...... ,Bec% 144_35:6 A 223y 303zéjan
012 g ) - rd Avenue . 234 Nov ‘ne 9 i2J’ 19i2Jan
39 397 4Z]” ? 408 BI12 & 3812 48, "L 403, 24170  Now (when Issuedﬁ_ 31 Nov27 41 Dec 6i2J'ne
4 31" 4 32 4 3l 4 100 Toledo Railways & Lt~ 4 Novl7 8i2Jan 17 62 J'ly 13 Jau
1%, 157, ‘157, 158, 154 152 1534 1S 15l 15 1514 1,800 Toledo St L A"Westeri.. 15 Dec 6 E [ 4 E&Mﬂl J
*35° 38 * B 33 B B 31, Bl 3p4 B4 B, 655 Do _preferred > 36 Dec 7 | §§ 7214 Jan
*1041 106 +101 108 *10414 106 *1041, 108 *101 106 *104 106 Twin City Rapid Transit. 104 Sep 15 111 Feb 1B Jly an
1743 1/53 1727, 15 1727, 1743, 1732 1758, 1737, 1753, 1741, 1743, 278,670 | Tnlon Pacino 1531 Sep 25 12+ Jly 2 15214 J'ly ﬂan
24 Ilo 9Bl RV 4 @1, 9/, X7, W34 W@, 9Bl RBL 00 Do preferred Sep 13 %6 Jly24 4o Jly 1034 Jan
(€] 20" BB R2 31 B B B WV B 850 Unit Rys Inv'tof San Fr S12Sep 5 49 Fe¥)20 2334 J're  414Jan
Qe a1? 60 600" 60L 6012 6 60 a2 a2 *58 6l 1100 Do  ‘preferred 2 SepB MT@WuMch2 47 Jne 723 Jan
o . Virginh ' Hy A Power. 37 Sep 8 45 Apr24
79, a1? 10 V\ﬁo preferred .. 77 Sep D §3 Apr 3
@1 711 7 5, '65, 6L 5 % 61, 012 13250 abash 534Dec 19 “1g3 Feb 83 125 J'ly 2734 'an
%1 31 1G4 1612 14 B 114 151> 143 147, 15 23, 1414Dec 0 40 Feb23 f8i,j'ly 61 Jaa
) @3 6Bl eUs ooI2 » oL 013 611, Oil'  efij 62 2000 Do preferred Apr 18 es Jly 8 40 JI 643 Mch
80" 8 *79 8 *SU2 & *80 & *S|' &3’ *80° 8l Western Maryland RYy_— 75" Jan 14 ggls J'ly 24 AL}E! 77" Deo
41, A2 ala ala AL 4 4 lgg L3 4 4 44 8o Do preferred 225ep B s Eeb 3 Apr 10 Jan
*1012 12 IB1 1084 <012 1112 105, 101~ 11 1 1214 850 Wheelm%A Lake Erie__ 7 Sep 8 175 Feb 3 Jre 23 Jan
*524 6 *%5314 6 6 M2, 514 6 *ggl) 0 10 Bg %ﬁ p’r)gf%freggd' 4’§» é”9§§1 8 K/?b 7 Ine Hzf\,a”
5612 — e ,
Wisconsin Central P 721, May Jly & Nov
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Bid Ask Banks B'd A7 Bank. Bid  Ask UankJ Btl  Ask Bank; Bid Ask Banks Bid Ast
Hew York Ohatvtl'henix 175 180 Fifth Aveil. 4100 4250 Harrlman.. Metropolis T 370 385 Prod Exch1 170 1
Aetna 175 10 Chelsea Exf 198 200 Fi,th ... 300 325 imp & Trad t53014 Metrogol nUJ 193 200 Reserve - 85 S

America IL. tQ07 Chemical .. 43% 450 First ......... 1010 Irving N Es 210 Mt MorrtsU- 250 260 Seaboard .. 415
Araer Exch. 245 260" Citizens' Ctl 156 160 Fourth_ "200 206 «JodcrsonU. 145 155 Mutual i 280 20 Zecond 375 400*
Battery Pk. 15 130 City........... 418 42 Gallatin_ 330 335 Liberty 510 550 Nassau 300 Security IT.. 145 137)
Boweryl].._ 335 & Iron 152 15712 Garileld_— 275 200 Lincoln __ 395 405 New Nefh.l 210 220" Sherman
Bronx Boron 300 Colonial D-. 4251 Gerra-Am 140 Manhattan™ 330 335 NewYorkCo 875 tate 5~ 280"
*Bronx Nat. 175 |s0" Columbia 1] 360 Germ'n Exl) 420 435" Mark't&Ful 250 260 New York. 300 3f 23d WardU. 175
Bryant Pk 1] 150 Commerce " f200 134 Germaniail 55 50 Mcch&Met's 260 2665 PacificH 200 280 ~Union Exc. 166 170*
h 140 CornEx1) . 306 315 Gotham .. 150 15 Mercantile . 147 150 Park 36712 3721" Wash H'ts 1
Century 1] -0 Fast lilver. LB 115 Greenwichn 245 255 Merch Exch 16212 10712 People’'s H-. 240 250 West Side U 650*
Chase 55b" 575 Fidelity 1)._ 166 1/ Hanover... 625 630 .Merchants. 180 185 Plazafl 700 vTorkviUe U.
*Bid and asked prloes: no sales were made on this day. LEx-rights. §Lc:n thai shares, . estaie baﬁk’g- a Ex’d.'g"dg”d ang rights b New stock.
tS*Je at Stock Exchange or at auction this week. A First Installment paid, n Said at private Sale at tillsprice,  x Ex-dividend.
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1712 New York Stock Record— Concluded—Page 2 VoL Ixxxxiii.
STOCKS—HIGHEST AND LOWEST SALE PHICES. Sales of STOCKS Range since January 1 Range lor Previous
i the NEW. YORK STOCK On basis of 100-share lots. Ek(e
Salur(i%y Monday Tuesd:@/ Wednesday  Thursday Fri d% Week EXCHANGE ]
Dec Dec Dec Dee 20 Dec. 21 Dec. Shares. nghest. Highest.
Industrial&iMiscellaneons
*195 208 *193 208 $200 200 *195 203 _*195 208 *195 203 18 A dams Express Mp $235 Dec x270 Jan
1% 2 1% 1% 1% ? *1338 1? 1% 1% 18 18 3150 cvnis-chalmers l%Deo 16 ay31 7%J’ Iy 15 Jan
63 Mo 8 g% *7% 9 8 8 *% 8% 88 &S 80 0 prel 6% Doc 16 ug jan
66% 66% 65 66l 64% 6P 6% 6634 @S 0% es 668 109300 Amalgamated Copger 444 Sep 25 71%J ne]9 65%J'ly 4
5% 6l1? 8l 63% 61% 6% 6% 6% 62 63% 6317 ~15200 Amer-Agricultural Chem. 444 Sep 25 6312Deo 22 35 le 4P Oct
+103  1049%*103 031, *1035. 104 *103% *103% 101 OS2 Oct 18 Feb 7 P J
SB3% 5% 596 A 5% 5M 581, 63 572 5612 581 17,000 American Beet Sugar . 3914 Jan 12 69%0QOct 20 24 J 47%Jan
9% *98 P11 *95 9P 1 P $95 95 *95 99% 10 ref 92%Jan 9 101 Oct 11 89 Jyly 9% J'ne
*0% 1 1 1 1% 104 10% 100 1034 11 106 2,700 American Can 8gJan 6 12i2 May 9 Jne Jan
D Vb 8% 0 8BS N DS D 894 5875 o_pref 77~ Jan 5 Deo 2 62 Jly 82%Nov
A% 55 5% S% A 53% 54% 53% 51 6400 Amerlcan Car & Foundry Sep 28 es8laJly 19 3%Jly 120]
*116 118 *110 118  117% 11/ *116 11717 117 *116 118 10 Do pre 113 Oct 24 120 May23 109 J’ 120 Mc|
A% 4% 4% 45 A40% 4% 4% A% 4% A% 4% 7,025 Amerlcan Coﬁon OH__  41"3Nov 2 623, Feb28 620J'ly 0934 Mcl
92 B 92 @ *21 R B gl O34 A 100 Do P2 NOVZQ 10512Feb 10 Dec 107 Oct
212 12 210 215 $10 210 *210 218 212 Amerlcan XPress 201 Sep 6$255 Jan 27 $230 Dec 320 J
3% M 3% D 3% 334 3 B4 3 3B 3% N 1[DAmer|can Hld’é & Leather 3% Sep 22 6 Jnold % Sep 8% Jan
21 23 21% 2117 20% 20% *20 21% *20 23 *20 23 200 Do pre 18 Sep 26'sJneld 19 Sep otux
*181* 19 *18 19 *18 19 1% 18% *18% 19 EIX)Amerlcan Ce Securities. 1012Aug28 2534 J'ly 11 Dec 2% Meh
*9 P P 0% *9 ) 3% 1 +1O 1 %k &Ay 1,200 Amerlcan Linseed_ 8 Aut 13 Fob 14 106Jly 174 0an
#30% 3L % 3L A 3% 5 3 N T 4 3050 pre Oct2r 34 Feb14 290Jne J
37 37 3% 36% 3% 3% 3 3% % 3% B% 2200 Amencan Cocomotive 32U Oct 43D May22 Jly  02%Jan
*103% *; 106 *104 031. *104 *104 — 1®2 Oct 24 HO*™ Mc 102%AUg 115 Jan
*4 D L% 4. 4 5 *" 5 * "5 * 5 100 American Malt Corp____ Sep 58 J¢ 36 Dec 8 Feb
0% 421 41% 41?7 4A0% 408 41% 411 *40% 43 *AQ% 4234 40 Do éj ef 31%Mch 8  ANJly 22 28%Jne 48 Mch.
*85 86  *85% 8% *85N 8% BN 81/0 *85 8 *86 & 50 Amer Smelfers Sec pref B Sep 8P J'ly 2 Jly  dsjan
74 UB T 8L T 1 1S 334 1% 743) TP 23500 Amer Smelting* Refining 563 Sep Jneis 61%Jly Jan
1083 108 103 103 102 102% *102 Jm *102 183 18 18 1500 Do éj ref. it 9834$ep27 A Jnels  BJly 1124 Jan
B B B HA B 3% *33 34 *33 3l 33% 3% G Amer Steel Found (new). 25 Sep 25 62X0Feb 9 J'l Jan
*115% 116% *115% 116% *115 1161 1_1% 153 *115 1% 1[1) American Sugar Refining 11214 Sop 25 122i2Feb 27 111%Oct  12/% Feb
*114% 115 *114% 115 *114 115% ) 114%*114 16 ° *114  10% Do_ pref M Jan_5 119%Feb 14 111%Dec 124 Feb
140% % 139 140 13%6 1406 13333 13%6 1394 13% 633Amer|can eleph (c Telcg 131%Aue30 153%J'ne 8 1X31Jly 1438 Fob
% 1000% 103% 102% 103% 1103% 103 6 1035? ]_'L American Tobacco, pf.. 87 Auk24 105%Dec 11  90%Jly  9B| Mch
«103% 103% 102% 103% ) 18 1023 103% 103% 10%*103% 101 "6,746  Certfs of deposit’ 92%Sep 1 Dec
26% 27 *25% 2% *25% 2% $2% 5% *35% 27 25% X1? 310Amer|can Woolen 12Dec 36% Mch 21 Jly 3% Mch
8% 8% 8%% 8% D 7873t 9;% 87 8% &13 g6*4 700 pref &laOct 27 VI’ ne b 8 Deo Mch
*2612 2% *20 = Z71? 271? *26% 200 2600 *26. 2% 1[DAmer Writing Paper, prt. 2412Sep 6 34% Feb 15
3% 4 3B B 337 3% 3% BN 3B BN 35S 291(I)ﬁAnaeondaCc§3Per Pari2s $29 Sep 5 $41%Jne13 B3WJIly $54 tail
294 2% % 0 % % % B 0% 30 0 2150 Oethlehem 26 Sep 2l 3%Aug 1 21 Jno 3A%Oct
*56 58% 3R, 5834 600 5% 60 5% % *56 @88 1000 * Do pre % Sep 5 (1134J’I)931 49 uk 65 Jan
410 144 *139 144 *139 144 *139 144 *138 142 *138 142 Brooklyn Unlon Gas. Se% 15 148%Nov10 125 Jly 164%Jan
*2873 28% 30 $30 0 28% 0 BB 0 *28% 0 40 Butterick Co 23 Feb16 31 Mch3d 28 Jne Jan
20, @ 2 2 200 A3 200 23 21% 235 23 2 3,200 Central Leatﬁer 182 Sep 5 Feb 2 Zy'ly Jan
*0*4 9% 9% *9034 Q3- 91% R R R *01 B 60 91%Dec 15 106 Feb 10 99%J'ly 10%% Mch
2% X% 2206 X635 2% 5O 2% 5% 2% 61?2 2600 0% 185 rfChIno Co'gper Par $5 S16i2Sep 5 Dec 16
28 20 28 2% 28 Y 2% *21% 2% 28 Colorado Fuel & ron Sep 3B%Feb 6 22%J'ly 60 Jan
139 10 % 130 138% 138% 13% 13534 138% 1338 133% 22(XJ Consolidated Gas (N Y) 1283% Sep 26 148%J'ne O 122%J'ly  160%8 Jan
104 11 11% *10% 11 *10% 1084 10% 10% 10% 10% L:{I) Corn Products Refining.. wsOct 19 154 Maylr 1% Jne "23%Jan
*T4% 7% *74% 16 ™ ml? 77 11 7 T% Do pre 73 Sep Z7 & May2 70%Jly  g88Jan
31% 3. %8/0 31% 3 3% 3% 31 3% 3AFIS 31% 31% ],875 Distillers’ Securltles Con 20 Sep26 38%Mch 1 ZE%]on BAJan
*10% 18% *10% 18L *10% 18 *10% 1M *10% 18 *12 18 tederal Mg‘nng &Smeltg 13 Dec 7 eb 16 00 Mch
422 45 273 4% 417, 42 *39 45 *39 43 *39 30 F 37 Deo 6 0% Mayl® 37 Oct 83 Jaa
155% 155% 155 155% 154% 1513 155 16 154% 154% 155 155 3,000 Genera ETlectric......... d 142 Sep 2 1683 May29 134 J'ly 100%Jan
37 *35 39 *3zBWw 3B *3B P *3B 3B 3N 3N 225 Gen Motors vot tr ctfd.. 35 Nov 6134 Auk 4
¥52 T T TP T 78 *76_ 79 % 8% Tb 7% N0 Do pref vot tr ctfs... 74l2Dec 11 80% Aug 6
1% . 5 43 5 4% 6 47, 4o 4% 5 7800 Goldfield Con M. Par $10 $3i20ct 18 Jan 3 sg*% 90* $914 Sep
1077 107 107% 103) . 110% 111% 110% 112 rllO = 1104 nt Harvester stk tr efts 99Is Sep 20 May 6 «B3%Feb 125 Jan
*120 12006 *120 " 0*__ 12006*120 12006 120% 120% "800 Do pref stk tr otfs,. 115 Sep 128 May 4 '117 Aok Jan
4% 44 4 41" 4 *4 D% 4 44 % L 1,300 Int Mcr arine stk tr ctfa ~ 34 Sep 9 ~ 6/B8Jal 2%’y %Jan
*16% 17 7 1P 10% 186 1M 18 18% 19 18% 18% pre 14 Aug30 19%Jnel’/ 1296J'ly  24%Jan
*Ppo 101 *% 10% % 10 P B *9% 10 *9% 10 Z})Internatlon IPaper_____ Sep Jan o J 16 Jan
*15 47 *46 4 0 46% 46 4% 46 46 4531 A% 000 Do pref 444 Ma%/15 66~ Jan 17 41%JTy  61%Jan
*33 A B3 O0HA 33 A A A Internat Sfeam Pump . 23°0ct30 44 Feb 8 3a%i } 48 Jan
*820% 8% *82 8334 *82% 8 *82%@ 821l 8% 83 8 10 Do pref 8 Oct 9 ool nel2 78%; ¥ 8% Jaa
105 105 *101% 1056 *104% 106 10473 )5 105% 1058% 105 105 1,400 Laclede Gas IOH4Sep 25 114%Jan 0 934 Jly 116%Jaa
8l & 2 & *B82 & V2 & 81% & 81% 81% 81) Mackay Companles 8l Decl4 95 Feb 7 79 Jly 9B Oct
1 7B 71 7B Y71 73 *T1 73 *71 T2 71 71 Do pref 71 DecZ2 77 Mch 2 71 JTy 7340ut
*71 73 71 7L *70 72 *I0 /B *0 72 *10 72 :L(I)Ma Depar ment Stores. 70 Apr28 87 Jne2%
*110 *110 112 *110 111 *108% 111 *108% 109% *108 1(13% IX 1074 Sep 21 113%J'ne 6
2% 23 2% 2% 2% 2% 2% 2% 2%  23% 15950 S(Mlaml Copg Sep 28 $23*4 Deo 22
* 140 1318 logls 139 1] 140 140 *138% 140% 140% 140% 1520 rratlonal ISCUIt e Jan 16 1434Nov14 100 Aug 110%Deo :
*127% 12779 $123 128 12773 0*1261. 128 *126-. 128 128 530 H pre Jan 10 Feb 4 118%JTY 126 jan
*4 160 *14  16% *13% 14% 1% 134 *2 14 12% 1% 800 Nat Enamels & Stamp'e 12I2Dec2) 22 Jly 24 2% Jan |
92 0 2 B 92 B 92 % & 2 9B Do pref & Jan 6 m4J'| 22 83  9yplan
R8s H 53% 55 64% 65 54% 54% 558 55 534 12,(}1) Natlonal Lead____ —  4%%Sep 26 g 8%J'ly  88Jan
107 107 *106% 10718 107% 107% *106% 10034 *10e34 10934 *100 109 Do é()) ef 104 Se 1(})*4A g16 101*4 JTy w&a&
19 6 19 1% 1865 19 19 19% 19 19 1% 1% 12,5{)0 dNev nsCopf)er Par $6 $15% Sep 25 $21%J ne 4 $17%.JTy 1
*53 */0 58 /2 B 0 B 0 58 *50 53 w Y ork Air lirake Oct 24 Feb 4 9% Jan
B 13 T1X ™ 7B B I8 TN 73 7319 %% 2,800 North American Co (Nnew) 64 Jan 20 76%May|8 %N v 8 Jan
31% 31% 0% 31% *30% 311? 30% A 30% 31% *30% 3% 1,300 pacific .Mall.. 23ij Apr 10 % NOV24 434 Jan
*A7% 49 *47% 49 4% 4% 4% 471 478 4% *47  48% 200 -L aclfic Telep A Tele g 3B Sep 4 54% Jan 3L y 40% Jan
*103  103% 103% 103% 103% 103%*103 104 *103 101  103% 103% 800 People’'sGL &C { c). 1011*AUK22 109 Jan 10 1[13 le Jan
Phlladelphla Co%O tah f) "99 Sep 26 118%J'ne 3 84 108%Jan
18% 18% *18 19 *17 19 *8 20 18% 18% 18% 18% 403 Plttsburg 17 Deo 6 23%J'ne 6 y 4 Jan
82% 877, 8 B2 & 2 &8 8 LB 2 & 5) 6M4Jan 4 P8I 'ly 26 &)%JTy 85 Jan
*33 A % 3 3B A 3B A *33 A 1COPresse Ste Car. 25 Sep 3%Jne2l 25 JTy 6lhgJan
*100 103 *100 103 *1001. 108 *100 103 +100 1@ * 9L P 102*4 J'ne D ITy 10M%Jan
100 109 +107 113%*107% 113 *107 113 *107% 110 *107% 113 200 Pub Serwce Corp of NJ. 108 Oct2/ 120 Feb 7
157% 15/% *157 18 158 158 153 15%% 15P% 15%% 15% 1,366 Pullman Company 14 Sep 2B 163 Jan 0D 165 J'ne 200 Jan
*30  31%  31% 31% *30% 3134 3A A 31 3% 0% 04 600 lJaIIway St?el Spring__ 20 OctZ 39 Jneld 28 JTy 6lgJon
*100 *100 101 100 *98% 101  *98% 101  *98% 101 101 R Jan 3 108 Jnol6 *90)4 Sep 107  Jan
gy 1% 1% 185 1% 18 1% 18 18 IS 18% 31425 dRay ConsCo pper Par $10 $12 Sep 26 $18% May 18
/0 25%) 290 20% 200 2% 2% 28 217s 2% 2% 10,720 Republlo Iron &Steel__ 18 Oct 27 3FPuFeb 6 27 Jne AB?;.Jan
J_%Q 8% 84% B84% & 85 8% 844 816 5200 o0 pref 74igOct 27 998Feb 1 824Jly 104%Jan
* ¥z <140 142 141 1AL *140 142 *139% 1423 *140 142 100 dears, Roebuck & Co 15]%8epZL 12 Feb C 150 Jne 10 Not
42 4% *41% 45 Al 45 A% 45 40 45 *41 45 ZI)OIOSS ‘Sheffield Steel & Tr 34 Sep 26 60%Feb 6 48%Deo  8%Jan
B% Bl) 3 I3 ,% 3 3% 30 3% 3% A BS ((rTennessee Copp.Par $25 $3014 Sep 26 $44 Jne13 $1934 J'ly $40%Jan
831 8% 8% 838 8  *BIp 88 *834 & B4 83 Co (The 74i2NovZ3 136%Fob 1 134 144 Oct
15| 106% 9 103 9P W4 7987a 9P 9P l 101 101% 6042 | Inden/vood Typewn{er Mch20 111 Jne2s
$121. 1T F12 112 12/ 113% +110% 112% 110%) 1104 *110% 112 413 >1 Dopref. ... 18 Mch3l 1’1379J’I%28
*434 5 a3 58 5 0 44 45 *A% 5 1,600 Union Bag &Paper 4HDec 15 9 Feb 9 6 Jl 13%Jan
50 5% *,0 5 *50 53 *50 . *B0 55 5013 Nov 1 5%%Jan 30  52is Dec Jan
*%:/0 100 *997s 100 *97% 100 *977j 100 *98 100 S United Drfy Goods Cos.. 9™ Sep 26 J'ne % Au an
*1 106 *105 106 *105 106 §105 *105 106 106% 105% 120 Do Sen 25 107%3’% 7 9%Aug 11379 Jan
I 16 8§16 1% 16 16 $0% 10 §10% 10l +16 17 512 USCast | F’ e & Foundr Sep Fe 18%JTy 2 Jan
5 0 51 6 *0 5 &l 2 0 5% *»I & B7 Do pre 4012Sep 5 *61 Feb23 49 J 84 Jan
84 8 84 &8 W3 8 W3 8 83 8 83 88 Unlted Stafes EXpress__ Deo 6 $105 Jan 27 $3%Dec 145 Jaa
%68 0 68 6 a1 *68% 6P *68 69 *63% 691 U S Realty &Improvemt 6pJan 25 794 May29 6AAJ 84% Jan
48  wWISh 43A 48% 4% Al 4[A 4% 48 48 48  48% 7,000 Unlted States_Rubber 30|ZSep 5 48%DeCc IC 27 Jl 52%Jan
U 1104 110 U0 110% 1101 *109 U1 *110 11117 110% 110% 90 Do pref 104 Sep B LUPIly 7 9 JTy 110%Jan
% MO *I5 76 4 70 *74 76 *7T4 16 * 10 Do 2d pref 6 Sep2B 79 Md 6’| Jan
68% 63% 6/% 6834 6/3 6% 68% 63 e68li 69 68% 633, 507900 Unlted States “Stee 80 Oct 27 8X%Feb 61%Jly 91 Jan
11 1% 1 1M1% 111 111% 111% 111% 111% 1115  111% 111% pref.. 18 Oct 27 16 ly 1253 Jan
53% © 6% 6% 5% % 5% &3S 55 55 71,6(1) dUtah Copper__Par $38 Sep 5 $550% Deo J'ne $WobJan
5% 55% 54% S54% 0 5% 53) 548 FHI2 4 5 530 Virginia-Carolina Chem.. 43isSep 25 70%Feb 28 47 Fe 66% Oot
18 12 *118° 12 *1U8 12 *1I§ 12 *118 12 *119 12 14 Sep 25 2Mch1s 117 Jly 1XP%Jan
*147 151 *147 151 *147 151 *147 151 *147 151 *147 151 \\Tells Fargo * Co.. 139 May2( 144% Dec J
oz el B on bl g lolbe G el S0 o
(] (] (] 0 n
AR B afBE B 1 o 1im 1900 iR 80 R 143 West SINEY SoRisMIK n 0 ALKIE 123 Ty 11 ey Fa
BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
BBanlfl* Bid As* Banks Bid Ask Trust Co's Bid Trust Co's Bid Trust Co's Bid Ask  Trust Co's Bid Art
rooklyn Brooklyn uar'ty Tr. t835 N Y Trust. 600  Brooklyn
E&roadwae/ujr 38 40 Nat CIP/ 280 2% Way Ttry 150 Guardl)én Tr 10 115 Savo % 20 Broé)lglyx Tr 450
Coneyls 1% NorthSidol 150 10 Central Tr.. 1030 Hudso 7B ZndardTr 37 36 Cltrent 120 10
First......... 20 20 People's 1% 16 Columbia.. "300 310 Knlckerbgi 285" 205 TUICGUA Tr 500 Flatbush™ 200 215
H|||5|de' __ 15 proapctPlv 140 1% Commercnal 106 Law T I&Tr 230 240 Tr Coot Am 335 Eranklin 516 o8B
Homestead! 100 F 300 Lincoln Tr. HO 120 UnionTr 130 Hamilton__ 206 276
Manufac'rs 415 430  Trust Co's Ecmtblc—l'r 490 Manhattan 375 USMtg& Tr 460 475 Home T100
Mechanics'! 225 240 Farm Lo&cl f 1400 Metropol't’n 410  Unit States. 1125 1150 Kings Co.. 515
Montauk H 150 N Y City Eidelity_ 21717 22206 Mutu'l(NY) 15 10 Washington 360 375 L IS L &Tr 35 340
Nassau 225 Astor 360 Fulton 20 NY Ule&Tr 1000 1040 Westchéster 150 160 Nassau 1% 106
— Bankers™ Tr 1750 — Windsor__ 190 1% Peoples™ _ 285 255
Queens Co. 10 110
«Bid and askedprlces; no sales on this day. $Less than 100 shares. tEx-rights. 6 New stock, a Er-div and rights d Onntcd dniiars ner sham

tSale at Stock Exchal
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1JBanks marked with a paragraph (fl) arc State banks,
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly

Jan. 1 1900 the Exchange method of quoting bonds was changed, and prices are now all—"and interest"— except for income and defaulted bonds.

BONDS Price Week'’s Range BONDS Price Week?*
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE If Friday Range or
Week Ending Dec. 22. Dec. 22 Las'. Sale January Week Ending Dec. 22. Dec. 22 Last Sale

U. S. Government. Bid Ask Low High Low High Chesapeake A Ohio— Bid Ask Low High No.

U S 2s consol registered..d\030Q-J 100 100I2 10014 N ov 11 10014 10 Us Gen funding A Impt 5s5..1929 J-J 103k 10434 10434 Dec *11

U S 2s oonsol coupon___dl930 Q-J 100 10034 100i8Dec *11 100i8 1013, 1st consol gold 5s 1939M N1  Sale 111 1111 "i6

U S 3s registered fclo18 Q-F 10112102V 10178 Sep *11 10158 10314 Registered 1939AI-N_IIH4 JjU2Nov'll

U S 3s coupon Xclolg Q-F  10H2 10214 10134 Dec *1' sl9 10134 10234 General gold 4 Hs 992M 18134 Sale 10U2 1017g " J7

U S 4s registered 1925 Q-F 1133s 1137S 113i2Dec *11 11312 116 Registered........ .1992A1-9914 . .. 9933 Nov’l

U S 4s coupon 1925 Q-F  113i211-112 11353 Oct *11 1133411635 convertible 4H's 1930F-A3 9314 9314 Dec *11

U S Pan Canal 10-30-yr 2s fcl936 Q-N 100 100123'ne’ll 10012 10012 Big Sandy 1st 4s... 1944 J-D 88 88% 87 May*11

U S Panama Canal 3s g 1901 Q-S 10134Sale 10134 102 10134 103 Coal RIv Ry 1st gu 4s 1945 J-D 85 S012 88i2J'ne’ll

Craig Valley 1st g 5s 1940 J-J 1001210412 10234 J'ly *11
Foreign Government Potts Creek Br 1st 4s 1946 J-J 817S 87 87 Dec *11

Argentine— Internal 5s ot 1900. M-S t 06} 9712 97 97 9632 99 R A A DIv 1stcon g 4s5..1989 J-J 04i2Sale 9412 95 15

Chinese (llukuang) Ry 5s £ J-D t— - 9412 96 Dec *11 9534 99 2dconso’ gold 4s 1989 J-J 9212 92i4J'ne’ll

Imperial Japanese Government Warm Spr Val 1st g 5s5..1941 AI-S 105 10812 113L Feb *05
Sterling loan 4 yts 1925 F-A t 921g 9212 92Ig 9218 9134 9534 Greenbrier Ry 1st gu g 4s 1940 M-N  89Ig - 95 Oct *10

2d Series 4 Hs 1025 J-J t 91 9112 Oils oil 9uU8 9514 Chic A Alt RR refg 3s 1949 A-0 71 731, 71 71 70 7384
Sterling loan 4s 1931 J t 85 88 88l4Nov’l 8683 90 Railway 1st lien 3 Hs 1950 J-J - 6512 6512 66 65 7112

Republic ol Cuba 5s exten debt. M-S 10234 103 1021s 104 Chic B A Q Denver DIv 4s5..1922 F-A 99*8-—---  (093s 993g 99  997s
External loan 4ys. 1949 F-A 9812 9812 0712 100 Ilinois DIv 3Hs. J-J 8712 891g 8734 Dec *11 87ls 8812

San Paulo (Brazil) trust 5s.1019 J-J t 97 97114 97 97 97 9734 Registered J-J 88 Sep *10

U S or Mexicostg5sof.. 1899 t 90 965$ 98 Dec *11 9512 98 Illinois DIv 4 J-J 99SS 100 9918 9934 9814 10018
Gold 4s ot 1904 ...1954 n ____92i4 92I2NOV 11 8912 9412 Registered. J J 100 Jan Il 100 10038

These are p rices ontheba f*5 to£ lowa DIlv sink fund 5s___ 1919 A-0 10434 Sale 104*4  1047g 10134 10514

w antl City Securities Sinking fund 4s 1919 A-0 991510012 9913  99i« 9 9979

M-S 10238Sale 10218 10238 10034 103 Nebraska Extension 4s..1927 AI-N  9S12 99 9814 Dec *11 0638 100
4% Corporate Stock 1959 M-N 997g Sale 9934 100i8 98»8 10014 Registered..... 1927 AlI-N 9712__ 98igMch’ll 9Slg 981
4% Corporate Stock 1958 M-N 9934 Sale 9934 100 9812 10014 Southwestern DIv 4s 1921 M-S 991g 99 99 99 1%
4% Corporate stock 1957 .M-N 993t 100 100 100 9834 101 Joint bonds See Great North.
Ne\v4aHs 1957 M N 10734 Sale 10712 10734 10678 10911 Debenture 5s.. 1913 AI-N  1005s 1007g 1007g 101 10034 1011.
New 4y,s 1917 M-N 102 10212 0ct *11 10178 103 General 4s .1958 Al-S  967gSale 96BS 9679 95*4 98
4H% Corporate Stock..1957 M-N 1071210734 10712 10734 1061- 10918 Chic A E Il ref A Imp 4~ gsll955 J-J 801S 8034 8014 801. 80 83
4>a% assessment bonds.1917 M-N 102 1023 102U Nov' Il 102 103 1st consol gold 6s.. . A-0 124 126 124 Dec Il 1263s 127
83H% Corporate Stock..1954 M-N 871S 8718 8634 89 General consol 1st 5s__ 1937 M-N 10914 11012 110 110 109 1111*

N Y State— 4s 1901 M-S 10134 Safe 1015s 10134 ion 210334 Registered... .1 M-N 10834 Mch'11 10834 10S34
Canal Improvement 4s..1961 J-J 10H210134 10155 10134 Chic A Ind C Ry "1st 551936 J-J 109 109*8 Dec 'l 10938 11014
Canal Improvement 4s..1960 J-J 1011210134 10112Nov'll 1011210614 Chic Gt Western 1st 4s 1959 M-S 8234 833s 833g 8312 8214 8612

So Carolina 4ks 20-40 1933 J-J i03i2J’iy *io Chic Ind A Loulsv— Ref 6s 1947 J3-3 12734 ... r 12734 Dec Il 12614 128*4

Tenn new settlement 3s 1013 J-J 9714____ 98 Oct *11 96 98 Refunding gold 5s.. 1947 3.3 10819110 109 Nov'll 107*8 H I

Virginia fund debt 2-3s 1991 J-J 8634 8612 86*2 86 88 Refunding 4s Series C. 1917 3-3 9534 9559 Apr *11 95 9559
0s deferred Drown Bros ctfs._ 46 Sale 46 46 20 40 6712 Ind A Loulsv 1st gu 4s_ 1950 J-J 97  J'ne *10

Chic Ind A Sou 50-yr 4s 1956 J J 9012 9279 92 Nov'll 915S 931*
Railroad ChicL S A East 1st4Hs__ 1969 J-D 104 104 Dec Il 104 104L
A nn Arbor 1st g 4s........./[i1995 Q-J 7918 81 7912Dec *11 787g 85 Chic Mil A St P terrr]l g 55 1914 J-J 10179 10214 10214 Dec 'l 1017g 1027g
tcblson Topeka & Santa Fe— Gen'l gold 4s Series A._cl989 J-J 9834 99 9879 991g 98 99®*
Gen gold 4s 1905 A-0 09i2Sale 99Is 9934 98  997g Registered Q-J 98i2Nov'll 9812 991g
Registered 1995 A-0 Sale 97io 98L 97 9534 Gcen'l gold 3 Hs Scries B.el989 J-J —m 871g 8718 Dec *11 8612 881S
Adjustment gold 4s A1990 Nov 915g 91>2Dec *11 9034 921- Registered... J-J 86 J'nc’ll 86 86
Registered......... j +89i2 92 Jan *10 25-year deben 4s. . J-J 92 9239 92*8 92*8 91 931g
Stamped 913* 915y 915s 9134 907g 9212  Chic A L Sup Dlv g 5s__1921 J-J 10512 106 Dec *11 106 107
Conv 4s Issue of 1909 1955 J-D  ___ 9012 11433 J'ne *11 105 1145s  Chic A Mo RIv DIv 5s__1926 J-J 10S34Apr'll 108*4 109
Conv gold 4s 1955 J-D 107 Sale 10634 10714 10334 1157s Chic A P W 1st g 5s 1921 J-J 106 1061*106 Dec *11 106 10712
Conv 43 (Issue of 1910)..1960 J-D 10031Sale 10012 101 0OO0I2 10555 C M A Puget Sd 1st gu 4s 1949 J-J 9412 95 9434 95 9314 95
10-year conv gold 5s___ 1917 Jj-p 10838 Sale 10814 10S38 10M4 1161- Dak A Gt So gold 5s 1916 J-J 10279 10353 1031gAug’ll 1031s 103*4
Debentures 4s Scries J 1912 F-A 987s Jan *lo Dubuque Div 1sts f 65..1920 J-J 11314H 312H 314Dec 'l 11314 11412
Series K 1913 F-A 9914 J'ly ‘11 991i '9934 Far A Sou assum g 6s 1924 J3-3 .... msgAug’ii 11714 117*8
East Okla DIv 1st g .. 1928 Al-S 90 90 96 9712 Lacrosse A D 1st5s........1919 J.J 10334 ___ |04i2Dec 'll 10412 105
Short Lino 1st 45 gold.. 1958 3-3 923 933 93 933s 9212 9411 Wis A Minn DIv g 5s 1921 J-J 10834 ___ |06l4Dec 'l 10614 10718
S Fc Pres & Ph 1stg 5s..1942 M-S ___ 110 10834Nov'll 1081410912 W s Vail DIv 1st 6s... 1920 J-J  112*8___ 112*8Nov'll 112*8 114
Chic & St L 1st Os.. ..1915 Al-S 105 ____ 10638J'ly *11 1063g I0frlg Mil A No 1st cons 6s 1913 J-D 1011. 102 Sep 'l 102 103*4
Atl Coast L 1st gold 4SAA1952 M-S 95 Sale 95 95i2 9334 9618 Extended 4Hs.. J-D 100*8 1I00I4Nov'l 10014 1003g
Registered 1952 M-S 98 Oct *06 Chicago A N West cons 1915 y-F 10734 Dec 11 10734 112
Ala Mid 1st gu gold 5s__ 1928 M-N 107T2:::: 10858 Aug *11 108 1085g Extension 4s 1886-1926 F-A 9734 98 98 Sep 'll 9779 99*4
Bruns & W 1st gu gold 4s 1038 J-J 0514____ 9514 Men’ll 0S14 9514 Registered.. 1886-1926 F-A 9734 Nov'll 97 901*
Charles & Sav 1st gold 7s 1936 J-J General gold 3H's M-N *87 ‘ *8712 g7 871S 85 8818
L & N coll gold 4s.. M-N 95 Sale 943S 95*8 917g 961g Registered...... Q-F 85 86*4Nov'll 86 8634
Sav F & W 1st gold 6s___ 1034 A-O 125 1251212514 Dec *11 12412120 General 4s M-N  983gSale 98 98*8 9718 991
1st gold 5s.. A-O 1081«____ llOsgMay’ll 11058 11H4 Sinking fund 6s 187£L1929 A -0 11134 111*4NO V'l 111*4 112
SU Sp Oca &G gu g 4s___ 1918 J-J 9638 9S14 97 Sep *11 97 971- Registered 1879-1929 A -0 11012 I1HU4Nov '09
Balt & Ohio Prior 3Us . 1925 3-3 9U2 9134 0112 9134 QU2 93 Sinking fund 5s 1879-1929 A-0 107 ___ 1071-Oct *11 106 107Bg
Registered h1925 - Oll4 91U Nov'll 9H4 0U2 Registered 1879-1929 A -0 1035g 1037g 1037g 1037g 107U
Gold 4s )il948 98i8 Sale 98 9814 9712 991- Debenture 5 1921 A-O 10412106 10618 Sep ‘11 104*4 10613
Registered. hig948 Q-J 981SJ°'ly 11 97 9818 Registered... A-O 106i2Feb *10
Pitts June 1st gold Gs 1922 3-3 112 112 Nov'll 112 112 Sinking fund deb 5s____ 1933 AI-N 10812 ___ 10938 Nov'll 107 110
P June & M DIv Istg3Hs1925 M-N 8814 838Aug’ll 8734 8834 Registered_ 1933 M-N 107 ___ 10734 Aug *11 10712 1081j
PLE fcW Va Sysrefds_1941 M-N  Oli4Sale 91 9114 90 921g Frem Elk A Mo V 1st 65.1933 A-0 126]g___ 1278 Nov'll 127 1281S
Soutlnv Dlv 1stgold 3Ha 1925 J-J 9012 91 9012 9012 88X 9112 Manl GB AN W 1st3 Hs 1941 J-J 90i2Sep '09
Cen Ohio R 1stcg4Hs 1930 M-S 10034 103 Mch'10 Mllw A S L 1stgu 3HS..1941 J-J
Cl Lor & W con 1st g 55..1933 A-0 IIOI2HU 2 jiox2 noi2 IOI2HH 2 MU L S A West 1st g 6s..1921 M-S 113 115 1137gOct *11 11379 1151*
Monon Itlv 1st gu g 5s___ 1919 F-A 10214 10214 10214 1021g IOz 14 Ext A imp s fgold 55..1929 F-A 10S12____ 110*8 Aug*Il 10912 111
Ohio River RR 1stg 5s..1930 J-D 10814 10012 Apr *11 10912 10912 Ashland DIv 1st g 6s..1925 M-S 11012 142X3Feb *02
General gold 5s 1937 A-O 108 11018 106 J'ly *11 106 1091> Mich Dlv 1st gold 6s..1924 J-J 11612 neigOct *ii 11618 118
Pitts Clcv & Tol 1stg 65 1922 A-0 11312 1131s Aug *11 1131g 11334 Northw Union 1st 7s g._1917 M-S 112 1147g 15 J'ly 11 115 115
Pitts & West 1st g 4s 1917 J-J  9712___  97i2Sep *1l 9735 9712 Winona A St P Istext7s 1916 J-D 11U21147g U334Aug'll 11334 11334
Stat Isl Ry 1st gu g 4 Hs.1943 J-D 80 90 95 Nov'll 95 95 Chicago Rock Is A Pa 6s..1917 J-J 1081. 109*8 109 109 10S5g HO

Buffalo It & P gen g 5s 1937 Mm-S 11018 1125SN ov'll 11258 113 Registered 1917 J3-J 1071210912 109 Aug'l0
Consol 4Hs 1957 M-N 101 10634 10718 Aug *11 10718 10S3g General gold 4s 1088 J-J 96 Sale 957S 96 21 9512 987*
All & West 1st g 4s gu___ 1998 A-0 9518------- 97 Feb *11 97 9712 Registered... J-J 95 96 9S34 Feb *10
Cl & Mah 1st gu g 5s 1943 J-3 108 103 J’'ly *08 Refunding gold 4s A-O 89i2Sale 8914 891. 8712 90
Roch & Pitts 1st gold 63.1921 F-A 11212- 11334 Nov'll 11334 1143j Coll trust Series J 4s. M-N 9734 971gj 'ly '10

Consol 1st g 6s.. . J-D H51411714 11678 Mch *11 11612 11078 Series L. M-N 9734Sep Il 9712 97*4

Bull & Susq 1st refg4s J-J ... 50 72 Mch'l0 M 4s M-N 111l 9712 9Ci2Nov'll 9612 9712

an So 1st ext 6s. J-J 1015810178 IOISs  101Bs 10U2 1037s N 4s M-N 94 Dec '09
2d 5s.. Al-S 1001g 1003S 10013 1001s 10018 I0IBg O 4s M-N 94U May'10
Registered Al-S 10034 Jan *11 1003410034 P 4s Al-N 9512 94343'ne’ll 9434 94*4
Central of Ga 1st gold 5s..p1945 F-A 1121)-—— 112 Nov’'ll 112 11412 Chic R I A Pac RR 4s___ 2002 M-N  717gSale 71Bg 7279 7012 77
Consol gold 53 1945 M-N 109 10U12 109 1090 10714 110 Registered... M-N 7514 J'ly *11 7414 7514
Registered. M-N 107 10712N ov'Ill 107 10712 gnh%rhml_r@u SilSt 4Hs 1934, Al-S 94 92i2Dec *11 9212
1st pret Income g Oct 103 Dec'll 95 103 g 55..1934 A-O 1103*111** 110i2Nov'll 11012 11212
Stamped.. - 100i2May’ll 10014 10812 Registered ...1834 A-0 120i2 Mch *03
2d pref Income g 5s pl945 Oct 105 Dec *11 91 10614 OR IF ANW 1stgu 5s'21 A-0 10412 10514 Sep *11 105U 1061j
2d pref Income g 5s stamped.. 96 Nov'll 96 100 M *£>tL 1stgug 7s___1927 J-D
3d pref Income g 5s pl945 Oct 107 Deo *11 85 107 Choc Ok A G gen g 5s. 01919 J-J 10279 10234Aug'll 1021. 102*4
3d pref Income g 5s stumped.. 851SOct *10 Consol gold 5s M-N 106 1081. 108i2Sep *11 10S12 1091
Chutt DIv pur mon g 4s..1951 J-D 88 9gu2 88l20ct *11 873g 8812 Keok A Dcs M 1st5s. 1923 A-O 100 1011. 102isNov'll 99 103
Ilac A Nor DIv 1st g 5s..1946 J-J 107 106 Aug’ll 10512 10612 Chic St P M A O con 6s 1930 J-D 123 125 12314 12314 123 12512
Mid Ga A Atl DIv 5s 1947 J-J 10459 10712115 Nov'05 Cons 6s reduced to 3Hs..1030 J-D 91 93 Dec *03
Mobile DIv 1st g 5s 1946 J-J 10712--.. 10934 May 11 10834 10934 ChSt P A Minn 1stg 6s..1918 M-N 12338 Dec *11 1233g 12618
Cen RR A B of Ga col g 55.1937 AI-N 10212 102 Nov'll 10Ho 103 Nor Wisconsin 1st 6s 1930 J-J 12955 May *09
Cent of N J gen’lgold 5s__1987 3.3 122 Sale 12)83 122 12012 125 StP A S City 1stg 6s 1019 A-O 111 111*8 111 111 111 112U
Registered hiog7 1211s 12U2 1211s 12U8 120 12312 Superior Short L 1st 55 g.1930 M-S 108 ....
Am Dock A Imp gu 5s__ 1921 3ijJ 106lg____ 1061-Dec *11 1001210814 Chic AWest Ind gen g 6s..71932 109 10S120ct *11 108 1091*
Le A llud R gengu g 5s.1920 j-j 10118 Consol 50-year 4s 92i4 Sale 0214 9214 91 93la
Leh A Wllkes-B Coal 5s..1912 M-N 100 10014 100i2Aug’ll 1001210014 CIn H AD 2d gold 4Hs 1937 J-J 10038 Deo *11 100*8 IOH4
N Y A Long Br gen g 45.1941 M-S 99X2 ___ 10012Aug’ll 10012 100li 1st A refunding 4s J-J --9112
Cent Vermont 1st gu g 4s..el920 Q-F 804 ___ 1 89i2Dec '11 8712 92U 1st guaranteed 4s. J-J - 0Q7g 89 May’'ll 884 89
MISCELLANEOUS BONDS— Continued on Next Page.
Street Railway. Street Railway.

Brooklyn Rap Tran g 65s__ 1945 A-0 1031g104 10314 10314 2 102 10434 Mantaat Ry (NY) cons g 45.1990 A-O 9612 97  96*4 86*4 6 96 985*
1st refund conv gold 4s..2002 J-J 83i2Sale 8312 S379 107 8234 888 Stamped tax-exempt 1990 A-O 961, 9714 97 16 9611 081*
BkOIty 1st con 5s 1916-1941 J J ___ 10112 102UDCC *11 ___ 10112103 Met St Ry gen coU tr g 55..1997 F-A  96lgSale 96!g 57 7314 97
Bk Q Co & Scongu g 5s.1041 AI-N __ 100 97 Nov'Il — 97 100 Guaranty Trust Co certlfs 97 ~Sale 9612 4 294 73 9714
Bklyn Q Co & S 1st 5s5...1941 J-J Refunding gold 4s.......,2002 A-0 59 Deo 'll 451* 69
Bklyn Un EIl 1st g 4-55..1950 F-A 101*2 101*2 101*8 “ ii iooii 10314 Farmers’ Loan & Tr ctf *5812 5912 68 59 23 45 69#]

Stamped guar 4-5s._ 1950 F-A 102 ioi34Dec *11 ____ 10034 103 Stamped. 66*4 5712 57X 68 217 4314 58
Kings Co El 1stg 4s 1949 F-A ____85 8512Nov’'Il ___ 8412 86 Refunding 4s (when Issued) 80 Sale 70*8 8079 394 807S 81*8

Stamped guar 4s 1949 F-A 8334 85 84I12Dec *11 ___ 8212 86lg Adjustmt Inc 5s (wh Issued). 53*4Sale 53*8 515g 1042 536* W t
Nassau Elcc guar gold 4s.1951 J-J 771. 78 78 Dec *11 ___ 77 1 Bway & 7th Av Istc g 55.1043 J-D 10214102*4 102*4 103 15 981*104

ConnRy&List &ref5g 4H «-'51 J-J 10034 ___ 10134 Apr *11 ____ 101*4 10134 Col & 9th Av 1stgu g 5s5.1993' M-S 101 103 ¢02 Dec Il 99U 102
Stamped guar 4H S.....c...... 1951 gj.J 10034 102 10178 Dec *11 — 101 10214 Lex Av & P F 1stgug 5s5.1993 M-S 101 1021210U2Dec 'l 99*8 1021*

Denver Con Tram cons g 55.1933 A-0 Third Av RR cons gu 43.2000 J-J 781g 781y 15 59 781*

Det United 1st cons g 4H8.1932 3.g 79I2 80lg 80 Dec’ll ... 80 8234 Central Trust Co certs 77*4Sale 77 7814 12 684 781*

Grand Rapids Ry 1stg 5s..1916 J-D 90 J’ly '10 Cent I't Co cts stamped____ 76 Sale 751* 76*4 390 684 703*

Havana Elec consol g 5s5...1952 F-A ... 99*4 9934 Nov 'l 9412 99*4 1st ref 4s when lIssued.. 8512Sale 847j 8614 958 83*4 861*

Interboro-Mctrop coll 4 H s.1056 A-O '791. sale 79x4 80 327 774 83 Adjust Ino 5s when Issued. 76 Sale 76 76*4 1230 715* 76%j

.nterboro Rap Tr 5s Scr A .1952 M-N 102*4 103 10234___ 1031* 7 10134 104X Third Avo Ry 1stg 5s...1937 J-J 109i81101*111014 Dec 'l 106*4 111 =

< ?No price Friday; latest this week, dbue April, €DuoMay. ADuo July. It Due Aug. Obue Oct. [PDue Nov  aDue Deo. * Option sale. i
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BONDS
N. Y. STOCK EXCHANGE
Week Ending Dee. 22.

Cln Ham & Dayton (Continued)
CIn D & | 1st'gu g 55— 1041 AI-N
C Find & Ft W 1stgu 4s g 1023 M-N
CIln X & W 1st gu g 4s-——- 1053 J-J
Day A Mich 1st cons 4>$s 1031 J-J

Xnd Dec & W 1stg 5s 1035 J-J
1st guar gold 5s 1035 J-J
Cleve CIn Chic & St Louis—
General gold 4s 1003 J-D
Cairo DIv 1st gold 4s 1030 J-J

CIn W &M DlIv 1stg 4s..1001 J-J
St L DIv 1st col tr g 4s___ 1900 M-N

Registered
Spr & Col Dlv 1st g 4s___
W W Val Dlv 1st g 4s
C1StL &C consol 6s___

1st gold 4s
Registered &1936 Q-F
CIn'S & Clcon 1stg 5s___1928 J-J
CCC &I consol 7s 1914 J-D
Consol sinking fund 7s.1914 J-D
General consol gold 6s.1934 J-J
Registered 1934 J3-J
Ind B1 AW 1st pref4s...1940 A-O
O Ind & W 1st pref 55..t11938 Q-J
Peo A East 1st con 43__ 1940 A-O
Income 4s Apr
Col Midland 1st g 4s... - J-J
Colorado A Sou 1stg 4s 1929 F-A
Return! A ext 4>$s 1035 A\-N
Ft W A Den C1stg 0Os 1021 J-D
Conn A Pas Rtvs 1st g 4s.. 1943 A-O
Cuba RR 1st 50-yr 5 g 1952 J-J
D el Lack A Western—
Morris A Essex 1st 7s..1914 M-N
1st consol guar 7s 1915 J-D
Registered 1915 J-D
1st ret gu g 3 Ms 2000 J-D
N Y Lack A W 1st 6s 1921 J-J
Construction 5s 1923 F-A
Term A Improve 4s— 1923 AlI-N
Warren 1st ret gu g 3Ms.2000 F-A
Del A Hud 1st Pa Dlv 7s... 1917 M-S
Registered 1917 M-S
10-yr conv deb 4s 1916 J-D
1st Hen equip g 4 M's 1922 J-J
1st A ret 4s 1943 Al-N
Alb A Sus conv 3Ms___ 1946 A-O
Rens A Saratoga 1st 7s.. 1921 AI-N
Denver A Rio Grande— -
1st consol gold 4s 1936 J-J
Consol gold 4 Ms 1936 J-J
Improvement gold 5s 1928 J-D
1st A refunding 5s 1955 F-A
Rio Gr June 1stgu g 5s__1939 J-D
Rio Gr So 1st gold 4s 1940 J-J
Guaranteed 1940 J-J
Rio Gr West 1st g 4s 1939 J-J
Mtge A col trust 4s A .. 1949 A-O
Utah Cent 1stgu g 4s.al917 A-O
Dcs Mol Un Ry 1st g 5s 1917 M-N
Dot A Mack 1st lien g 4s___ 1995 J-D
Gold 4s 1995 J-D
DctTA 1—OH DIlv Istg4sl041 M S
Dul MlIssabe A Nor gen 5s..1941 J-J
Dul A Iron Range 1st 5s___1937 A-O
Registered 1937 A-O
Os ...... ...1916 J-3
Dul So Shore A Atl g 5s 1937 J3-J
E Igin Jol A East 1stg 5s..1941 M-N
rle 1st consol gold 7s 1920 M-S
N Y A Erie 1stext g 4s..1947 AI-N
2d ext gold 5s 1919 M-S
3d ext gold 4 Ms 1923 M-S
4th ext gold 5s 1920 A-O
5th ext gold 4s 1928 J-D
NY LE AW 1stg fd 73.1920 M-S
Erie 1st con g 4s prior___1990 J-
Registered 1996 J-
1st consol gen Hen g 45.1996 J-
' Registered 1998 -
Penn coll tr g 4s 1951 -
50-year conv 4s A 1953 A-

o Series B 1953
Bull N Y A Erie 1st 75..1916
Chic A Erie 1st gold 5s5..1982
Clev A Mahon Vai g 5s..1938

Registered 1938
Long Dock consol g 6s___ 1935
Coal A RR 1st cur gu 0s.1922
Dock A Imp 1st cur 6s..1913
N Y A Green L gu g 5s..1946
N Y Sus A W 1stref 5s..

2d gold 4M S

General gold 5s 1940

Terminal 1st gold 5s..1943
MUL of N J 1st ext 5s 1940
WIlk A Ea 1st gu g 5s___ 1942

Ev A Ind 1stcongug 6s__ 1926

Evans A T Il 1st cons Os___ 1021
1st general gold 5s 1942
Mt Vernon 1st gold 6s___ 1923
Sull Co Branch 1st g 5s..1930

F lorida E Coast 1st 4 M s.. 1959
ort St U D Co 1stg 4Ms 1941

Ft W A Rio Gr 1st g 4s 1928

4L DU000LLUOZ>»PL 26200 LZUO0O0ODPLLLL

N
o
w
S

LLLLLLGL LOL PLLUDPPDPLLULERPTNG2LIPOLRPLEP>PTLLLLZLHEZ

al Il A 1l Of 1882 1st 5s5.1913 ]
rcat Northern—
O B A Q coll trust 43 1921 J3-J
Registered./* 1921 -J
1st A refund 4 Ms ser A ..1901 J-J
Registered 1961
St Paul M A Man 4s .1933 -J
1st consol gold 6s_____ 1933 -J
Registered -J
Reduced to gold 4M sI933 -J
Registered 1933 J-J
Mont ext 1st gold 4s..1037 J-D
Registered 1937 J-D

Street Railway.

Met W S EIl (Chic) 1st g 4s.1938
Mllw Elec Ry & Lt cons g 551926

Refunding & exten 4 Ms.1931
MlInneap St 1st cons g 5s___ 1919
New Orl Ry & Lt gen 4Ms.1935
Portland Ry 1st & ref 5s__ 1930
Portland Ry, Light & Pow—

Portland Gen Elec 1st 5s5.1935
StJos Ry, L, H & P Istg 5s 1937
St Paul City Cab cons g 5s5..1937

Guaranteed 5s gold 1937
Tri-Clty Ry & Lt 1sts f 55.1923
Underground of London 5s.1020

[ana b, |
[STaES Y

g
z

wZPLLZG
L'ZOL'L'ZL'

Income 6s " 1948
Union Elec (Chic) Istg 5s..1945 A-O
United Rys Inv 1st lien coll

trust 5s Pitts Issue 1926 M-N
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Price Week's
Friday Range or
Dec. 22 Last Sale

Bid Ask Low High

10812 104 10314 Dec '11
9 88 Mch'll
8712____ 87i2Nov’'ll

104 10412104 Dec'll
10712Dec '02

9314 04 93M 931
9134 941" 94 Dec’'ll
901S 9012 93lg Dec ‘10

91 sSale 91 U2
91 Oct '07
90 93 90 90
91 92 91 91
1055¢g 10534 Dec '11

9678 98U 97i2Nov'll
9612 9814 9718 Dec 'lI
107 10714 0ct '11

107 10712Aug’ll

123t2 121340ct "11
90 94 J'ly '08
9u2... 9li»Dec '11

33 40 40 40
____ 60 58 Nov'll

9534 9614 9614 9614

9634 Sale 9G34 9714
1111211312 112 112

100 May'll)

10618 10S 10634 Nov'll
109 ___ 1091200t ‘Il

1113s Dec '10

91 Jan ‘11

114 11512 113120¢t '11
106 ___ 1063s Nov'll

99 98 Dec’'ll

102is Feb '03

7777777 11518 11512A11g' 11

149 Aug'0l

*971" '973., 97*g 97*s
10034 10112 101 101

98*s 9S?s 9S12 0834
9034 92*8 92 Dec '11

122 ... 122 Dec'll
897g 901g 90 90
99U --- 98 Sep '11
0714 98 Nov'll
85 Sale 80 85
10434 Mch’ll
721. 6U2Apr 1l
Mch '08
881 Nov'll
80/g Dec "Il
Jan '02
99 Sep '04
92 95 Nov'll
8012 91 Dec 'l
68 ____ Aug'll
10412 1053s Sep '11
106 110 Nov'll
10612 Mch '08
104 Feb'll
104 10712 10733  1073s
1081" ... 112 J'ly'1l
------- 118 118 Nov'll
102 ... 10U2J'ne’ll
104 10578 May'll

1021 - 101 Oct "Il
105__ 10658 10518 Dec 'l
100 101 99i2J3'no’ll

12034 118 Oct '10

8812 89 88 88l2
8412 84!i Oct 'l
7812Sale 7812 7879

7 1
88i2Sale 8812 881"
85i2 8612 8714 8714
76i2Sale 7614 7

10S14 ___ 10834 10834
11H 4 1124 11212Dec 11

100sj 111 Apr'll

108

12212 125's Nov'll

1041s 108 1041s Oct 'l
1017810218 102i3N o v 'l

10212 102i2Sep 'l
10312105 103U Dec "Il
79 ... 10014 Dec '06
88 9212 88
10812... 10812 10812
11034. .. 1KH2Oct "Il
9834 997S 10034 Dec '11
109 110 Aug’ll
H17S___ HUsj'ne’ll
101 103 102i8Aug’ll
107*8 108 Nov'll
T 95 J'nc'08
9712 9712 9712
90 92 Aug’'l0
——————— 8215 821S 821s
9612 . 97120ct 'l

9634 Sale 00t2 9634
9G14 967s 961? Nov'll
100*4 Sale 100*4 101

99is - 9913 Dec Il
12514 125*s 1258 Oct "Il
132 Apr '09
10512106 10573Dec 'l1
10834 J'nc '09
_9712*9831 97i2Dec 'll
98 J'nc’ll

MISCELLANEOUS

9312J'ly '06

104 1041"Dec "1l

93U 93t2Dec "Il —
107i2 Feb '06

85 87i4 Aug'll
“9812 9912 98i2Dec 'l

98 ____ 93
105 1057 105
9712 Sale

96 9612
69*4 Sale

3514 83 Oct Il ___
=No price Friday; latest bid and asked this week, @Duo Jan.

Range
Since
January 1

Low High

10214 104*4
88 88
8712 8812

103 105

92 95
92 94

9014 94

90 90
91 91
10512 10634
96 9/1"
971s 9718
106 10714
10713 10778

1213412514

90 93
40 6U2
577S 69

9434 9712
96  983(
1111211312

10634 10834
1091211134

91 91
11312 11014
106*8 10712

9734 991"

11512 116

963S 100
101 102
9778 101)12
8912 9414
122 12412

897* 94
98 98
98 101
80  93*8
101341014
6U2 0U2

8712 9234
81 8512

92 92

8512 95

70 70
105 10614
1051210914

104 104
1073s 108
112 112
11734 120*8
10()12 1015s
104M 108
101 104
105 106*4

847S 90
8212 86

110*8 113

123 1251s
10418 10418
100*8 10218
10012 1021"
10134 104*4

83 88

981g 10U8
110 1101
11112113
103 108

05 9812

9512 98
9533 981
100 10U
125
105 10614
98 98

New York Bond Record—Continued—Page 2

BONDS
N. Y. STOCK EXCHANGE
Week Ending Dec. 22.

StP M & M (Continued)—
Pacific Ext guar 4s £ __ .1940
E Minn Nor DIlv 1st g4s1948
Minn Union 1stg 6s_..1922
Mont C 1st gu g 6s___ .1937

Registered 1937
1st guar gold 5s__ .1037
Registered________ .1937
Will & S F 1st gold 5s.1938
Gulf AS | 1stref Atg 5s.. &1952
Registered_____ 61052
TTock Val 1st cons g 4 Ms.1999
11 Registered_____ .1909
Col A Il V 1stextg 4s...1948
Col A Tol 1st ex 4s -1955
Hous Belt A Term 1st5s.. .1937
Tllinols Central—
-1 1st gold 4s .1951
Registered .1951
istgold 3Ms___ .1951
Registered .. .1951
Extended 1st g 3Ms__ .1051
Registered .1951
1st gold 3s sterling .1951
Registered .1951
Coll trust gold 4s .1952
Registered .1952
1st ref 4s ..1955
Purchased lines 3 Ms. ..1952
L N O A Tex gold 45_ .1053
Registered______ . .1953
Cairo Bridge gold 4s .1950

Litchfield DIv 1st g 3s  .1951
Loulsv DIv A Term g 3 MS|053

Registered
Middle DIv reg 5s. .1921
Omaha DIv 1st g 3s .1951
St Louis DIv A term g 3s.1951
Registered .1051
Gold 3 Ms .1951
Registered 1951
Spring DIv 1stg 3Ms___ .1951
Registered.. .
Western lines 1stg 4s .1051
Reglsteredi .1051
Bellev A Car 1st 6s .1923
Carb A Shaw 1st g 4s. .1932
ChicSt L A N Og 5s .1051
Registered__
Gold 3M's_. .1951
Registered___ .1051
Memph DIv 1stg 4s...1951
Registered___ .1951
St L Sou 1st gu g 4s .1931
Ind 111 A la 1stg 4s .1050
Int A Great Nor 1stg 6s. .1919
lowa Central 1st gold 5s. .1038
Refunding gold 4 s .1951
Tamestown Franklin A
6 Clearlield 1st 4s .1959
TF'an City Sou 1stgold 3s..1950
-LV Registered .1950
Ref & impt 5s Apr 1050
Kansas City Terml 1st 4s..1060

T ake Erie A W 1stg 5s .1937
jLi 2d gold 5s.
North Ohio 1stgu g 5s .1045
Leh Vail N Y 1stgu g 4 Ms.1040
Registered
Lehigh Vail (Pa) cons g 45.2003
Leh V Ter Ry 1st gu g 55 .1941
Registered
Leh V Coal Co 1stgu g 5s .1933
Registered___
1st int reduced to 4s___ .1933
Leh AN Y 1stguarg 4s .1945
Registered____
EIC AN 1st pref 6s___ .1914

Gold guar 5s .1014
Long Island—
1st consol gold 5s »1031
1st consol gold 4s 61931
General gold 4s .1038
Ferry gold 4 Ms 11922
Unified gold 4s .1049
Debenture gold 5s .1934
Guar ref gold 4s .1949
Registered .1949
N Y B AM B 1stcon g 5s 1935
N Y AR B 1st g 5s 11927
Nor Sh B 1st con g gu 5s.01932
Louisiana A Ark 1st g 5s_..1927

Louisville A Nashville—

General gold 6s .1930
Gold 5s
Unified g _1940
Registered_______ .1940
Collateral trust gold 5s..1931
E Il A Nash 1st g Os__ .1919
L CIn A Lex gold 4 Ms... 1931
N O A M 1st gold 6s__ 1930
N OAM 2d gold 6s ...1930
Paducah A Mem dlv 4s..1046
Pensacola DIv gold 6s...1920
St Louis DIv 1st gold 6s. 1921

80
.71955
Atl Knox A Nor 1stg 5s.1916
Hender Bdgc 1sts f g 6s.1931
Kentucky Cent gold 4s..1987

L AN AM AM IstgdaMsl945
L A N-South M joint 4s. . 1052
Registered 7U052

N Fla A S 1st gu g 5s 11937

N A C Bdgc gen gu g 4 Ms 1945
Pens A Atl 1st gu g 6s.. .1921
SAN Alacongug5s.. 1936
L A Jefl Bdge Cogu g 4s...1945

BONDS— Continued on Next Page.

1041210412
931" 9312

84 8714
9812 9834

105 10614
97 99
90U 97
3814 70

83 8618

5 Due Feb.

Street Railways.
United Rys St L 1stg 4s— 1934
St Louis Transit gu 5s— 1924
United RRs San Fr s f4s..1927

Gas and Electric Light

Atlanta G L Co 1st g 5s 1947
Bklyn U Gas 1st con g 5s5..1945
BulTalo Gas 1st g 5s 1947
Columbus Gas 1stg 5s__ 1032
Detroit City Gas g 5s 1023

Det Gas Co con 1st g 5s 1918
Det Edison 1st coll tr 5s___ 1033
EqQ GL NY istcong 5s__ 1932
Gas & Elec Berg Cocg 5s.. 1949
Gr Rap G L Co 1st g 5s 1915
Hudson Co Gas 1st g 6s 1949
Kan Clty(Mo)Gas Istg 5s.. 1922

d Due April. Abue July, fcDue Aug.

Interest
Period

Ask Low
2%
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OLhOhhUypUhoad
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>PNuaZTe Lo
R e0Tonn T
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>l ptho

]

>>

>Tme:
)

el

>> o

0Z>»06L>LLOZ0

>rTePumaeu>> G

[VOL. LXXXXIILI.

irecA’j Range

Rangeor |Is Since
Last Sale January |
High No. Low Iltgh
8Mch11 9253  92**

96 Oct "Il 96 96
1151s Aug'll 11-He 110*4
127U Nov'll — 127 1287*

136t.i M ay'06

11234 Sep "Il .... 11212 112*4
U2i?Scp "Il U212 112%4
5 95 1 88ls 9534

10212 1021" 5 101 103*8

100l2Sep '08
941?Dec Il 94 95
96 Feb '11 96 96
100i2Dec "Il — 0912 IOHs
103 Dec’ll 100U 103
100 Sep 'Il .... 100 100
91 Aug’'ll 8Os 91
89 Apr Il 89 89
93i2May’'09
80 J'ly '09
993gOct 'lI 98  99*8
981" Aug’ll 981" Usl2
96%  96% 45 'eGg yS
sg Oct '11 86 88
9914 9914 9 971" 9914
9434 Jan "1l 91*4 9434
971" Feb "Il 98 971"
75is Sep 'l 7518 75's
85 Dec Il — 85 8714
83i4 N ov'10
123 May'99
76isJ'ne’ll ___ 751" 761S
751" Jan 1l 761" 7512
g7i8 May'll .... 80  871*
10Hs8 Oct '99
100 Nov'00
96 Oct 'l 05*8 961*
1171"May'll)
95D, Oct '10
114*8  114*8 6 113* 11~
114 Feb "Il — 113 115
90 Oct '09
97i2Mch10
98 J'ly '08
95 Nov'll 0113 O0N*
10912 10912 i 1071? 10912
101* Dec Il 1001? 103
7 67 2 63 7Uj
94 Nov'll 04 951*
73la 7314 2 731a 747
63 Oct '00
993410018 100 100 23 9812 102
812 9812 9812 5 96*4 99*4
110i2Dec "Il lOSl”HU*
104 Dec'll 104:
1071"Oct 11 10712 110*4
10518 10518 1 10518 I0O0I4
104i20ct "Il ___ 10H4 1041*
9738 Oct 'l 96*4 971*
11378 N ov'll 112U 114*4
IIHaNov'Il .... l1lU4 113
108 Nov 09
9334 Oct 'l 9312 94*4
10U2 Feb '10
I0U4 Sep '09
110330ct 'l 10912 1121]
9314 Dec '11 92*4 961*
100 Aug'll 9812 100
0914 Oct '06
93 May'll .... 93 951*
101i2 Dec '08
96 Dec'll 94 97
95 Jan 'll 95 95
11014 Nov '06
105 Apr '07
105 Dec '1i 1031"106
9734 Sep '11 — 94  98*4
115 11518 14 112 1161*
112 112 1 112 1121%
99 99U 72 OSs 097*
97*| Nov'lo
108»4 Sep 'l 108*4 109*4
111 Sep 'l 111 113
1051"3'ly 'l 1043s 1051*
121 Sep '11 11834 1221*
1181sNov'll 1181s 118*8
9534 Nov'll 95 9014
10534 M'di '11 105*4 105*4
113 Oot '11 113 113
733S 711?Feb 'll 711" 711*
92*s  923s 92*8 20 92 93*4
112 Oct.'Il | HH2112la
106 Apr'il 106 106
941" 911" ¢ 94 96
103 Dec '10
90 Dec'll.... 88 91
95 Feb '05
10sle May'll ... 10sla H2%j
110UNov'll 110 110l
111 Nov'll 11034 1121*

Ut 9111 3 9Us 94

77U 77U 75 771*
8214 8214 8214 85
63 as 6512 72%
10014 10GL 10534 10S*4
62 Dec 'l 59U 03
10013 10018

95*8 Sep '08

10U4 1017 100 102
106 Oct '11 105 106*4
01l20ct '01

100 Oct '09

105 Dec 'Il 103 105
9s12Dec 'l1 977g 901j

ObDue Oct. s Option sale.
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New York Bond Record—Continued—Page 3

BONDS Price Week’s s Range BONDS Price Week' : Range
Y. STOCK EXCHAN E p Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or Since
Week Ending Dec. 22. £A Dec. 22 Last Sale January 1 Week Ending Dec. 22. Dec. 22 Last Sal) January 1
Bid As Low Hig No Low High Michigan Central— (Con) Bid Ask Low High Low Iligk
0 M-N 88 Bat C &Stur Istgug3s.1980 J-D
.YXexican Cent cons g 4s. 1 1J- 100 May'l ___  99*s 100 N Y Chic & St L 1st g 4S.1937 A-0 997SSale 9978 100 99  1001f
2d cons Ino g 3s trust rccts. 2512Apr ‘0 Registered 1937 A-0 *98I2 98*4Nov'll 9834 98*«
7 A-C Debenture 4s 1031 M-N 90 90i2 90I2Dec 'l 8934 9234
9 A-( West Shore 1st 4s guar..2361 3.3 100 I0H4 101 10U8 9712 10Hf
7 M-S 77 Mch'l ____ Registered 2301 J3-J 9734 98 98 8 97 1C012
7 M-S 80 79 Nov'l 1__ N Y Cent Lines eq tr 4 Ms 1923 3-J 1001231y * 10012 10012
7J-L 127 131 130 AugT ___ 130 130 N Y New Haven & liartf—
1AC 1lds Aug‘l ___ 11013 lids Non-conv deben 4s 1955 J-J 9438Aug'll 9314 94%
4 M-N 10514109 104 Deo T _ 103 109 Non-conv4s.. - 1950 M-N 9H4 93G 92 Nov'll 92 9412
1st and refund gold 4s_ 9M-S 601j 70 70 Dec T ___ 65 75 Conv debenture 3 Ms 1950 J-J 92 Sale" 92 92 89 100%
5J-J 78*4___ 7834 Nov'l 7834 8UO Conv debenture 6s 1948 J-J 1315313314 13112 132 12634 13434
8 J-J 97 973< 97 97 9534 98 Harlem R-Pt Ches 1st 4s5.1954 M-N 99 Oct 'Il 99 99
6 J-J 98i2Jan TC Cent New Eng 1st gu 4s.1961 J-J 9234 931g 93 93 9212 9334
Mississippi Central 1st 5s__I 9J3-J 9312Mch’l 9312 9312 Housatonlc R cons g 5s5..1937 M-N H313J'ne’'ll 11318 11318
Missouri Kansas & Texas— N H & Derby con* cy 5s5.1918 M-N 10218 I 107 Aug '09
0J D 96i2Sale 9GI2 97 15 9612 08 New England cons 5s____1945 J-J
af-a S3l2Sale 83 83L 17 83 86 Consol 4s 1945 J-J 9912 _.
1M-N 101 ion- 100*3 100~ 1 991210312 Providence Secur deb 4s.1957 M-N 85l 87 May'll 8418 87
4 M-S 80i2 Sale 7912 801: 101 78 83 NY O W ref 1st g 4s__ £1902 M-S 9433 95 9438 9414 97
Gen sinking fund 4 Hs__1 6 J-J 83% 89 8812 89 32 8312 8918 Registered $5,000 only.(71992 M-S __..__.9212 9314 Oct '11 9314 9412
St Louis DIv 1st ref g 4s. 1A-O * 80 7834 Nov'l 78 7914 General 4s 1955 J-D 9114 Aug'll 9uU4 9238
O M-I> 10534... 10~ Aug'i: 10538 10533 Norf S South 1st gold 5s__1941 M-N 10218 102i20ct '11 10212 10312
VF-A 88 91 Nov'l 88 91 Norf & West gen gold 6s__1931 M-N 12318 12314 Nov'll 123G 12434
Mo K & E 1st gu g 5s_ 2 A-O 10814 1091* 108120ct T 1073, 11()12 Improvement &ext g 6s.1934 F-A 12473 124 Sep '11 124 127
M K S Ok 1st guar 53. 2 M-rs 10612 1071: 106i2Dec T 10614 108 New River 1st gold 6s__ 1932 A-O 124 12453 123i20ct '11 12312 125
M K & T ofT 1stgug5 2 M-S 102 10434 10434  104*4 10234 105*8 N & W Ry 1lstcons g4S..1996 A-0 97123a|e 9712 97i2 9712 9934
3 J-D 10314104% 1031sMay'’l 10312 10514 Registered.. ...1996 A -0 98 Jan '11 98 98
i 1st gu g 5s 3 M-S 10312 1053, Nov'l; 103 10534 DIv'l 1st 1& gen g 4s_ 1944 J-J 93u 79334 9334 91 9H2 9414
nM-N 108 1083. 108 Doc 'll 10612 111 10-25-year conv 4s 1932 J-D 10714 10914 108 10814 100% HOI4
7 M-S 100 101 100 10014 3 99*3 10214 Pocah C & C joint 4s__1941 J-D U4 92 91 92 883a 93
7 M-S 99 Mch’K C C AsT 1st guar gold 5s.1922 J-J 10412 104120ct ‘11 10419 10412
ist collateral gold 5s__ OF-A 9973100 100 1wl 4 9934102 ScloV SN E 1stgu g4s.1989 M-N 98 TOIt 9812 9812 0614 9812
) F-A orthern Pac prior 1g 4s..1097 Q 100 Sale 9934 100 98% 10034
40-year gold loan 4s. 5M-s 71 sale 70 7212 46 70 82 Registered. . 1997 Q-J  98lo 9914 9812 9812 9914
8 M-N 95 96i2May’'ll __  9G12 9612 General lien go __a2047 Q-F 69i4Sale 6914 6934 68 7112
1st & ref conv 5s 9M-S 86% 87 87 88 59 84  96%8 Registered --02047 Q-F 68i2 68 Dec'll 68 6912
Cent Hr liy 1st gu g 4s_ 1F-A 92 92 Nov'll 90*8 9334 st Paul-Duluth DIv g 4s 1996 J-D —— 96i2 96 Sep '11 96 9812
Cent Br U P 1stg 4s___ JJ-D 78  841s 831? Dec 'l 83 8312 Registered 1996 J-D
5J-J 102 110 Mch 05 guJSkQft L 1st gu 557I||916 M-S 99 99 Feb '10
8 F-A -——- 9712 97 Dec 'l 90 9834 StP N P gen gold 6s..1923 F-A 11533 1i533NOv .11 11533 11634
5J3-J 109U 108I12M ay'll 10812 10812 Registered certificates. 1923 q-F 11434 11538 Aug'll 11533 11538
1A-O 10G12107 10613 10612 5 106 108*8 St Paul & Duluth 1st 55.1931 F-A 109 no J'ne'10
1A-0 111 Sep '09 2d 5§-mmmrmememmemneeeeeee-- 1917 ALO 102G 700 102343 'ne’ll 10234 102*4
J-J 79i2 82 80 80i2 15 80 877s 1st consol gold 4s. 1968 J-D 0234 9612 Apr '10
)J-3 86*4Mch'll 86*4 863, Wash Cent 1st gold 4s._ 1948 89 9UB Apr '11 9H8 9HS8
RIv £ Q Div 1st g 4s. M-N 8314 84 8334 Dec 'l1 8214 8838 T-i 11H4 11133 Dec '11 111 11112
5M-S 102i2Jan TO jaolflo Coast Co 1st g 5s__1946 J-D 10312 1047s 104 104 104 108
J-D i20*al2H2 120*3 120*3 1 120 122 -enna RR 1strealestg4s.1923 M-N I10H4. 10012Nov'll 10012 102
1st extension gold Gs. Q-J 111 117 114 Sep ‘Il 114 11634 Consol gold 5s M-S 108 J'ne'll 108 108
General gold 4s M-S 85*4 86 87 Nov'll 80 87 Consol gold 4s_. 1943 M-N 102 10258 102 Nov'll 102 10312
F-A 1101811073 1101s Dec ‘Il 110 111 Convertible gold 3MslI” 1912 M-N 9912 9953 9912 9934 9834 9934
)Q-F 8 83 Dec'll 81 83 Convertible gold 3Ms 1915 J-D  9658Sale 9658 9678 9579 97*4
Guaranteed iold 4s___1 J-J 93u 93*4 93loMch’Il — 9312 0412 Registered 1915 J-D 14 Sep ‘11 9618 97
N oshv Chatt & ;it Louis— Consol gold 4s 111111948 M-N 103 10378 10234 10278 102 104%
1st 7s J-J 10415 10412 10438 Dcc ‘I 10138 10612 Alleg Val gen guar g 4s111942 M-S 9953 10014 9978 Apr ‘I 9973 10014
A-O 109U Dec '11 10913 111 DR R R « Bge 1stgu 4sgl936 F-A 100 ..
Jasper Branch 1st g Os. tJ-J 113 ___ 11573NovTO Phlla Balt & w 1stg4s *1943 m-n 102 Nov'll 10H3 10212
McM M W & Al 1st 6s. J-J 107U 1081? Dec 'll) Sod Bay S Sou 1st g 5s "1924 J-J 102 Jan '03
- J-J 1074 113 J'ly ‘o1 Sunbury & Lewis 1stg 4s 1936 J-J 97
<J-J 9214 923s 9214 924 3 91 9515 UNJRR & Cangends 1944 M-S 10012 10U2Dec '11 10112 10112
A-O 85 87 85 Nov'll 83 89*4 1lenna Co guar 1st g4 Ms 1021 J3-3 10212 103i2 103i2 10314 10412
J-J __ 100 9912 9917 2 9912 100*4 Registered.....ooccce.... 1921 3273 10278 M ch'll 10278 1027s
1st consol 4s A-0 7914 80*4 79I12Nov'll 781S 8318 Guar 3 Ms coll trust reg..1937 M-S 88 90 Aug'l0
- A-O 104la____ Guar 3 Ms coll trust ser B.1941 F-A 88 ___  8858J'ly '11 89
J-J 88 88 Dec ‘1l .... 88 8812 Trust Co certfs gu g 3 Ms.191Gm-n 9712 9734 Dec '11 98*8
N Y Central S I1lud River- Guar 3 Ms trust ctfs C__ 1942 J.-pD 88 90 87 Aug TO
J-J 87 8778 87*4 88 63 87 90 Guar 3 Ms trustctfs D_ 1944 j.p 8734 88*s 89 Nov'll 88 89
Registered J-J 87 ___ 88I2Nov'll 86 8912 Guar 15-25 year g 4s____ 1931 a.Q 97i2Sale 9712 983s 9712 99
Debenture gold 4s_ M-N 94 Sale 9334 94 12 9218 Wilo CIn Leb & Norgu 4sg 71942 M-N 9G12 9712 9GI12 9612 96 90U
M-N 92i2___ 023.Sep 'll __ 9212 <®WIS Cl & Mar 1stgu g 4M s'”1935 M-N  10312.. 110 Jan '05
F-A 7938Sale 7812 798 107 78 8078 Cl P gengug4MsserA 1942 3.3 10618 .._ 10734 1073~ 10734 107*4
F-A 76 78*s 78 Dec '11 75 7934 Series B 1942 A-0 107 ... 10934 J'ly '09
F-A 78i2Sale 7778 7812 17 7612 7912 Int reduced to 3Msll942 A-0 U4 . ..
Registered . F-A  __ 7714 76 Dec '11 75 78 Series C 3 Ms. .. 1948 - n 9114 . .. 96 Aug *09
J-J 9918 9858 Dec TO Series D 3 Ms 1950 f-a 9H4 . .. 90 May'08
Registered J-J 99 May’'ll 99 99 Erie S Pitts gu g 3Ms B11940 3.3 9018 9012 Apr Il 9012 91
2d guar gold Gs_ J-j iooi4 Scries C ... 1940 3.3 9018 ._ _ 9834 Apr '04
J-J GrR Aslex lst gu g 4 Ms-1941 3-J 105 10538 105 105 10414 105
A-O Pitts Ft W AsC 1st 7s.__1912 J-J 10112 __ 10112 10H* 10112 104
J-1) 90 ___ 9712Apr '09 2d 7 1912 3.3 10112__ 10378 Feb 'Il 1037« 1037a
J-D 108 3d 7s .h1912 A.0 101 . 101 Dec '11 101 101*4
M-S 99 09isM ei’li 99 9918 Pitts Y /s Ash 1st con 5s.1927 m-n 10712 .. 109 MayTO
N J June R guar 1st 4s. F-A 9534100 105 Oct '02 TolW V AOgu 4MsA ..1931 j-j 101 _. 103 Aug'o7
F-A Series B 4 Ms 1933 j-j 10U2_. 100 J'ly TO
M-N 8812 90i8 Feb "Il BOls SO018 Series C 4s..... ..1942 M-S 95 __
Reglstered. M-N PCC &StLgu4MsA..1940 A-0 1007b 10012 Dec ‘11 1053s 10734
A-0 ids 108 Oct '09 Series B guar 1942 A -0 107 10612 Dec 'l 10512 10734
A-O oo 9712 9773Aug’ll 97U 9773 Series C guar 1942 M-N 106 J'ne’ll 106 106
Nor S Mont 1st gu g 5s_ A-O Series D 4s guar 1945 M-N 97 .. 9858 Dec ‘Il 985s 985g
Pine Creek reg guar Gs._ J-D 120 __ 13U?Jan '09 Series E 3 Ms guar g___1949 F-A 9212 9314 9313Aug '11 91*4 93%
A-0 10714 107*4 10714 Nov'll 107 no Series F gu4sg_.-_.11.1953 J.p 977s Aug'll 9779 9773
F-A 10512 Series G 4s guar 1957 M-N 97 . 98 Oet '11 98 929%
M-N 04 J'ne’l0 CStL &P 1stcon g 5s111932 A-0 114 11312Nov'll 113 11312
Rutland 1st con g 4.7s_.1041 J-J 95 9838J'ly T1 983 08% P30 S Pek Un 1st g 6s___ 1921 Q-F 109 May'll 109 109
J-J 84 8612 86 Sep 'll ... 8512 9012  2d gold 4 Ms.. e M921 M-N __ 100  9312Jan "Il % 93%
J-J J-J 65 66 66 7034
15 J'ne'09 Refunding guar 4s J-J G834 Nov'll 67  763s
A-0 118 __ 35 Feb '08 Ch & W M 5s 19213-D 9953 10014 Apr “11 10013 1007s
Utica & Bile RIV gu g 4s. J-3 99*4___ 997aNov'tl __ 9934100 Flint P M g 65 1020 A-0 HOI3TIT 110% Oct "Il 10934 11034
Lake Shore gold 3Hs J-D 8814 89 89 89 3 83 90 1st consol gold 1939 M-N  99i2___ 9953 Dec 'J1 995g 103
Registered J-D ___8912 89 Dec'll 871S 89 Pt Huron DIv 1stg 565.1039 A-O 0012102 98 Aug 'l 98  1033j
Debenture gold 4s 1928 M-S 9333 93*4 93*s 9.312 7 9212 95 Sag Tus 6c H 1st gu g 4s.1931'F-A
25-year gold 4s .1031 M-N 03is Sale 9318 9314 58 9218 9434 P 3-3 8414 84 84
Registered.. .1931 M-N 9311May’ll 9334 933, P A-0 11278 M ay'll 1121211278
Ka A &G It 1stgu e 5s.1958 J-J 108 _ 1st consol gold 5s___ 1943 3.3 IWI4Nov'll 113*4 H 314
Mahon C'l RU 1st 5s..1934 J-J3 [II112___ Iliu Mch’ll 110*3 111% >eadlng Co gen g 4s 1997 J3-J 9S3x3Sale 9818 983s 9634 9812
Pitts S L Erie 2d g 5s__al028 A-O 1031.1 00 Dec '09 L Registered.. 1997 J-J 9714 9714 Dec 'l 9713 9754
Pitts MoK &Y 1stgu 6s.1932 J-J 121 L3018 Jan '09 Jersey Cent coll g as 1951 A-O 9712 9812 972 Dec 'll 96 9814
2d guaranteed Os. 1934 3.3 123 123 Oct 'l 123 123 Atlan City gu 4sg_____ 1951 3.3
McKees & BV 1stgCs. 1918 J-J 108 . € tJo & Gr Isl 1st g 4s 1947 J-J 861S 89 87 Nov'll 8514 90
Michigan Central 5 1931 M-S 110U 111 110*8 Dec ‘Il 110*3 H I tL & San Fran gen g Cs__1931 J-J 11873 1191s US's Dec 'll 118 1191s
Registered Q-Al 10913110 19 J'ne'06 General gold 5s 1931 J-J 10714 10S1? 10714 1081 107 10812
4s J-J 98*4 Nov'll 98*4 99 StL S F RR consg 4S5.1990 J-J 88 9134 90 Sep 'i; 90 91
Registered J-J 98laNov'll 9812 9812 Gen 15-20 yr 5s 1927 M-N SS38Sale ggla 812 8512 90
JL &S 1stgold 3Ms.-1051 M-S - 881S 90 J'ne’'CS Southw Div 1st g 5S..1947 A-0  9SI12 100 Oct 11 100 10113
1st gold 3 Ms...... .1952 M-N 8C3i SS12 8812 Oct 'l 8634 89 Refunding g 4s 1951 J-J 80 80I2 8014 8012
20-year debenture 4s..1920 A-O 91  90io Dec 'Il 9012 93 Registered 1951 J-J 8B4Mch'll 80*4 ><Q‘4
MISCELLANEOUS BONDS—Continued on Next Pace.
Gas and Electric Light Gas and Electric Light
Kings CoEIL & P g 5s 1937 A-0 105 105 Nov'll 10U2106 Peo Gas S C 1stcong 6s.__1043 A-0 116% 117 11014Dec 'l1 1161s 11912
Purchase money 6s 1997 A-0 114 11578 11512  115% 11334 117 Refunding gold 5s 1947 M-S 10134 Sale 10134 10214 1013s 10234
Convertible deb 0s 1922 M-S 118 H 814 118 118 11712 118 Registered 1947 M-S 101i2 103 Feb '09
Ed EI Il Bkn 1stcon g 4S5.1939 J-J 8812 90 90 Dec’ll 8714 90 Ch G-L SCkc 1stgu g 5s.1937 J-J 103 1C1 10314 10314 102*4 1037g
Lae GasL of St L Istg 5s__el919 Q-F 102U Sale 10214  1021? 102 104 Con G Co of Ch 1stgu g 5s 1936 J-D 10Us 102*8 102 Nov'll 101 102
Ref and ext 1st g 5s 1934 A-O 101 10U2I0H4Nov’'ll 100 103 Ind Nat Gas S Oil 30-yr 5s '36 M-N 90 Mch'll 90  91*8
Milwaukee Gas L 1st 4s 1927 M-N 90 9uU8 90 Oct '11 90 91 Mu Fuel Gas 1stgu g 55..1947 M-N 1011$Aug'll 10012 1I0U3
Newark Con Gas g 5s 1948 J-D 10434 10473 Dec T 1 10014 10478 Registered 1947 M-N
NYGELHG&PGg 5s 1948 J-D 10234 Sale 102*4  103i8 10U4 10412 Philadelphia Co conv 5s 1919 F-A 109 116 J'ne’ll 104 110
Purchase money g 4s 1949 F-A 8812 S834 ggisa 8814 87 89% Syracuse Lighting 1st g 55.1951 J-D 100 10U2101 Dec 'll 101 101
Ed El 111 1st cons g 5s___1995 J-J 1121s --- 112120ct 'l 111 11234 Syracuse L & P 5s 1954 J3-3 - SU2 81 Jmne’'ll 81 82
NY $Q EIl LAsP 1st cong 5S.1930 F-A 10012 101*8 101 Deo’ll 100 1011 Trenton G S E 1stg 5s 1949 M-vS 102 109 Feb ‘01
N Y & Rich Gas Istg 5s...192 M-N 97i2J'ly '09 Union Elec L SP 1stg 5s__1032 M-S 10013 9812Sep 'l 98R 100
Pacific G S EI Co Cal G SE Ref S ext 5s .1933 M-N  96*4 9612Nov'II 93 = 96%
Corp unifying As ref 5s5..1937 M-N 9412 94U 9B 4 91*4 96 Utica EI L & P 1st g 5s 1950 J-J 10212
Pat S Passaic G SE 5s_____ 1949 M-S  101*4-. Utica Gas S E ref 5s 1957 J-J 99 991231y ‘11 9912 99%
Westchester Light'g g 5s___ 1950 J-D  104%105U 104i2Det "1 104 1151]

1 *No price Friday; latest bid and asked, a@Due Jan, bpue Feb. €Due May. (Due June, houe July, [PDue Nov. SOption sale.
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BONDS

STOCK EXCHANGE

Week Ending Dec. 22.

8t L & San Fran (Con)

K OFtS & M con g Os.
K CFtS & M Ry retg 4s

KC&M R *
Ozark & Ch C 1stgu 5s g
St L S W 1st g 4s bd ctfs.

B 1st gu 3s

2d g 4s Inc bond ctfs pl989

Gray’s Pt Ter 1st gu g 5s 1947
8 A & A Pass 1st gu g 4s.

Seaboard Air Line g 4s
Gold 4s stamped..
Registered___

Adjustment b5s

Refunding 4s

Car Cent 1st con g 4s

Consol gold 5s
Ga & Ala Ity 1st con 5s. 31945
Ga Car U No 1st gu g 55.1929

1926

Gold 4s (Cent Pac coll) _7cl949
Registered......

Cent Pac 1st ref gu g 4s.

Mort guar gold 3 V4s..fcl929
Through St L 1st pu4s.1954

Hous E & W T 1st g 5s.
1st guar 5s red
H * T C 1st g 5s Int gu.
Consol g Os Int guar..1012
Gen gold 4s int guar.

A &N W 1stgu g 5s___
Morgan’s La & T 1st 7s.
1st gold Os

Ore & Cal 1st guar g 5s.
So Pac of Cal— 6s E___

San Fran Terml 1st 4s.

80 Pac RR 1st ref 4s

Mob & Ohio coll tr g 4s_
Mem DIv 1st g 4 M-5s. _
1 St Louis div 1st £ 4s,_

Col & Greenv 1st 6s
E T Va & Ga Div g 5s..
Con 1st gold 5s
* E Ten reor Hen g 5s____

.1959

1943
.1955

Ga Midland 1st 3s

1 Ga Pac Ry 1stg 6s
; Knox & Ohio 1st g 6s.

S Rich & Dan con g 6s
- Deb 5s stamped

Rich & Meek 1st g 4s___
; So Car & Ga 1st g 5s___

Series D 4-5s...
1 Series E 5s

> General 5s
Va & So'w’'t

1st cons 50-year 5s.

"W O & W 1stcy gu da_.
West N C 1st con g Os..
Spokane Internat 1st g 5s.
rncr A of St L 1st g 4 Ms.
J- 1st con gold 5s___
Gen refund s f g 4s .1053
St L M Bge Ter gu g 5s.
Tex < Pac 1st gold 5s___

La Div B L 1st g 5s
W MinW A N W 1st fW5s
Tol & O C 1st g 5s
Western Div 1st g 5s____
General gold 5s
Kan & M 1st gu g 4s___ _
2d 20-year 5s .
Tol P W'’ 1st gold 4s
Tol StL & W pr Heng 3 Ma.1925
50-year gold 4s

Tor Ham & Bull 1st g 4s..
TTlster & Del 1stcon g 5s.
xJ  1st refund g 4s---
Union Pacific—
RR & land grant gold 4s.1947
1947
.1927
S200f
. 194f
6s..1922
.1946
192£
.1926
.193?

20-year conv 4s

1st <cref 4s

Ore Ry & Nav con g 4s

Ore Short Line 1st
1st consol g 5s

Utah & Nor gold 5s..
1st extended 4s

Buff & Susq Iron s f 5s
Debenture 3s
ColF & I Cosensfg5s
Col Fuel gen 6s..
Col Indus 1st & coll 5s gu.
Cons Ind Coal Me 1st 55_
Cons Coal of Md 1st * ref 55 1930
Gr Klv Coal & C 1stg Cs../il919
Kan &H C &€C 1stsfg 5s5.1951
Pocah Con Collier 1st s f 55.1957
St L Itock Mt & P 1st 5s___
Tenn Coal gen 5s
Blrm DIlv 1st consol 6s
Tcnn DIv 1st g 6s... .
Cah C M Co 1st gu g 6S..1922

Iron

Utah Fuel 1st g 5S----mmmmn 1931

Victor Fuel 1st s f 3s
Va Iron Coal & Coke 1stg 5s1949

=No price Friday; latest bid and a:
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.1928
.1036
.1936
.1929
11913
.1989
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.1943

.1950
1050
1950

IPTMP>P> UL LI PPP D>
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1933

.1037

11921

.1041
.1918
.1020
1912
.1938
.1927
1912
1912
1927
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.1950

.1990
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1918
1948
1948
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1916
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.1956
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1922
1925
1945
1945
1915
1927
1948
1010
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1921
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.1958
.1924
L1014
.1953
.1939
1894 -194 1
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.1930
.2000
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.1931
1
.1935
.1935
.1935
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. 195C
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1932
al926
1943
.1919
934
1935

1955
1951

1953

Price
Friday
Dec. 22

Did Ask

117 118
80 Sale

99 99%
91 Sale
82 82%
7812 79

8634 88%
99

8734 Sale
88% Sale

8134 82%
82 Sale
871* 88
923s 98
100%
103 .
105%_
107
105% 10534
105%

9134 Sale

91%
07 Sale
9633 90%
95 96%
90% 9134

93

10734
102% IOMj
104 ...J
104
10934110
109 110%
95% 96
111

103 107%
11234 114%
10934

1127j;

100% Sale

100%

10978 1127g
91

907S

100%

105
9434 95
10734 Sale

79 Sale
85% 86
108

8734 88
100% 110

88 897s
82% 82%
81

105%___
10734
1103~ Sale
105

62% 72

+11234

114
104

7
104*2 105%

103
2
103% 105
105 107%
103%___
05
105%
107%=
107%

97 97%
90
1
TOL 104%
10478
12 ___
95 96
106 ___
109 110
... 50
100
109%110
108% 109%
103 10412
92% 93%
98  99%
93 05
87 % --rmemn

85 85%

101 Sale
99 _
103 103%
07% Sale
95% Sale
113% Sale
111% Sale

105 --
91

07

*$S* *09%
10734

73i2 Sale

84%

93 9534

90
96% 101
8012

79 8014

102 sSale
101

106
100 110

86
93% 96%

Week’s 8o Range
Range or 53 Since
Last Sale @ January 1

I/no High No. Low High
117 Dec'll 116 118%
80 80% 9 77% 81
70 Sep '10

100% Dec '09

99 Dec 'l — 07*2 99%
91 91% 5 89% 9234
82 Dec'll __ 78 83
79 791? 54 75% 81%
101% Apr '07

87 Deo'll __ 86 88%

104 Oct '09

8734  87% 1 8084 874
S738  88% 74 8434 881-
8184 82 40' 74D 823-
82 ' 82 41 81% 82%
871*  S7h 28 85lt 89
9134 Apr '11 9134 913j
102 103
10534 Apr 11 10534 1063s
107 Nov'll — 104 107
105 105% 1 104 1051s
109 May'll 109 109
91% 92 15 901- 9373
91% Nov'Il — 90  91%
97 97% 153  94% 1011
96% 9634 41 00 97%
97 Feb '10
901? 90% 1 66 92
92% 93 5 91% 03%
1071*Dec 'l
103 " Dec '11
105 J'ne'll —_ 105 1053j
104% Aug '11 — 1011-105
109% Aug'll — 109% 11031
107% Sep '11 ___ 107% 109%
96 9 1 9334 96
119% Mch'10
108 Oct ‘Il 108 108
112% Sep '11 . 1121-1151-
111 Mch'll — 111 111
112 Feb'07
102 J'ly’'Il — 102 102

100% 100% 1 100% 102%

114% Dec '04

116 “May’07

90 J’ly '09

91 Dec'll — 9038 931s
100% Dec '11 100% 10178
101% May’ll — 101505 103

94% 95 152 9358 90

107% 108 24 104% 109%
105 Sep '11 105 105
7S73 79% 106 7D4 80%
86 86 2 g5 88
108 Oct '11 ___ 108 109%
87% 87% 6 86% 89
107% Nov'10
9019 9010

82% J'ly '11
10534 16534 2 1051- 107
108 108 2 1075a 108%
11038  110% 6 109% 112
10634 N ov'll 105 107
07 67 1 67 67
112% Oct ‘11 1121-114

114 114% 2 114 110

5

104 Oct '11 104 10G78
104%Dec "Il —_ 104% 105
71 Mch'll — 71
103% Nov'll —_ 103 1041-
112 Oct '06
104% J'ne'll — 104% 104%
100 Mch'll 106 106
105 J'ne'10
108 Dec '11 107 108
108% J'ly '11 — 108 110
97% Dec '11 04% 97%
96 Nov'Il — 96 96
104% J'ly '11 104% 105
10210Apr Il ___ 102 102%
105% Nov'll 10134 10573

112 Aug'll ___ 11034 11233
95 1 05
1081"Feb 11 __  108% 108%
110% Deo ‘11 110 11158
70 Mch'10
99% Apr 11 ——  99% 99%
110 Dec'll 10834 110%
112 Sep '09
104 Nov'Il — 1011-104
Oct'11 ___ 00 92
98% Dec '11____  96% 99
92% Dec 'll 90 94
87% Sep ‘11 87% 89%
68 Dec'll —_ 67 747S
89 89 1 87 00%
104%  104% 1 104% 106
85% J'ly '11 85% 85%
101 1013;, 74 too 10214

99 10078

103% 103% 159 100 110%
97% 97% 18 9534 98%
95 95K 14 93% 9711
113% 113% 11 113 115%

iU liwa 2 109% 114%
94 9417 45 9212 95
108 May’ll 103 108

MISCELLANEOUS

97 Feb '11 96% 97
91 Nov'll 89 91
99 Deo'll 97 102%

10734 Nov'lIl 10734 1073j
7312 15 72 79%
85 J'nc’ll 85 85
94 Dec '11 94 97
102% Apr '06
99 Oct ‘Il 99 09
85 Apr'il 84 85
841" J3'nc’ll 83 86
19114 102 "21 100 104%
103% Dec '11 103% 106
104% Nov'll 10334 105%
110 Jan '09
87% M ay'll 87 88%
95% Dee '11 .... 91% 98

New York Bond Record— Concluded— Page 4

BONDS
N. Y. STOCK EXCHANGE
Week Ending Dec. 22.

"\7'andalta’' cons g 43 Ser A.1955
! Consol 4s Series B 1957
Vera Cruz & P 1st gu 4 Ms. 1934
YXlabash 1st gold 5s 1039
A% 2d gold 5s... 1939

Debenture Series B 1939

1st Hen equip s fd g 5s___ 1921

Det & Ch Ext fst g 5s___ 1941

Ora Div 1st g 3Ms___..1941
Tol & Ch Div 1st g 4s 1941

Columbia Tr Co ctfs

2d gold 4s 1954
F-A

1st 40-yr guar 4s ....1945

West Maryland 1st g 4s 1952

West NY & Pa 1stg 5s...1937

Gen gold 4s 1943

Wheeling & L E 1st g 5s5...1926
Wheel Div 1st gold 5s___ 1928

RR 1st consol 4s 1949
20-year equip s f 5s___ 1022
Winston-Salem S B 1st 45..1960
Wls Cent 50-yr 1st gen 4s..1949
Sup&Dul div & term 1st 4s '30

Manufacturing and Industrial

Allls-Chalmers 1st 5s 1038
Am Ag Chem 1st c 5s 1928
Am Cot Oil ext 4M »
Debenture 5s..
Am Hide & L 1stsfg65 L1919
Amer Ice Secur deb g Os__ 1925
Am Smelt Securities s f 0s..1926
Am Spirits Mfg 1stg 6s___ 1915
Am Thread 1st co) tr 4s 1910
Am Tobacco 40-yr ] 6s. ..1944
Registered____ 1944
Gold 4s ... 1951
Registered. 1951

Certificates of deposit
P Lorlllard Co 7s when issued

Am Writs' Paper 1stsf 55..1919
Baldw Loco Works 1st 5s5..1040
Beth Steel 1st exts f 5s 1920

Corn Prod Refs fg 5s. 1931

1st 25-year s f 5s 1934
Cuban-Amor Sugar coll tr Os 1918
Distil Sec Cor conv 1stg 5s5.1927
E | du Pont Powder 4 Ms..1936
Gen Electric deb g 3Ms___ 1942

10-yr g deb 5s.. L1917
Gcen’l Motors 1st Hen 65 1915

Int Paper Co 1st con g 6s5..1918
Consol conv s f g 5s 1935
Int St Pump 1st s f 5s 1929
Lackaw Steel Istg 5s 1923
1st con 5s Scries A 1950

5-year convertible 5s 1915
Nat Enam & Stpg 1st 5s5...1939
N Y Air Brake 1lst conv 6s..1928
Ry Steel Spgs 1sts f 53 1921

Repub | & S Ist&col tr 5s.. 193 1

10-30-year 5s s f... ..1940
Standard Milling 1st 5s 1930
The Texas Co conv deb 0s..1931
Union Bag & Paper 1st 55..1930

Stamped.. .1930
U S Lcath Cost deb g s___ 1913
U S Realty & | conv deb g 5s5.'24
U
u

S Red A Refg 1st g Os...1931
S Rubber 10-yr coli tr 6s.1918
Registered . 1018
U S Steel Corp— /coup___ <11983
S t 10-60-yr 5s\reg____ <11963
Va-Car Chem 1st 15-yr 5s5..1923
West Electric 1st 5s Dec 1922
Westlnghouso E & M s f 53.1931
10-ycar coU tr notes 5s..1917

Telegraph fi: Telephone
Am Tclep A Tel coll tr 4s..1929
Convertible 4s_____ 1936

Commercial Coble 1st g 4s. 2397
Registered
Kcvstono Telephone 1st 55.1935
Mctropol Tel A Tel 1stsf 5s 19 If
Mich State Telep 1st 5s 1024
iVY A N J Telephone 0s g_192C
N Y Telep 1st A gens f4 Ms 1939
Pac Tel A Tel 1st 5s................ 1937
West Union col tr cur 5s 1038
Fd and real estg 4 M 195C
Conv 4s, scries A -
Registered 1936
Mut Un Tel gu ext 5s___ 1041
Northwest Tel gu 4 Ms g_1034

BONDS— Concluded

Miscellaneous

Adams Ex coll tr g 4s___..1048
Armour & Co 1streal est 4 M3 '39
Bush Terminal 1st 4s .1952

Consol 5§----mmmmmeen .1953
Chino Copper 1st conv 6s..1921
Comstock Tunnel Inc 4s. ..1919
Irrigation Wks & D of A 4 M3 '43
Int Mercan Marine 4 Ms.-.1922
Int Navigation 1st s f 5s5.-.1929
Mge Bond (N Y) ser 2-4s...1966
Morris & Co 1stsf4Hs._..1939
N Y Dock 50-yr 1st g 4s...1951
Nlag Falls Pow 1st 5s___ -.1932

Refunding & gen 6s___ _al932
Ontario Transmission 5s...1945
Pub Scrv Corp N J gen 5s..1959
*tJos Stk Yds g4y.s___ 1930
Wash Water Pow 1st 5s...1939

Inures;
Period
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Week's foke]
Rangeor &£
Last Sale & 3

Ask Low High No.

97 Oct 'U

96% 95% 5
93 Nov'll

103% 105 123
94% 96% 200
98 Apr'll ___
100 Dec'll —
83 Dec '10

50 643(5 2307

107%Sep Il

811*May'll
66% 6612
85 May'Il ___
40% Dec '11

3934 41 113
39%  40% 12

IS

2% 2% 7
2% 2% 37
S738 Oct '11
89 SO 1
87% 83 40
109 Dec "Il ____
88% Oct '11
34 Feb '07
104% Dec '11 ____
102% Nov 'Il —
102 J'no’l0
85% Dec "Il ____
98% Feb "Il ___
95 May'Il ____
9234 93 16

92 92% 4

4934 51% 201

102% 102% 26
98 98 6
95 Dec’ll __
99 991" 4
721- 72% 2

102% 10234 33

100 100 1
923, Oct 'l

11734 11935 8.33
117% 119 33
imi 119% 301
91% 0238 1864
9138 913 5
01% 92% 832
110% 120 778
87% 90% 861
117 120 788
883s 90% 975
88% 881? 11

, 103% 1033, 4

9338 9384 n
90 901, 58
91% 911" 3
57 Nov '07
9034 Dec "Il
90 Nov'll

97 Dec’'ll ___
74% 75% 37
85%Dec 'l

82 Jd'ne'll ___
153 Nov'Il ___
98% 9834 22
101 J’'nc’09

95 J'no’'07
103% Dec '11 ____
84 23
91% Dec 'l11 —
9034 97 8
77 77 18
90% 91 17
94 Dec '11 ....
99% w1 4
98 Nov'll
10278 Aug "Il —
91 Dec’'ll —
87% 8734 ID
94% 9478 02

94 94 3
A34J3'no’ll .
102%Dec "Il ....
80 S9% 37
70 Apr’ll

101 10438~ 25
103% Jan ‘10
101% 10178 302
101% 102 4
100% Dec ‘Il

102%  102% O
92% 93% 39
90 J'no'll —

90 90% 22
100 Dec ‘Il —

83 Nov'll

83% Nov '11 ....
83 Oct 11 ....
103 Dec’ll ....
100 1«0% 3
103% May’ll

99% 100% 19
9831 99 31

10131Dec 11 .

9717 15

o 10131 1043, 12
103 Feb '11

104 J'ne'll ___
103 J'ly '04

87 Dec 'l
91% 9134
903j Dec 'l
98% 99

110 114

10 J'nc’ll
93% Nov'll
655j 00%
80 80%
80 April
01% Nov'll
823g Dec '11
102 Apr’ll

02% 9278
100% Sep '05
102UMch’Il ...

Ixxxxui.

Range
Since
January 1

Low High
97 07
05% 97%

103% 110
92% 101
98 98

100 104

47 71%
107% 108%
81 81%
66% 7534
85 85
40% 4934
38% 50
39% 50

10334 105
102% 10134

82 80
98% 99%
91 95
92% 93%

7G93

4034 79
101 102%
90 0884
95 9738
96% 100

65 78

100 104

9914 102

920 93%
10278 U93S
1021- 119

104% 119%
70% 93%
82% 9 135
UG 92%
110% 120
S3 90%
1167,j 120

88% 90%
8831 0178
102% 1033t
80% 08%
95 100

81% 91%

90 97%
05% 97%

101 104%
83 87

9138 95
90 99%
77 88%
90 90
94 95%
04 105
97 09
10278 1031j
897s 06
80 89
94 93
90% 95%
92 00
102 105
87% 91

70 88
10134 105
100% 100%
100 106%
9878 102%
100% 1027*

00% 95%

90 96

8938 02%
104% 113%

83  83%
83% 84

83
103 104
9s 1
103% 103%
083S 101
97

99% 103

04% 98%
103 10434
103 103
104 104%

83% 91
913y 93%
90  93%
97  100%
100 114
16 18%
02 93%
03% GSM
78 82%
89 89
0034 92
82 90
102 102

92% 96%

1021*2102%

ed aDueJan <JDue April «Due Mav pDucJune rtDuoJuly fcDueAug oDueOct pDue Nov aDuc Deo sOptlon sal«



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

STOCKS—HIQHES'I' AND LOWBST SALE PRICKS. Salts STOCKS Range ;or Prevmus
. of the CHICAGO STOCK Range since January Year 1910.
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE
Dec. 16 Dec. 18 Dec. 19 Dec. 20 Dec. 21 Dee. 22 Shares Lou-est Highest Highest.
Railroads
*165 190 ¢__ 190 * 190 *170 190 Last Sale 190 Apr'll Chicago City Ry___ 185 Jan _ 190 Apr28 160 Oct 185 Mch
*1 3 *] 3 *1 3 *1 3 Last Sale 1% July'll Chicago & Oak Park. 100 1*2 J'ne 16 1*2 J'no 16 1i2J3'ly 3i2Jan
*2 4 *2 4 *2 4 *2 4 Last Sale 3 June’'1l Do pret 100 3 J'neie 6 Mch23 4 3y 7i2 Jan
r *30 303, *30 30% *30 30% *30 30% Last Sale 303y Dec'll Chlo Elev Uys com___ 21 J'ly 12 303g Deo 15
*92 94 *92 94 *91% 93 92 92 23 Do pref 85 J'ly IQ 94 Nov 15
*95 97 97 97 9S 98 9734 99 98 99 126 Chic Rys part ctt “1"__ SO Apr29 101 Aug 2 60% Sep 100 Jan
30 36% 36% 30% 30% 3/34 37% 37% 37% 37i4 3012 371g 4,768 Chic Rya part ctf “2” 2QA May 13 377g Dec 20 IH4 Sep 36 Jan .
*11 11% 11% 11% 11 11% 11" n 11 11 380 Chic Rys part ctf “S"__ 8 May13 1212Aug 3 8 May 16 Jan
*6 6% 46 0%  *0 0% *6 612 Last Sale @i" Dec Il Chic Rys part ctf “4” .. 412 Mch 712 Aug 3 3 May 9tg Jan
Last Sale « Dec'll Chicago Subway 100 14 Nov 14 a Mch 1 2ig J'ne 614 Aug
*18 21 20 20 *18 203, *18 21 *18 21 21 21 125 Kans City Ry A Lt__100 15 Sep 25 25 Feb 23 20 Aug 39 Jau
*48 52 *48 52 48 52 50 60 100 Do precf 100 39 Sep 26 7212 Feb 25 69 Feb 774 Mch
*7% 8 *710 8 *7% 8 *7 8 *7 8 7% 712 150 Streets W Stable C L.100 7 Deo 1314 Feb 23 7 Jly 643g Jan
*38 40 *38 40 *35 40 *35 38 Last Sale 38  Sfov'1l Do pref_ 100 38 Nov2l 50 Jan 9 40 J'ly 104 Jan
Miscellaneous
11 11 11 11 107, 107, *1034 11 1" 11 107g 1079 425 American Can 100 0 Jan 16 1212 May 9 6% J'ne 13% Jan
*89% 90% 89*4 893, 89% 89% 90 920 8979 8073 8934 8934 400 Do pref 100 767] Jan 93 Dec 1 6212 J'ly 82 Jan
*300 304 *300 304 *300 304 *300 304 Last Sale 300 Not’11 American Radiator..100 266 Jan 304 Oct 11 240 Apr 261 Dec
*130 133 *130 132 *130 133 *130 133 Last Sale 132 Nov*11 Do pref 100 1261j Mch 133 Nov 28 126 J'ly 135 Apr
*49% 50 50 50 *50 55 50% 60% 5014 50U 225 Amer Shipbuilding___ 100 48 Nov 8 70 Feb 6 72 Feb Sdig May
*100 105 *100 105 *100 105 *100 105 Last Sale 106% Sop'll Do pref 100 10012 Sep 113 Mayl8 107 Aug 112 Jan
140 140 *140  140% 13034 1393, *139 139% *130 139> *139  139*2 41 Amer Telep & Telog___ 131*g Aug 30 15214 J'ne 12 13114J ly  1421g Mch
50 60 4979 50 *__ 50 50 —----- 50 497g 60 165 Booth Fisheries com__ 36 Apr28 6914 Mch 4 J'ne 43  Dec
Last Sale 40 Dec’ll Voting trust ctf 38 J'nel4 57%4 Mch 9 29 Aug 41 Dec
*85 88 *85 87 85% 85% *85 87 *85 87 8612 87 Do pref__ 60 Sep 22 88 Dec 4 56 J'ne 74  Jan
*49 *49 *40 *40 Last Sale 50 Nov’11 Cai A Chic Canal A D.100 49% Apr 24 52 Peb 2 46 Dec 65 Feb
*1 10 *1 1% *1 1% *1 1%4 Last Sale H3 Oct'll Chic Brew’'g A Malt'g., 1 Jljr 20 1>4J'ne 7 1 Feb 1 Feb
*6 8 *6 8 *6 8 *0 8 Last Sale 0% Nov'll Do pref 3*2 Mch 27 7 Nov 1 Sep 3 Sep
*46 46%  403s 4”3 *40% 46%  46% 40% 85 Chic Pneumatic Tool1100 39i2Sep 22 55i2 Feb 23 25|ZJ ly 47 Dec
139% 139% 139 1394 139 139% 137 13734 137 137  13<jI2 13012 1,473 Chicago Telephone__ 100 115 Jan 25 141% Nov25 110 May 137 Jan
179 179 *175 180 179 179 179 ISO 93 Chlo Title A Trust__100 15U2Jan 180 Dec 13 142 Aug 163 Mch
+134% 135 135 135% 135% 136% 131% 135% 1351*4 135712 1351*4 13'514 380 Commonw'th-Edison. 100 113 Jan 19 1373g J'ly 15 10812J3'ly 12112 Jan
Last Sale 1012 Dec’ll Cora Prod RefCocom ... 9*4 Oct 27 1533 J'ne 15 13i2J3'ly 2234 Jan
Last Sale 78 Jan'11 Do do pref__ 78 Jan 18 78 Jan 18 7914 Apr 82 Feb
108 108% 108 108 108 108 108 109 107i2 10S12 890 Diamond Match 100 92i2 Feb 10 110*4 Nov 28 3212Sep 127 Jan
103% 103% ___ ___  103% 103% 10134 1013. 165 Hm Shatrnar a Marx pf. 100 Sep 22 108*4 Dec 13
*50% 57% *56% 57% 66 50 66 56% 330 r'NWeis Bty dik .. 100 4975 Sep 26 70 Jan 20 53 J'ly 91 Mch
107% 107% __ 110 110 — 11034 112 110 110 215 . ternat Harvester Co__ 99% Sep 30 129 May 5 9479 Aug 115 Nov
[*47 50 *47 *47 50 *47 60 TGt Sale 50  Ang*1l Masonic Temple__ 47 Jan 18 50tg Aug 2 4312 Mch 46 Jan
1*41% 43 *41 43 +41 43 *40 41 *40 41 40 40 50 MoCrum-Uowell Co__100 3812 Nov 67 Jan 3 40 Mch 67i2 Dec
*91 923, 91% 91% *90  91% *90  91% *90 91% 90 90 60 Do pref 90 Oct 3 98 Feb 2 93 J'ne 10234Apr
*138 140 140 140 +139 140% *139 14012 *139 14012 100 National Biscuit 100 117U Jan 17 141 NovI3 101 Aug 119 Deo
*126 128 — 127% 127% 127 127 69 Do pref 100 123 Jan 3 130 Mch31 118 J'ly 125 Jan
101  104% *104 106 *104 . *104 106 *104 108 *104 108 88 National Carbon 100 100 Aug 18 120 Mch 14 104 Feb 145 Oct
*118 118% *118 119 *118 119 118 119 Last Sale 118 Deo’ll D# pref 100 117 Sop 13 120 Mch23 112 Feb 123 Nov
*103  103% 103% 103% *103 104 *103% 104 10312 103»g 165 People's G&3LACoke.100 101 Sep 27 10S% Jan 19 103 116*4 Jan
141% 141*4 141 141% 141 141% 141% 142% 141 141 = 141* P2 1,207 Scara-Roebuck com__100 12334 Sep 21 192%4 Jan 31 148 186*4 Nov
*119% 120%' *119 120 120 *119% 120 *11912 120 120 120 50 Do pref 100 116 Sep 25 132 Mch 11 116% Aug 122 Mch
997S 1017g 98% 99%  98% 99 98% 98% % 99 9834 99 1,911 Swift A Co 100 0734 Sep 25 104 J'ne 5 100 Dec 109*3 Jan
=202 205 *203 205 205 205 206 206 15 The Quaker Oats 00.-I0O 165 Mch 7 206 Dec 20 155 J'ly ISO Feb
*105 105% 105 105 105% 105% +105 105% *105 10612 15 Do pref__ 100 10312 Feb 1 10712J'ly 21 101 J'ly 106 Jan
1% 1% 1% 1 1 1 1 1 I%g 1,855 Unit Box Bd A P Co0.100 1 Dec 1l 7 Jan 3 5% Apr  15%gJan
68% 69 68 68*3 67% 69% 68% 09% 6S3g 0879 68% 68% 1,550 United States Steel com. S012Oct 27 81%.Feb 6
*14 15 *14 15 *13 15  +13 16 Last Sale 15 Dec'll Western Stone___ 100 13 Dec 8 25 Jan 27 16 J'ne  26% Deo
1
Chicago Bond Record Chicago Banks and Trust Companies
BONDS . Outstand-  Surplus Dividend Record
CHICASO STOCK Inter- I'rlci Week's B'ds Rang* NAME ing
EXCHANGE est Friday Range or Sold for Stock Profits In In  Per- Last Paid,
Week ending Dec. 22. Dec. 22, Last Sale Year 1911 | D Py 1009 1910 iod %
Bid Ask Low High No. Low High calumet National__  $100,000 }$52,21t 0 8 An Jan 'Il; 6
Amer Strawb'd 1st 68.1911 P - A ___ ___  100% Jan’ 11 100% 1901} Chicago City___ 500.000 (1266,45; 10 10 j-i Jan '12,7
>Armour A Co 414s___ 1939 J - D Dec’ll 91U 985, contt'tal A Comm Nat. 21.500,000 8,805,613 S_ _ QJ Jan '12. 2%
Booth Fish Oo Debt! 55'17 J Mch'11 ____ Uo*g 100 Corn Exchange National 3.000. 58M, 152 12 18 -j. Jdan 12, 4
-Deb jr 5s 1924 J Mch'll 00 100  DouglM State 200.000 .. Beg. b usMay Ed 1.V.92,plo38
« Sink Fd DebOpbtr reo.. A Aprill — 98% 99 Drexel State 200,000 50,285 9 8 Qo Jan '12,1%
Calumet A South Chicago Drovors' Dcp National. 600,000 453,391 10 10 y-j Jan '12, 2%
Ry 1st 5s .1927 F Juiy' Il 99% 99% Englewood State 200,000 55,414 6 6 y-j Jan '12,2
Cass Av A F T2 J Oct’09 First National 10.000,000 11,818,417 124 124 y-M Sep 30'11,3*
Ohio Board of Trade 4s1927 J May'07  _ First Nat Englewood.. 150.000 196,748 10 10 y-ii sepacrii®ii
Chicago City Ry 5s__ 1927 F 10234 35 102% 103% Foreman Bros B'k'g Co. 1.000. @¥%,236  Priv ate »a ok
Chic Oonsot Ur A MIt 6s. J Apro4 Fort Dearborn National 2.000. 901.69.4 8 3 y-j Jan '13, 2
=Qhlc Consol Trao 4 Ms 1999 J Apr'09 Hibernian B'k’'g Ass'n__  1.500.000 1.225.02.* 8 8+2 y-j July 'll, 2
Chic Auditorium Ist5s1929 F Jan'00 Kaspar State Bank____ 500.000 29.14% 10 10+ 16 j-j July '11, 5
Chicago Kiev Ry 5s_1914 J Oct’'ll  __ 97% 99% Lako View Stato_________ 200.000 R6.06i Beg. b ua Apr 8'11 V.92.P. 1004
Ohio JC Biit 1st ®1g 5s. 1945 M Dec’09 La Salle St National___  1.000. Q¥ ,34; Beg. b us. Ma y'10 V.90. p.1277
iCUlo No Shore Elec 63.1912 A Feb’06 Live Stock Exch'ge Nat 1.250.000 603,783 10 10 y-M Dec31'11,2%
‘Chic Fuc Bool 1st 3a.al921 J 92 1 87% 92 vMonroe National 300.000 *64,81" 4 4 y-F Nov ‘11, 1
Ohio Ry 53.............. F 100% 60  973g 100% Nat Bank of Republic__ 2.000.000 1,335221 8 8 y-j Jan '12,2
Chic Rys "A 90% 200 93% 97% National City 2,000,000 523,70! 6 e y-j Oct *11, 1%
Chic Rys J 92 323 82% 9C National Produce 250.000 93,517 3 4 y-j Jan ‘12, 11*
Chic Rys 4-5s series "O" F Sep’11 00 91 North Avenue State__ 200.000 75,985 69 <X Y-l Jan '12, 1%
Chic Rys coll 0s__ 1913 F Nov’ll 99% 100%  North Side State Suv'gs 50.000 37,711 6 8" y.j Oct '11, 1%
Chic Uys Fund 0s__1913 F Jau'll ___ 100 100 North West State 200,000 35,857 4 y-j Jan 12, 1%
Chic Rys Ten* Ctfs 1st 5s Dee’ll 97*4 100 People's Stk Yds State. 300.000 137,210 7 y-j Oct ‘11, 2%
Ohio R 1 A F RR 4S..2002 AL- N Aug'08 ___ Pralrlo Stato 500.000 67,996 6 6 y-M Oct '11. 1%
Collat trust g 5s__ 1913 11- S .... .... July’08 ---- Security 400.000  £327.421 1X IX y-j Oct ‘11. 1%
Chlo Telephone 5s 1923 J - U {102% 103% 103% Dec'll .... 102 103% south Chicago Savings.  200.000 100 (MX 6 7X y-j Jan ‘12,2
Commonw- Edison 5a.1943 IU- s 103% Sale 103%  103% 28 100% 103% South Side Stato 200,000 16.69! 1X 6 y-j oct 'Il, 1%
Chlo Edison deb 6s5.1913 J - J .... .... 100% Nov'll) — Stato Bank of Chicago* 1.600.000 2,093,091 12 12 y-j Jan '12,3
1st g 6s July 1920 A - O 100 = Fcb'll ... 155% POO* Stock Yards Savings 250.000 198,011 8 8 y-M sep30'li; 2
Dobeaturc 5s 1920 H- S . 100% Aug'09 .... Union Bank of Chicago* 500.000 130,672 6 6 11-N Nov '11,3
Conunonw Elect 5551943 H - {102% 192% 102% 102% 6 100*4 O3 Washington Park Nat’'l 100.000 *7,814 Sec V. 90. p. 159
DU Match Con dI>6s__1920 {10978 Sale 108%  109% 23 103% 110% Wondell Stato_ 50.000 19767 None None y-M Dcc31'08:1%
Illinois Tunnel Os 1923 y D e e 80 Deo’'Cs — zeCentral Tr Coof 111.1 2,000,000 1,015,405 7 7X y-j Oct ‘11,2
Kan City lly A Light Chicago Sav Bk A Tr.. 1.000. Q0@ 687 6 6 yy Jan ‘12, 1%
Co 5s N -n R 9734 May’Il .... 90*3 97*4 Chicago Title A Trust.. 6.000. 110900.642 6 7X y-j Jdan '12,2
Knick'b'ker 1co 1st 55.1026 A - O . ___ 100 May'll 9734 100 Citizens Trust A Savings 50.000 16,395 4 6 y-j Oct 'Il, 2%
Lake St El— 1st 5s...1928 J - J .. 83 87% Dec'Il __ 77 89% Colonial Trust A Saving 600,000 476,333 8+2 8+2 y-j Jan '12,2%
Income 5s 1923 Feb 16 May’'05 Oont A Comm Tr A Sav 3.000. 101,315 '
Motr W Side Ei- Drovcrs’TnwtASavings 200,000 153,309 8 8 Q-J Oct '11,2%
lat 4s 1038 F - A { 85% 8334 g59% 8534 20  82% 86" r First Trust A Savings. r2,500,000 3,972,600 16 12 Q-M DCC30' 11,4
Extension g 4s__ 1938 J - J { 82 Sale 81% 82 14 78% 8278 Ft.Doarbom TrASav Bk  250.000 6,377 lies, b us.Apr 3’ 11 V. 92. p. 929
Morris A Co. -iK 1930 J - J{ 90 00 90 O 89*4 91*4 Greenbaurn Sons BKATr 1.500.000 72,863 _ y-i Jan 12, 2%
Worth West El 1st 4s.. 1911 Il - S - 100 July’ll — 96% 100 Guarantee Trust A Sav. 200.000 *28,100 Incorp orated 1908 V.87,p. 1138
Northwestern Gas Light A Harris Trust A Savings. 1.600.000 1.907,670 OX 11+5 y-j Oct "11, 3
Coke Co 5s.... 1928 Q-M { 99% 100% 9934 9934 1 99% 100  Home Bank A Trust___ 300.000 59,703 Beg. b us Apr IV'l 1v.92, P 1004
Ogden lias 3s__ 1945 H- N = 95 96% 9534 90 15 92 90% Jllinois Trust A Savings 5.000. oD 028 16+4 16+4 7 Oct
Pearsons-Taft 5s 1910 J - D 98% ___ 100% Mcil'09 ... Kenwood Trust A Savgs 200.000 71,007 OK 7+ IK y-j Oct '11 1*4
4.40s u-s 95 90% Mch'10 Lako Vlow TrustASavgs 200,000 58,839 6 5K y-i Oct 'l11, 11,
4.60s Series E M-N 9 97  Feb'l0 Merchants’ Loan ATr Co 3.000. 601 793 12 12 Y] Jan "12.4
4.80s Series F'___ M- N 97% ' 98% Nov'll 08% 98% AMetropolitan Tr ASav 750.000  11260,413 6 6 V-] Oct '11,1%
P*o Gas L A C 1st 65.1943 A - O ___ 121% May’09 Michigan Avo Tr Co__  200.000 1159951 Beg. b us. Oct 29°1 gv91,p.1221
Refunding g 5s 1047 U - 8 {101% 102  101% Dec'll i0iJ, 10234 \id-City Tr A Sav BK. 600,000 56,791 Com. b us. Ap rl0 ' 11v92 pl004
Chlo Gas LAC 1st 581937 J - J {103  —— 103% 103% 1 102% 103% Northem 'Trust Oo 1,600,000 2,612,164 8 8 Sep30°ll. 2
Consum Gas 1st Os 1930 J - D t 102% 101% Sep’ll 101% 102 North-Western Tr&Sav 250.000 115,530 0 6 July ‘I, 4
Mut’'l Fuel Gas IstSsl947 M -N (100% 101% 101  Nov'll 101 101% Old Colony Tr A Sav Bank 200.000 50,382 Beg. b usJ ne ii v.92,p. 1537
South Side Elev 4Hs_1924 J 96% Sale 95% 96% 9 93 96% people’s Tr A Sav BKk.. 500.000 166,264 ... ... CX Jan "12. 2
Swift A Co 1stg 5s__ 1014 3 . 3 100% Sale 100% 100% 5 100 101% pyllman Trust A Savgs. 300.000 278,450 8 8 y-j Sep 30*11, 2
Union El (Loop) 5s..1945 A - O {"90 Sale 87% 90 14 85 90  sheridan Tr A Sav Bank  200.000  1127,960 Beg. b US J'ly 1270 g v .89 p.141
United Box Board col 6i 2( k% 70 Apr'10 Standard Tr A Savings. 1.000.000 324,378 Comm enced bus. Sept 01910
General mtge 6s. _J**3 — 60~ Mch'il 50 60 Stockmen's Trust A Sav 200,000 46,358 5 sx J-J July 'Il.3
Western Elec Co 0sl__1922 3 - J {102% 102% 102% Nov'll — 100*4 103 Union Trust Co 1,200,000 1,331,735 18+2 *8+2 Q-M SepSO'11,2
R West'n Trust A Savings 1,250,000 6 6 y- Jaa ‘'12. It,
Note. —Accrued Interest be added to all Chicago b ond prices. West Side TrASavBank 200,000 145,128 8 _y—lJI July '11, 2
Wood lawn Tr ASav Rank 200.000 19,551 6 7X Q-3 Oct '11.2
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Dec

*10634
*10334
220*2

130
*215
*

*298

*12
+74

*55

*17012
*

*271
126
155

*90

yyu
91*2

138
*20.8

*1861,,

19

314

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

SHARE PRICES—NOT PER CENTUM PRICES.

16

107
104
221
130%

100*8
291)
14

75

57
171
110
126
158*9

90%

138%

40
110%
101%
175

93*2

87%
10312

61*2
10312
434

16
115%2
115%2
140V,
27%4
893.
78%
100%
8
17
157*3
10%
111

15514
90

95
221
4
105
167

111*4

6*9

«3S
39
6634
26

7 3-16 73a
28la 27*2

7

*27%
5*s
36*4
48*2

*1%
<Bid

Digitized for FRASER

714

58
363,
4$34

2%
17%
54

3

6%
97

17,

Monday
Dec 18
106*2 10G%
*1033, 104%
220*2 220%
130 130

*215
097« 100%
298 299
*12 14
*74 75
*55 56
*17012 171
109 109*2
. *271
127
1495s 149%
*90  90*2
22% 2234
94 94%
138 138
*211
*38
*110
*101 10134
173% 1741,
*921, 93%
*163
87% 8712
103*4 103%
61 63
10312 104
4, 41
16 16%
115*2 *15%
115% 115%
13934 140%
*25% 27%
892 89%
7% T1%
100% 100%
% 1%
17 17
156*2 157%
10% 10%
110 110
295 295
154% 1553c
90 90
9434 96
220 220
*3 4
104 104
157 157
*106
*74%2
158 158
*13
98 9934
3034 31
*30 32
184*2 185
45% 45%
*28  28%
675, 68%
111% 11138
*5 6*9
431 w,
39 39
65  66%
257, 26
u? 1%
*36 .38
*734 8
mij 4.
193, 20*?
6014 613,
416 416
14% 14%
* .05
53  53%
55 5%
12% 12%
10% 10%
49-10 47c
33 33
si4  S3,
26 26%
*1 1%
12 1215
104 105¢
42 43
85 85
2034 22
*27S 3
.85 .90
35 36
6 6
373, 41
ns, 117,
*7*4 73,
21, 2%
23% 23*2
*2 217
49 49%
19 1938
3*2 31?
7 3-16 7%
267s 28
*634 7
5 5
25, 25
48
101*2 103*0
12 12
70 71
173 1S3,
*105 11,
100 108
* 60 .70
30 30
334 4 1-16
27% 2712
5 58
361, 36%
48% 49
*23, 25,
17 17
54*2  65*8
21 3
61, 64
96 96
17, TS

aad Wked prloo ,
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Tuesday
Dec 19
*106% 106%
*103% 104
+220% 221
130 1301,
216 21617

9978 007,
*298 299
*12 14
*74 75
*55 56
*170*2 171
* 110
*271
*__ 127
147 148
*__ o912
*140 145
22% 2234
*95 9514
137 138
*211
* 188
40*8  40*?
*110
101% 101%
*1733.1 17*
*93  931?
*160
*87% 8712
103% 103*2
62 6217
101 104
w7, 578
1634 1717
115  115%
115% 115%
13958 140
89*2 no
78 78
100 100
*7%D 8
*16% 17
*157
10 10%
295 297
155 155
90 90
94% 940,
220 220
*3 4
*104 105
*157
*106
*T4% ___
158 158
*13
98% 99
31 31
*30 31
184 184172
x44% 44%
72755 2814
67% 69%
111 111
*5 512
434
38% 39
64% 057,
25% 2534
13, 28
38 .39
™2 73
41
20%2 A%
60% 61%
20 420
14 14%
* . .05
53  53%
534 «4
12% 121?
105, 11
2910 4%
31 33
8% S3-16
20 26
*1 117
12 1272
978 1038
42 42%
86 861
20% 21%
*234 3
85 .85
35 36
53 5%
40 4
115, 11%
772 731
2% 2 3-1G
23%g  23%
+2 2%
49 49%
1S7, 19*8
*33,  3%?
71-16 7 3-16
2634 28%
7 7
434 5
21, 25,
47% 47%
103 105
12% 14
70 71
173, 18%
*13g 1%
10 10
60 .60
29 29
33, /L
27% 281?
*4% 58
36 36%
4S12 4834
2>4 .
160 17
54 64%
3 3
61, 61,
07 97
1%  13.

d New stock,

Frid
Dec

ay
22

*10012 10634 1063s 1063S
Last Sale 104 Dec’ll

Wednesday Thursday
Dec 20 Dec 21
1063s
104%
221 22012 22012
130% 130 130
217% *216 218
907S 9973 99  99*4
300 Last Sale
*12 14 Last Sc..s
75 75 T4
Last Sale
M s6  Last Sale
1702 171 *17012 171
% *
21(7)? 2 10012 “Last Sale
125 125 125 125
=146 150 *145 150
90 9012 *00  90%2
*140 145 Last Sr'e
22% 227s 2214 2217
95*s 06 95  95%2
+p 137*4 *3710
13712 13772 13774 *37%0
Last Sale
188 Last Sale
*44 46 *44 a7
*1121" 115 *1121? 115
10114 1014 I0OH4 1013,
17334 175 174 175
*9258 9312  Last Sale
*163 .. Last Sale
8738 8712 87*4 87*4
103U 103*1 *103*4 10312
62% 63 62*2 6334
104 101 104 104
5 5% 47s 58
17 1714  16*2 17*8
115%4 115*2 115*2 11512
11512 H512 11412 11512
139*2 1403g  139*2 140
287*8 877, ~87' 8712
78 78 78*2 80
10012 10012 10019 100*2
*712 8 734 73,
*1612 17  *16*2 17
15612 15612 +15612 159
1012 10*2 1012 1034
111 111 111 L.
295 295 293 293
155 155 154 154
*8934 90 897s 90
9412 94*2 *94 95
218 218 219 219
*3 4 Last Sale
104 104 105 105
15634 16712 157 158
w106 Last Sale
*7412 Last Sale
158 158 *15% 160
*13 Last Sale
9834 99 9812 9S34
31*4 3114 31 3114
*29 31 Last Sale
183 181 182 183
45 45 4512 4517
281s 2814 28 28"
6835 69% 4 0878
11078 111% 111  111%
5% 5% 5% 534
434 g4 5% 578
39  39% 40 40
6517 66% 66  67*8
25*4 25%4  25% 25%
2 2% 2% 2»>16
*3) .40 *.39 .40
7% 8 % 1%
4 45-16 4% 4%
219% 2214 22 227s
61 63*4 62% 63%
425 430 430 438
14 14 14 14
05 .05 * .05
54 54 53% 63%
534 6 6 6%
2% 1235 12% 12%
12% 12 13
4% 4 11-16  47i0 4“n,
32 32 32 32
83-16 8% gy 87i«
26*4 262  26% 28*2
13 1% 1% '8
12*4 13 137 13%
973 10% 10% 10%
42% 43 *42 42%
*g5*2 86*2 *86 80
21 21% 21% 21%
2% 2%  *234  27h
.90 .85 .85
3534 36% 35% 36%
5i%0 5i%0 515tn  515i0
3912 40*2 40  40%
1% 1% 1102 11%
7% 84 g8 82
2% 2% 2% 2%
23% 23*4  23% 23%
2% 217 *2 2%
49% 49%  49*2 62
19 198 199% 19%
31?7 3% 3% 4
% 1% 7% 1%
28% 29 28% 29%
A % 7
4% 41S 4y 478
o 2% 21?7 21?7
X46% 4634  46% 47*4
105 106 105 107
13 14 14 14
70 71 71% 74
17% 18 17% 18
1% 1% 1% 1%
10 10 10% 10%
65 .65 *.65 .70
204 29*4  29*4 31
3% 3% 378 379
28 28%2 28*2 29
5 5 4% &2
3578 36% 36*4 37%
487S 49*4  48%4 49
*214  2%2 2% o4
17% 17*2 17 17%
54% 64% 54% 55*8
3 3 3 3
6 6 6 6
96 98 09 101
e Ass’s paid,

220*2

12912
*216

99*4

298 D
14

*74
12
56 D
*170*2

271
125
146
*90

135 S

2178
95
137*4
14112D

221
130*4
216*8
100
ec'll

Nov'll

Nov'll

ec'll
171

Qctll

125
140
98
ep’11
22*4
953
13712
ec'll

214 Nov'll

188 D
*44
113

*10112
1745s

93*2 D

ec'll
47
111
102
174%
ec’ll

162i2Nov'll

*8738
Z101%

6314
10334
412
1634
115
11412

8712
IOH4

637s
104M
4*2
1634
116
114*2
0

13931 14

2612
8034
z7B
z99%
*7*2
17
16Gl4
1012
111

154"
893,
*S9%
218*?
34 D
*104
105
*154
100120

202
87*8
78
99*2
8
17
156*4
11*8
111

165
90
90

219

ec'll

105

105

15534

ct'll

733, Nov'll

159
13 D
9812
31*8
31

183

512
5%
41
66*4
25%
2%
.40
8
*4
22%
63
435
11%
*

63*2
6
123,
12%
47io0
33
87i«
28%
1
13%
10%
4134
85%
21%
2»1
80
36%
*5%
40%
1134

s%

101

0 Ex-3toaS div.

159*4

ec’ll
9834
31*s

Dec’'ll

183

5%
5%
41
663,
25%
2%
.40
8
4%
23*4
63*4
449
14%
.05

55
6%
13%
13
4%
35
8%
29%
1*8
14%
103g
421?
851?
21%
2“ w
.85
37%
6
40%
1178
9*8
2%
2358
2%
63%
19*2
378
71i#
29%
7%
5

Sales

of the

Week
Shares

STOCKS
BOSTON STOCK
EXCHANGE

Railroads

Atch Top HSanta Fc.100
pro* 100
Iloston & Albany 100
Boston Elevated 100
Boston & Lowell.. .100
Boston H Maine 100
Boston & Pi-ovidence.100
Boston Suburban EIl Cos_

Do pref
Boston & Wore Eleo Cos.

Do pref
Chic Juno Ry Hh USY . 100

Do pref
Connecticut lilver__ 100
Fitchburg, pref 100
Ga Ry & Electric 100
Do pref 100
Maine Central 100
Mass ElectricCos 100

Do ref... 100

N Y NH & Hartford. 100
Northern N 11

Norwich HbWor pref. 100
Old Colony

Rutland pref
Seattle Electric

100
100
..100
100
..100

Vermont & Mass 100
101 West End St.. _ 50
232 Do pref 50
Miscellaneous
),468 Amer Agricul Cheiu__100
462 100
50
" 50
466 Amer Sugar Kefln___ 100
76 Do pref 100
>016 Amer TcJap & ieleg.100
50 American Woolen 100
542 Do pref....... ...100
766 Amoskeag Manufacturing
76 Do pre
75 Atl Gulf & W 1 SS L.100
65 Do pref............100
576 Cumb Tclep & Teleg.lOU
1,620 East Boston Land... 10
120 Eastern Steamship...100
79 Edison Elcc Ilium
447 General Electric..
292 Massachusetts Gas Cos 100
352 Do pef 100
68 Mcrgcnthaler Lino___ 100
Mexican Telephone.. 10
‘1 N E Cotton Yarn 100
Do pref 100
394 N E Telephone 100
Pacific Coast Power..100
Portland (Me) Elec..100
233 Pullman Co 100
Reece Button-Hole.. 10
806 Swift HhCo loo
507 Torrington 25
Do pref .
491 United Fruit 100
609 Un Shoe Mach Corp.. 25
466 Do pref 25
r,250 U S Steel Corp 100
112 Do pref 100
Mining
740 Adventure Con 25
5.070 Algomah Mining___ 25
1,325 Alloucz..
),393 Amalgamated Copper 100
770 Am Zinc Lead HSin. 25
5652 Arizona Com’l ctfs dep
300 Bonanza Dev Co
1,355 Bos&CorbCop&SilMg" 5
420 Buttc-Balaklava Cop. 10
3,349 Butte Coalition 15
1,701 Calumet H Arizona.. 10
162 Calumet Hecla 25
500 Centennial 25
300 Cons Mercur Gold 1
2,313 Copper Range Con Co 100
725 Daly-West 20
7,860 East Butte Cop Min.. 10
5,638 Franklin 25
2,931 Giroux Consolldated. 5
612 Granby Consolidated. 100
5,880 Greene Cananea 20
1,975 Huncock Consolidated 25
1,010 Helvetia Copper 25
3,895 Indiana Mining 25
2,891 Inspiration Copper. ..10
2,185 Island Creek Coal 1
284 Do pref 1
2,300 Isle Royale Copper__25
440 Kerr Lake 5
650 Keweenaw Copper__ 25
5,850 Lake Copper Co 25
425 La Salle Copper 25
000 Live Oak Developm’t-10
145 Mason Valley Mines__.5
767 Mass Consol 25
415 Mayflower 25
,090 Miami Copper 0
5 Michigan 25
138 Mohawk... 25
313 Nevada Consolidated- 5
205 New Arcadian Copper 25
545 Nlplssing Mines 5
865 Nortli Butte 15
;720 North Lake 25
108 Oilbway Mining 225
180 Old Colony 25
645 Old Dominion Co__ _ 25
:631 Osceola 25
247 Farrot Silver H Cop. 10
635 uincy 25
424 Ray Consol Copper._ 10
690 Santa Fe Gold & Cop 10
743 Shannon 10
110 South Utah M HS 5
,315 Superior 25
465 Superior FbBoston Min 10
385 Tamarack 25
204 Trinity.....
330 U S Smelt lief HMin. 50
614 D > pref 50
185 Utah-Apex Mining___
781 Utah Consolidated...
,181 30
610 Victoria____ o
855 25
458 Wolverine ,, 25
410

a ifix-rigate.

a Ex-dlv. and rights.

Ramie since January |I.
On Lasts ot 100-share lots

10053 Sep 2'
101 Sep 7
219 Apr21
124i2 Sep 23
207 Feb 1
9UI2 Oct 27
292 Mch21l
12 Sep 1
70 Oct 9
0O Feb 15
38*2 Jan 3
156 Apr 29
107 Meh 17
225 Jan 31
123 Apr 10
11712 Jan 23
86 Feb 20
135 Sep 20
16 Apr 20
83% Jan
127%4 S~p
139 Jan 13
210 Jau 20
183 Mch 15
32 Jan 20
105*2 Apr 18
i97*2 Mch 13
153*2 Sep 25
Mch 9
Mch 21
Sep 29
Aug 17

14

25

(o]
25
26
25

5
30
14
27

Sep
Jan
3m Aug
12*8 Aug
112 Sep
11134 Jan
131% Aug
20 2Dec
85120ct
77*2 Dec 18
x99% Dec 22
73g Dec 6
14*2Nov 3
145% Jan 10
714 Jan 18
78"8 Feb 3
275 Sep 9
142 Sep 22
8734 Jan 3
94|2J ne27
Jan 4
Oct 2
Oct 18
NOV25
Jan 14
Jan 9
6234J ly 29
153 Sep 25
zI2 Jan 5
9734 Sep 20
29 Sep 29
27 Mch23
/il78 Dec 4
4014 Aug 20
26*2 Sep 20
50 Oct 27
103*2 Sep 22

3
103
101
137

4 Sep 22
2120ct 19
21 Aug28
4434 Sep 25
1U40ct 5
13SDec 19
.30 Oct 24
334Aug 24
Nov 20
Aug25
Sep 25
Sep 20
Aug 24
NOV 6
4034 Sep 26
3 Feb 8
87g Aug 25
6*2 Aug 24
335 Sep 22
26 Aug25
6%0 Oct 9
17 Sep 20
34 Sep 21
6*4 Oct 18
5% Sep 22
29*4 May u
82*8 Sep 26
111* Allg23
2% Oct 21
i2 Nov 15
22 Aug?24
3 Aug 17
20% Nov 1
6*2 Apr 24
4% Aug24
.20 Feb 18
16% Sep 28
mll4Nov 9
36 Apr 18
15 Sep 25
2 Aug 16
74a Dec 19
20 Sep 25
3% Aug23
3% Dec 11
.50 Jail 5
34% Sep 25
81 Sep 22
T77s Sep 22
55 Sep 22
12 Sep 25
% Apr 26
Oct 4
% Dec
20 Oct
e2% Oct
20 Sep
2718 Oct 27
303s Sep 25
45*4 Aug 20
17SNOV 3
9% Jan 20
33 Sep 25
1 Aug 17
334 NOV 1
74 Nov L
30 Nov2

14
45
300

7
19
27
20

8

11 3ybest.

110% J'ne 5
105 J'no20
228 Feb 16
130% Aug 1
218 Sep 14
12238 Feb 15
801) Mch 0
16 Mch 15
70*4 J'ne22
13 J'ly 13
58 J'ly 1
171 Dec 20
115*2 J'ly 25
272 Jne 6
130 Jan 4
164 Oct 4
93*2 J'ne 19
215 Jan 18
24 J'no 3
96 Nov22
1513g Feb 23
142 Mch 0
214 Nov27
190 Nov 18
43 Feb 21
114 Dec 22
104 Aug?28
19213 J'ly 22
95*a Mayl2
164 J'neiu
93 Mch2
105 Jan 10

6334 Dec 21
105*4 Mch i

6> Jan 20
19i4 Jan 31
122 Feb 27
120*8 May 19
153*4 J'no 8
36*4 Mch 20
90*2 J'ne 15
81 NOV21
100% Dec 5
11 May29
26 Jan 31
159*2 -J ne 15
12 May 1
118 Nov 23
297 Dec 19
1073.] May29
963,, Aug 3
98*2 Oct 17
235 Aug 3

47g Jan 31
119 Mch 14
116*2 Men 13
1G512Deo 13
105 J'ne28
7334 Nov 18
103 Jan 30
15 May 1
104 J'no 5
36 Jan 3
1n Jly 17
197% J'ly 15
587g Feb 18
29*4 Jan 31
828 Feb 6
120*2 Feb 2

7*8 J'ne 16
11 J'ne 13
41 Dec 22
V158 J'ne 19
30% J'ne 14
2nio Deo 21
.75 May22
15*2 May27

oi2Jan 14
23*4 Dec 22
0334 Deo 22

545 Jan 4
15*2 Jau 4
15  J'ne 15
0934 Feb 2

622 J'ne2l
1434 J'ne24
14 J'ne 8

8*s Feb G
4312 J'ne2l

812 Nov23
30*4 J'nclO

2 Feb 4
16 J'nc 2
10% Deo 16
44 Dec 15
91 J'no 3
22% Dec 15

1% Jan 21

3% J'ne 15
40 J'nol3

6 Jan 3
41 Deo 18
1173 Deo 15

elo J'ne19

3 May18
23% Dec 22

32Jan i
6312 Deo 22
21*4 J'ne 15

4*4 ADr 28
113g Feb 17
30*4 J'no 2

934 J'no 3

8% J'no t

3*g J'ly 19
49 9 J'nye 13

124 Jan u

14*2 Deo 22
74 j'ne21
18% Jan 4

13,J no 10
1214 Feb 2
I xto May 18
422 Jan 3

8% J'ne 15
52 Jan 3

5i2Dec 22
40*8 J'no 14
4912 J3'nc26

3%J'no 15

20 J'neld
6512 Dec 22

3*8 NOV 1

9*2 Feb 0
122 Feb 10

8 Feb 6

Ramje for Precious
Year (1910)

91%2 J'ly
rv2 Aug
218 J'ne
x122
200
hi1s
285

Aug
J'ly
Dec
Oct
J'ne
J'ly
Mch
Aug
Sep
Oct
Oct
Sep
Jan
Apr
Feb
J'ly
J'ly
Apr
Deo
May
Sep
iMay
Aug
Auir
J'ly
J'ly
Oct
Sep
J'ly

J'ly
Dec
Dec
Dec
111 Oct
Ills, Oct

12714 J;jy
26 J'ly

36

98%
4

133.

001* Dec

.

7"" Mch

16 May
i38i2J'ly

7*g APr
70 Jly
7239  Jan
135 Jiy
70U I'eb
89 Way
21212 Dec
234 Jan
107 Sep
9912 Aug
12912 Aug
9314 Nov

J'ne
. Jan
Jan
Mch
Jan
105*2 Jau
4C34 3 ly
25140 y
iz J ly
in Jiy
4 Iy
7s4 Don
3 J{y
55140y
loi, Jiy

"~50 ell
10 May
41. NOV
15ij J'n«
41343 y

000 J,y
i3i,J y
04'Jly
58 Feb
3i2 Sep
e% J'ly
« Dec
6 J»y
20 Jly
0% Sep
1434 J'ly
13, Oct
10 Jly

30*4 Mec
8414 Nov
13U May
Xx6." Sep
3 Jly
28i2 J'ly
614 Deo

4/ Med
Oct
17 J'ly
3*i Deo
43 J'l
1769 J'ly

%Jalu
18 J'ne
6*4 Deo
5 Sep
.25 Aug
29% J’'ne
114 “ J'ly
11 Dec
6G J'ly
15i4 J'ly
D4 Nov
834 J'ly
1 Dec
36 Jly
459 Dec
45*2 J'ne
4i2 Dec
30 Dec
4534 3'ly
2 Dec
12*2 Doc
A3tt] J'no
2 Dec
5 Jly

Hvjhest.

123*8 Jau
101*4 Jan
284 Jan
130% Jan
22/ Feb
Fob
Nov

138*2 Jan
123 Oct
90 Oct
118 Deo
21% Nov
8834 Nov
1643g Mch
141 Deo
il2  Mch
200 Jan

204i2 Jan
10338 Jan
1C8 Jan
9612 Mch
109 Feb

4912 Oct
106 Sep

87g Feb
24 Feb
127% Mch
124  Mch
1437g Nov
3912 Mcb
10414 Mch

11% Jan
28 Jau
15212 Mch
11*8 Jan
80 Oct
292*2 Nov
160*2 Jan
913$ Nov
97 Men
226 Nov
034 May
124 Jau
115 Jan
13834 Dec
109 Jau

200 Feb
14 Oct
109> lan
37 Dec
31 May
200 Sep
71% Apr
31 Jan
9034 Jan
125% Jan

10 Feb
1434 sop
58 Feb
90% Jan
40*2 Jan

.70 Mch
24*4 Jan
18*4 May
28*2 Jan
103 Jau
G8v Jan
38 Jan
16 Jan
85 Jan
Mch

14 Nov
22*2 Mch
1112 jau
111*4 Jan
117s Jan
36 Jan
5% Jau

44% Mch

3334 Oct
90 Nov
2812 Jau
11 Jau

63., Jau
9412 Jau
19 Jan

10% Oct
17g Jail
29 Jan
812 Jan
75 Jun
27% Jun
1U8S Jau
12 May
50 Jan
25% Mcfa
12*4 Jau
1*4 Feb
6» Jart
166 Jan
21*4 Jan
92 Mch
24*4 Mch
2*4 fan
18 Jan
84 Jau
6814 Jan
18 Jau
78 Jan
11*8 Jau
55 Jan
63% Jan
6% Jan
46 Jan



Deo. Vilolll

BONDS
BOSTON STOCK EXCHANGE

Week Ending Deo. 22

Am Agrlcul Chcm 1st 5s....1928 A-0
Am Telep & Tel coll tr 4s...1929 J-J
Convertible 4s .1936 M-S
Am Writ Paper 1stsf3sg...1919 J-J
Am Zinc L & S deb 6s ,1915 M-N
Arlz Com Cop 1st 6s ctfs of dep
Atch Top &8 Fogen g 4s..,1995 A-0
Adjustment g 4s___ July 1995 Nov
Stamped July 199C M-N
50-year conv 4 J-1)
10-year conv 5 J-D
Atl Gulf & W 1SS Li J-J
Boston & Lowell 4s- J-J
Boston * Maine 4 Hs 1944 3-9
Bur & Mo Rlv cons 6s 1918 J-J
Cedar Rap & Mo R 1st 7s._1916 M-N
Cent Vermt 1st g 4s___ May 1920 Q-F
OB &Q lowa DIv 1st 5s___ 1919 A -0
lowa DIlv 1st 4s 1919 A-0
Debenture 5s 1913 M-N
Denver Extcn 4s 1922 F-A
Nebraska Exten 4s 1927 M-N
B AS W sf 4s 1921 M-S
Illinois DIv 3 Hs 1949 J-J
Ohlc Jet Ry & Stk Yds 5s111915 J J
Coll trust refunding g 4s.1940 A-O
Oh Mltw & St P Dub D 6s..1920 J-J
Oh M &St P Wis V dlv 6s..1920 J J
Oh & No Mich 1st gu 5s 1931 M-N
Ohio & W Mich gen 5s 1921 J-D
Concord & Mont cons 4s 1920 J -»
Cudahy Pack (The) 1stg 5s 1924 M-N
Current River 1st 5s 926 A-0
Dot Gr Rap & W 1st 4s 1946 A-O
Dominion Coal 1stsf 5s 1940 M-N
Fitchburg 4s 1915 M-S
4s 1027 M-S
Frcmt EIK & Mo V 1st 6s— 1933 A-0
Unstamped 1st 6s . 1933 A-0
General Motors 1st 5-yr 6s.1915 A -0
Gt Nor C B & Q coll tr 4s.. 1921 J-]
Registered 4s 1921 @ -3

NOTE.— Buyer pays accrued Intero3t In addition to tho purchase price for all Boston Bonds.

Boston Bond Record

1}
Price WtcKt B Range
Friday Range or 83 Since
Dec. 22 Last Sals P January 1
-

Did Ask Low Itd No Low High
10212 Sale 10212 1021 22 100*8 102*8
90ig Sale 90 90! 33 8912 92
10812HO 104 11U2

90 9S34

106 108 106 1 98 12212
5712Sale 45 " 94 45 571?
99i2Sale 9912 4 98 9912
OIL 9214 9H4i 91 9178
9uU.1 9214 92 | 91 92

107 1 107 113
10814 110*8
63AL 03*4 73
103 10312
11158 11134
90 90 I 8712 90*8
1103 (.
I
100340ct "Il 100*4 10114
997gSep ‘Il 9914100
99i2May'll 983y 9912
99ig Feb '11 Wwilg 991g
8712 87i2Nov'll 87*8 S8l4
100*4 Sale 1003.1 1011; 100 1021g
S7U 90 8834 883. 87U 9034
114 Jan 'l 114 114
1135s Feb 'l 11358113*8
99 1001* 100 Dec 'l 9812 101
100 101 loots Dec '11 9912 101s4
97i2Sep 'l 0712 9712
Qo4 D '
97 Mch'll 97 97
8512 - 1 85120ct '11 8512 87*8
9734 9812 975*Nov'll 9534 9814
10JIg Apr '05
90 Apr ‘08
128 J'iy '11 .... 1271.1128
140 Apr'os
9812 9834 971*Sep 'l1 9712 991S
96*8 Sale 9612 9659 "22 951* 9834
9614 9612 Dec’ Il 9538 98

BONDS
BOSTON STOCK EXCHANGE
Week Ending Dee. 22

Illinois Steel deben 5s

la Falls & Sioux C 1st 7s...
Kan C CUn & Spr 1st 5s

Kan C Ft Scott & Mem 6s
Kan CM & B gen 4s
Assented Income 5s

Kan C & M Ry & Br 1st 5s5.1929

Maine Centcons 1st 7s___
Cons 1st 4s..

Mich Telephone 1st 5s

New Eng Cotton Yarn 5s

New Eng Telrph 5s-------
5s ...

New England cons g 5s__
Boston Term 1st 4s

New River (The) conv 5s..

N Y N Il &Il con deb 3Hs-1950

Conv deb 6s (ctfs)

Old Colony gold 4s

Oregon Ry & Nav con g 4s.1946

Oreg Sh Line 1st g 6s

Pere Marquette deb g 6s___
Repub Valley 1st s f 6s
Savannah Elec 1stcons 5s.

Seattle Elec 1st g 5s

Shannon-Arlz 1st g 6s
Terre Haute Elecg 5s

Torrington 1stg 5s

Union Pac RR & 1gr g 4s.

20-year conv 4s

United Fruitgen s f4)”s

Debenture 4"s

U S Steel Co 10-60-yr 5s Apr 1963

West End Street Ry 4s
Gold 4 Hs..

Gold debentu re 4S

Gold 4s.
Western Teleph & Tel 5s___
Wisconsin Cent 1st gen 4s ..

1719

Price Week's Range
Friday Range or Since
Dec. 22 Last Sate January |
Did Ask Low High Low Hig\
1913 10014101  I0Olg  100*s 100 1023*
1017 117 ~ Apr 08
1925 94L Feb '11 9414 941i
__1928 117is Dec '11 115 11714
92 93 92 NovT 92 93h
1934 89 Nov’'l 88 90
1023s 103 10212Nov'l 102 1031}
1912 10014 10014 10014 10284
912 I0U4Sep '05
1925 115 J’'ne’08
---1929 9812 9914 9812 981 9812 100*|
1917 99i2May'll 9912 99*1
1929 1 *99 9912 9912 99 103
---1915 101*3Mch'll 10134 102
1916 100i2Sep '08
1945 9834Sep 'l 98*4 98*4
1939
1934 75 Oct '10
ue4 May'll 96*4 991*
1948 129120ct '11 1291213434
1924 101 Apr '09
9878Sep '09
1922 11314 Dec '11 113 11478
1912 98 J'ne’ll 98 98*4
1919 103 Jan '11 103 103
.1952 70i4 Dec '10
1930 10414 104i2Dec 'l 104 105
1919 80 Nov'll 80 93
1929 97 Apr '07
1918 10034Mch’10
11947 UKFgOct '11 1003g 101
1927 10Jig Dec 'l 1031S 104*8
1923 _ 933 963sDec 1l 957S 971*
1925 —_ 9% 96 96 951- 9G7|
10134Dec '11 100 106
1915 99i8 Sep '11 0S12 991g
1914 10014 100i4 100Ig 10012
1916 98i2Apr 'lo
1917 DSijjNov'll osig 99
1932 997gSale U393, 9978 'BS110012
. 1949 5314Jan ‘Il 9312 8314
* No price Friday; latest bid and asked. K Fiat price.

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

Share Price*— Not Per Centum Prices Sates
o/ the
Saturday Monday Tuesday Wednesday Frida7 Week
Dec 16 Dec 18 Dec 19 Dec 20 Dec 21 Dec. 22.  Shares.
9412 041- 95 95 *9434 *95 *9514 9512 9512 951- 115
99*4 993, 100 100 100 100 *99341001- 100 100 49910 1001- 330
gg *77s 8 7+ 8 8 8 *74 8 734 8 1,476
o69%2 701« G912 7018 *601- 7014 *6918 70 6914 6914 *6S34 6l) 200
127~ 127  *127 *127 *127 *127 130 *127 128 4
* 28 *___ 2712¥% 2G14*__ 201, ¥___ 2014 *25 20
*g9g*g 997s  *Q99*8 *9o*g 9912 991- 100
0314 6314 64 04 *0212 64 *62 64 6312 631- *63 63*/ 302
18*¢ 1812 *183g 1834 125
*01- 71£ *012 8 7 7 *612 8 *012 8 *7 71- 30
*45 4512 4512 451- *4434 451, 4544 4514 *45 4517 45 45 24
4434 443, 4438 44*, 4412 441-  441- 441 4434 443, 4412 441? 1,216
*1218 1214 12 121 12 121g 121g 12lg 121S 1214 *12 121s 1,552
54*4 54*4 54§ 54*8 54U 541- 54 543, 5414 541- *5314 5312 1,845
3212 3212 3212 321- 32 32 32 32 *32 33 476
*72 7212 *7U2 T721- *7112 7212 *7.U2 7212 *7112 7217
«* 7 *034 714 113
2712 28 27 2714 2012 2612 26 27 2012 261- 091
*00 91 91 91 9012 901- 90 90 90 90 470
90  go*s 9015is 92 9015i« on- 9012 9214 923y 4,615
9 *879 9 *S*s 879 *88 8'g *848 8% 60
*2334 24 2378 237S *2312 24 *2312 24 *23E 24 50
on4 6170 gh2 6134 GU- 613, 613S 61*8 61i2 61°ie 1,606
+ 5214 52*4 *52L 52*4 ‘em52U 5217 *0214 523, 52i2 521- 200
16 16 1014 1G4 16*4 1634 1g's  16*8 16% 19,647
2312 231- 23*8 233g 2312 2312 2312 23*8 2312 23*8 1,972
77*,A 70>i6 77*10 7056 76i. 75150 76;i0 761S 761- 12,127
7 7 714 78  71- 78e 7*8 73g 72 3,348
51 51 6U8 5Ug 5H4 5114 5U4 5114 5U2 1,626
86 86 86  86lg 871g S734 8712 8712 87*3 873, 6,623
PHILADELPHIA HU  Ask PHILADELPHIA Bid Ask
-
Inactive Stocks . Bonds
H1 Prices are all "and
.50 interest’
.100 7812 “m  AIt & L V Elec 4Ms’33F-A N
100 80 Am Gas & Elec 5s '07.F-A 8514
100 75*4 Am Rys 5s 1917 o]
50 ___ ___ AtlGElecref5s 1938.M-S -
50 5 Berg&EBrew 1st 6s'21 J-J JN
Preferred "4 15 Bethleh Steel Os 1998.Q-F  1161-
.100 Choc & Me 1st 55 1949.J3-J
.10 2179 22 Oh Ok 5 G gen 5s 1919 J-J 10314
1.50 Con Trac of N J 1st 5s '33 104
.10 Del Co Rys tr ctfs 45'493-J
.100 ‘1512 Elec & Peoples Tr tr ctfs.. 87 87*4
100 FrTacJsll 1st 5s 1940.J-J
.50 Gen Asphalt 55 1916.M-S 9512 98
.50 Indlanap Ry 4s 1933..J-J 82lg
.100 *OS* ioo“ Interstate 4s 1943__ F-A 58
.10 16 Keystone Tel 5s 1935.3-J 8212 "8314
QO Lake Sup Corp Ino 5s'24.0 03
.50 .... Lehigh Nav 4 Ms '14..Q-J 101
L1000 f2(j" Gen M 4 Hs g 1924.Q-F 10U4
100 70 ___ Leh V C 1st 5s g 1933.3-J 1081- 10912
.50 Leh V ext 4s 1st 1948.J-D 10312
50 112 113 Conso' 6s 1923 J-D
100 Consol 4Hs 1923...J-D
100 Annuity 6s J-D 147
50 4314 43*4 Gen cons 4s 2003..M-N 97*8  97*4
50 Leh V Tran con 4s '35 J-D
50 84 8412 1st series A 4s 1935.M-S
10 11 1st scries B 5s 1935 M-S
r__| ~~8~ 8ig MarketStEl 1st 45’55 M-N 98
100 NatLH&P ser B 55 '19 J-J 9712
.50 New Con Gas 5s 1948.J-D
100 N Y Ph & No 1st 45’39 J-J 9814 .
100 Income 4s 1939 M-N
.10 1uU2 11*g Pa & N Y Can 5s '39.A-0
.100 451- 40 Penn Steel 1st 5s '17.M-N
100 69 People’s Tr tr ctfs 4s 1943 '@ '93"
Welsbach 100 «3978 40 P Co Ist&colt tr 55’49 M-S 10214 10212
.60 _ Con & coll tr 5s '51 M-N 9612 96*4
.50 Phil Elec gold tr ctfs.A-O 101 10U2
.100 Trust ctfs 4s 1949 ..J-J 79 7912
Tork .50 8 9 P & E gen M 5s g '20.A-O 10612
50 28 o3+ Gen M4sg 1920...A-O  99%4
=Bid and asked; no saloa on this day. Ex-dlv.6i right*. B$15 paid.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

ACTIVE STOCKS

(For Ronds and Inactive
Stocks see below)

Baltimore
Con Gas EI L a Pow.100
Do prof
Houston Ol
Do pret
Northern Central 50
Seaboard Company..100
Do ist pro: 100
Do 2d prei 100
United Ry at Electric. 50
Phlladelphla
American Cement
American Railways.. 50
Cambria Steel 50

Electric Co of America 10
Elec Storage Battery. 100
Gen Asphalt tr ctfs___ 100
Do pref tr ctfs.100
Keystone Telephone. 50
Lake Superior Corp..100
Leh C & Nav tr ctfs.. 50
Lehigh Valley [ce]
Leh V Trans tr ctfs . _ GO
Do pref vot tr ctfs 50
Pennsylvania RR___50

Phlladel Co(PIttsb)_ 50
Philadelphia Blecll__25
Phil R T vot tr ctfs.. 50
Reading 50
Tonopah Mi g 1
Union Traction 50
Union Gas Impt 50

PHILADELPHIA

Ph & Read 2d 5s 1933
Ex Imp M 4s 1947.
Terminal 5s g 1941-

P W & Bcol tr4?°'21.

Read Trac 1st 6s '3

Roch Ry & L con 5s’

Spanlsh-Am Ir 6s '2

Stan’'d Gas & E 6s'25 M-

Stand Stl Wks Ist5s'28 J-

U Trac Ind gen 5s '19.J-

uUn Rys Tr ctfs 4s’49__J-

United Rys Inv 1st coll
s f s 1926..

Welsbach s f 55 1930..3-D

WII-B G&E con 5s'55_J-J

York Rys 1st 5s 1937. 3J-D

BALTIMORE
Inactive Stocks
Ala Cons Coal & Iron. 100
Preferred 100
Atlan Coast L (Conn) .100
Canton Co
Georgia Sou & Fla
1st preferred
2d preferred
G-B-J Brewing.
Seaboard Air Line
Preferred

A-
A-
Q-
J-
3..J-
54 J-
7..3-
5

Z:L.L:L‘Z(_‘L.L.LITIOO

100
100

onds
Prices are alt "and
interest"

Balt City 3}*s 1930...J-J
4s 1954-1955...Various
55 1916........ M-N

Anacostla & Potom 5s A-O

Atl Coast L(Ct)ctts 5s J-D
Ctfs of indebt 4s -J
5-20-yr 4s 1925..

BS P atC 1st4

‘53
Balt Trac 1st 5s '29..
No Balt DIv 55 1942

E-

230254

M
J
Car Pow & Lt 53 1938 F-
Cent Ry cons 5s '32..M

t $13 X paid.

Range Since
Jan. 1 1911

Lowest li.ghes: lateen
64 Jan 9 95I2Dec 22 46  Mch
89 Jan 9 101 Sep is 80 Mch
7 Mch3l 10 Aug15 6 Sep
45 Feb 8 79 J'ly 31 35 J'ly
121 Jan 11 130*4 J'ne26 115 Jan

21 Jan 4 283sJ'no 3 18*s J'l

80 Jan G 99i2Dec 6 72i2 Fe
43i4 Jan 4 65 NOV20 40 Oct
161-Jan 9 197g J'ly 20 125s May
5 Nov27 171- Jan 4 17 Dec
42 Jan 5 46i2 Nov 16 41*4 J'ly
4079 Sep 22 48*4 Feb IS 40i4 J'ly
Ii2Jan 4 12i2Jan 14 1U43'ly
48i2Jan 3 56>8 J'nelS 42  J'ne
2812 Aug25 3914 0ct 23 1014 J'ly
68 Aug 26 83‘s Jan 30 64 J'ly
GBs Dec 19 9ig Jan 10 7 Jly
2U2Sep 14 32 Feb 6 161-j 'ne
83i2J'ne29 98 Jan 14 80 J'ne
75*4 Sep 14 937ie Dec 22 621-J'ly
614 Jan 11 9/s Oct 24 312J'ne
18l2Jan 16 25*3 Oct 23 121? Jan
593g Sep 25 65 Feb 2 6illioJ'ly
4814 Sep 21 59U J'ne 5 42 J’'ne
1512 Nov23 18 J'ly 10 *13*8 Feb
17 Apr 18 24ig Aug 1 15 Apr
631s,8 Sep 25 80*4 Feb 10 65i-J'ly
6i2 J’iy 28 s gJdan 1/ 6i2Jan
43 Jan 3 524 Aug 1 38 Oct
8414 Sep 25 89*8Jan 9 79 Jly

BALTIAIORE

C Ry Ext&Imp 53 '32 M-S
10014 100*4 Chas City Ry lit 53'23 J-J
115 116 Ctaas Ry G ac El 55 '99 M-S
9934 100 City & Sub 1st 55 1922 J-D
125 City & Sub(Was) 1st 53 '48
100i2 101 Coal & C Ry 1st 55 '19 A-O
10112 101*4 Coal & I Ry 1st rs '20.F-A
Col&Grnv 1st 6s 1916 J-J
Consol Gas 53 1939___ J-D

95 Gen 4)-Ss 1954____ —_A-O
— 7512 Cons G E &P 4 '35 J-J
Fair & CI Tr 1st 55’38 A-O
8212 824 Ga 6GoAla 1stcon 53 '45 J-J
89*4 90 Ga Car&N 1st 5s g '29.3-J
10212 Georgia P 1st 6s 1922..3-J
— 95 Ga So 6c Fla 1st 5s '45.3-J
G-B-S Brew 3-4s '51.M-S
Knoxv Trac 1st 5s '28 A-O
MaconRy6cLt 1st 55’53 J-J
40 Md Elec Ry 1st 5s '31 .A-O
60 Memphis St 1st 5s '45.3-J

262" 264 Mt Ver Cot Duck 1st 5s.
Npt N at O P 1st 5s’38M- N
30 NoracPort Tr 1st 55’36 J-D
94 North Cent 4 1925.A-0
70 Series A 5s 1920- J
Series B 5s 1926- J
25 P.tt Un Trac 55 1997..3-J
46 48 Poto Val 1st 53 1941..3-J
Sav Fla 6c West 5s '34 A-O

Seab Air L 4s 1950...A-0O
Adjust 5s 1949 F-A
Seab at Roan 55 1926..J-J
95 South Bound 1st 5s..A-0
ion2 U EIl L6tP 1st 4 Ms'29 M-N
Un Ry & EI 1st 4s '49 M-S
Income 4s 1949 ___ J-D
Funding 5s 1936___J-D
Va Mid 3d ser 6s '16 .M-S
4th ser 3-4-5s 1921-M-S
9612 5th series 5s 1926. .M-S
10812 Va (State) 3s new *32-J-J
Fund debt 2-3s 1991 J-J
West N C con 6s 1914.J-J
Wil at Weld 5« 1936...3-J

Range for Previous
Year (1910)

Highest

6412 Deo
90 J'ly
9 Nov
51 Dec
132 Feb
2714 Jan
8012 Jan
47 Jan
16i2 Deo

28 Jan
50 Jan
531- Jan
121? Jan
64i4 Mch
343s Deo
84i4 Jan
13 Jan
297s Dec
123 Jan
121U Mch
634 Dec
20 Deo
69*1* Mch
5314 Jan
1614 Mcu
281-Jan
86 Feb
9'ij May
52*i Jan
95is Jan

1047

92+
101
1051-
1087s
97 98
88  8sl4
997 100

106 1
1121-

36
105L
101

081-

98*4

761-

.3012

102
9834

77
HA1*»
8812 80 “
104
10912
10912 —
107 «
108
87
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THE CHRONICLE

1 Electric Companies Bid  Ask
Volume of Business at Stock Exchanges Ohlae s o TeRANES 1 cano ot
Gr't West Pow 5s 1946..J-J 83 84%
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE T\‘aKr'r”a%ZSO(fr'ob) *EIPC%"-%OS’ L125 21922
DAILY, WEEKLY AND YEARLY. Ny 2 T T pow o100 52 e
Preferred 73 7
Slocks. Railroad, United Electrioof N J...100 90 93
Week ending C.. Stale U. S. 1st g 4s 1949..... 78 79
Dec. 22 1911. Shares. Par value. Bonds Bonds. Bonds. Western Power com 100 28 31
Preferred 100 55 59
408,100 $37,691,250  $1,850,500 $58,000
Monday - 565,710 51,227,500 3,075,500 110,009 S22,00fl Telegraph and Telephone
Tuesday 385,149 36,254,200  4.479.000 17,500 e Amer Teles & Cable__100 76 81
Wednesday 377,389 35,980,400  5.615.000 214.000 e Central A Bo Amer___ 100 116 117
386,421 35,852,100 4.306.000 109.000 Oomra’l Un Tel (N Y). 108 115
Friday 218,866 23,486,600 3.712.000 89.000 16,000 Empire SBay State Tel. 100 65 75
Frankllu ... ...100 40 50
Total... 2,371,635 $220,492,050 $23,638,000  $597,500 $38,000 €Gold < Stock Teles_ 100 115 120
aNorthwestern Teleg__ ! 50 no 116
: Pacific S Atlantic... 05 75
Newsé(:Jerskaglock Weel ending Dec. 22 Jon- 1o bee. 22 S Pa:i]Teleg:* Teleg Pref 1200 gg :33 '
Southern Atlantic 5
Exchange. 1911. 1910. 1911 1910. Ferry Companies
Stocks—No. shares__ 2,371,635  1537,949 125,766,742 163,056,244 D TN Y AStC 101l ) 88 03
Par value $220,492,050 $131,343,150 511,353,710,500 $14,623,885,275 1st Bs 1022 Yy M-N 60
Bank shggensa;)aru. . $22,0 $50 $1,545,700 $1,101,100 v = Hob 5s May '46.J-D 9814 99%
Government bonds___ $38,000 $1,000 $3,434,500 $360,700 ';02‘ '?\‘lest 5?9];‘245 M";‘ 18;
State bonds . 697.500 783,500 91,425,900 41,679,550 o b & Y O Ferry 160 s 35”7
RR. and misc. bonds.. 23,638,000 13,500,500 779,297,700 581,553,200 1st mige Bs 1919~ J-D 67 65
Total bonds..... $24,273,500 $14,285000  $874158100  5623,593,450 > whor'st GayoSlOCK—u00 38 2
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Short-Term Notes
EXCHANGES. Amal» Cop 55 Apr 11913.. 100 1003s
American Cigar—
I . Ser B 4s Meh 15 12.M-4S 100  100%
Week ending Boston. Philadelphia. Balt * Ohio 4Hs 1913 J-D 100  100%
Dec. 22 1911, Listed Unlisted Bond  Listed Unlisted Bond  culeh Steel 6s 1914 .M-N 993 100
shares. shares sales. shares.  shares. sales. es io J- o
Ohio & Alton 6 1913.iM-S 33?2 09
Saturday__ 19038 17966  $2000 5832 6560  $14,700 G Ham* bas 1633, 31 99% 600
Monday___ 26,183 34,434 49.500 10,505 11,908 43,700 Erie 63 Apr H 1914..A-08 100% 100%
Tuesday _ 27053 22127 54.000 13107 13,177 51,100 (General Motors 65’ 15A&0  98% 9834
Wednesday. 30,929 27,830 40,800 10,740 10,281 28,600 Hudson Companies—
Thursday .. 33,706 21,252 22.000 12,142 2,673 30,600 Us Feb 1 1913.. .F-A 88*4 98*4
Friday......... 30,581 24,640 62,000 7,759 2,699 35,000 6s Oot 15 1913.. A*015 98% 98%
B x 9
Total.... 167,470 148,2491 $230,300 60,151 47,298 $203,700 wtcpitstAthsasg%fzty\ié %?1 2 33 %
Minn A StL g5s 1913.F-A 93 04%
1 1 iti Up Kan A Tex 6s May 1'13 9834 g9
Inactive and Unlisted Securities Up Kan A Tex G May 113 985 99
. R Nat Rys of Mex 1Ms’'13J-D
All bond prices are now “and interest” except where marked “I." « N Y 'C Lines Eq 5s 'I1-'22 64%% %
4 Ms Jan 1912-192 64%% IIZ
Street Railways Bid Ask Street Railwa Bid  Ask u i f\‘en:' ‘}_\Mz é9:}]4.. 19]'2 igg% 100%
Pub Serv Corp N J (gon)— S Jan 100
Nett York CUy Rapid Tran St Ry___ 235 240 4Ms Mch 11912 M-S 100%
-leeck St S Pul Py stk.100 20 25 Ist 5s 1921.. AG 102 StLASFS5s 1913 AlS 9834 99
1st mtee 451960... ... J-J 65 70 JC Hob A Paterson— 53 Juno 1 1913 opt..J-D 980/0 99
'y A 7th Ave stk T10c 146 160 76 76  S0Uth Ry g 5s 1913 __F-A  100% 1003,
2d mkge it 1917 ...3- 99 101 So J Gas El A Trac.. 127 Tidewater 63, 1913, guar 101 10H?
Con 6e 194.—See Stook Exc list Gu g 5s 1953.. 98 o912 Wabash 4Ms 1913 _ M-N 95 1%3
B'way Surface 1st 5s gu 1924 101i2 103 No Hud Co Ry 6s 1914 J-3 101 West Telep * T 5s '12 F-A 1800 ™
Ccat'l Crosstown stook.,100 6s 1928 J-J 10212 Westingh'se EI A M 63 1913 101% 101*4
1st mtge 6a 1922 _M-N / 80 85 Ext 6s 1924... .M-N 08 c5% notes Oct 1917-A-O 96 97%
Oeu Pk N A E RIvstock.100 10 20 Pat Ry con 6s 1931..J-D 114 . Railroad
Olmstoph'l * 10th 8t stk 100 100 120 2d 6s opt 1914 A-O 100 102 ChicPeor A StL— / 88
Ool S4th Ave S3—See Stock Exc list  Republic Ry A Light...100 2812 2910 Prior lien g 4Ms '30.Al-S 94
Dry Dock E B & 11— Preferred... 100 7812 80 Con mtge g 53 1930.. J-J/ 40 50
1st gold *s 1932 97 103  So Hide EI (Chic)—Sec Ch Icago list Inoome 5s, July 1930____ /- 10
Scrip «a 1914... / 38 46 Syracuse R T 5s 1946 ..M-S 10U2 1021* Chicago Subw_ay............lOO Is %
Eighth Arenas stoek 275 310 Trent P * H 5s 1943.. J-D 05 100 Northern Securities Stubs.. 101 105
Scrip 6i 1914 . / 95 100 United Rys of St L— Oregon-Wash RR A Nav— ,
42d * Gr St F'y stock 100 225 250 Com vot tr otfs 100 9lj 04 1st A rof gu 4s '61 op. J .J *01% 92%
42d StM SStN Are...100 ---- ... 1 41% 42 ittsBess ALE 0 81 34
2d Income 6s 1915..3-3 / 40 .. .. Geu 4s 1934 See Stock Kxe list Preferred 50 65 72
Inter-Met— See Stock Each *nge list  Unit Rys San Fran—See Stk Exc |ist & Railroad Securities C o - %0
Lex Av AsPay F 5s—See Stk Exc list  wash Ry A El Co. 201% 4012  WCstktrotfsser A.. 52 05
Metropol St Ry—See Stk Exc list 88% 881* Seaboard Company—see Ba It E)gc list
Ninth Ayenue stock___100 150 176 8534 8612 W?Stdpa: _1-°>It 55d1i/|3_3--'\|"-5 88% 89%
Second Ayenue stock___100 8 12 industrial an iscc
Ooneol So 1948 TF-A /43 46 Gas Securities Adams Exp g 4s 1917..0-D | 82 85
s Sixth Avenua stock___100 115 125 New York A”_mee R'”'Ing"" 5 2500
Sou Boulsv 6s 1045___ J-J 66 75 Cent Un Gas 5s 1927 J-J 102 10312 iance Realty_ *4](_) 122%
So Per 1st Sc 1919.......A-O 85 95 Con Gas (N Y)—Seé St Stook Exc list  Amer fBa”'; Note com gg b S
Third Arsnus RR—See Stk Exc list ¢ Mutual Gas... . 165 175 referred. 51
Tarry W P & M 8¢ 1928.. /| 60 SO New Amsterdam Gas—. American Boo 85 -
Y'kora 8t RR 65 1946 A-O 82 86 ist consol 55 1948 33 10012 102 SAInBrako ShAFdy com 100 883 o(r%
23th Ac29th Sts 63'US.A-O / 19% 23 NY AKR Gas Ist6a'44 J-J 104 106 «Preferred.. 135% 1290
Twenty-third 8t stock..100 190 215 Consol 5s 1945 3T 102 104 merioan Brass. . 100 355 28
Union Ry 1st5s 1942__F-A 103 10412 N v * Richmond Gas. 100 35 50  American Chicle com ..100 2 230
Westchester 1st 5s 43 J-J 70 80  Nor Un 1st 6s 1927 M-N 99 101 A P"gfe"hed N . igg 106
e Standard Gas com____100 60 rgre}'slr)reodp one com 100 8
Brookiyn. « trefarad rio 05 Amer hard 100 137% 140
Atlaa Ayenue RR— 1st 55 1030.. M-N 104 105% Ame,';/l I?r ware. 99% 101%
Con 6s g 1931.. 100% 102 m Malting Us 1914 J-D g %
BB AWE 6s 1933 98 102 Other Cities. Amer Press Assoo'n___100
Brooklyn City Stock.......... 164 168 Am Gas & Elec com 50 *rG4% 654 °© mgr f"” dcom 100 101
Con 5s—See Stock Exeh list Preferred _— *43 a4 A e Srf ?:rre i Soe 3 tk Ex list
Bklyn Ugts 1st 55 1941 A-O 98 102  Amer Light * Tract . 100 203 204 5 gund new—Ser 3 tKs” 100%
Bklyn Queens Co & Hub— Preferred . . . T 100 10612 108 Deb 4s 1623 A 62 65
«1stg 03'41 0p 1916 .J-J 98 101  Amer Power * L-conil00 72 75  american Seoom “"50 256
e 1stoon 5s '41op '16 M-N 951 98 Preferred 83 84 merican Surety_____| 56 .
Bklyn Rap Tran—See Stock Exc list Bay State G *3 % American Thread pref___ 6 4%4 6%
Coney 1st * Bklyn___.100 45 55 Ulngh'ton (N Y) Gas Wks . 6 Am Tobacco Cocom___ 100 gOg ggg
Ist cons g 4s 1948____J-J 75 82 lit g 6s 1938. - 98 101 Ex-subslidlarles______ 4 44
Con g 4s 1955.... 75 80  Brooklyn Un Gas— See Stk Exc Amer Typefdcrs com ... 100 gg 101
Brk C A N 55 1939...J 8 101  Buffalo City Gas stook,100 3 5 e e oa: 00 e 108
Kings Co EIl 4s—See Stock Exc list 1st 55 1947 See Stock Exo  list Deb it Gs 1939 -M-N % %
Nassau Elec prof. 100 .... —  CItlt) Service Co. 2801* gp Amle:r \?/rmgg Péaepeé' klgo chae list
6a 1944.. A-O 101 103 Preferred.. _100 281  go Cl re e;fe 5*199 ;OfOSJ 3< 8% 87
1st 4s 1961—See Stock hxc list  Con Gas of N J 6s 1936 .J-0 04 elstsfg5s lore 5 ’
N W'b'g S Flat 1st ex 4M* 90 94 Consumers M U Pow-— AU Gif A W I SS Lines..100 7*/0 8
Btetnway 1st 6s 1922..J-J 100 104 69 1938 JD 100 g;lefterfgege T 100 lowa ég
iti Denver Gas A Blec___100 = 220 Barney A Smith Car___100 15 25
Other Cities Gen g 5« 1049 op M-N 94 96 4
Buffalo Street Ry— Elisabeth Gas Lt Co___100 300 Preferred g 00
ist consol 65 1931___F-A 104 100 Essex A Hudson Gas. 100 133 139 O ss.company com R L B
Deb 6s 1017.. . 10312 105  Gas A El Bergen Co_ 100 84 g7 gl 128
Columbus (0) St Ry 100 80 S2i4 ¢Gr Rap Ist5s 1915 . F-A 993, 101  pong A Mige Guar....100 245 250
Preferred . 89*4 .. .. Hudson Co Gas 100 131 133 oFr’ ePS gn — 128% 129%
Colum Ry con 102 104 et 6« 194 M-N 104 10844 grigen Oon G 3 1,
Orosst'n 1st 6s 1933..J-D 101 102 Indiana Lighting Co 100 38 P Bnttlz Cogl tlgppr(\ellrn a 15 3 401,
mConn Ry SLtgcom...100 76 79 4s 1958 op TTFA BT D e Coror i eanng. S0 230
e Preferred 80 S112 IndlaaapoHj Gas an 20 aée"} 08 m comil 100 65 o 24
ist & ref 4Ms—-See Stock Exo list 15t € 55 1952....cc. AO 70 80  casualny o of o0 00
Federal Lteht & Trac._100 38 40  Jackson Gas 63g 1937 A-O g7 Calslu? é CO of Amer o0 125 140
Preferred . 00 78 80 e Laolede Gas— See BtoekE Ce b gl- o 100 137 140
Grand Rapids Ry prof.100 80 82 e Preferred inn 96 07U egt flrewa:()jr 1 2
t Loulsy at 3s 1980 __J-J 10512108 ~ Madison Gas 65 1926.. A-O 106 109 * Chassbrough Mfg Go. 100 10 20
Lynn & Bos 1st 5s 1924 j-D 10414 1054 Newark Gas 6s 1944. 0.1 1951% 12¢12 asebroug Q o 700 800
« NSW Orl Rys & Lgt__100 23 35 Newark Consol Ga inn 98 eCblno Copper Co— See Stoc k Exc list
t Preferred..... ioo 79% eCou g 55 1948.. 1084 100 City Investing Co.... 0 47 50
Gen M g 4Ms 1905—See S tk Ex list No Hudson M U  Pow— Preferred 100 95 08
SPub Serv Corp of N J—See atk a x |ist 55 1938 a-0 100 eClaQIn (H B) com____ 100 88 05
Tr Otfs 2% to 6% perpet 104% 106 Pacldo Gas A E, com. 100 46L 4g e ist preferred. 2
North Jersey St Ky._100 80 ___ Preferred i00  88% go1j e2d preferred ____ 85 88
N A Floc_ J Consol Oar Heating___100 03 65
1st 4s 1948... N 77 79 Pat A Pas Gas A Elec.. 100 03 & | Rubber Ti 100 2%
Cons Tract of N J716O 76 - -- eCon e 6s 1949.. 102 1031* ogsof “d er Ire_lOO 4 20
ist 65 19%2.. D 504 104% at voseph Gus os 165703 oo 05 Debot e I —T5ET". 2
| New'kPas Ry 6s '30..J-J 108 ebenture 4s 1951..A-O  42% 45
L eP«rahaw. * . »Belli on.stock Kxeh~jbat not vary*cUTBI /Flat price, . N 2 ~ « Sale price.
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Industrial and Miscct
e Crucible Steel

e Preferred .100
Davls-Daly Copper Co.-.10
e Diamond Match to...100
duPont (E 1) do Ncm Po 100
e Preferred

Empire Steel.
Preferred

e General Chemical____ 100

e Preferred 100
Gold Hill Copper______...1
Grecne- 20

Guggenheim Explor'n. -100
aHackensack Water Co—

Ref g 4s '52 op 1912 J3-J
Hall Signal Cocom ___ 100
Havana Tobacco Co___ .100

Preferred .. . 100

1st g 5s June 1 1922 J-D
Hecfccr-Jones-Jewcll Milling
1st 6s
Herring-Hall- Mar new..100
Hoboken Land A Imp .100

1st 5s Nov 1930. M-N
Hocking Val Products. .100
1st g 55 1961..
Houston OH com ctfs 100
Preferred c tfs 100
1 IngersoU-ftiind com ..100

c Preferred.

Intercontinental Rubber 100
luteruat'l Banking Co..100
.100

International Nickel___
Preferred...
1st g 5s 1932

International Sal
1st g 5s 1951

International Silve

Preferred...

J-D

& Refg..100
Jones tic Laugiilln Steel Co
istat g 6s 1031)___  AI-N
Kayser (Julius) & Co. 100
1st preferred

e Lackawanna Steel .100
Cc 1st con 5s 1960.. M-S
eDeb 5s 1915_

Lanston Monotype .100

Lawyers' Mtge Co.....
Leh A Wilkes-B Coal
e Lorlllard (P) pref..

2d 6s 1919
Manhattan Transit.
e May Dept stores— See Stk
* Miami Copper— Se- Stock

Alonongahela R Coal.....60
Preferred____
Mortgage Bond Co .100
Nat Bank of Cuba. .100
aNational Surety .100
Nov-Utab Min A Sm.__-.10
e New Central Coal__ ..20
cNew York Dock__  .100
«Preferred -
N Y Mtge A Security.. 100
N Y Transportation__ ..20
NUea-Bem-Pond com...100
Nlplssing Mines...... ..5
Ohio Copper Co . 10
e Ontario Stiver____ .100
Otis Elevator com__ 100
Preferred.........
Pittsburgh Brewing...
Preferred
«Pittsburgh ..100
Pope Mfg Co com .100

Preferred...
Pratt A Whitney pref. 100
Producers Oil. 100
tRay Consol Copper—SeeS
Realty Assoc (Bklyn)...100
Royal Bak Powu com.. .100

Preferred.. .100
Rumejy (M.) Co pref .100
100

Safety Oar Heat A L t.. .

Heoeo* Mining.. 25

Singer Mifc Co.. .. .100

South Iron A S com___.101)
Preferred

Standard Cordage___  .100
1st M « 55 '31 rod.. A-O

Adjust 11 5s Apr 1 1931..
Standard Coupler com..100

Preferred .100
eStandard Milling Co ..100
- Preferred____ .100
f 1st 6s 1930. . M-N
Standard Qilof NJ ... .100

Standard Oil ex-subsidlar’s.
Standard Oil Subsidiaries..
Studebaker Corp com..100

Preferred .
Sul«berger A Sous co pf 100
Swift A Co—See Boston Stk

1st 5fl. Sae Chicago Stk
Texas Company— Nee Stock
a Texas A Pacific Coal. 100
aTexas Paolilc Land Tr.100
Title Ins Co of N Y .100
Touopah Min (Nevada).. 1
Trenton Potteries com..100

Preferred new 100
Trow Directory 100
eUnderw'd Typewriter-—See
Union Typewriter com..100

1st preferred 100
2d preferred 100
United Cigar Mfr: 100
« Preferred . 100
United Copper. .100
Preferred .100
U S Casualty .100
U 8 Envelope com____
Preferred
U ri Finishing.
Preferred
ist g 6s 1919
Con g la 1929..
au 8 Indust Alcohol . 100

ePreferred .
U 3 Steel Corporationf

Ool tr 3 f Cs 1951 oot "Il

Col tr s f on *61 not opt..
U S Tit Gu & Indetn. 100
Westchester <€t Bronx nu»

& Mtge Guar .100
Westlngh'se Air Brake 60
Woolworth (F W) Co 1,0.

I nferred (w 1)____
Worthingt*n Bump prel.100

# E»-<11T.

Bid Ask
13 13%
82 82%

*% h

107 108

151 166
80 95
85 85%
10 15
30 43

132 135

105 108
*310 610

8%
175 185
84 —
8 12
6 7
10 15
! -18 55

101 102%
15 25

103 105

7% 8%
65 60

6% 7%
6834 69

105

G
18 19
88 92

200 265

05 76
113 115
111 112
124 131
10034 101%

55 60
101% 102%

30 36

78

905, 903,

93 9334

140
48%

97%

*1% 1%
Exch list
Excb list

*0
*32
105 110
103
260 260

*110 %

25+
64%
205 210

*3 5

90 94

*7 7%

1 1%.

1 1%

70 71

98 100

*8% 84
*37%4 38
101 105

41 46

@ 68

98  102%

90 95
tk Ex list
113 3120
190 198
108  108%

98*4 99
118 119
*25
292 298

1 2

2 4

%
/10 14
/1 3

38 45
105 115

16 17

62 54

88%
640 670
340 300
305 320

50% 57%
102% 103

0812 100
INXC  list
Exc list
Exc list

08 100

89 90
121 125

% 7%

4 8

60 65

30 40
Stk E Xlist

38 40
104 103

08% 100%

49 60
103 104

1% 2

8 10
215

70 74
110 114

89 95
102 1Q7
100 105

94 03

22 29

96% 98

106% 100
105
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THE CHRONICLE

| mresttueut and Ijtailtoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return
The first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings for the period from July 1 to and including such latest week or month.

statement_to s

period.

tl.

ROADS

Ala N O & Tex Pac-
N O & Nor East.
Ala A Vicksburg.
Vicks Shrcv A P.

Ala Tenn A North..

Ann Arbor

Atch Topeka A S Fe

Atlanta Blrm A Atl

Atlantic Ooast Line

g Baltimore A Ohio.
B &O Ter RR

Bangor A Aroostook

Boston & Maine..

Bridgeton A Saco R

Butt Roch A Plttsb.

Buttalo A Susq

Canadian Northern.

Canadian Paclflo.

Central of Georgia

Central of Now

Central Vermont___

Chen & Ohio Lines:

Chicago S Alton.

Chto Burl & Quincy

6Oh|o Great West.
hlo Ind &Lomsv

Ohtc Moraph is Gulf

Ohio Mllw_& St Paul
Ch Mil £ Pug S

cChlo & North west

eChlo St Paul M 0O

Ohio T Il A8 E

Oin Ham A Dayton

Colorado & Midland

Colorado & South

Copper Range_

Cornwall

Cornwall ATebanon

Cuba Railroad

Delaware & Hudson

Del Lack & West..

Dcnv A Rio Grande
Western Pacific..

Denver NW S Pao.

Detroit Tol A Iront

Detroit A Macklnac

Dul A Iron Ran

Dal So sSh AAt

El Paso A Sou West

Fairchild A N " |
Fonda Johns A Glov
Georgia Railroad..
Grand Trunk Syst
Grand Trk Woet.
Det Gr Hav A MU
Canada Atlantic.
Sreat Northern Syst
«If A Ship Island.
Hocking VaUey_
Ilinois “Central____
Internat A Grt Nor
« Intcrooeanlo Mex.
lowa Oentral
Kanawha_ A MIoh
Kansas City South_
KCMcx AQOrient..
Lehigh VaUey.—-—
Lexington A East..
Leulslana A Arkan.
Loulsv Head A St L
t Loulsv A Nashv..
Macon A Blrming'm
Malno Oentral
Maryland A Fenna.
a Mexican Railway-
Mineral Ranee
Minueap A St Touis
Minn StP A'S S M\
Chicago_DivisionJ
Mississippi Central.
u Mo Kan A Texas.
Missouri Pacific
Nashv Chatt A ST L
a Nat Rys of Mex.I.
Nevada-Oal- Or?coa
Nevada Centra
O Great Northern
O Mobile A Chlo.
#N Y O A Hud Rlv
Lake Shore AM S
n Lake Erie AW.
Ohio Ind A South
MIlohlga* Oentral.
Olevo0 O ASt L.
Peoria A Eastern
Olnolnnatl North.
Pitts A Lake Erie
N Y Chlo AStL.
Tol A Ohio Cent.
Tot aU lines above

ow th

he retlirns of

Latest Gross Earn

Week or Current

Month. Year

5

November. 342,307
November. 105,704
November. 148,134
October___ 15,727
2d wk Dec 44,002
October___ 0,045,875
1st wk Dec 66,936
October 2,782,184
November. 7,583,335
October___ 153,824
October__  303.322
October__ 4,115,342
October___ 5,48
2d wk Dec 105,320
October___ 213,309
2d wk Doc 423.800
2d wk Dec 2,522,000
. 2d wk Dec 282.800
Ootober ,046,423
Ootober 376,483
2d wk Dec 695,268
2d wk Dec 327,489
Ootober 8,320,216
2d wk Dec 280,485
2d wk Dec 109,926
September 20,638
Ootober___ 6,141,525
October__ 1,582,690

October___ 7,478,6
October... 1,499,608
Qotober___ 168,474
October__ 021,092
October___ 203,352
2d wk Dec 288.556
July ... 60,551
Ootober .. 15,914
Ootober .. 25,053
October... 357.082
October... 1,955,818
October... 3,301,711
2d wk Dec 441,300
October-.. 630,234
1st wk Deo 21,401
2d wk Dec 35,233
2d wk Dec 21,154
. Ootober___ 838,074
2d wk Deo 54,731
ctober__ 620,637
ctober__ 5,205,847
otober___ 2,193
Ootober___ 77,488
Ootober 345.323
2d wk Dec 920,821
1st wk Deo 127,596
1st wk Deo 40,300
1st wk Dec 30,897
November. 0,139,110
Qotober___ 160,960
October__ 656,768
November. 4,829,634
2d wk Dec 20,000
2d wk Dec 148,072
2d wk Deo 77,464
Ootober 316,439
November. 7,20*
4th wk Nov 54,000
November. 3,320,332
Ootober___ 46,807
October__ 109,671
October__ 116,313
2d wk Deo 1,136,395
November. 13,838
Ootober__ 983,613
Ootober___ 43,170
4th wk Nov 171,800
2d wk Dec 14,606
2d wk Dec 101,783
2d wk Deo 501,263
Ootober___ 77.758
2d wk Nov 546,997
2d wk Dec 1,061,000
Ootobor___ 1,057,483
2d wk Deo 1,228,616
2d wk Deo 4,417
September 5,612
Ootober___ 140,704
k Deo e 43,414
October 9,553,651
Ootober 4,351,009
Ootober 488,256
October 368,328
Ootober 866,021
Ootober 2,697,280
Ootober 280,715
Ootober 122,688
Ootober 1,442,323
October 1,001,351
October 500,939
Ootober 23673061

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year
3

1st week Oet <44 roads) 15,529.299
2d week Oct (45 roads) 16.164,214
8d week Oct (44 roads).... 16.388.625
8th wock Oct 43 roads 23.098,784
1st week Nov (45 roads 15,664.577
2d week Nov (43 roads).... 15.775,795
3d weekNov (44 roads)... 15.175.625
8th  weekNov (44 roads) 19,987,122
1st week Deo (40 road§; 15,251,799
Id week Doe (42 roadj 15,348,409
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Brought fogeth
July 1 to Latest Dale.

Previous
Year

Current
Year

Previous
Year.

3
328,512
161,503
140,911

1,558,837
719,678
617,214

49,530
1,098,318
35,789.388 86,091, 1145
1,445,067 1,214,051
9684142 9,021,843
89,734,130 40,154,550
560,044 552,505
1,145,214 995.959
16,413,608 16,215,892
23,290 20,479

4,545,665 4,609,827
839,637 802.959

9.388.700 7,412,300

58,739,800 50,790,129
6,568,107 6,044,551
10,127,744 0,645,744
1,487,173" 1,394,143
15,564,882 15,452,583
7,316,096 7,128,915
31,465,144 32,759,270
6,220,171 6,041,009
3, 094 457 2,958,506
1,16 24,662
22,643, 700 24,352,306
5,647,119 4,795,113
28,032,270 28,600,964

5,421,717 6,021,836

627.412 828,323

3,717,737 3,443,699
733,907 758,162
7,060,266 8,269,026
60,551
63,669
117,118

1,488,071
766,926

190,692
1,948,030
3/218,296

448,600

12 897, 1463 12 354 823
11,609,604 11,827,096
1,990,089
603,331
846,284 063,223
558,639 544,381
3,952,082 4,616,927
1,622,715 1,599,497
2.251.704 2.371.001
20,587,865 20,231,648
,550 .
352,988
1,151,023
23,542,356 20,882,807
2,030,228 2,667,074
1,071,360 911,174
070,572 870,830
31,548,150 30,165,361
651,830 655,570
2,673,710 2,045,970
25,371.428 20,694,844
4,834,824 4,571,419
3,726,258 3.884.001
1,678,077 1,634,675 1
1,212,403 1,182,008
4.085.206 4,465,784
770,225 833,262
16,715,878 15,080,344
104,724 173,594
477,886
4*%6,611
25.923, 854 26,332,699
70,724 66,806
3,911,826 3,617,680
166,818 168,086
3.362.700 3,496,400
340,701 340,959
2,200,187 2,650,48*3
12,932,668 10,996,072

308,686 307,977
14,067,355 14,360,194
36,407,421 25,244, 592

4,032,439 3,873,282
29,311,936 28,992,219
178,147 192,172
16,629 18,110

571,169 575,113

837,462 777,953
37,618,921 35,971,065
17,516,306 17,586,259

1,994,586 2,002,780

1,256,939 1,106,588
10,822,376 10,622,000
10,851,006 10,858,460
1,317,825

484,447
6,810, 610 8,305,267
3,858,943 3.876,976
8 1,970,247 1,985,880
23652501193 290,154 92,117,018

21,898
32.284
18,976
922,872
55,016
602,817
5,115,689

,900
78,831
316,283
825,943
121,908
43,940
28,887
5,828,009
179,553
750,569
6,522,141
107,000
165,790
69,603
290,685

673,436

392, 1169

77,641
566,420
1,041,000
1,019,241
1,194,149

se fiscal

d
ef separatély on a su

Béeqls

f

Prev's Year Ine.or Dec. %
5 s

15,172,633 +356.600 2.35
16.661.237  + 602,977 3.85
15,951,468  +437.042 2.74
21,859,663 + 1,230,121 6.68
15,175,043 +489534 3.30
15,348,568  +439.227 2.80
15,260,825 —91,200 0.69
19,490,200 +476,922 1.93
14,088,335 + 1,163,464 8.18
14,035,136 + 1)308,272 932

We add a suppl
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Latest Gross Earnings.

D ate.

ROADS Week or Current Previous Current Precious
Month Year. Year. Year Year
5 $ 5
N YNH AHartf.. October__ 5,735,127 5,571,071 22,180,322 ,046,413
N Y Ont A West... October___ 720,399 743,446 3,394,140 482,661
N Y Susq A West.. 80t0ber_ 345,061 335,527 1,338,430 246,136
Norfolk Southern.. “otober___ 278,227 246,034 1,051,851 040,040
Norfolk A Western. October___ 3,495,794 3,300,513 13,469,729 ,591,375
Northern Paclflo__ October__ 6,604,918 6,368,880 23,309,816 ,491,957
Paclflo Coast Co Ootober___ 761,988 804,850 2,912,954 142,392
Pennsylvania RR._ October . 14353719 14237091 54,591,091 ,250,101
Balt Ches A Atlan Ootober .. 20,216 20,269 133,946 134,371
Cumberland Vail. Ootober .. 268,425 295,272 1,007,854 ,115,074
Long Island Ootober .. 876,743 891,846 4,315.988 ,038,928
Maryl’d Del A Va Ootober .. 11,268 11,096 07,975 64,676
N Y Phlla A Norf October 289,718 282,124 1.188.142 ,236,221
Northern Oentral. October .. 1,201,495 1,174,151 4,358,235 ,370,268
Phlla BaltA Wash Ootober .. 1,687,136 1,653,173 6,623,443 832,116
W Jersey A Seosh Ootober _. 446.610 451,6 2,813,736 813.264
Pennsylvania C o... October 4.877,946 4,983,070 19,138,576 202.768
Grand Rap A Ind 453,119 46,106 1.882 204 880.264
Pitts CIn ChA StL ober .. 3,533,146 8,641,*66 18,880,,995 213,555
vandalla___ Ootober 919.761 962,600 8,499,009 758.282
Total lines—
East Pitts AE . October .. 20449483 20261727 80,880,945 81,417,345
West Pitts A E October .. 10231175 10367029 40,101,618 41,626,399
All East A West Ootober .. *0680608 80660607 120692564 123043744
Pero Marquette___ November. 1,627,863 1, 390 466 7,673,046 7,112,861
Raleigh A Southport October___ 16,170 5.332 58,704 52,148
Reading Company
Phlla’ A Reading. Ootober___ 4,116,724 4,003,362 15,109.778 ,892,138
Coal A Iron Co.. Ootober___ 3,748,832 2.992,642 9,932,500 679,040
Total both cos__ Ootober___ 7,865,056 6,996,004 25,042,278 ,571,178
Rich Fred A Potom October__ 197.611 178.319 766 .962 728,389
Rio Grande June... September 110,241 100,463 277 ,122 287,369
Rio Grande South.. 2d wk Dec 11,885 10,297 281,172 209,844
Rock Island Lines.. October__ 6,188,324 6,622,782 22,953,189 ,282,659
Rutland October... 320,819 381,918 1,284 433 ,298,690
St Jos A Grand Isl. 183.319 609 ,314 639,532
St Louis A San Fran , 4,074,796 14,558 ,118 ,821,545
t Ohio A East IU. s 1,400,321 42 ,806 ,260,537
Total all lines October___ 6,594,196 5,475,117 19,987 824 ,082,083
St L Rocky Mt A P. October___ 149,200 184,237 542 ,493 707,169
St Louis Southwest. 2d wk Dec 277,000 267,000 5.732 363 ,828,019
San Pcd L A ASL. October... 751,513 743,496 2,979 425 641,656
Seaboard Air Line.. 2d wk Deo 456,666 447,485 10,092 474 322,456
Southern Paclflo Co October.. 1192612* 12478 958 45,815 975 372,616
Southern Railway.. 2d wk Dec 1,283.171 1,182,185 29,237 041 125,433
Mobile A Ohio... 2d wk Dec 227,644 228,830 5,372 778 004,140
OinN O ATex P. 2d wk Deo 172,671 170,931 4,382 751 342,877
Ala Groat South. 2d wk Dec 89,579 82,753 2,142 ,703 062,174
Georgia Sou A Fla 2d wk Deo 63 278 62,001 1,117 ,265 102,846
Tenn Ala A Georgia 2d wk Dee 2.595 1,766 53,660 42,699
Texas A Pacific 2d wk Dec 379,995 365,401 8,145,843 899,224
Tidewater A West. Ootober. 8,681 6,646 35 003 28,265
Toledo Poor A West 2d wk Dec 26,235 21,743 802 ,168 604.581
Toledo St L A West 2d wk Dec *7.865 88,632 1,905,812 823,354
Tombigbec Valley.. October___ 8,602 6,440 32,170 27,470
Union Paolflo Syst. October___ 8,714,485 * *06,637 32,191 461 011,422
Virginia A So West. October__ 152,818 116,511 583,133 420,587
Virginian Ootober___ 418,968 314.866 1,580,778 150,553
Wabash 2d wk Dec 667,159 5%0,431 13, 1941 '908 454,190
Western Maryland October .. 681,075 651.866 2,624 679 655,222
Wheel A Lake Erie. October___ 708,651 612,681 2,821 833 580,589
Wrlghtsv A Tcnnille Ootober___ 40,956 84,969 122 911 105,010
Yazoo A Miss VaUey November. *e* 269 1,1*0,861 4.107 630 338,8*8
Current Previous
Various Fiscal Years. Period. Year Year
-
Delaware A Hudson ___Jam 1 to Oct 31 17,823,842 16,780,429
N Y Central A Hudson River.*. Jan 1 to Oot 31 86,427,585 82,941,8(3
Lake Shore A Michigan South Jan 1 to Oct 31 40,261,350 41,290.387
Lake Erie A Western.?! Jan 1 to Oct 31 4.518,764 4,673,641
Ghtcago Indiana A Southern. Jan 1 to Oct 31 3,119,786 3,0*2,345
Michigan Central Jan 1 to Oct 31 24,881,790 24,609,403
Olevo ClIn Chicago A St Louis Jan 1 to Oct 31 25,276,891 25,039,728
Peoria A Eastern Jan 1 to Oot 31 2,673.516 2.909,083
Cincinnati Northern Jan 1 to Oct 31 1,021,663 1,074,413
Pittsburgh A Lake Erie Jan 1 to Oct 81 12,747,907 14,538,878
New York Chicago A St Louis Jan 1 to Oct 31 9,250,748 9,326,49*
Toledo A Ohio Central____ Jan 1 to Oct 81 4,078,520 4,161,566
Total all linos_______ Jan 1 to Oct 31 214268 511 213346809
Pennsylvania Railroad.. Jan 1 to Oot 31 129916 773 133798 975
Baltimore Chcsap A Atlantlo Jan 1 to Oct 31 239,205 333,847
Cumberland VaUey Jan 1 to Oot 31 2,399,137 2,606,816
Long Island____ Jan 1 to Oct 31 8,899,383 3,252,932
Maryland Dolaw A Virginia.. Jan 1 to Oct 31 116,950 112,262
N Y Philadelphia A Norfolk.. Jan 1 to Oct 31 2,766,588 2,928,799
Northern Central ____Jan 1 to Oot 81 10,506,038 10,60*,589
Philadelphia Balt A Wash... Jan 1 to Oet 31 15,742,782 15, (94,685
Woet Jersey A Seashore Jan 1 to Oct 31 6,401,122 6,237,757
Pennsylvania Company___..... Jan 1 to Oot 81 41,767,985 5,%70,610
Grand Rapids A Indiana Jan 1 to Oct 31 4.227.461 4,809,288
Pitts CIncin Chlo A St Louis.. Jan 1 to Oct 31 31,932,607 33,942,2*0
Vandalla Jan 1 to Oct 31 6,269,664 8,634,210
Total lines— East Pitts A Erie Jan 1 to Oat 31 167464 485 191290 578
Wo.st Pitts AEric Jan 1 to Oot 31 90,065,064 96,457,856
All linesE A W. Jan 1 to Oot 31 277559 549 87748 433
Rio Grande Junction Deo 1 to Sept 30 783,686 843,176
Rutland Jan 1 to Oot 31 2,658,261 2,775,032
Texas A Pacific Jan 1 to Deo 14 15,079,199 15,329,900
Monthly Summaries. Cur'nt Year Prtv's Year Inc.or Dee.
Mileage Ourr. Yr. Prev. 3
February ..242,640 238, 603 199,035,257 20*.403,120 456,863 1.78
Maroh 242,686 238,941 326,997, 431 238,336,609 — 11,339,128 4.78
238,112 218,177,123 235,700,811 __ 7,523,688 3.18
239.857 229.642.771 334,319,874 — 4,697,103 2.00
240,012 231,697,053 238.166.755 — 6,459,702 2.71
240,0881231,688.006 233,169,837 — 1,481,881 0.65
August____ 230,536 327,076'243,816,594 245,784,289 — 1,967,695 0.80
September__230,918 226.526 249,054,0\5 249,014,235 + 3*,801 0.01
Ootober .236, 291 212,1*91260,482,221 2(0,111,159 + 1,870,362 0.58
November.. 90,287 88,6851 73.46*.030 72,221.471 + 1,247,559 1.77
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the second week
of December. The table covers 42 roads and shows. 9.32%
increase in the aggregate over the same week last year.

Second week of December. 1911. 1910. Increase.
$

Alabama Great Southern- 80,579 82,753 6,826
Ann Arbor-———— 44,002 40,059 3,943
Buffalo Rochester & Pittsburgh 195,329 194,196 1,133
Canadian Northern 423,800 281,900 141,900
Canadian Pacifi 2,522,000 1,899,000 623,000
Central of Georg 282,800 274,300 8,500
Chesapeake & Ohio 695,268 589,481 105,787
Chicago & Alton 327.489 311,847 15,642
Chicago Great Western 280,485 265,753 14,732
Chicago Indlanap & Louisville. 109,926 104,962 4,964
Clno New Orl & Texas Pacific.. 172,671 170,031 1,740
Colorado & Southern 286,556 353,700 07,144
Denver & Rio Grande 441,300 448,600 7,300
Detroit.& Mackinac 21,154 18,976 2,178
Detroit Toledo & lIrontou . 35,233 32,284 2,949
Duluth South Shore & Atlantlo. 54,731 55,016
Georgia Southern & Florida 53,278 52,001 1,277
Grand Trunk of Canada--

Grand Trunk Western — 929,821 825,943 103,878

Detroit Grand Hav& Mllw ..

Canada Atlantic
International & Great Northern 220,000 197,000 23,000
Interoccanic of MeXico---r---m-rmm 148,072 165,79 17.727
lowa Central 77,454 69,603 7,851
Louisville & Nashville 1,135,395 1,088,340 47,055
Mineral Range 14,506 13,505 1,001
Minneapolis & St Loui 101,783 100,859 924
Minneapolis St Paul & SSM ..1

Chicago Division / 561,262 302,159 169,103
Missouri Kansas & Texas 545,997 566,420 20.423
Missouri Pacific 1,061,000 1,041,000 20,000
Mobile & Ohio 227,644 228,836 1,192
National Railways of Mex 1,228,916 1,194,140 34,767
Nevada-Caltfornla-Orcgon 4,417 5,934 1,517
Rio Grande Southern- 11,885 - 10,297 1,588
St Louis Southwestern 277,000 267,000 10,000
Seaboard Air Line 456,1)6fi 447,485 9,181
Southern Railway - 1,233,171 1,182,185 50,986
Tennessee Alabama &Georgla 2,595 1,766 82
Texas & Pacific.. e 379,905 365,401 14,594
Toledo Peoria & Western 25,235 21,743 3,492

97,835 83,522 14,313
567,150 590,431 - 23.272
Total (42 roads)-— 15,343,409 14,035,136 1,447,133 138,860

1,308,273

Net Increase (9.32%)

Net Earnings Monthly to Latest Dates.— In our “ Railway
Earnings” Section, which accompanies to-day's issue of the
“Chronicle” as a special supplement, we print the October
returns of earnings and expenses (or in the absence of the
October figures those for the latest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerce Commission at Washington.

The Inter-State Commission returns are all on a uniform
basis, both as to revenues and expenditures, and possess
special utility by reason of that fact. In a number of
instances these figures differ from those contained in the
monthly statements given out by the companies themselves
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and classification
pursued in many instances for years. We bring together
here (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-
turns of such roads (oven where the figures correspond exactly
with those in the Inter-State Commerce reports) which go
beyond the requireme of the Commission and publish
their fixed charges I aJaltlon to earnings and expenses, or
(3) which have a fiscal year different from that of the Inter-
State Commerce Commission, in which latter case we insert
the road so as to show the results for the company’s own year.
We likewise include (4) the few roads which operate entirely
within State boundaries, anfl therefore do not report to the
Federal Commission, and (5) Mexican and Canadian com-
panies. We add (6) the roads which have issued their own
statements for October, but have not yet filed any returns
for that month with the Commission. Finally (7) we give
the figures for any roads that have already submitted their
November statement.

------ Gross Earnings-——-

Current Previous Current Precmus

Roads. Year. Year. Year. Year.

5 %
Alabama Tcnn & North-Oct 15.727 10,361 8.019 5,224
July 1 to Oct 31 - 49,530 34,231 24,814 16,732
AtCh Top & Santa Fe-b-Oct 9,945,875 9,931,805 >3,663,325 >3,762,648

July 1 to Oct 31 35,789,388 36,091,145>11,761,506 >13,408,835
Baltimore & Ohio.b Nov 7,583,335 7,470,106 2,227,374 1,823,380
12,778,891 11,837,494

Bangor & Aroostook Oct 303,322 269,559 121,620 90,781
July 1 to Oct 31 1.145.214 995,959 430,321 344,756
Bellcfontc Central.b___Nov 6,548 8,566 1,486 def5
Jan 1 to Nov 30 . 61,205 78,908 11,593 16,475
Bridgeton & Saco RIv..Oct 5,486 4,456 1,725 235
July 1 to Oct 31-- 23,290 .20,479 9,500 7,115
Buffalo Roch & Pitts.b-Oct 832,569 889,593 275,482 317,124
July 1 to Oct 31 3,368,833 3,369,847 1,109,648 1,298,960
Canadian Northern Oct 2,028,900 1.627.800 680,400 580,500
July 1 to Oct 31 .. 6,501,800 5.225.800 1,776,100 1,572,000
Canadian Paclftc.a.... .Oct 11,207,992 10,229,370 4,681,105 4,505,161
July 1 to Oct 31 41,340,800 37,669,129 16377151 15.593,052
Central of New Jersey.b.Oct 2,646,423 2,418,345 1,205,497 1,009,226
July 1 to Oct 31 10,127,744 9,645,744 4,512,149 3,981,542
Chicago Great Western.b.Oct 1,252,261 1,233,918 405,644 367,532
July 1 to Oct 31....... 4,613,828 4,436,500 1,371,100 1,288,805
Chic Memp & Gulf.b— Sept 20,638 10,263 8,459 2,052
July 1 to Sept 30.- -- 61,165 24,662 23,770 6,634-
Chicago & North West.a.Oot>7,476,655 >7,487,881 2,438,538 2,081,232
July 1 to Oct 31...........>28,032,270 >28,600,964 8,800,500 8,573,433
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------ Gross Earnings—

Current

Roads. Year.

%
Colorado Midland.a Oct 203,352
July 1 to Oct 31 733,997

Colorado & Southern_b.Oct 1,382,295

July 1 to Oct 31.. . 5,124,935
Cuba RR. Oct 257,682
July 1 tO Oct 31 1,037,957

Delaware & Hudson.b--Oct 1,955,818

Jan 1 to Oct 31 17,823,842
Denver & Rio Grande.a.Oct 2,193,056
July 1 to Oct 31 8,665,304
Duluth So Sh & Atl.b— Oct 283,330
July 1 to Oct 31 1,179,547
Erie.a Oct 5,205,847
July 1 to Oct 31 20,587,865
Georgia RR.b Oct 345,323
July 1 to Oct 31 1,151,023

Grand Trunk of Canada—
Grand Trunk Ry ..0Oct 3,452,782

July 1 to Oct 31 13,795,797
Grand Trunk Western.Oct 581,060
July 1 to Oct 31____ 2,265.112
Detroit Gr Hav & Mil.Oct 228,239
July 1 to Oct 31.. 778,593
Canada Atlantic 206.340
July 1 to Oct 31.. 757,470
Illinois Central a Oct 4,639,641
July 1 to Oct 31 .20,541,794
plnteroceanlc of Me 0.0ct 668,252
July 1 to Oct 31.. 2,834,316
Kansas City Southern.b.Nov 877,203
July 1 to Nov 30. 4,085,296
Lehigh Valley.b.. ..Nov 3,320,232
July 1 to NUV 30 16,713,873
Mineral Range.b .Oct 62,897
July 1 to Oct 31 . 250,522

Minneap St P & SS M.a. Oct 1,788,699

July 1 to Oct 31 6,277,485
Chicago Division.a— Oct 827,791
July 1 to Oct 31 3,314,613

Missouri Kan & Texas.a-Oct 3,064,257
t July 1 to Oct 31.. 10,294,249

CfNatlonal Rys of Mexico.Oct 5,494,060

July 1 to Oct 31.. ....21,756,055
Nevada-Cal-Ore.b Oct 37,714
July 1 to Oct 31 136,728

cN Y Cent & Hud Riv .b Oct 9,553,551
Jan 1 to Oct 31...... 86,427,585

Lake Sh & Mich So.b-.Oot 4,351,600

Jan 1 to Oct 31 40,261,350
eLakc Erie & West . b-Oct 488,256
Jan 1 to Oct 31 4,518,754

Chic Ind & Southern.b Oct

368,328

Jan 1 to Oct 31. 3,120,786
Michigan Central.b ..-Oct 2,866,021
Jan 1 to Oct 31. ...24,881,790

Clev CInCh & StL.b.-Oct 2,697,280

.Jan 1 to Oct 31 25,276,891
Peoria & Eastern.b._-Oct 280,715
Jan 1 to Oct 31 2,673,516
Cincinnati Northern.b Oot 122,688
Jan 1 to Oot 31. .. 1,021,663

Pitts & Lake Erie.b--Oct 1,442,323
Jan 1 to Oct 31 12,747,907

N Y Chic & St L.b__ Oct 1,001,351
Jan 1 to Oct 31 0.250,748
Toledo & Ohio Cent.b.Oct 500,939
Jan 1 to Oct 31 4,078,520
N Y Ontario & Western a Oct 720,399
July 1 to Oct 3, 3,394,140
N Y Susq & Western.a.-Oct 345,061
July 1 to Oct 31 1,338,430
Norfolk & Western-b-.-Oct 3,445,704
July 1 to Oct 31.. .....13,460,729
Pacific Coast Oct 761,988
July 1 to Oct 31 2,912,954
Pennsylvania Lines—
Balt Ches & Atl.a Oct 20,216
Jan 1 to Oct 31 239,205
Cumberland Valley a.Oct 268,425
Jan 1 to Oct 31. 2,309,137
Long Island.a Oct 876,743
Jan 1 to Oct 31 8,099,383
Maryland Del & Va.a.Oct 11.263
e Jan 1 to Oct 31 116,000
N Y Phlla & Norf.a-.Oct 289,718
Jan 1 to Oct 31-- 2,786,088
Northern Central.a..Oct 1,201,405
Jan 1 to Oct 31 10,566,038

Phlla Balto & Wash.a.Oct 1,667,126
3

Jan 1 to Oct R 15,742,782
West Jersey & Scash.a. OQt 446,619
Jan 1 to Oct 31. ..5,401,122
Pennsylvania Co.a Oct 4,877,945
Jan 1 to Oct 31 41,767.085
Grand Rapids* Ind.a.Oct 453,119
Jan 1 to Oct 31.. 4,227,451

Pitts CIn Ch & St L.a-Oct 3,533,146

Jan 1 to Oct 31 31,932,607
Vandalla.a Oct 919,701
Jan 1 to Oct 31 8,260,664

Total— East P & E.a.Oct 20,449,432
Jan 1 to Oct 31.. ...187,494,485

Total— West P & E.a.Oct 10.231,175
Jan 1 to Oct 31 00,065,064

Grand total all lines.a-Oct 30,680,608

Jan 1 to Oct 31..... 277.559.549
Pcro Marquette, b--------Nov 1,527,803
July | to Nov 30 7,573,040

% & C?STnrb-.--Oct 4,110,724
July 1 to Oct 31 15,109,778
Coal & Iron Co.b Oct 3,748.332

July 1 to Oct 31 . 9,932,500
Total both companies.b Oct 7,865,056
July 1 to Oct 31............25,042,278

Previous

S
>1,672,527
>6,021,836

203,964
758,162
1,632,438
5,996,434
100,602
821,883
1,048,930
16,780,420
2,284,437
8,792,196
280,052
1,227,669
5,115,689
20,231,648
316,283
1,042,208

3,250,822
12,074,516
542,615
1,965,579
201,960
644,764
203,907
667,657
5,720,975
21,172,703
765,502
2,860,106
938,347
4,465,784
3,271,262
15,680,344
64,374
252,159
1,269,067
4,051,868
819,508
3,227,485
3,164,139
10,256,164
5,735,060
21,325,339
38,018
151,712
9,166,923
82,041,863
4,399,008
41,299,387
495,287
4,573,641
327,011
3,032,345
2,706,510
24,609,403
2,868,096
25,039,728
342,741
2,909,083
117,580
1,074,413
1,634,951
14,588,878
1,093,571
9,326,499
500,823
4,151,566
23,652,501
213546,809
743.446
3,482,661
335,527
1,246,136
3,300,513
12,591,375
804,850
3,142,392

14,237,091
133708,975
20,269
238,847
295,272
2,608,816
891,846
8,352,032
11,000
112,262
282,124
2,928,790
1,174,251
10,508,539
1,653,173
15,894,685
451,603
5,237,757
4,933,070
45,070,610
446,106
4,309,288
3,641,008
33,942,230
962,560
8,634,210
20,281,727
101290,578
10,387,929
90,457,855
30,609,657
287748.433
1,396,480
7,112,801

4,002,222
14,892,138
2,092,642
8,079,040
6,900,004
23,571,178

-------Net Earnings-----

Current

S

547,938
1,508,209
43,680
141,486
505,721
1,887,557
103,081
451,875
823,738
7,099,446
421,277

2,319,151
83,094
385,489
1,635,218
0,066,920
113,456
337,405

911,738
3,658,401
136,749
480,893
50,371
182,736
29,190
91,004
400,761
3,506,130
102,689
930,750
318,427
1,442,059
1,200,178
5,872,185
13,433
51,182
831,099
2,744,881
213,250
982,778
1,094,912
2,513,964
2,666,829
9,832,674
12,185
51,247
2,880,023
24,700,390
1,930,103
14,052,588
106,985
931,605
107,876
736,591
1,042,729
7,593,340
800,031
6,824,513
89,337
542,077
24,374
140,599
660,867
6,269,301
315,917
2,519,711
172,587
1,280,721
8,151,889
05,591,532
180,132
1,014,405
124,604
438,724
1,200,171
5,072,848
169,140
611,615

4,040,906
30,937,815
2,016
48,093
87,025
679,778
92,058
1,868,191
def 827
defl,269
75,923
623,348
171,305
1,203,823
414,777
3,359,680
def21,896
1.197,623
1,472,905
11,040,971
102,217
781,181
945,783
7,942,371
218,764
1,497,932
5,050,964
40,981,931
2,868,817
22,781,098
7,010,781
63,763,020
300,141
2,054,135

1,674,941
5,066,992
202,900
def212,881
1,777,847
4,854.111

Previous

S

648,453
2,034,429
35,263
122,258
600,646
2,120,450
71.684
346,454
909,618
6,711,943
655,460
2,752,051
90,266
445,024
1,357,663
5,963,169
110,543
243,192

920,654
3,434,699
78,108
362,798
51,585
101,022
45,988
57,668
1,500,371
4,959 949
288,095
1,061,560
364,276
1,711,039
1,221,746
5,822,102
7,460
dcf520
488,553
1,000,644
192,194
899,379
1,229,400
2,875,586
2,520,603
8,806,718
16,932
72,205
2,590,220
21,022,099
1,252,326
12,503,991
108,044
1,037,298
78,000
720,461
634,376
6,764,763
724,828
5,725,216
105,359
823,752
18,233
210,485
906,248
7,987,020
368,280
2,874,783
189,900
1,509,512
6,075,808
62,178,470
177,071
1,209,718
117,935
355,681
1,357,516
4,838,780
170,280
732,267

4,131,736
34,276,046
3,780
53,734
130,615
932,646
171,181
1,774,417
587
1,525
02,635
852,424
110,831
1,475,074
345,234
3,193,578
7,374
1,192,670
1,596,980
13,321,659
70,273
631,371
097,442
7,773,722
259,971
1,643,031
5,135,112
44,988,552
3,044,536
24,194,209
8,179,648
09,182,761
325,472
1,860,020

1,453,399
5,227,095
41,001
def353,803
1,494,400
4,873,293
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Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $
Reading Company— (Con)—
Reading Company__ .Oct 160,622 143,735
658,843 581,832
Total all companies.. .Oct 1,038,468 1,638,135
5,512,054 5,455,125
Rio Grande Junction... Sept 110,241 100,463 «33,072 n30,139
Dec 1 to Sept 30. 783,080 843,176 72235,106 22252,953
Rio Grande Southern,b.Oct 32,321 57,974 dcf8,003 24,876
July 1 to Oct 31 175,302 225,096 31,281 85,440
Rock Island.b-----—-- .Oct 6,188,324 6,022,782 2,063,411 2,097,487
July 1 to Oct 31.. 22,953,189 24,282,059 6,540.007 7,097,800
Rutland-b ----—----mmmeeeeee .Oct 320,819 331,018 108,498 100,576
Jan 1 to Oct 31.. 2,858,261 2,775,032 775,420 829,681
St'Louls & San Fran.b..Oct 4,122,871 4,074,796 1,573,209 1,396,639
Julyl to Oct 31 14,558,118 14,821,545 4,976,533 4,827,015
Chic & East 111_b__ .Oct 1,471,325 1,400,321 474,817 446,287
July 1 to Oct 31.. _ 5,429,806 5,260,537 1,750,109 1,781,892
Total all lines.b .Oct 5,594.196 5,475,117 2,048,026 1,842,926
July 1 to Oct 31 19,987,924 20,082,082 6,726,642 6,608,007
St Louis Rocky Mt & P a Oct 149,200 194,237 47,105 68,903
July 1 to Oct 31 542,493 707,159 174,473 240,899
St Louis Southwestern.a -Oct 1,195,159 1,174,874 450,414 393,498
July 1 to Oct 31 3,957,553 4,079,019 1,246,945 1,084,125
Southern Pacific.a Oct 11,925,128 12,478,058 4,545,227 4,619,330
July 1 to Oct 31. 45,815,975 47,372,016 16,478,745 17,283,915
Texas & Pacific.b .Oct 1,732,729 1,645,111 748,193 619,258
Jan 1 to Oct 12,505,614 12,893,745 2,517,842 2,785,063
Toledo Peoria & West b Nov 100,442 105,359 13,650 17,452
July 1 to Nov 30.. 540,290 563,703 111,784 132,663
Tomblgbee Valley........Oct 8,602 6,440 3,110 2,241
July 1 to Oct 31.. 32,170 27,479 12,178 10,055
Union Pacific.a--—--—-—-.0ct 8,714,435 8,005,657 4,003,869 4,052,659
July 1 to Oct 31.. 32,191,461 33,911,422 14,254,838 15,047,865
Western Maryland.a — .Oct 031,075 651,866 1-207,621 r221,737
Juiy 1 to Oct 31. 2,624,079 2,055,222 rg70,088 r996,769
Yazoo & Miss Vallcy.a-.Oct 784,921 965,137 124,965 275,097
July 1 to Oct 31.. — 3,108,361 3,148,037 516,579 443.116
INDUSTRIAL COMPANIES
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ $ 5

Atlantic City Elect Nov 33,770 30,085 19,864 15,085
Cities Service Co-- Nov 115,328 90,848 105,875 88,548

040,340 003,315
Kings Co ElI Lt & Pow Nov 454,191 403,934 257,079 225,154
Jan 1 to Nov 30.. __ 4,309,408 3,905,675 2,179,358 2,034,367
MInneap & Gen Elcc.b..Oct 129,663 113,157 84,820 73,747
Jan 1 to Oct 31.. 1,177,275 1,023,328 717,098 628,440
Muncle Electric Nov 33,126 29,039 16,441 11,633
Rockford Electric Nov 38,400 35,697 20,150 16,210
Scranton Electric Nov 72,810 07,086 43,643 40,465

a Net earnings here given a»e after deducting taxes,
bNet earnings here given are before deducting taxes,

c Includes the Bos.

Adirondack and the Ottawa & New York Ry.,

& Albany, the N. V. & Ottawa, the St. Lawrence &
the latter of which, being a

Canadian road, does not make returns to the Inter-State Commerce Comm.

e Includes the Northern Ohio RR.

/ Includes not only operating revenue, but also all other receipts.

g These results arc In Mexican currency.

j The company now Includes the earnings of the Atch. Top. & Santa Fe
Ry., Gulf Colo. & Santa Fe Ry., Eastern Ry. of New Mexico System,
Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, Texas
& Gulf Ry., G. & I. Ry. of T., C.S. S. & L. V. RR. and R. G. & E. P.
RR. In both years. For October taxes amounted to $383,057, against
$200,509 In 1010; after deducting which, net for October 1911 was $3,279,-

308, against $3,502,049 last
$1, 405 230

n These figures represent 30%

year.

In 1011, against $1,202,951

From July 1 to Oct.
last year.

of gross earnings.

31

taxes were

r After allowing lor miscellaneous receipts and net from coal and other
departments, total net earnings for October were $239,230, against $238,427
In 1910, and for July 1 to Oct. 31 were $1,010,758, against $1,070,827.

Interest Charges and Surplus.

—int., Rentals, Ac— — Bal. of Net Earns.—
Current , Previous Current Previous

Roads. Year. Year. Year. Year.

$ $ $ $

..Oct 105,108 03,704 £31,860 £24,506
July 1 to Oct 31 425,250 378,461 £66,576 £39,849
.Nov 250 236 1,236 def 241
Jan 1 to Nov 30.. 2,750 2,596 8,843 13,870
[lgeton & Saco Rtv< r.Oct 643 640 1,082 def 405
July 1 to Oct 31. 2,595 2,435 6,905 4,680
lalo Roch & Plttsb. ..Oct 173,499 176,691 £155,770 £208,523
July 1 to Oct 31 690,817 707,685 £624,091 . £878,084
Oct 514,319 533,813 691,178 475,413
July 1 to Oct 31.. 2,070;029 2,114,762 2,441,520 1,800,780
Chicago Great Western..Oct 223,431 220,802 £195,269 £163,817
July 1 to Oct 31 907,903 821,520 £510,171 £504,288
Chic Memph & Gulf, Sept 3,317 1,615 5,142 437
July 1 to Sept 30 0,014 4,846 14,750 1,788
Chicago & North West..Oct 731,434 902,571 1,707,104 1,178,661
July 1 to Oct 31. 2,843,018 3,000,345 5,056,882 5,507,088
Chicago St Paul M & O.-Oct 173,748 171,048 374,190 477,405
July 1 to Oct 31 083,713 600,832 824,400 1,367,597
Colorado Midland--—-—- 29,820 29,820 cdef581 cdef4,529
July 1 to Oct 31 119,280 119,280 cdef29,34E cdef36,888
Colorado & Southern-------—- Oct 280,275 287,573 £251,343 £372,218
July 1 to Oct 31 1,112,042 1,082,261 £929,830 £1,009,854
Cuba RR Oct 00,125 30,067 42,950 35,017
July 1 to Oct 31 240,500 146,067 211,375 199,787
Denver & Rio Grande...Oct 528,113 526,887 (131,739 (1193,057
July 1 to Oot 31 2,034,277 2,000,209 dOOl1,298 d1,052.742
Duluth So Sh & Atl Oct 100,060 97,839 £dcfl2,015 £1,791
July 1 to Oct 31 388,174 388,014 £15,819 £87,920
Georgia RR Oct 76,024 63,180 £46,874 £55,157
July 1 to Oct 31 268,484 326,128 £104,252 £def49,086
Mineral Range 12,554 13,614 £1,020 £(lef4,915
July 1 to Oct 31... 50,471 53,084 £4,621 £dcf48,647
Missouri Kans & Texas..Oct 555,182 501,000  £559,460 £750,122
July 1 to Oct 31 2,143,987 1,994,252 £421,277 £982,081
Nevada-Cal-Oregon Oct 5,329 4,379 £7,171 £13,309
July 1 to Oot 31___ 20,225 17,018 £32,065 £58,310
N Y Ontario & Western.Oct 116,859 111,870 63,273 05,201
July 1 to Oct 31........ 451,933 467,100 562,472 742.018
Norfolk & Western. Oct 406,113 500,473 £791,329 £1,004,564
July 1 to Oct 31... 1,094,316 2.008,383 £3,335,174 £3,123,170
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— Int., Rentals, &c.— — Bal. of Net Earns.—

Current Previous Current Previous

Roads. Year. Year. Year.

$ $ $ $
Perc Marquette---——----—-- 389,873 353,917 pdef81,008 ydcf77,738
July 1 to Nov 30.— 1,959,229 1,810,468i/defl97,531i/defl74,209
Reading Company... ._Oct 868,250 888,661 1,070,219 749,474
July 1 to Oct 31.. 3,473,000 3,554,642 2,039,954 1,900,483
Rio Grande Junction... Sept 8,333 8,333 24,739 21,806
Dec 1 to Sept 30.. 83,333 83,333 151,773 169,620
Rio Grande Southern...Oct 18,825 19,119 £def26,317 £6,212
July 1 to Oct 31_ 75,526 77,410 £def40,133 £12,235
St Louis Rocky Mtn & P.Oct 30,611 32,944 16,494 35,959
July 1 to Oct 31.. 122,927 131,192 51,546 109,707
St Louis Southwestern..Oct 196,559 183,719 £329,011 £254,067
July 1 to Oct 31 775,075 732,540 £726,704 £481,147
Toledo Peoria & Western Nov 24,134 24,117 £def6,975 £def4,405
July 1 to Nov 30 120,373 125,048 6 £21,453
INDUSTRIAL COMPANIES.

—Int., Rentals, Ac.— _ Bal. of Net Earns—

. Current Previous Current Previous

Companies. Year. Year. Year. Year.

$ $ $ $
Atlantic City Electric....Nov 8,508 6,736 11,358 8,349
Cities Service Co .Nov 56,625 49,963 49,250 38,585
Oct 1 to Nov 30.. 659,972 243,343

Kings Co EI Lt & Pow..Nov 136,288 117,778 120,791 107,376
Jan 1 to Nov 30.. 1,291,126 1,164,032 888,232 870,335
MInneap Gen Elec______ .Oct 37,537 32,351 47,283 41,396
Jan 1 to Oct 31.. 409,636 316,001 347,462 312,439
Muncic Electric.... . 6,076 4,438 10,365 7,195
Rockford Electric______ .Nov 7,729 6,722 12,421 9,488
Scranton Electric ..Nov 11,681 10,269 31,962 30,196

c After allowing for net miscellaneous debit to Income.

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 Is deducted every month from surplus and
placed to the credit of the renewal fund.

£ After allowing for other Income received.
V After allowing for outside oper., hire of equip, and other income.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week.

- Gross Earnings -—- Net Earninas

Current Previous Curren
Roads.
American Light & Trac Nov
Jan 1 to Nov 3,694,443
Atlantic Shore Ry. b_Nov
Jan 1 to Nov 30
Aur Elgin & Chicago.b.Nov
July 1 to Nov 30-------
Montreal Street Ry .b___Nov
Oct 1 to Nov 30
Paducah Tr & Lt Co.b .-Oct
Jan 1 to Oct 31 215,004
Philadelphia Co (Pitts) a Nov 1,758,621
Apr 1 to Nov 30 13,077,676 13,191.403
Rio de Janeiro T, L & PaNov 1,128,286 940,006
Jan 1 to Nov 30 11,777,484 0,945,040
Sao Paulo T, L & Powa-Nov 332,072 259,390
Jan 1 to Nov 30 3,231,851 2,665,591
Tr|C|ty Ry & Light.a.-Nov 247,038 230,868
Jan to Nov 30--.... 2,441,504 2,266,333
United Rys of StL.b.-.Nov 982,129 952,870
Jan 1 to Nov 30 10,893,109 10,550,474
Virginia Ry & Power.b-Nov 378,611 361,438
July 1 to Nov 30 1,931,580 1,834,810

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
— Int., Rentals &c.—

Current Previous Current Previous

Roads. Year. Year. Year. Year.

S $ $ $

Aur Elgin & Chicago__ Nov 36,787 34,603 20,411 23,483
July 1 to Nov 30 . 182,515 167,043 220,219 224,068
Montreal Street Ry Nov 35,318 32,013 124,582 106,643
Oot 1 to Nov 30 71,015 64,011 299,076 255,583
Paducah Trac & Light..Oct 7,300 7,069 1,825 2,133
Jan 1 to Oct 31_ 77,557 70,489 17,654 13,029
Tri-City Ry & Light Nov 70,237 59,417 37,851 40,185
Jan 1 to Nov 30 704,243 644,838 335,845 291,694
Unlted Rys of St Louis-Nov 226,542 231,714 £126,956 £83,481
Jan 1 to Nov 30 2,514,602 2,561,862 £1,049,452 £774,395
Virginia Ry & Power__ Nov 118,124 116,784 £77,646 £56,082
July 1 to Nov 30.... 591,880 589,197 £347,462 £288,702

£ After allowing for other Income received.

New York Street Railways.

—————— Gross Earnings— ---—---Net Earninas

Current Previous Current
Roads, Year.
$
Hudson & Manhattan a Sept 242,332
July 1 to Sept 30 681,124

Interboro R T (Sub).a.eptS-1,131,137
July 1 to Sept 30 2,961,459

Interboro RT (Elev).a.Sept 1,242,341
July 1 to Sept 30 3,645,910

Total Interboro R T a Sept 2,373,478

July 1 to Sept 30 0,007,369
Brooklyn Rap Tran.a..Sept 2,027,273
July 1 to Sept 30 384,620

Metropolitan Street.a.-Sept 1,183,291

July 1 to Sept 30-——— 3,466,105
Cent Pk N&E Rlv.a-- Sept 54,492
July 1 to Sept 30 169,945

Second Avenue.a 89,775
July 1 to Sept 30 276,025
Third Avenue.a Sept 315,410
July 1 to Sept 30-——- 965,110

Dry Dk EBway&Bat.a.Sept
July 1 to Sept 30 -
42d St M&StN Ave.a— Sept
July 1 to Sept 30 -
N Y City Interboro.a--
July 1 to Sept 30..
Southern Boulevard.a.-Sept
July 1 to Sept 30-—--—-




— Cross Earnings-—-—---— - Net Earnings-------—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
5 $ $ $

Unlon.a Sept 227,628 203,076 73,306 50,467
July 1 Sept 30- 699,544 651,337 217,281 209,820
Westchester Elec.a-- 55,490 50,407 14,002 10,521
July 1 to Sept 30 186,766 172,752 63,072 56,398
YONKErs . a ---e-e-e--mmmmmmeee. 59,714 58,745 20,775 20,322
July 1 to Sept 30 179,003 133,088 47,132 57,129
Long Island Elec.a-—--—-— 20,216 20,208 3,584 6,033
July | to Sept 30 73,867 73,592 21,098 27,741

N Y & Long Isl Trac.a-Sept 41,464 39,621 14,697 13,884
July | to Sept 30 133,328 122,710 42,824 45,563

N Y & Queens Co.a Sept 117,303 106,981 1,581 17,394
July 1 to Sept 30.......... 365,280 341,907 16,583 63,950
Ocean Eleo (L 1).a Sep 13,668 11,772 3,648 4,726
July 1 to Sept 30 73,860 65,548 40,736 40,488
Coney Isld A Brklyn.a.Sept 115,427 145,724 27,860 53,697
July 1 to Sept 30 304,760 505,428 110,557 214,258
Richmond Lt €RR Coa Sept 34,490 32,423 10,707 9,137
July 1 to Sept 30 123,599 119,497 45,875 50,646
Staten Island MId.a-.-Sep 29,224 26,950 12,849 10,174
July 1 to Sept 30 — 106,058 101,003 43,920 41,580

a Net earnings here given are alter deducf’ing taxes.
c Other Ino.amounted to 580,496 In Sept. 1911, against $74,002 in 1910.

ANNUAL TTe PORTS*

International Steam Pump Company.
(Reportfor 18 Months ending Sept. so0 1911,

JPros. Guggenheim, N. Y., Dec. 12, wrote in substance:1l
amioguits — Tnis report covers 18 months pursuant to a change In the fiscal

ear The additions and improvements to which reference was made In our
ast report have now been completed and the plants have reached a high
state*ot efficiency. . . .

The promotion of our lorelgn Interests Is showmg excellent result!?, both
In Increasing our export business from the American plants as well as In the
building up of the manufacturing business of our various plants abroad,
which are at present overcrowded with orders.
mBCommerclal conditions In the United States have been unsettled for a
long time and purchases are still being made to meet Immediate require-
ments only. This has brought about severe competition which, to some
manufacturers of machinery, has brought disastrous results. Fortunately,
reduced cost of production has enabled us to meet this competition with
a comparatively slight reduction of earnings. Had It not been for these
low<*t prices the output for the year Just closed would have exceeded tne
sales of the fiscal year 1907-08, the largest business year In the co.’s history.

Cavttal Outings.— Since the last report the plant and property of the
Fred M Prescott. Steam Pump Co. have been acquired and the balance of
outstanding bonds of The Blake & Knowles Steam Pump Works paid.
Important improvements have been made at all of our plants, and the new
department for the manufacture of small gas and gasoline engines, built as
an addition to the plant of the Power & Mining Machinery Co., amounting
to a complete new plant, will now be ready for the marketing of Its product
shortly after Jan. 1 1912. These large capital expenditures have materially
Increased our fixed charges and wo have not yet derived the corresponding
benefit In Increased sales and profits. We expect, however, that thI3 busi-
ness will develop rapidly Into largo volume and there Is every Indication
that It will yield very satisfactory results (V. 92, p. 1181, 1246).

[The pamphlet report has over 60 pages devoted to handsome Illustrations
and descriptions of the company’s principal plants, products, &c.]

INCOME ACCOUNT.

18 Mos. end. -Years end. March 31

Sept. 30 'I1I. 1910. 1908.
$

Profits from man’f’'g and .

trading, all companies 2,866,389 2,105,674 1,595,203 1,917,527

Income from P. & MlIn'g

Machinery Co-------m- 255,441 245,833 200,000
Other Int. and discounts 252,987 144,609 108,956 108,727
Recoveries on account of
patent Infringements. 9,487 35,000
Total.... 3,487,082 2,515,211 1,084,992 2,226,253
Deduc .

Interest, discount, &c.. 41,420 56,012 93,291 185,857
Depr'n, plant, tools, &c- 768,142 450,381 444,048 421,890

Royalties--—- 1,070 5,665

Net profits- 2,670,450 2,003,153 1,447,653 1,618,506
Deduct—

Interest on Holly bonds. 52,500 35,000 J55.000 35,000
* Int'l Steam P’'p deb. 120,253 2Thb,000 210,000
** “ 1stlien 5% bds. 689,028 192,823

Jeanesv. I. Wks. bds- 15,000 4,166

Discount on bonds, &c. 107,418 68,832 12,399 12,399

Divs.— Int. S. P., pref. 1,021.500 681,000 681,000 681,000
H. R. Worth'n, pref. 210,000 140,000 140,000 140,000
H. R. Worth'n, com. (6%) 138 (7%) 161

Blake Co.'schgs. & divs. 74,431 *176,516 *176,436 *176,363

Harrison moving acct.. 21,980
Totalccieiies 2,169,877 1,418,728 1,254 995 1,276,748

506,573 584,425 192 .658 341,758

Balance, surplus.
Includes sinking fund tor debentures. s
X Includes guar. Income on investmentjdown ~to April 30 1911 and net
profit on operations since that date.
CONSOLIDATED BALANCE-SHEET.
Assets- Sepf.30j’11. Afc/j.31 '10. Mch.31 '09
Real estate, bldgs., mach’y, plants &
equip., patterns, patents, good-willt
and Invest. In stocks aud bonds of
ass’'d and other cos., &c.,?0f prop-

. 35,985,426 34,112,886 33,249,926
Dliscount on bonds Issued--——-- . 1,235,863 1,193,038 125,308
Inventories of manufactured material,
supplies, &c., on hand-------mwmmmnn 6,288,201 6,911,922 5,298,563
Trade accounts and bills receivabl
&c., loss reserved for bad debts— 3,564,653 3,286,028 2,594,425
Power & Mining Machinery Co. In-
vestment— Interest accrued . 229,167 229,167
Miscellaneous debtors- 144',447 292,316 101,480
Balances In suspense 71,101 158,215 244,202
Associated co. bals. in transit, &c— 39,108 31,168 53,950
Cash In bank and on hand— 837,837 574,204 627,888
48,166,636 46,788,944 42,524,909
Liabilities— R
Capital stock and bonds authorized,
less In treasury, &o.:
In hands of public—m=
£17,773,300 17,787,300 17,787,300
1/13,810,556 13,813,563 13,835,000
Bonds 10,645,700 9,468,655 4,604,005
Surplus capital B. & K. S. P. Co- 973,221 973,221 910,527
Sinking fund reserve 633,492 525,619
Sundry creditors—
Notes payable 02,938 1,498,000
Trade accounts 261,553 380,150 192,873
Miscellaneous . . . - - 311,707 158,581 152,955
Shareholders for dividend - 170,250 170,388 170,411
Surplus account, balance...................... 24,220,349 3,340,649 2,848,210
«Total liabilities 48,166,636 46,788,944 42,524,909

* The sinking fund reserve was transferred to surplus account.
X Includes $17,762,500 stock of International Company, $2,300 of Henry
R. Worthington and $8,500 of Holly Mfg. Co.
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ViIncludes $11,350,000 of International Company, $2,000,000 of Henry
R. Worthington and $460,556 of Blake A Knowles' Steam Pump Works.

z After adding $622,774 transferred from Blake A Knowles sinking fund
reserve and $117,014, the surplus arising from acquisition of property of
the Fred. M. Prescott Steam Pump Co., and deducting special charges
applicable to earlier years, $366,661.— V. 03, p. 1671, 1262.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

American Cities co.— Increased Dividends of Controlled Cos.

— See Birmingham Ry., Light & Power Co. and Little Rock
Ry. & Electric Co. below.— V. 93, p. 1670, 1190.

(The) Atlantic Coast Line Co. (of Conn.).— On 12% Basis.
— The directors on Thursday adopted a resolution increasing
the dividend rate from 10 to 12% per annum (the rate in
force from Sept. 1909 to Dec. 1911, inclusive) aud declared
a dividend payable during 1912 of 3% quarterly on Mch. 10,
June 10, Sept. 10 and Dec. 10.

Previous Cash Dividend Record (Per Cent).
1897. '98. '99. '00. '01. '02. '03. '04. '05. '06. '07. '08. '09. '10. 'Il. 1912
343 4 413 5 4H 6H 8 8 9 10 10 8 9 10 10 12
— V. 93, p. 1101.

Augusta-Aiken Ry. & Electri &orp.—FlrSt Dividend.— an
initial quarterly dividend of 1M1 /0 has been declared on th«
S1,500,000 6% pref. stock, cumulative after Jan. 1 1912,
payable Dec. 30 to holders of record Dec. 27.— V. 92, p. 1177.

Officials of the company state that important improve-
ments have been made to the property and that it is in
better operating condition than over before—Y. 92,
p. 1177. . L.

Bangor, (Me)) Ry. & Electric Co.— First DW@}M on Neve
PFEﬁrﬁOCk.— An initial quarterly dividend of L7070 has been
declared on the new issue of $1,500,000 7% cumulative pref.
stock, payablo Jan. 1 to holders of record Dec. 23.

The common stook, which was recently Increased from $1,500,000 to $2,-
000,000, received distributions at the same rate during 1911. Compar*
V. 93, p. 468.

Bay State Street Ry.—BOﬂdS.—A syndicate oomposed of
Perry, Coffin & Burr, N. \V. Harris & Co. and Morrill, Old-
ham & Co. has purchased $1,235,000 Boston & Northern
refunding 1st M. 4s, due 1954, and $1,315,000 Old Colony
Street Ry. refunding 1st M. 4s, due 1954.— V. 93, p. 406, 285.

Birmingham  (Ala.) Ry., Light & Power co.— Dividend
Agaln Ncreased.— A dividend of 4% has been declared, pay-
able Dec. 30 to holders of record Dec. 22, on the $3,500,000
common stock, along with the usual semi-annual distribution
of 3% on thofa,SO0,000 pref. stock, comparing with 3% in
July last, } 0 in Jan- 1911 and July 1910 and 2% in Jan.
1910, when payments were resume®.— V. 93, p. 104.

Boston & Lowell RR.— NeW Stock.— The stockholders will
vote Jan. 3 on increasing the capital stock from $7,399,400
to $7,679,400, to provide for additions and improvements.
— V. 93, p. 939.

Boston & Maine RR.— NEW Lease.— see Suncook Valley
RR. below.— V. 93, p. 1461, 1323.

?rockville Westport & Northwestern Ry.—FOfﬁC'OSUfG
Sa £.— This 45-mile road was purchased at foreclosure sale
on Dec. 14 for $250,000 by R. T. Ormsby, Secretary of
Mackenzie & Mann.— Y. 93, p. 1259.

Canadian Northern Ry.—&larameed Bonds.—see cana-
dian Northern Western Ry. below and Canadian North On-
tario Ry. in V. 93, p. 1599,1531. .

Gnadian \Noris Western Ry — Offering of Bonds Guaran-
tee Yy anadian Northern Y.— Subscription books were open-
ed Dec. 12 at Brussels, Antwerp, Amsterdam and Geneva, at
96% and int. for an issue of $4,000,000 (or 20,600,000 francs)
1st M. 4% gold bonds, of $100, or fr.515 each, due May 1
1941, issuable at $25,000 per mile. Unconditionally guaran-
teed, prill. & int., by the Canadian Northern Ry. Issued
under trust deed dated May 1 1911. National Trust Co,,
Ltd., Toronto, and British Empire Trust Co., Ltd., trustee.
An advertisement (in French) shows:

The bonds were offered In Brussels. Amsterdam and Geneva by the
Banquo dc Paris et dea Pays-Bas: also In Brussels by Banque d Outremer.
and In Antwerp by Banque de Commerce. Interest M. A N. at said banks
and at the Canadian Bank of Commerce. London anil Toronto. The pro-
ceeds of the bonds will be held by the trustees and be turned over by them
to the company as construction progresses, at the rate of $2i>,000 per mile

°fCoinpany~myjroorated In Alberta with $6,000,000 of auth. capital stock
In $100 shares. Issued, $1,500,000. Directors: Sir William Mackenzie,
it M Horne-Payne, D. B. Hanna, Hon. F.'"H. Phlppcn, K.C.. A. 1Il.
Conevbeare. Organized primarily to build and operate 100 miles of rail-
way connecting the main system of the Canadian Northern Ry. with the
mining district of Brazeau, Alberta. The line Is under contract to be eom-

PIThe coaUlermslts of the Brazeau Collieries Co. (see V. 91. p. 40, anil Can.
Nor Ry , V. 90, p. 1434) alone Include 10,320 acres, owned in fee, anil
about 3,700 acres held under 20-year lease, with right of extension for a
further period of 20 yeais. The known content of this deposit is estimated
at 612,000,000 tons, chielly bituminous coal of excellent quality, for which
there will be ready sale, both for railway purposes and for domestic and
industrial use over a large territory now using lignite and coal Imported
from the United States. . L . .

The Canadian Northern Ry. Co. lias already contracted to purchase from
the Brazeau Collieries Co. 150,000 tons for the first year, 180,000 tons for
the second year anil 210,000 tons for the third.

Chicago Burlington Quincy rR.—Bonds Called.— Two
hundred and fifty-four Burlington & Missouri River RR. in
Nebraska consolidated M. 6% bonds due July 1 1918, of
$1,000 each, and 50 of $600 each, for payment on Jan. 1 at
par and interest at the New England Trust Co., Boston,
trustee.— V. 93, p. 1116, 1100.

Chicago Railways co.—Bonds Offered.— Harris, Forbes &
Co. and the National City Bank, both of New York, are
offering by advertisement on another page, at 96)» and int.,
yielding about 5.35% income, the unsold portion of their
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Dec. 23 1911.]

block of $0,000,000 consol. M., series A, 5% gold bonds

dated 1907 and due Feb. 1 1927, but redeemable at par arid

int. on any interest-payment date. See map on p. 30 of

“Electric Railway Section.”)

Abstract of Letter from Chairman Henry A. Blair, Chicago, Dec. 15 1911.
[Addressed to Harris, Forbes & Co., New York City.]

Referring to your recent purchase of consol. M. series “A" 5% bonds,
the proceeds of which arc to be used to retire certain collateral trust and
funding notes, | take pleasure in stating:

Capitalisation as of Jan. 5 1012.

First mortgage 5% bonds issued to date (V. 93, p. 162)

543,955,000
Scries "A " consol. M. bonds, a closed issue except for $1,006,200

<bonds reserved for additional property 16,350,800
Purchase money bonds, series “ B” and C” consolidated mort-
gage bonds and “adjustment Income bonds” 26,099,911

The $16,359,800 outstanding series “A” bonds Include $198,000 of the
$832,000 series “A” bonds which are deposited to secure the payment of
$198,000 5% collateral trust notes due Feb. 1 1913 and not subject to call.
An additional $1,006,200 series “A” bonds are held In the treasury and may
be Issued if deemed advisable, but oniy for additional property.

On the principal trunk lines and those covering the downtown district
and on all other property of the company,except 128 miles of track in the
outlying districts recently acquired, the lien of the mortgage securing the
series “A” bonds Is subject only to that of the first mortgage. As to said
128 miles of track, the lien of the series “A” bonds is also subject to $1,073,-
000 4-5% purchase money and $2,500,000 4% adjustment income bonds.
The interest on the Income bonds Is payable only it earned.

Statement of Operation— Year ended Oct. 31 1911.

Gross earnings $16,671,315
Net (after taxes and renewal fund required by ordinance) $ 4,992,543
Annual interest charge— (a) First 5s, $2,297,750: (b) 5% on

series "A " bonds, $817,990 3,115,740
Annual interest charge on purchase money bonds........ 162,020

Balance applicable to junior securities and percentage to city. $1,713,883

Comparative Gross Receipts Since Commencement of the Rehabilitation Work,
. Years ending Oct. 31.

1908 = 1909. 1911. Increase 3 Yrs.

$10,720,294 $12,145,571 $13,409,740 $10,671,315 $5,951,021

The company owns and operates, without surface competition, 400 miles
of electric railway, measured as single track, serving the downtown as well
as the entire North and West Sides of the city, having an estimated popu-
lation of more than 1,600,000. Under the terms of its franchise practically
the entire system has been reconstructed and re-equipped.

The Washington St. and Van Huron St. tunnels under the Chicago River
wore opened for traffic some months ago, and the La Salle St. tunnel will
be completed about April 1 1912. This will give additional facilities for
handling the rapidly Increasing downtown traffic during the rush hours.

At tlio present time the company is operating 1,328 double-truck cars
of the most Improved “pay-as-you-entor” type. The company lias on hand
a large amount of unexpended cash which will be applied to the cost of
additional equipment and new construction now under way or contemplated.
Tho net earnings will continue to show marked increases, owing to the un-
usually rapid development of the territory served and the economies in
operation resulting from rehabilitation.

On the basis of the present market quotations for junior securities there
is an equity of considerably more than $20,000,000 over the scries "A "
bonds. ..

[As to the franchise ordinance establishing a partnership arrangement
with the city, see “ Electric Railway Section,” p. 29.— Ed.]

Notes Called.— The company has called and will pay at
the Union Trust Co., Chicago, on Feb. 1 1912 (a) all, the
$4,776,000 5-year 6% outstanding collateral notes; (b) al;
th?) $1,200 080 5-year 6%  funding notes dated Feb. 1 1908.

roposed Ordinance Lost.— Tho city Council, by a vote of
35 in favor to 20 against, failed to pass tho ordinance provid-
ing that the company shall acquire the Chicago & Southern
Traction Co. lines within tho city (sound end) and carry
passengers for a single fare.

It Is expected that tlio ordinance will bo rc-Introduccd. The measure
requires a majority of the full Council for passage.— V. 93, p. 1599, 1532.
ip Chicago Rock Island & Pacific Ry.—BOﬂdS.—The bonds
placed last week by a leading banking house were, we under-
stand, taken in the first instance by Speyer & Co., the
-company’s bankers.— V. 93, p. 1667.

Chicago & Southern Traction co—Sale.— see Chicago
Railways Co. above.— V. 93, p. 1259.

Cincinnati Hamilton & Dayton Ry.— L0aNS.— The com-
pany has applied to the Ohio Public Service Commission for
permission to make loans aggregating over $1,000,000 se-
cured by the deposit of bonds as collateral of par value of
$1,522,000. Nearly three-quarters of the proposed loan, it
is stated, is to bo used for improvements and $300,000
toward the interest charges duo Jan. 1.

These loans for improvements are tobesccured byflrstand refunding M.
bonds guaranteed by tlio Baltimore & Ohio. The company also requests
sthe Commission to approve the loan for $157,000 for Improvements on
July 14 last, which was also secured by deposit of 1st and refunding M.
bonds.— V. 93, p. 1317, 1259.

Delaware & Northern RR.— StatUS.— The following data
have been given out as to this successor of the Del. & East.:

Officers: President, Andrew M. Moreland, Pittsburgh and N. Y. City,
Vlico-Prcsldents, J. T. Odell and A. I. Elkus, N. Y. City; Sec. and Treas.;
mClyde C. Taylor, N. Y. City. New York office, 10 Bridge St. President
Moreland represents tlio Guaranty Title & Trust Co. of Pittsburgh.

The old company had a bond Issue of $1,000,000 but the reorganized
company reports Its balance sheet of Nov. 1 as follows:

Assets ($1,250,000). Liabilities ($1,250,000).
Cost of road $1,125,000 Capital stock (In $100 slis.):
Cost of equipment_ 44,460 Pref. stock 6% cum...
Cash In banks 80,540 Common stock
— V. 93, p. 1105, 940, 588.

Detroit (Mich.) United Ry.—CIrCU|ar.— President Hutch-
ins has issued a circular warning stockholders not to sacrifice
their holdings because of alarming rumors. He says:

Tho ordinance now pending before the people and which isintended to
settle all existing dilforenccs between the company and city, will, If adopted,
very considerably reduce the income of the company. Nevertheless the
company’s resources outside and inside of Detroit will still bo sufficient to
protect your holdings. The probabilities are that the
mately adopt the ordinance becauseit gives them theratesof fare for
which they have long contended and which the company, by reason of ex-
tension of its operations, is only now able to give. Whether the ordinance
is adopted or not or whether the city shall acquire the part of your property
which lies within its limits, as the ordinance provides it may do, stock-
holders need not worry for the reason that the property the stock repre-
sents, covering equities In more than 750 miles of well-appointed electric
railways, Is worth more than the face of the stock.— V. 93, p. 1190, 163.

Fitchburg RR.—BONAS Authorized.— The Massachusetts
RR. Commission on Dec. 15 authorized the issue of $1,200,-
000 20-year 4j~% bonds dated Jan. 1 1912, and also of the
remaining $7,262 stock toward the payment of permanent
additions and improvements.

$250,000
1,000,000
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The $100,000 Brookline & Peppered bonds matured Dec. 1 1911. The
remainder of the bond Issue will reimburse the Boston & Maine for improve-
ments, which amounted to $1,100,399 during the fiscal year ended Juno 30
1911. For the 3 months ending Sept. 30 $43,848 additional was expended,
making a total of $1,144,247. After deducting a credit of $12,107 and
$7,262 from balance of last stock issue, there remains $1,224,818 due to the
Boston & Maine, $1,200,000 of which will be taken care of by the new bond
issue.— V. 93, p. 1461, 730.

. ﬁeo iaARa.inay Electric co.— Bonus Stock Not Author-
1zed—NO Action 0n Lease.— see Georgia Ry. & Power Co.
below.— V. 93, p. 1599, 1461.

Georgia Ry. & Power Co— Decision of RR. Commission.—
The Georgia RR. Commission on Dec. 16 handed down a
decision authorizing the company to issue $17,000,000 stock,
($15,000,000 common, $2,000,000 first preferred), the pro-
posed $10,000,000 second preferred not being approved, and
providing that of the $30,000,000 bonds, only $12,400,000
shall be issued at once, the balance to be held until satisfac-
tory evidence is given that the developments contemplated
arc under way or about to be made.

The Commission decided (a) that it has no jurisdiction to
act on the proposed 999-year lease of the properties of the
Georgia Ry. & Elec. Co., and (6) that it has no power to au-
thorize the issue of stock and bonds on the Tallulah Falls
property, inasmuch as it has been protested that a portion
of said property belongs to the State of Georgia.

Securities Authorized by Georgia State Railroad Commission.
Capital stock ($15,000,000 com., $2,000,000 6% cum. pfd. p.d.)$17,000,008
The said stock shall be used only in acquiring the physical
properties, rights, easements and franchises described In the
application as now belonging to the Georgia Power Co., the
Inter-State Power Co., the South Carolina Power Co., the
Savannah River Power Co., the Atlanta Hydro-Electric
Co. and the Atlanta Water & Electric Power Co., and in the
retiring and cancellation of all of the capital stock of said coa.
First mortgage gold bonds bearin% interest at a rate not exceed-
inff §% . to uciii bEW wam. 1 1019 and tB Fun TBF 6D Mawrs, -
tal authorized, $30,000,000; present Issue 12,400,009
To be used In constructing and equipping interurban
and suburban street car lines from Stone Moun-
tain through Clarkston to Decatur, Ga_. _
To be exchanged for like amount of existing bonds,
viz.: Georgia Power Co., S10.000.000 (V. 93, p
472); Atlanta Water & EIl. Co., $1,500,000 (V.
80, p. 1731); Savannah River Power Co., $550,-

$350,000

Directors: Charles Magee of Toronto, President; Alex. C. King of At-
lanta, Vicc-Prcs.; Forrest Adair of Atlanta, Sco. and Treas.; Jack J. Spald-
ing of Atlanta and George . Moore of Detroit. Seealso V.93, p. 1191,730.

orge W
Status of Georgia Ry. & Electric Co. Lease.— < Boston News
Bureau” Dec. 18 said:
The proposition to give common stockholders of Georgia Ry. & Electric
a good-sized plum has apparently been nipped in the bud through the re-
fusal of the Georgia RR. Commission to approve an lIssue of $10,000,000
2d pref. stock of the Georgia Ry. & Power Co. The plan was to lease
Georgia Ry. for 999 years to the new company at a guaranty of 8% (tho
present dividend) on its $8,019,400 common stock. In addition Georgia
Ry. common stockholders were to receive as a bonus a stock dividend of
125 shares of new 4% 2d pref. of the lessor company for each 100 shares
of their old stock. Dividends on the new 2d pref. would not have been paid
for a year or two, or until certain large power projects were completed and
producing revenue. In all probability, however, 1913 would have seen
Georgia Ry. common shareholders getting the equivalent of 13% on their
stock. The refusal to approve the 2d pref. stock issue cuts at the heart of
the plan, and It is a safe assumption that tho lease will not go through and
that Georgia Ry. will remain independent.— V. 93, p. 1191, 730.

Guantanamo & Western RR.—HOldlng Company.— On or
about Dec. 10 there was incorporated in Maine a company
called the “Guantanamo & Western Stockholders’ Syndi-
cate, Inc.,” with”~$450,000 stock in $100 shares. President at
incorporation, A. F. Dunham, Portland, Me.— V. 89, p. 1069.

Interbgrough Rapid Transit Co., New York.—AUthOflty
to*Issue BondS.— The P. s. commission on Dec. 18 rendered
an interlocutory opinion authorizing the company to issue
$12,755,000 of its 40-year 5% gold bonds Nov. 1 1952 to re-
fund outstanding obligations and provide for improvements.
This will make outstanding $43,307,000.

Purposes for which the $12,755,000 Bonds will be Issued.
Toward refunding $10,000,000 4 y2% notes dated April 29 1911.-$7,584,000
Toward the discharge of Indebtedness to Rapid Transit Construc-

tion Co., under contract No. 2, for construction of subway

from the Brooklyn Bridge to South Ferry and Brklyn- - 3,500,000
For betterments during year ending July 1 1912 - 996,332
To pay oil real estate mortgage 674,600

The Commission has not acted on the company’s request to Issue a further
$4,368,000 of the bonds, but may do so in the near future. A block of
$5,500,800 of these bonds now In the treasury isordered to be canceled, but
later may be replaced by a like amount of new bonds; when authorized by
the Commission, thus maintaining unchanged the authorized issue of $55,-
000,000.— V. 93, p. 1402, 731. & '

N L

International & Great Northern RR.— IN{Erest Payment.—
It is announced that the semi-annual interest due Feb. 1 on
the $11,000,000 5% notes is already on deposit in New York,
and that in addition $100,000 has been deposited on account
of interest due next May on the $11,291,000 1st M. 6% bonds,
and expects to have the full amount ($338,000) on deposit
before Jan. 1.— V. 93, p. 1599, 1386.

Keokuk (111.) Electric cO._Incorporated._ This company
was incorporated in lIllinois on Dec. 5 with $650,000 of au-
thorized capital stock in $100 shares, all of one class and
all outstanding (no bonds), and succeeds to the property
of the Keokuk Electric Ry. & Power Co. (V. 83, p. 687),
Keokuk Gas & Elee. Co., Hamilton Light & Power Co. and
Kgmguk & Western Illinois Electric Co., control of which
was purchased by Stone & Webster.

Will do electric railway and power business In Keokuk, lowa, Hamilton,

111, and Warsaw, Ill.; electric lighting business in Keokuk and Hamilton,
gas business in Keokuk. President, Charles F. Wallace; Sec., Cwement
It. Ford; Treas., Henry B. Sawyer. Boston office, 147 Milk St.
Lehigh Valley Transit Co.— Report .
Nov. 30 Gross Net Other Interest, Balance,
Year— Earnings. Earnings. Income. Rents, &c. Surplus.
1910-11 ..$1,141,138 $548,680 $200,580 $463,946 $285,314
1909-10...... . 1,042,969 480,625 166,708 437,133 210,200

V. 93, p. 1022, 940. ..
Lattle Rock (Ark.) Railway & Electric co.—EXtra DIvi-
dend.— A semi-annual dividend of 5% and also an extra
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dividend of 10% has been declared on the $1,500,000 com-
mon stock, payable Jan. 1, comparing with 4% and 1% ex-
tra in July last. The company is controlled by the Ameri-
can Cities Co.
Previous Dividend Record Common Stock (Per Cent).
1906. 1907. 1908.  1909. 1910. 1911.
' 5

2 4 i'2 9 Unci. Jan.1912)

Regular
1y2 11 (Mch’'ll, Jan’'12)

Extra-— -
— V. 92, p. 1701

Louisiana & Arkansas Ry.— New Construction.— Author-
ized statement:

The work on the eastern extension from Jena, La., to the Mississippi
River opposite Natchez Is well under way. The War Department has given
its consent for the construction of the large bridge over the black or Ouachita
River near Joncsvlllic, La. The contract has been let and the work Is well
advanced. It Is expected that this bridge will be finished by Sept. 1 1912.
This extension when completed will give the company a connection with the
Illinois Central and the Mississippi Central RIIl., providing a new gateway
for east and west-bound tonnage.— V. 93, p. 726,

527
h ;aolltan Street Ry., New York—NOtlce to Mlnorlty
Shareholders— The stockholders’ committee, John I. Water-
bury, Chairman, notifies holders of the minority stock de-
posited under the protective agreement of Dec. 10 1907:

Abstract of Circular of Waterbury Committee, New York, Dec. 19 1911.

Referring to our letter of Dec. 15 1911, we have just been informed tha
the joint committee will not, upon receiving your stock, make any allow-
ance for the claims and rights which we are asserting In your behalf, or
permit you to participate In the reorganization, unless you surrender
such claims and rights. We are greatly disappointed, since wc are con-
vinced that only thereby could you be placed upon an equal footing with
the Interborough-Mctropolltan Co. with respect to the reorganization.

The result Is that any depositor with us who desires to participate In said
plan of reorganization (V. 93, p. 1553) must withdraw his stock from us
ana deposit It with the depositary of the joint committee by noon, Dec. 23,
thereby surrendering all bcnellts which may be accomplished through our
efforts. On such withdrawal, no payment as contribution to our expenses
will be required other than the 50 cents per share called for last January.

Wc shall, continue to prosecute, for the benefit of all depositors who
leave their stock with us, the claims and rights pertaining thereto, in the
belief, based upon opinion of counsel, that we should ultimately recover
substantial benefits for them, and that it will not be necessary to call upon
them for further contributions to our expenses. If the claim Illed by us
against the receiver of the N. Y. City Ry. Co. for breach of the guaranty
made by that company with respect to the payment of dividends upon your
stock at the rate of 7% per annum, is sustained, by the Court, there Is rea-
son to believe that the dividend collected on such claim will be substantial
in amount.

We cannot, however, adviso whether It Is better for you to withdraw
your stock for the purpose of participating in the reorganization, or to leave
It with us, since wc arc not In any better position than you to estimate the
value of the securities ottered under the plan of reorganization, and since
we cannot predict definitely and with certainty the outcome of the various
litigations In which we are taking part in your behalf. Each depositor
must decldo this question for himself.— V. s 1668.

Notice by Accident Creditors’ COMmMitiee.— The accident
creditors’ protective committee give notice that those desir-
ing to accept the bonds of the Metropolitan St. Ry., as pro-
vided in the reorganization plan dated Nov. 29 of the joint
committee, in exchange for their claims against New York
City Ry., should deposit their claims not later than noon
to- day—Y 93, p. 1668, 1600.

‘Minneapolis & St. Louis RR.— Ratified.— The shareholders
voted Dec. 18 (a) to purchase the property of lowa Central
Ry. Co. and Minnesota Dakota & Pacific Ry. Co.; (b) to
increase the authorized pref. stock from $4,000,000 to $12,-
000,000 and the auth. common stock from $13,500,000 to
$18,000,000 and (c) the execution of a mortgage to secure
an issue of $75,000,000 5% 50-year gold bonds.

F?After the creation of the new securities there will be Issued in connection
with the merger §2,500,000 bonds and §1,250,000 pref. stock for §2,500,000
new cash, and §567,500 pref. and §9,370,200 common stock in exchange
for the stock of the lowa Central as shown Incircular last week; also §100,000
pref. for some other purpose not stated. See V. 93, p. 1668, 1321.

Missouri Oklahoma & Gulf Ry.— Increase of Stock.— The
company, which was incorporated in Oklahoma in Oct. 1904,
on Dec. 11 filed amended articles of incorporation in the office
of the Secretary of that State with $20,000,000 authorized
stock, in place of the former amount, $10,000,000, of which
$5,610,500 was at last accounts outstanding.

It is expected to begin construction work on the extension from Hen-
rietta to Oklahoma City, 102 miles, about Feb. I, and the Increase is no
doubt connected with this proposed extension, and also that from Wagoner,
Okla., to Joplin, 120 miles, which has been under construction for some
tlmef-V 93, p. 1022, 469.

New York Central Lmes—EQUIPment Trusts Offered.—
J. P. Morgan & Co., First National Bank and National City
Bank, all of New York, are placing at prices to net approxi-
mately 4.46% the total authorized issue of $15,000,000 4 ™ %
“gold equipment trust certificates of 1912.” Dated Jan. 1
1912 and due in annual series of $1,000,000 each Jan. 1
from 1913 to 1927, inch Denomination c* $1,000; r $5,000,
$10,000, $50,000. Int. J. & J.

Under the provisions of the equipment trust agreement dated Dec. 1 1911
the following four companies jointly and severally covenant to pay the
principal and semi-annual dividend warrants in gold coin: New York Cen-
tral & Hudson River RR. Co., Lake Shore & Michigan Southern Ry. Co.,
Michigan Central RR. Co., Cleveland Cincinnati Chicago & St. Louis Ry.

'The amount of certillcates to be issued cannot at any time exceed 90%
of the actual cost of equipment delivered to and held by the trustee .as se-
curity for the Issue. Certillcates are Issued by the Guaranty Trust Co. of
New York, as trustee.

The issue has been largely over-subscribed, about $5,000,-
000, it is said, having been placed in London; but, as a mat-
ter of record, the advertisement appears on another page.
— V. 93, p. 1669, 160

Old Colony RR. —StOCk Authorized.— The Massachusetts
RR. Commissioners have approved the petition to issue
$500,000 additional stock. Compare V. 93, p. 872.

Francis Henshaw & Co. of Boston will, by orderjjof the di-
rectors, on Jan. 3 offer the $500,000 stock for sale at public

8
June, 1 Mch.,

uction.

Payment 0f Bonds.— The company will pay off the $225,000
5% bonds of the Plymouth & Middleborough RR. maturing
Jan. 1, which was recently acquired.— V. 93, p. 1022, 872"

Pacific Power & Light Co., New York. —StOCk IncreaSE—
The stockholders will vote Dec. 29 1911 on increasing the
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authorized capital stock from $7,500,000 to $12,000,000 by
raising the limit of the present 7% cum. pref. stock from
$1,500,000 to $3,500,000 and by authorizing an issue of
$2,500,000 second pref. stock, the common stock to remain
at $6,000,000. It is expected to sell forthwith for cash
$500,000 of the new pref. stock and $1,500,000 of the 2d
pref. stock, all at par and accrued dividend.

nuj.nuti ui Lciier irom rresiueni uuy vv. iniuot, Dated Dec. 20 1910
The 2d pref. stock is to be entitled to cumulative divs. from date of Issue
to Jan 1 1913 at rate of 6%, and thereafter at rate of 7%, but at all times
subject to the prior rights of the pref. stock. The 2d pref. stock Is to be
subject to redemption at any time at par and accrued div., and also to be
convertible, In lots of 1,000 shares or more, into pref. stock, par for par,
whenever, In any 12 consecutive months, the earnings applicable to divs.
shall have been 2 y2 times the dividend requirements upon the pref. stock—
the pref. stock which it is then proposed to issue in exchange.

The purpose of increasing the capitalization is to liquidate the lloating
debt and to provide additional working capital for further growth

Your officers expect a continuous and ultimately large growth in the sec-
tion served by your company, and in order to effectively cover this territory
nave increased your facilities so that your company Is now operating over
440 m7es of hlgh tens*on transmission system, and has, in addition, nearly
400 miles of lower voltage distrlubting lines in service. In addition to
enlarging materially the generating capacity of your plants, your domestic
water systems have been improved and your gas plants have been greatly
enlarged and modernized, thus providing facilities in excess of the require-
ments of to-day’s business upon a broad and substantial basis.

The plan contemplated not only provides your company with additional
working capital, but, by paying oil the lloating debt, makes the pref. stock
» first claim on the earnings and assets, subject only to the mortgage bonds.
(See also p. 103 of “Electric Ry. Section.”)— V. 93, p. 1263, 1025.

Pere Marquette RR.—NEW Director—e. v. rR. Thayer
of Boston has been elected a director to succeed George F.
Randolph.— V. 93, p. 1387, 283.

Plymouth & Middleborough :RR.— Payment of Bonds—
See Old Colony RR. above.— V.'93, p. 286, 106.

Portland (Me.) RR.— NO{8S.— The $350,000 4~ % 5.year
coupon notes dated Dec. 1 1911, recera}la/ offered, were
brought out at 98.90 and int., to yield 4 0% income. See

Y. 93, p. 1601.

la ex.), Tramway, LightJ&fIPowerTCo., Toronto.—
Prior” Lien Boritis— New 17,000 . b, Plant— Subscription
lists were open at the London City Midland Bank, Ltd.,
as agents for the contractors, Dec. 5 to 7, for $3,000,000
(£016,438) prior lien 5% 50-year gold bonds (part of an
authorized issue of $6,000,000), offered at 95%.

The bonds mature on July 1 1961, and after 1920 are also repayable by
a cumulative sinking fund equal to 1% on the amount of all the bonds pre-
viously issued, plus the annual Interest on all bonds redeemed, applicable
annually in redeeming the bonds by purchase at or under par, or by draw-
ings at par. The whole issue may also be redeemed at par on or after
July 1 1921 on 3 months’ notice. Denominations, §100.(£20 10s. lid.),
§500 and §1,000 (c*). Trustees, National Trust Co., Ltd., Toronto.
Prin. and Int. (J. & J.) payable in London at London City & Midland
Bank, Ltd., and In Toronto at §4 86 2-3 to the £1.— V. 03 p. 286.

Pue ec Railway, Light, Heat & Power Co.— NEW Bonds
Ofe — Subscriptions are being received in Paris at 460
francs each at the Banque Internationale du Canada, the
Banques J.-B. Aynard and at office of R. Forget, for 50,000
5% mortgage bonds of 500 francs each (in all 25,000,000 frs.,
say, S5,000,000), repayable in 30 years from 1912 either by
drawings at par or by purchase on the Bourse at 460 frs. a
bond. Int. J. & J. These bonds arc created by the com-
pany for extensions and additions, more especially the con-
struction of the Quebec Eastern Ry., the development of the
Quebec-Saguenay line and the construction of a power house
of 50,000 h.p. on the Saguenay River. The issue is secured
by first mortgage on the properties, equipment, &c., con-
structed or to be constructed, as well as by the cash subsidy
from the Federal Govt. An authoritative statement shows:
Securitu for Issue to Aggregate §16,165,200, Including New Properties and
Cash Subsidy.
Mortgage on power house and equipment,eapaclty 50,000 h.p.§2,125,000
Mortgage on 1,500 acres of land adjacent to power house; cost 75,000
Mortgage otf the Murray Bay-Lake St. John line, 120 miles.. 3,600,000
Mortgage on the Quebec Brldge-Sherbrooke line, 173 miles._ 4,840,000
Mortgage on line already built, St. John, Dcschaillons, Lys-
ter, 30 miles
Mortgage on land granted by the Provincial Govt. Although
the company Isalmost certain to obtain 4,000 acres per mile,
it takes as basis of this valuation only the minimum allowed
by the law, or 2,000 acres per mile, aggregating for 293
miles 586,000 acres at §5.. 2,930,000
7. Total Government cash subsidy at §6,400 per mile-----------memmmmme 1,875,200
‘I'liis amount (§16,165,200) would be Increased to §10,095,200 If wo
may properly take the land grant at 4,000 Instead of 2,000 acres.per mile.
— V. 93, p. 1192, 102

Reading cO_Epranatlon as to Common Stock Dividends.
— Vice-President Taylor in a letter answering an inquiry
in regard to common stock dividends, in which it was asked
why no distribution was made in Nov. last, says:

Dividends at the rate of 6% per apnum arc being paid upon the common
stock during each fiscal year from the earnings of the previous liscal year
ended June 30. A dividend of 3% having been paid upon the common
stock on Aug. 11911 from thcearnlngs of the llscal ycarended June 30 1911,
a balance of 3% remains to be distributed under the quarterly arrangement
during the balance of the current llscal year ending June 30 1912, In order
to complete the 6% from the earnings of the llscal year ended June 30 1911.
It Is proposed to distribute this balance of 3% In quarterly dividends of
1H % each on Feb. 8 1912 and May 9 1912.

The dividend payable on Feb. 8 1912 has been declared, but that payable
on May 9 1912 has not yet been declared.

Beginning with the (Irst quartelry dividend of 1H% on Feb. 8, It Is pro-
posed thereafter to pay similar dividends upon that class of stock on the
second Thursday of Feb., May, Aug. and Nov. In each year.— V. 93, p.
1596,802.

Rome (Ga.) Railway &mLight co.—Dividend Increased.—
A yearly dividend of 6% per annum has been declared on the
$500,000 stock, payable in four quarterly installments, com-
paring with 4% a year ago and 2% in the previous year.
Compare V. 92, p. 596.

Seaboard Company. —First Pref. Stock to Receive OnIy Par.
— Some first pref. stockholders claim, it is stated, that
the holders of that class of stock are entitled to receive from
the proceeds of the dissolution 6 months’ dividends at 5%
in addition to the face value of their stock, inasmuch as the
shares are entitled to cumulative dividends since last July.

aBwN R

720,000
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Dec. 23 1911.]

It Is pointed out that the assets, after allowing to the other shares the
portion to which they arc entitled under the certificate of Incorporation,
will realize no more than par, and that as no dividend has been earned none
can be paid. Compare dissolution plan, V. 93, p. 1601, 1404,

Sheboygan (Wis.) Ry. & Electric co.—Sale of Control —
F. W. llocbling of Trenton, N. J., has, it is reported, ac-
quired a controlling interest in the company, capitalized at
$600,000. President Ernest Gonzenbach of Sheboygan will
continue as manager. The company operates an intcrurban
line 23 miles long from Sheboygan to Elkhart Lake, as well as
the city car line and a lighting and power plant.— V.91,p. 871.

Suncook Valley RR.— Sﬁort Lease Renewal on Reduced
Rental.— under an agreement reached with President Mellon
of the Boston & Maine, the lease expiring Jan. 1 will be re-
newed for a period of 2 years on tne basis of 3% on the
$240,000 capital stock, instead of 6% as heretofore, if the
stockholders approve of the step on Jan. 4 or at a meeting to
be called later.— V. 93, p. 1601, 1464.

Susquehanna Railway, Light & Power Co.— Second Divi-
denaj on COMMON.— A dividend of 1% has been declared on
the $4,198,000 common stock, payable Jan. 2 to holders of
record Dec. 21. An initial distribution of the same amount
was made in July last.— V.. 92, p. 1637.

Toledo (0.) Railways & Light cO.—Maturing Bonds—
Notice is given to the holders of the following bonds:

Toledo Traction Co. consol. 1st M. 6% bonds, due Jan. 11912..1

Toledo Consolidated Street Ry. Co. consol. 1st M. 6% bonds, 1$5,300,000
due Jan. 11912 J

Toledo Elec. St. Ry. Co. Ist M. 5% bonds, due Feb. 11912 700,000

(a) The company has arranged with Blair & Co. for an
extension of the time of payment of the Toledo Traction Co.
consol. 6s, due Jan. 11912 to Jan. 1 1913, with int. at 6% per
annum, payable semi-annually, subject to redemption at
option of company on July 1 1912 on 30 days’' notice.
Holders of the said bonds desiring to avail themselves of
the privilege of extension must present same (ex-coupon due
Jan. 1 1912) at office of Blair & Co., 24 Broad St.,, N. Y.,
on(Bj before Dec. 28 1911.

The company has arranged for an exchange of the
bonds of the Toledo Consolidated Street Ry. Co. and the
Toledo Electric Street Ry. Co. for extended bonds of the
Toledo Traction Co. Holders desiring such exchange must
present Toledo Consol. Street RYy. bonds, ex-coupon due
Jan. 1 1912, at the office of Blair éCO on or before Dec. 28
1911; and the bonds of the Toledo Electric Street Ry., with
coupon due Feb. 1 1912, at said office on or before Jan. 28
1912, interest to be adjusted to date of exchange.

(c) Holders not desirous of extension or exchange will re-
ceive par for their bonds upon delivery of the same at matur-

ity t lair . & Co. . .. . .o
"Tefftative Reorganization Plan.—Franchise Negotiations.—
The following is authoritative:

The committees representing the bondholders and creditors and the
committee representing the stockholders held a joint meeting on Deo. 19
to consider the tentative plan for the reorganization of the properties. The
plan, among other things, Involves the separation of the railway properties
from those of the electric-light and power properties. The company,
owning the electric light and power properties, however, will also own the
securities of the railway company. This separation of properties Is done
primarily to simplify the appraisal of the street railway properties In con-
nection with the granting of a new franchise to the company by the City of
Toledo. It avoids a very complicated appraisal which would result from
any attempt to appraise a portion of the power house as being the relative
proportion used by the railway company. The proposition submitted to
the city provides, among other things, that If the company and the city
cannot agree as to thc;price to be charged the railway company for electric
power, the price will be abltrated by the same arbitrators or appraisers
who value the street railway property. The most material part of the plan
of reorganization and the part receiving the most serious consideration of
the committees Is that with regard to the cash requirements, which arc
estimated as 33,000,000— sufficient to pay up the underlying bonds and to
take care of the floating Indebtedness of the company. The committees
expressed themselves as pleased with the general scope of the proposed plan,
and have adjourned to meet again on Monday, Jan. 15. In the mean-
while, both committees arc considering the most advisable and advantageous
way of providing for tho $8,000,000 cash requirements.

Valuation Appralsers._ Frank B. Ford of Ford, Bacon &
Davis of New York has been chosen as the representative
of tho company, to act with Edward W. Bemis and John M.
Killits, who have been named as the two representatives of
the city in fixing a valuation of the company’s property in
determining a proper rate in the franchise negotiations.—
V. 93, p.1601,941.

lﬂn'on Traction Co. (Coffeyville, &c., Kan.).—BOﬂdS
Ca ea.—First M. 5s Nos. 5, 20, 106, 105, 209 and 393
($1,000 each) have been called for payment Jan. 1 1912 at
105 and int. for the sinking fund.— V. 93, p. 591.

vandalia RR.— Dividends Resumed.— a quarterly dividend
of 1%) lias been declared on the $14,649,516 capital stock,
$11,633,400 of which is owned by the Pennsylvania Com-
pany, payable Dec. 28 to holders of ?eézord Dec. 23, compar-
ing with 1% in Aug. and May and 1 % in Feb. 1911, mak-
ing 4% paid during 1911. The payment usually made in
Nov. was omitted. Compare V. 93, p. 1325.

Dividends— 1905. 1906. 1907 to 1910.
Percent 2 4 5% yearly.

“ When the matter of the dividend usually paid In November was consid-
ered by the directors In the early part of November, the business outlook
was such that It was doubtful whether the earnings would Justify tho pay-
ment of any further dividend this year; but since that time the net earnings
of the company have Improved so that the directors felt justified In declar-
ing an additional %% . making the total dividends paid this year 4% ."’

liy making tills payment the bonds continue to be legal Investments for
savings banks In New York State, the law requiring that to be available, as
such a railroad must have paid continuous dividends for 5 years at not less
than 4% per annum.— V. 93, p. 1325.

Utica & Mohawk Valley (Electric) Ry.—DlVldend In-
Creased.— A quarterly dividend of 2% lias been declared on the
$5,000,000 common stock, all of which is owned by the New
York State Railways, payable Dec. 30, comparing with 1%
in Sept., and 1V, of 1% in June and March last, making 4%

1911.
4
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for the year 1911, against 2%
in 1907.— V. 88, p. 54.

wabash RR.—ReCeiVership.— At st. Louis on Dec. 18
Judge Elmer B. Adams of the U. S. Circuit Court appointed
F. A. Delano of Chicago, President, and Edward B. Pryor
of St. Louis, Vice-President, of the road, and William K.
Bixby, Chairman of the board of directors of the American
Car & Foundry Co., as receivers for the Wabash RR. Co. on
petition filed both by the Westinghouse Air Brake Co.,
holder of a claim for $18,000, and by the road’s readjustment
committee, Winslow S. Pierce, Chairman. This action was
taken in accordance with the recommendation of the directors
of the road formally expressed at a meeting held on Monday.
Thge floating debt was stated to the Court as about $1,800,000.

éommlttees.— Robert Fleming has been added to the re-
adjustment committee recently appointed by the manage-
ment, and H. R. Winthrop has been made its Secretary.
The committee calls for the deposit of “first refunding and
extension” bonds with the Equitable Tr. Co., 15 Nassau
St., as depositary. They further say:

The committee Is conducting as expeditiously as possible an Investigation
of the financial condition and requirements of the road and of the physical
condition and requirements of Its properties, with the object of formulating
and carrying out In co-operatton with Kuhn, Locb & Co. such measures
as may seem to be best adapted to the situation and to meet the wants and
develop the possibilities of the properties.

Arrangements have been made with the bankers to advance to the com-
mittee the funds necessary to enable It to advance to depositors of bonds
the Interest maturing Jan. 1 1912, In case the same should not be paid by
the company. [Signed: Robert Goelet, Edwin Hawley, Thomas H. Hub-
hard, Alvin W. Krcch, Robert Fleming and Winslow S. Pierce, Chairman.
Counsel, Murray, Prentice & Howland and Pierce &'Greer.]

An independent committee, no member of which is “in any
way connected with the present management under which
the recent receivership has been brought about,” has also
been formed to represent the first and refunding bonds, and
like the first-named committee has arranged for the purchase
of the Jan. coupons if defaulted. This committee includes:

James N. Wallace (Pres, of Central Trust Co., N. Y., Chairman): Henry
R. Carsc, John J. Mitchell, Robert L. Montgomery, Il. K. Pomroy, William
A. Read, J. Herndon Smith, Alexander M. White, Willard V. King and Al-
bert Il. Wiggln. Franklin L. Babcock, Secretary. J. P. Cotton Jr., counsel.
Deposits arc asked with the Central Trust Co., depositary, 54 Wall St.

A committee of holders of common and pref. stock, which
calls for deposits of stock certificates with the Knickerbocker
Trust Co., 60 Broadway, N. Y., is as follows:

J. Horace Harding, Chairman; Franklin Q. Brown, Charles Il. Keep,
Frank B. Kcech, Philip Lehman and Frank K. Sturgis, with Pemberton
Berman as Secretary, arte Lcdyard & Milburn as counsel.

and C r,
Payment of Equipment Bonds and In%st._ Lee, Higginson
& Co. give notice that the $309 ,000 4 0 equipment bonds,
series C, due Jan. 1 1912, and also the coupons due Jan. 1
attaching to the entire $3,090 ,000 issue of series C will be paid
on presentation at the office of the firm, 44 State St., Boston,
Jan. 1 1912.— V. 93, p. 1601, 1325. .

Wheeling (W. Va.) Tracjign co.— Dividend Increased —
A quarterly dividend of 0 has been declared, payable
Jan. 15 to holders of record Dec. 30, comparing with 1%
quarterly in 1911 (or 4% for the year), 3 distributions of
1% each in 1910, one of 1% in July 1909, when payments
were resumed and 2 of 1% in 1903.— V. 92, p. 882.

Winona (Wis.) Railway & Light Co.— Sfatus.—see La
Crosse Water Power Co. under “Industrials” below.—
V. 93, p. 470, 287.

in 1910, 8% in 1908 and 4%

INDUSTRIAL, GAS AND MISCELLANEOUS.

Acme White Lead & Color Works, Detroit.— Pref. Stock.
— A certificate was filed at Lansing, Mich., on Dec. 15 pro-
viding for an increase in the authorized capital stock from
$2,750,000 to $4,000,000 through an increase of the pref.
stock to $2,000,000. Vice-Pres. Thomas Neal, is quoted:

The Increase Is simply to provide for the anticipated Increase In the busi-
ness which Is growing so fast that It Is difficult to keep pace with it.
The entire Issue will be taken by the present stockholders, to whom It will
be olfercd pro rata.— See V. 89, p. 288.

Alaaa a Consolidated Coal & lron Co.— DepOSIIS—Tlme
Extended.— The Grenfell committee gives notice:

There has been deposited under the plan of merger and reorganization of
Alabama Consolidated Coal & Iron Co. and Southern Iron & Steel Co.,
dated Oct. 11 1911, as amended, more than 70% of all the outstanding
above specified securities [common and pref. shares of both cos. and South-
ern Co. obligations, viz.: *“ 1st & ref. M. bonds," 6% gold debentures and
one-year 6% secured gold notes.— Ed.] and more than a majority of each
class thereof. Accordingly, the time for depositing with Bankers Trust
Co., the depositary, has been extended to Jan. 2 1012: after that date, no
securities will be received, except with such penalties as the committee may
prescribe. Sec plan as modified V. 93, p. 1023, 1602, and report of South-
ern Co. In V. 93, p. 1666.— V. 93, p. 1602.

Allis-Chalmers Co., New York.— Notice to Bondholders—
The bondholders’ committee, James N. Wallace, Chairman, in
an advertisement on another page, gives to the bondholders
the result of its preliminary investigation as to the condition
of the company and urges the deposit of the bonds with the
Central Trust Co., as depositary.

Of the 1st M. 5s, $11,148,000 are in the hands of the public
and $800,000 are pledged as collateral for loans. The
current assets aggregate $9,800,000 (receivables, $3,900,000,
inventories, $5,000,000 and cash $900,000), against which
are notes payable $1,420,000 and other liabilities $1,250,000,
leaving net current assets of $7,130,000, without allowing
for the bond interest due Jan. 1 1912. Definite information
as to the action to be taken in regard to this interest is not
yet available. The committee learns that the earnings are
unsatisfactory and decreasing, and that there is need of ad-
ditional working capital because of the company’s impaired
credit.— V. 93, p. 1669, 1602.
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Amoskeag Mfg. co.—First Common Dividend.— an initial
quarterly dividend of 75 cts. a share has been declared on
the 172,800 common shares, along with the regular semi-
annual dividend of Zkl °/0 on the 115,200 preferred shares,
both payable Jan. 2 to holders of record Dec. 23.— V. 93,

p. 1531, 941, . _
Associated Oil Co., cCalifornia—Rumor Discredited —

Touching the report of an impending issue of 86,000,000 pref.
stock, Treas. W. A. Sloan on Dec. 15 wrote: “So far as | am
informed the rumor has no foundation in fact— merely
gossip.”— V. 93, p. 1603.

Autosales Gum & Chocolate Co—First Dividend—an
initial dividend of 1% has been declared on the $6,000,000
capital stock, payable Feb. 1 to holders of record Jan. 26.
It is understood that the earnings for the first 4~ months
of the company’s existence showed in excess of 6% per annum
on the stock after paying int. on the bonds.— V. 92, p. 1501.

Booth Fisheries Co., Chicago.—P'ﬂﬂ.— “Chicago Tribune”
Dec. 15 gave substantially the following from “a director

competent to speak for the management.”

It is proposed at the annual meeting In January to authorize $7,500,000
7% cum. pref. stock (Issuable only as follows):
To provide for eventual retirement of the $5,000,000 6% deb.

bonds, $ for $ (of these only $4,000,000 are as yet outstanding) .$5,000,000
To be exchanged for present outstanding 6% non-cum. pref. stock 2,000,000
To be held In the treasury for general purposes. 500,000

The annual sinking fund requirement for the debenture bonds Is $150,000.
payable March 1, and their semi-annual Interest payable April 1 calls for
$120,000. With these two payments provided for, it Is probable that the
cumulative feature of the new preferred will begin on April 1 1912. On or
about that date there will be paid 3% on the pref. stock as the amount
due on the present outstanding 6% issue. The pref. stockholders will
receive, therefore In the first year from April 1, 8H % .— V. 93. p. 1603.

VOtlng Trust Certif.— The following explanation is given:

Confusion is being caused by the two classes of voting trust certificates.
There still is in existence a large number of the old certificates issued by
the First Trust & Savings Bank when the bankers were In control of the
company. These certificates are listed on the Chicago Stock Exchange.

When the fisheries concern sold Its new debenture bonds last spring, and
the property was taken out of the bankers’ hands by new controlling in-
terests, another common stook trust agreement was formed, with the Cen-
tral Trust Co. of 111. as trustee. The new certificates have not been listed
on the Exchange and are not good delivery.— V. 93, p. 1603.

Booth Mfg. Co., New Bedford, Mass. —Bonds.— of the
$600,000 1st M. 4j~s, only $500,000, we are informed, has
been or will be issued at present. Other data see V. 93, p.1603.

Brazeau Collieries, Ltd.— Coal Contract, &C.— see canadian
Northern Western Ity. under “Railroads” above.—V.91,p.40

Buffalo General Electric Co.—EarningS.—

10 Mos. ending Gross Net (after Other Interest Balance,

Oct. 31— Earnings. Taxes). Income. Paid. Surplus.
1911 -..$969,675 $357,756 $40,449 $125,563 $272,642
1910 . 867,526 336,431 33,107 111,511 258,026

— V. 93. p. 41. ..

Canton (Land) Co., Baltimore.— DiVidends.— A dividend
of $2 per share has been declared, payable Dec. 30, being the
same as July last, making $4 in 1911. In 1910 the pay-
ments aggregated $3 50 per share, in 1909 $3 and in 1908
$2 75. Compare V. 89, p. 1070.

Iallds Company (Restaurants), New vork.— Stock Divi-

The proposition to increase the common stock from
$3,000,000| its present amount, to $4,000,000,
mended by the directors for the following reasons:

The company has, in the course of Its operations, accumulated net profits
applicable to the payment of dividends upon the common stock which have
from time to time been Invested In the fitting up of new restaurants and
In the Increase and extension of the business, and have thus become a part
of the Invested capital, although not represented by outstanding shares.
The directors have In this situation deemed .It a wise policy and just to the
stockholders to capitalize this Invested surplus by increasing the authorized
common stock by an equal amount, or say $1,000,000, and to distribute
the new shares as a stock dividend to the holders of the present common
stock.— V. 93. p. 1604, 41.

Colorado Fuel & Iron Co.— Charter.— The company’s 20-
year charter expires on Oct. 21 1912. Under the Colorado
laws a twenty-year extension may be applied for on a vote
of two-thirds of the outstanding stock.

When the presentcharter expires, the unpaid cumulative preferred divi-
dends on the $2,000,000 8% stock will aggregate about 64%, or $1,320,000.
The company’s legal department, it is reported, has under consideration
the matter of the future corporate existence and the standing of the present
preferred stockholders, with regard to the accumulated dividends.—
V. 03, p. 1320, 798.

m Computing -Tabulating -Recording Co.—EamlngS.— The
company has received a dividend of 2~ % on its holdings of
the Tabulating Machine Co. common stock, also 3% on its
holdings of Internatlora;b Time-Recording Co. of New York
common stock and /0 on the preferred stock owned.
The Tabulating Machine Co. on Dec. 20 paid an extra divi-
dend of 10% each on the preferred and common stock.—
V. 93, p. 941, 668.

Crucible Steel Co. of America.— Eamings.— For the three
months ending Nov. 30:

is recom-

Three Net Deprec'n, Reserve for Pref. Dies. Balance,
Months— Earnings. &ec. Contin’s. (1j(%). Surplus.
1911 $1,141,007 $339,815 371,482 $437,500 $292,210
1910 1,022,759 337,970 20, 544 427,638 236,607

Net earnings were: Sept., $306,452; Oct., $459,570, and Nov., $374,935.
— V. 93, p. 1467, 1193.

Diamond Match co— Dividend PrOSpECtS.— The stock has
recently been strong and active in anticipation of an increase
in the dividend next year. Beginning with the dividend
payable next March, the rate, it is reported, will either be
increased from 6% to 7% or an extra payment of 1% de-
clared. Earnings for the year have, it is said, been at the
rate of about 13% ahead of 1910, when 11.5% was earned
on the $16,000,000 capital stock.— V. 93, p. 1467, 232.

Eastman Kodak Co., Rochester, N. Y.— Restrictions Re-
MOVEd.— The company has decided to sell its unpatented
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goods to all dealers and remove restrictions on the sale of
paper and plates.

The new policy, It Isstated, has resulted In a big cut in the prices on photo-
graphic paper and films. Independent dealers have been agitating the mat-
ter for years. The step is said to be the result of a communication from
the Department of Justice, in which it was stated that the company’s re-
strictions on unpatented articles were contrary to law.

A notice Issued to the trade says: wm'Until recently It has been our belief
that any manufacturer had a right to control the merchandising of his goods
containing secret compositions, as well as his patented goods. It was also
our opinion— and, for that matter, It is still our oplnlonf that such control
works to the ultimate advantage of all concerned.”— V. 93, p. 799.

Federal Mining & Smelting Co .—Eamlngs — The net
earnings after all charges for the 3 months ending Nov. 30
(the first quarter of the current fiscal year) amounted to $197,-
800, or $11,956 short of the preferred dividend requirements:

The earnings by months were. Sept., $58,900; Oct., $60,000; Nov., $78,-
900. The poor showing for the quarter was due to lower prices of lead and
Iower sliver recovery from ores extracted from the Mace'mine.— V. 93,

. 1321, 1107.

Interest of American Smelters Securities Co.— m. Guggen-
heim’s Sons under date of Dec. 20 publish an advertisement
in which they state substantially as follows:

Statements have been made in the public press to the effect that the
Guggenheim interests have, from time to time, andrecently, sold or traded
In the stock of the company; and, further, that the recent decline In the stock
was doubtless due to selling on the part of the Guggenheim Interests. Such
statements are without any foundation whatever, and are false. None
of the Guggenheim brothers and no company In which they are Interested
has at any time bought or sold, or owned, or traded In any of the preferred
or common stock of the company, except that a number of years ago the
American Smelters Securities Co. purchased at private sale a portion of the
common stock, approximately only one-sixth of the entire capital stock.
The Securities Company still owns every share of the stock which It so pur-
chased. This is the only Interest, either direct or indirect, which the
Guggenheim brothers have had In either the preferred or common stock of
the Federal company.— V. 93, p. 1321, 1107. -

Great Western Cereal Co., Chicago. —Reduction of Stock.—
The stockholders will vote on Dec. 27 on reducing the com-
mon stock from $2,500,000 to $250,000. This will reduce
the New Jersey tax correspondingly.— V. 93, p. 1194, 1107.

Hamilton (0.) Iron Steel Co— Sale.—The company’s
property at Hamilton, Ohio, was bid in for $375,000 at
public auction on Dec. 14 by D. M. Peters of Hamilton
Chairman of th? bondholders’ committee.— Y. 91

Hamilton-Brown Shoe Co., St. Louis.— Stock DIVIdend —
The shareholders on Dec. 18 authorized the increase of capi-
tal stock from $3,500,000 to $4,000,000, for the purpose of
paying a stock dividend of 1 share for every 7 now held— out
of accumulated surplus. Compare V. 93, p. 1194,

Cash dividends amounting to 21% have, It Is stated, been declared, of
which 17 X% will be paid In 1912, viz.: 7% on Jan. 1 1912 and 3 each in
April, July and Oct. 1912 and Jan. 1913.

The dato of the stockholders’ meeting has been changed from the third
Monday in December to the third Monday in January. The next meeting
will be held in Jan. 1913.— V. 93. p. 1194,

Home Telephone & Telegraph Co., Los Angeles—SUlt —
The company on Dec. 12 brought a swt in the U. S. Circuit
Court to prevent the enforcement of the rates fixed by an
ordinance of Council adopted July 28 1911.

The bill of complaint asks that the ordinance be declared null and void,
as Its enforcement would deprive the company of Its property without due
process of law. A permanent injunction Is requested.— V. 90, p. 1427.

Hudson Navigation Co., New York—BOﬂdS a”ed—
Thirty-seven ($37,000) 20-year 5% bonds, issued under col-
lateral trust deed dated Jan. 1 1903 have been drawn for
payment at par and interest on Jan. 1 at the Trust Co. of
America, 37 Wall Street, trustee.— V. 91, p. 1773

International Nickel co— Dividend Again Increased.— a
quarterly dividend of 5% has been declared on the $11,582,-
626 common stock, payable March 1 1912 to holders of record
Feb. 13 1912, comparing with 408 in Dec. and 2% in
Sept, and June 1911, 1% and 0 of 1% extra quar-
terly from Dec. 1909 to March 1911 and 1% in Sept. 1909.
An extra div. of 25% was paid in July 1910.— V. 93, p. 1468,

799.
SuIr<teys,tone Watch Case Co., Philadelphia.— GoOvernment

— The Department of Justlce on Dec. 20 filed a bill in
equity in the U. S. Circuit Court in Philadelphia against the
company and 7 officers and directors, charging violation of
the Sherman Anti-Trust Law.

It is alleged that the company controls 80% of the trade In filled watch
cases, while some of the Independent concerns which still exist are In dan-
ger of being absorbed If the company Is not enjoined from continuing Its
alleged violation of the law. It Is claimed that the company on Jan. 15
1910 sent a circular to the jobbers enclosing a uniform price list and In-
structing the jobbers not to handle any other watch cases than those manu-
factured by the Keystone company; also that by its control of the
business. It has been able to make "large and unreasonable profits upon its
capital stock.” Its net earnings in 1910, It Is stated, "on the capital stock
of $8,000,000 were about 14%, although about one-half of Its capital Is
represented by trade-marks, good-will, &c., estimated at an exorbitantly
exaggerated valuation.” (a-feufik

The dominating position of the company, It Is alleged. Is further shown
by the purchase of 851 of the 2,000 shares of stock of the American Watch
Case Co. of Toronto, Can., and the contract In 1904 with the Walthamjand
Elgin watch companies, holders of the remainder of the stock, which gave
the Keystone Co. exclusive charge of the export trade.

Dissolution of the company Is asked for, so as to restore competition, and
an injunction restraining the company from prohibiting jobbers from
handling goods of competitors and from maintaining a fixed selling price
for the jobber.— V. 93, p.

534.

Lackawanna Steel co.— Bonds Called.— Forty-six ($46,-
000) Ellsworth Collieries Co., series A, collateral purchase
money sinking fund gold bonds, for payment at par and
interest on Jan. 1 at the Farmers’ Loan & Trust Co.— V. 93,
p. 1025, 167.

La France Copper Co—DQPOSltS Called.— an advertise-
ment (see last week’s “Chronicle”) says in substance: =

In view of the default In payment of coupons upon the 1st M. 6% bonds
Jan. 1 1908 and of all subsequent coupons, the undersigned committee
urges the deposit of the bonds on or before Dec. 30 1011 at the New York
Trust Co., No. 26 Broad St., N. Y. City, In exchange for transferable
receipts. [Signed: Edward A. Clark, John Farson and Francis Hamilton,
Committee: Lynsly Johnston, Secretary, Room 41 Equitable Bldg., N. Y.
City; Kenneth McKenzie, counsel.]---v. 87, p. 169.
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!Ylaas%chusett.s Gas Companies, Boston.— Eamings of Con
trolle 0MpPanI€s.— Net earnings of the subsidiary com-
panies for November and the five months ending Nov. .50:

-—- November-—--- 5 Mos. end.Nov.30.
1011. 1910. 1911, 1912.
New England Gas & Coke.. 552'12S $56,040 $246,356  $244,345
h v 120,114 429,708 394,174
Boston Consolidated Gas--- --125'5ST 5958 26'595 26494
East Boston Gas 2,001 2172 12'235 11733
Citizens' Gas Liplit— i'nio 8397 26937 30192
Newton & Watertown - 'ég 71134 127'301
New England Coal & Coke 22'iE'r |1§§ " 2024 def.5.016
Federal Coal & Coke. 1.370 del.o,24 ’ 1063
Boston Towboat "1 14,305 '
Total .$224,067 $214,283 $820,494 $829,686

__V. 93, p. 1671, 1468. .

Natjonal packing Co.— No Tenders for British Army Sup-
plles NVIted.— The British War Office on Dec. 15 informed
the agents of the indicted packers that, pending the result
of the proceedings in the United States courts, none of the
concerns involved would be invited to tender bids for sup-
plies for the British army. The loss, it is supposed, will

amount to millions of dollars yearly.

It is said to be the custom of the British War Office not to accept tenders
from English contractors against whom proceedings are pending or whose
reputation Is at all questioned, and that It Is felt that when the U. S. Govt,
secured the Indictment of the packers It was only right for the British War
Office, not to ,accept bids from them until the cases have been settled.

Missouri IanIry._ The taking of testimony has been set
for Jan. 11 at St. Louis in the proceedings instituted by the
Attorney-General of Missouri against the St. Louis Dressed
Beef & Provision Co. and the Hammond Packing Co., which,
it is claimed, arc controlled by the National Company and
are guilty of conspiracy to restrain the fresh meat trade.—
V. 93, p. 1605. .

Nevada Consolidated Copper co—Listed.—The N. Y.
Stock Exchange last week authorized $5,115 stock to be

listed, when issued, making the total auth. to be listed
$10,000,000.

Profit and Loss, 13 MontQs eoaipiuy $6r e fiod-83,710,416
Net igs- ..$27298,75T bt g !
D?viggrr'nr:jglgzceived $ 1????7,858()) Deduct dividends 13 m0s.$2,997,505
Divs. accrued, not rccelvt d 58,333 Oreexting. to Sept.30 '10 684,255
Tnt., rentals, &c., received 24,444 .

Surp. after dive., &c--—- . $37,656

Total net foj period.. Tot. undlv.profits Oct. 31 $2,594,717
—V. 93, p. 1263, 349. ..

New York Mutual Gas Light Co—Dividend Increased —
The company has declared a semi-annual dividend of 5%,
payable Jan. 10 1912 to holders of record Dec. 26 1911, com-
pared with 4% in July and Jan. 1911 and 3% from July 1906
to July 1910. The Consolidated Gas Co. owns $1,886,200

of the $3,436,600 outstanding stock.

Previous Dividend Record Since 1893 (Per cent)

$3,719,416

1894-97 1898. 1899. 1900. 1901-05. 1906. 1907. 1908. 1909. 1910. 1911.
9 yearly 8 7 3 9 yearly 7 6 6 6 6 8
— V. 91, p. 1713.

Page Woven Wire Fence Co.—PI'OPOSGd Re-capltallzatlon.
__It fs reported a new financial plan has been agreed upon.
The company has, at present, $1,300,000 bonds, $1,000,000
non-cumulative 7% and participating preferred stock and
$1,000,000 common. The plan, it is stated, is to pay oil
$100,000 of the bonds out of earnings and exchange $800,000
more for a new first preferred 5% cumulative pref. stock.
There will then lie outstanding $400,000 bonds and $800,000
of new first pref. stock in place of the present $1,300,000
bonds and also the present non-cumulative preferred (of
which $200,000 was at last accounts in the treasury) and
common stock.—Y. 87, p. 542.

(The) Pfaudler Co., Mfrs. of GIass-LSineﬁ I?)neel Tanks,
Rochester, N. Y.— New StOCE—SO% toc Ividend on
Common Shares.— The shareholders voted on Dec. 6 to in-
crease the authorized issue of common stock from $750,000
($688,200 outstanding) to $2,000,000. Of the new stock
it is proposed to issue at once $344,100 as a stock dividend
of 50% on the common shares. The outstanding stock will

then be $1,032,300 common and $250,000 6% cum. pref.

The stock dividend of 50% is declared out of surplus Dec. 0 and Is pay-
able Jan. 1 1912 to stockholders of record Dec. 23 1911. When that Issue
is effected, the dividend rate on the common stock, we are informed, will he
7% instead of 10%. as at present, but the 7% rate will be equivalent to
10J4% on the old stock plus the stock dividends. 1ar of all shatv- $100.

The growing demand for the company s tanks from various trades has so
greatly encroached upon Its factory facilities at Rochester that very soon
a special factory will be necessary In order to relieve the present one and to
provide the special machinery and facilities to meet these demands. I he
heavy tariffs In some European countries may also compel the establish-
ment of factories either In France or Austria-Hungary, or possibly both,
In the Immediate future. It Is not expected that anything like the entire
$2,000,000 common stock will be outstanding In the very near future, but
It Is thought that the company should be In a position to meet future ex-
pansion on conservative lines.

The total capital of the companies now controlled through ownership of
capital stock Is $1,030,000, the principal ones being Pfaudler Realty Co. of
Detroit Mich.; Pfaudler Wcrke, Action Gecsellschaft of Schwetzingen,
Baden Germany, and International Pfaudler, Ltd., of London. The fac-
tory iii Germany, built In 1907, was doubled In size last year, and Is now
almost eoual In output to the Rochester works.

The company has bought in $59,000 of Its outstanding 1st M. gold 6s
of 1907 due Aug 1 1027, and now has outstanding $783,000, of which, we
are Informed, $200,000 will be retired Feb. 1 1912 and the same amount
Aug. 11012, the bonds being subject to call on and after heb. 1 1912 at par
(s500 and $1,000). Int. F. & A. at Roch. Tr. & Safe Dep. Co., trustee.

Officers — C C Puller, Chairman of board; h. G. Miner, Pres, and Gen.
Mgr.; N. G. Williams, 1st V.-Prcs. & Gen. Sales Mgr.: W. D. Pheteplace,
2d V.-Prcs. (Mgr. of foreign branches); W. G. Markham, Sec.; Robert
lianict, Treas.— V. 75, p. i39.

Iain(f:ield (N. J.) Union Water co—Company Refuses to
SJTIO |ty.— Sec '“Plainfield" in "State and City” depart-
ment. -V. 93, p. 158,9.
Pope Mfg. Co— DIvidends Resumed.— A dividend of 1%
has been declared on the $3,690,800 common stockZOF%/yable
Jan. 15. The only, previous distribution was 070 on
July 30 1910.— V. 93, p. 1322, 875. .

Quaker Oats Co., Chicago.—Rumored Rights.— it is re-
ported that common stockholders will receive valuable sub-
scription rights early in 1912 and that an extra cash divi-
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dend may be paid, possibly 2%. The rumors are uncon-
firmed, but the stock rose this week in market price.—
V. 92, p. 1705.

Southern Iron & Steel Co.— Reorganization Notice.— see
Ala. Consol. Coal & Iron Co. above.— V. 93, p. 1GG6, 1469.

(3. B.) Stetson Co.—EXtra 25% Cash Dividend.— in addi-
tion to the regular 15% dividend on the common stock pay-
able next month, there has been declared an extra disburse-
ment of 25%, or an amount equivalent to the allotment of
new stock to shareholders of both classes at par, payable on
Jan. 25. A similar extra dividend with an accompanying
allotment was paid in Jan. 1908. Compare V. 93, p. 1671;

V. 86, p. 112.

Stockholders of record Dec. 12 1911 will be entitled to subscribe for the
new stock at par, up to Jan. 25, when full payment must be made The
new stock will be entitled to participate In dividends declared for the fiscal
year ending Oct. 31 1912. Warrants for full-paid shares may be exchanged
for certificates of stock after Feb. 1 1912.—V. 93, p. 1671.

Studebaker Corporation.— NEW Officers.

j . M. Studebaker Sr. has been elected Chairman of the board and F. S.
Fish President, to succeed Mr. Studebaker. Other officers are: Clement
Studebaker Jr., First Vlcc-Pres. and Chairman of the executive- committee;
A. E. Ersklne, Treas.; Scott Brown, General Counsel and Secretary, and
J. N. Gun of New York, Gen. Man. Frederick P. Delafield Is special coun-
sel.— V. 92, p. 1247. .

United Box Board Co.—Foreclosure Sxiit— The Trust co.
of America has brought suit to foreclose the collateral trust
mortgage of 1906 under which $1,189,900 bonds are out-
standing. Interest on the collateral trust bonds, and also
on the general mortgage bonds was defaulted in July last.

An independent manufacturer is quoted as saying:

Within the last several years the shareholders of theboxboard manufac-
turing companies of the country have lost, in stock shrinkage and various
other Wa?/s, approximately $75,000,000 in the aggregate. The greater
part of tills loss Is due to the action of the Government In prohibiting co-
operation with the object of maintaining reasonable prices on boxboard
products.— V. 93, p. 734, 592.

United States Finishing Co.— New Officer— H. B. Thomp-
son, formerly of Joseph Bancroft & Sons Co., Wilmington,
Del., lias been elected Vice-President and a director, to

take office Feb. 1 1912.— V. 93, p. 1460, 942.

United States Smelting, Refining & Mining Co — DIrectors.
— Andrew W. Preston and Sidney W. Winslow Jr. have been
elected directors to fill vacancies caused by the death of
Nehemiah W. Itice and resignation of William Barbour of
New York.—V. 93, p. 414.

Wichita (Kan.) Water Co.—City Votes Against Purchase of
Plant.— see "wichita” in "State and City” dept.—V. 93, p.
1539, 876.

(F. W.) Woolworth co.— Merger Company Incorporated.—
This company filed articles of incorporation at Albany on
Dec. 15 with nominal ($10,000) capital stock, preparatory
to carrying out the $65,000,000 merger announced last
November. See V. 93, p. 1267.

— By advertisement in to-day’s issue of the “Chronicle,”
the bond house of N. W. Halsey & Co. of New York is offering
a special list of selected municipal, railroad and corporation
bonds yielding at present prices 3.93% to 5.89%. Many
of these bonds in this list are legal for savings banks and trust-
funds in New York, New Jersey, Connecticut and Massa-
chusetts, and some of the municipal issues arc available for
deposits of postal savings funds. Full particulars appear in
to-day’s advertisement. Complete January circular of in-
vestments will be supplied on inquiry at the firm’s nearest
office. Apply to 49 Wall St., New York, 125 W. Monroe
St., Chicago,, or 424 California St., San Francisco.

— The new bond house of Yard, Otis & Taylor, Chicago,
is distributing a very tasteful and seasonable little booklet
entitled "The Christmas Spirit,” which explains the nature
of various kinds of bonds and sets forth the bond of high
grade as an especially appropriate Christmas gift. There
follows a list and description of several of the best bonds
which they have to offer, their cost and the net rate of inter-
est yielded. Although this firm is but a few months old, the
growth of their business requires the doubling of their office
capacity and they have rented adjoining offices in the Bor-
land Building.

— The dissolution of the partnership between Franklin L.
Hunt and Charles F. Cushman, under the name of Hunt &
Cushman, is announced. The business will in future be con-
ducted by Franklin L. Hunt under the same firm name.
Mr. Cushman, it is reported, will assume charge of the munici-
pal bond department of the New York Life Insurance Co.

—J. S. Farlee & Co., members of the N. Y. Stock Ex-
change, at 11 Wall St., N. Y., and the Connecticut Mutual
Life Building, Hartford, Conn., have a circular of conserva-
tive investments ready for distribution which they will mail
on request.

— Attention is called to the offering of City of Spokane,
Wash., 5% water fund bonds by Blodget & Co., N. W. Hal-
sey & Co. and the Merchants’ Loan & Trust Co. See ad-
vertisement on another page, giving particulars.

— Oscar R. Dare, formerly manager of the Bond Depart-
ment of Crawford, Patten <t Cannon’s Philadelphia office,
has opened offices in the Lafayette Building in that city
and will make a specialty of both active and inactive bonds.

— Attention is called to the list of investments advertised
on another page by C. E. Denison & Co., Boston and Cleve-
land .
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COMMERCIAL EPITOME.
Friday Night, Dec. 22 1911.

It is said that the holiday trade has been in the main more
satisfactory than was expected, and though wholesale busi-
ness has as a rule met with the usual check experienced
towards the close of the year, bank exchanges show some
gain over 1910. Some increase in railroad earnings is also
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COTTON.
Friday Night, Dec. 22 1911.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
471,233 bales, against 435,157 bales last week and 458,694
bales the previous week, making the total receipts since
Sept. 1 1911 6,669,632 bales, against 5,694,904 bales for
the same period of 1$10, showing an increase since Sept. 1
1911 of 974,728 bales.

noted. The improvement in the iron and steel trade con-
tinues. _Th_ere appears to be a slow but steady betterment in Receipts at— sat. Mon. Tues. Wed. Thurs. Frt. Tota'
the textile industries. Copper has further advanced. The Galvest 18,767 15,964 32,846 IGA43 22502
- e alveston s f ) ) 16,106 122,318
exports from New York make a very satisfactory exhibit. Texas city..... 1,423 5212 3,081 4,520 958 2565 17.759
Yet there is still an underlying sentiment of conservatism ’F\’lort érlthur, &c. _ 11,593 11,593
which acts to prevent trade from unduly discounting the Gi"l"fporrfans- 17,467 4,959 14,169 6,276 12'654 10.240 63674
future. lglobile.i. g,;&gg 2337 3,734 3622 1,246 2,418 16.855
: ensacola , 5,800 9,578
LARD has advar)ced. _Stockyard traders have been fair Jacksonville, &c. 675 209 291 ‘155 1330
buyers. At one time prices were under the pressure of Savannah 13.149 17,823 20,417 13,267 11,164 13,272 89,092
N B R H Brunswick 12,125 37,250 49:375
forelgn selling. Prime Westerrj here 9.40c., reflned_ ft_)r Charloston™ 2502 4236 2310 1889 3'302 5630 18959
Continent 9.70c., South America 10.25c. and Brazil in Georgetown '
kegs 11.25c. \,(lvnrfnilr:(gton 3,300 4,522 5,303 1,416 2,751 2263 19,555
orfolk... 5,643 5864 9,485 5824 3,858 5652 ,
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK N’port Ne 278 36 ?é%g
_ . ) Sat. Mon. Tnes. Wecl. mars. Frt. New York " 35 54 89
Dec. delivery In tierces 9.05 9.05 9.15 9.25 9.15 9 15 Boston 428 "369 ‘380 r,036 423 418 3,054
Jan. delivery In tierces-.9.17 9.15 9.25 9.30 9.25 9.25 Baltimore 5637 5637
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. Philadelphia___ — 1.1 in: EE
\ at. Mon. Tues. Wed. Thurs. Fri. .
Dec. delivery inelevator 9.05 9.05 9.121S  9.10 9 05 Totals this week. 70,065 74,086 91,934 71,386 59,184 104,578 471,233
Jan. delivery in elevator.9.07 H 9.10 9.22 1 9.17~ 9.17K 9.15

PORK has been steady; mess $17 25@$18; clear, $17 25@
$18 50. Cut meats have been in seasonable demand;
pickled hams 10% @12c.; pickled bellies, clear, 9% @9%c.
Beef has been in fair demand; mess $12, packet $13, family

The following shows the week’s total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

$14 50 and extra India mess $21 50@%$22. Tallow steady; Receipts to 1911. 1910. Stock.
City 6%c. Stearines 9@9%c. for oleo and 10% @10%c. Dec. 22. This Since Sep This Since Sep
for New York lard. Butter higher. Creamery extras 39c. week.  11911.  week. 11010.  1911. 1910.
Cheese higher; State, whole, milk, fancy, 15%c. Eggs _(I_salveséo_nt 1%%%8 2,133&15,322 gi,gg% 1'%?3'8?3 469,290 215,934
H . i . exas ity... .. . ) , . 76,406
higher; Western firsts 36@37c . . Port Arthur, &c. 11593 111.750 6.000 114,715
OIL.—Linseed oil trading has been on a routine basis. New Orleans 65,674 786,220 76,629 878,798 292,000 248,480
While prices at times have shown strength, the demand has auolkf)l)i?;t — 12%55’15 ng-gﬁ 1o 865 178,4§3 9,848 8,489
slackened. City, raw, American seed, 73@74c.; boiled, pensacsla 9578 00943 1‘%:443 52:363 97;>125 62,691
74@75c.; Calcutta, raw, 83c. Cotton seed has been quiet. Jsgf/lzsnor?;rl]“e, &c. 891,332 1582'%28 967 15,683
D_omestic consumers are sh_owing very little interest. For- RBYynswick 49375 232388 521238 1’223%82 232}2{,‘2 192;&?3
eign demand is almost lacking. Winter 5.55@6.40c., sum- (éharlestton 16,939 286,1323 13,512 239,218 55,057 43,378
. eorgetown 698
mer white 5.35@5.73c. and crude 4.13@4.23c. Cocoanut \yjimington 19"555 346,077 23,613 321,242 20,488 22,428
lower at 9% @9% c. for Cochin and 9% @9% c. for Ceylon. Horftilh........ Qo 36%38 423,939 31,056 416,824 54,786 30,229
" f ‘port News, &c. , 287 2,784
Corn higher at 5.95@6c¢c. Lard steady. Prime 75@85cC., \ew York . .. 89 2'340 125 3756 142.248 270,340
No. 1 extra 55@60<T. Cod steady. Newfoundland 55@ Boston 3,064 30,082 4,021 20419 5,065 1,806
58¢c. and domestic 52@530_ Ba!tlmore— 5,637 51,458 6,598 65,660 6,721 12,432
Philadelphia - - 50 3,407 3,824

COFFEE on the spot has been quiet. Rio No. 7, 14% @
14%c.; Santos No. 4, 15%@15%c. Futures have declined
under liquidation by tired holders. Receipts at primary
points in Brazil are heavy. Rains of late have benefited the

Total.. 471,233 6,669,632 361,069 5,694,904 1,564,287 1,123,077

In order that comparison may be made with other years,

growing crop. To-day prices advanced under active pur-
chases. Closing prices were as follows: Receipts at—  1911. 1910. 1 1909. 1908. 1907. 1906.
December 14.00@ 14.01 April..... 13.14@13.16 August__ 13.01 (
January  13.58® 13.59 May 13.05® 13.06 September.13.011 Galveston__ 123,348 82,3921 81,268 108,137 112,900 112,642
February .13.33® 13.38 June 13.02@13.04 October__13.00( Texas Clty,&e 29,352 30,996 7,914 8,249 9,756 1,498
March 13.25® 13.26 July.. ... 13.01 @13.03 November-13.00( NE\{)V_IOrIeans. 65,674 76,629 33,523 92,991 93,865  90.683
SUGAR has declined. Refiners have been active pur- gﬁa?,;nené‘h 33'335’ égégi—f %(7)'%3[91 42'3%11 éé"é%é ié'ggg
chasers of Cuba for January shipment hnd sales at as low as Brunswick_— 49,375 5.500 2,480 25748  11.047 2.946
4.61c. have been made. The Java crop is now estimated at  imoncrget 18939 13618 7,302 4,036 4,966 2,572
C | ilmington.. 19555 23613 7,659 10,743 15,583 4,322
1,395,000 tons, against former estimates of 1,375,000 tons. “orfotll;\‘_& 36,%%3 31,056 14,994 19,908 24,988 15,200
i i, %oe. _ 'port N.. &c 287 341 150 296 568
Centrifugal, 96-degrees test, 4.73%c.; mu_scovado, 89-  Alothers-i. 25,439 27,154 15,205 28,939 3.017 0,550
degrees test, 4.23%c.; molasses, 3.98%c. Refined has been .
Total thiswk. 471,233 361,069! 208,499 351,736 349,025 298,196

quiet. Granulated 5.75@5.80c.

PETROLEUM has been fairly active, with prices steady.
A full cargo of 130,000 cases has been chartered for River
Plate ports for January shipment. Refined, barrels 7.35c;
cases, 8.85c.; gasoline, in 100-gallon drums, 19c., drums
$7 50 extra. Naphtha 73@76-degrees, in 100-gallon drums,
17c., drums, $7 50 extra. Spirits of turpentine 53c., rosin
$7 for strained.

TOBACCO.—Transactions continue on very small scale

Since Sept. 1. 6,669,632 5,694,904 4,898,482 5,987,383 4,762,066 5,758,043

The exports for the week ending this evening reach a total
of 353,038 bales, of which 116,782 were to Great Britain,
35,005 to France and 201,251 to the rest of the Continent.
Below are the exports for the week and since Sept. .1 1911:

Week endirvj Dec. 22 1911.
Exported to—

From Sept. 1 1911 to Dec. 22 1911.
Exported to—

as usual at this time of the year. Even though manu-

facturers’ stocks of binder are down, it is understood, to a pom— Great Conti- 1 1 Great Conti-

very small volume, they purchase very sparingly. Little Pritain. Frince. nent. ~ Total. ! Britain. France. nent. Total.
Connecticut is left in first hands. For old-crop Wisconsin ?5';:56%”*.'4%%? 37,932 79,410 767,759 153,809 556,797 1,478,365
there has been a fair demand. Also there has been more pg arhorgs 9877 1?‘;3‘31 21?',65382 23533:2%2 gg,’%zlt 33‘323 3%2‘?2?
or less inquiry for Pennsylvania filler, though of this descrip- New Orleans..] 36,167 4,950 8,350 494071 297,503 61,524 152,130 514,157
tion, as of others, the purchases have been on a restricted MOPHS ] =g Shoo 148 32390 19831 32430 g0l
scale. Many of the trade, indeed, prefer to await new-crop Gulfport___1 12242 200 12442 ' 12242 4780 17,022
samples of Zimmer, Spanish. The sales of Sumatra and of 33vannan -—— 8084 __ 21%%;% 37325 287.658108,687 497315 893050
Cuban leaf have also been small. In a word, the policy of Charleston__ —__ —_ 15728 157281 19572 142218 161,790
strict conservatism is still everywhere apparent, nor does ‘,(“’(')'rf?(;fl‘lgw”' 13,652 6,708 13560 33,920 72,83% 72"026 155,081 303,99)32
there seem much likelihood of a genuine revival of business NewportNews. _ __ _ = 99 '
until there is a re-awakening of general trade in this country. gg‘s"’mxf”kf %%g? — et 18,339 109,073 44,766 142:%23 33%,532
I* COPPER has advanced under a heavy volume of buying. Baltimore__ 1,198 1728 1,099 4025 10903 4,839 73689 89411
Considerable speculation has taken place. The bulk of the Philadelphia .. 902 __ 550 1452 23473 8116 31589
recent demand has been from Europe. Recent large sales Egﬁt'.i—"r”;’n'c“fs?(;: T T 2816 2816 — 67.384 67,344
indicate a definite improvement in the copper industry. Seattle T 9345 9345 37603 37,603
Lake 14%@14%, electrolytic 14%@14%c. Tin higher, pacima: — —— 1692916920 —— 20429 20429
Spotfhere 44.95@45c. Spelter 6.25@6.35c., lead 4.40@ Pemblna____ — — = - _
4.50c. Pig iron has been quiet, pipe works are expected to Detroitu... f_ - - - 8 — 186
purchase some fair-sized lots to cover recent orders for Total.............. 116,78235,005'201,251 333,038 2,071,629'582,372 2,109,583 4,763,584
g'&e@ $1N4°2'5. 1 P’:_‘gs"izheenrt’; ffl‘lﬂzes @sttii.dia'\rl-;. Cgm psgr‘:;‘gsg} Total 1910___ 153,821'25,893 101,564 281,2782,059,334'477,754',572,131 4,109,219

theJUnited States Steel Corporation are said to be talking
in a more cheerful strain than at any time this year. Orders |
are on the books, it is said, that will keep the plants running '
on~normal time for six months. .

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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FUTURES.— The highest,
New York the past week have been as follows:

lowest and closing prices at

Dec. 22 at— Great Ger- Other  Coast- Leaving
Britain. France many. Foreion wise. Total. Stock. o
4
New Orleans.. 16,032 6,846 8,010 26,952 341 58,181 233,819 %:'mﬁ') » o 2
Galveston 53,865 35627 26,638 35470 2,740 154,340 314,950 Qg;? Q§|Q§ _§Q§$ZJJ:QJJ _D’Qﬂ%gj o1
Savannah 5,900 17,800 73,500 26.900 268,543 88 82 231828385785 Ig2lg81g2g2198
Charlest 2,000 , . 49,057 2¢ Z@ 2o 23 238 23 Z3 23 2@ 23 23
Aleston— 2992 Lus0 24946 1200 36511 eoela @° @° 3° &° @° 3° g° a° 3° 3° 3° 3°
4,800 20,000 24,800 29,986
31200 2,500 1,500 2,000 9200 133,048 ﬁ oo bu ol oKL loo ol @D @D @D oo
Other ports__ 28,000 5,000 21,000 - 54,000 104,338 © ngg E% ©to tﬁ@ ?(g (ig %@
Total 1911.. 122,212 52,423 103,094 67,922 24,281 369,932 1,194,355 lo 1o o I e 1@ -2
Total 1910.. 61,642 53,701 55558 41,763 20,323 232,987 890,090 ggo uOmO) %?D 00 00 O o o o000 ® ®O® oo ©s
Total 1909.. 43,514 25,861 62,333 29,889 32,430 194,027 655,843 BR PR g1 1o Hl °Su oo ed
Speculation in cotton for future delivery has been fairly 00 00 00 00 oo ®1 oo ol D @D @D oo
active at some advance earlier in the week, due in no small ~ ©®© ©® Mo qo 1 R A fio ©d a0
measure to buying by large spot interests, coincident with b b w® b b % () j@ tﬁ@ _
some pressure to cover short accounts in December and other 00 00 00 0O o o 00 o O o o ;5&
months. This buying has tended to keep December at a M® @ DD HD ENY w18 1w ol o la i
noteworthy premium over both January and May. The 00 00 00 ®1l oo o] oo 01 0D @ @ oo
so-called Waldorf-Astoria bear element has been a heavy oo toH i bib
buyer, and this of itself has contributed not a little to the P b b (i@ q@ % %) % c%) To -®
advance.ChAlso, s;:]attersd shl;)rts_, in;:ludling, 'Lt is s_upposedd ° 00 00 o 00 OIJ'Q_L 00 o i oo &0 o® oo OF
some at icago, have been buying freely. ews in regar Ph OB pjg vl b il *-
to the cotton goods trade has been rather more favorable. % ) & =8 Ml &Y 9/'1 Q%) W B a
Mills in Vermont which had been idle for two months have &4 ¢9 ©0 00 00 ©l 00 ©1 Ol oo ®® oo
resumed work. Austrian spinners have dropped the move- y]g) qg qgl% &? % qg tﬁ Qo ?‘3’
ment looking to short time in their mills. Manchester has @o o e
been firm, with a fair demand. The peace conference at 2“ o pSp 00 0o 00 o 00, © a® o 99.
Shanghai, China, is supposed to indicate that the present & o BB a1l m{ﬁ HI o lo
disorder in the Chinese Empire may before long be brought 00 oo oo ®I % © 1loo ©1 oo oo @D oo
to an end. Such a consummation, it is assumed, would inure =~ ©© o wo L W Hk HA ®
decidedly to the benefit of trade in cotton goods, both in this % P b 1 b b b b b b b
country and in England. At times, too, the movement of ©od) oo 00 o 0o o 00 o oo ao @D oo 2=
the American crop, both to the ports and interior towns, has @ wo O ol PO &il' BB al oo Na Mo Ho
fallen olf to an extent that has excited comment. Bulls ®] oo ©i @l o 01l oo o1 @D O oD oo
have been encouraged by the reports of a bctterjjstate of m b Li b © @8 b x| *
trade in the iron and steel business, and the predictions often 1o b \|/© P b b ﬁ To EE E%@ %%' l%’ by ;7
heard that there is likely to be some improvement in the Qo (1)) .
N . - o0 o o 00 © oo ® 7 oo to7*
general trade in the United States in 1912. Already there B 9B 11 UH 81 & Bl 8% I9
are some reports that the spring business in the cotton goods o] © = ® Go Mo do
trade is improving somewhat. Yet it must be admitted U‘0 lo ]ﬁ 153 Io N 1« I 1o 100 i lo
that chief among the factors in the rise in raw cotton prices E o « 8§ 8 ()] \Va 4 H)
in the past week has been the aggressive buying of large b T P b b b b ]© ]© 1(99 1©
legitimate interests in the cotton trade, coincident with the o o, o
noteworthy December premium and the fact that, though aﬁb 15 M ié‘o H iﬁﬁ !I.a: 111) 10 1o lo

the certificated stock at New York has been increasing more
rapidly of late, it is still in the neighborhood of 150,000
bales smaller than it was a year ago. Rightly or wrongly,
it is assumed that efforts have been made by leading interests
to put December to a price that would attract cotton to New
York and bring the stock here up to a point more nearly
commensurate with the business being done here. Also,
however, there has been a good deal of covering of shorts,
not only because of the increased firmness of December, but

THE VISIBLE SUPPLY OF COTTON to-night, as made
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figuyes
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

> . December 22— 1911. 1910. 1909. 1908.
also because of the fact that this year there will be a two-day stock at Liverpool bales.. 753,000 882,000 1,014.000 769,000
i i i i iti Stock at London -- - . 3,000 6,000 7,000 10,000
holiday at Christmas time, and that there was a _dlspOSI_tlon S At L e ey 60,000 64,000 76600 44000
to even up transactions on the eve of this holiday
period. Then, too, the resistance which the market S TUkta' Ggeath”tain stock____ 31%-%%8 95% 888 1,001, 888 823,000
: tock at Hamburg 10, 4, 14,000
has latterly shown around the 9-cent level has impressed siock at Bremen 808,000 233,000 244.000  368.000
some with the idea that the decline has culminated. gOCi a: ’\'-/i]avre,“ 21‘21.888 173.888 47%388 2231,888
B . ock a arseilles X s X )
Yet the ginning repo_rt of th_e _Census Bu_reau on De- 3i{ock at Barcelona 14,000 8'000 /000 30000
cember 20 was considered distinctly bearish. Though Stock at Genoa 35j000 33.000 58,000 42,000
Liverpool spot sales have latterly run up to 12,000 Stock atTrieste 2,000 1,000 4,000
bales, they have been rather small most of the week. An- Total Continental stocks............. 585,000 454,000 788,000 685,000
other adverse feature was the talk of a possible strike of Total European stocks 11,401,000 1,406,000 1,879,000 1,508,000
100,00_0 hand_s at LanC.aSh"’e- Men |_n the weaving trgde, India cotton alloat for Europe__. 24,000 133,000 136,000 52,000
according to Liverpool dispatches, consider a general strike émeft- CBottO_T ElloahIOfr Eélror)e--. ng,ggg ng,ggg sgé,ggg 1,022,%3
inevitable, in which case the spinners must close. It seems SeiR'in Alexandria, Egyptee 253'000 277.000 233.000 273000
to be a fact, too, that on any advance the South offers cotton Stock In Bombay, India___ 1 ég%,ggg ) fgg,ggg gsg,gog zgg,ogg
5 H H A A Stock In U.G. ports_____ ) . ) ) 49,370 1,109,1
more freely both here and in Liverpool, especially in Liver- gy 15 (s Tnterior towns,—— 970,000 857,255 790,287 914,653
pool. Also it has been remarked that the Continent, which L' s. exports to-day 104,816 105,647 22,446 43,892
for many weeks was a persistent buyer in Liverpool, has 5424188 5,133,371 4,942,600 5,277,358

latterly been selling there and is said to have largely with-
drawn from the spot markets of the South, on the late

in and other descriptions are as follows-
663,000

American—

Liverpool stock 771,000 928,000

H H H _ bales.. 645,000
advance. It is contended_that late in the week spot inter- p'veTPo0 St0C 745,000 50,000 62/000 35.000
ests here which had previously been large buyers became gontinentalﬂstockf - ggg,ggg 422,000 756,000 639,000
H H merican afloat for Europe . 845,392 504,997 1,075.618
heavy sellers and that Liverpool also sold fregly. Finally {m¢g' port stocks GO 2897 1123077 840870 1109193
it was argued that the recent very heavy covering of shorts U. s. Interior stocks 970,275 857,275 790,287 914,653
has weakened the technical position here materially. To- !f S.exportsto-day 104,816 105,647 22,446 43,892
day prices declined, owing to de_spatches reporting that there Total American 44,694,188 4,174,371 3,913,600 4,480,356
would be a lockout in Lancashire on Wednesday, Dec. 27, East Indian, Brazil, Ac.—
. i Liverpool stock 108,000 111,000 86,000 106,000
heavy selling by spot interests, the South, and Wall Street, /b8 FOFc— © 73'000 6,000 7000 10,000
and suppo§edly uptown operators. The Week—end_statlstlcs Manchester stock 15,000 14,000 8.000 9.000
were considered bearish. The December premium over ICDQ,tInethalt ?toclé 32’888 13%888 1325’338 gg,ggg
A naia alloa or urope ) ) f ’
January _and May was noticeably reduced. Spot cott_on has Egypt, Brazil, &e., afloat... 77'000 83,000 66.000 66.000
been quiet, advancing, however, to 9.G5c. for middling Stock In Alexandria, Egypt. 223,000 277,000 237,000 272,000
uplands, but reacted to-day to 9.50c., showing a net advance Stock In Bombay, India__ 251,000 303,000 457,000 236,000
for the week of 5 points. Total East India, &c . 730,000 959,000 1,029,000 797,000
The official quotation for middllng upland cotton in the Total Aincilean .................4,694,188 4,171,371 3,913,600 4,480,356
New York market each day for the past week has been: E?jtlal visibl|e Zupply | 5,424, 1gda 5, 13é3 367d1 49%2 660d8 5,277,3?6
- i Mi ing Uplan Liverpoo 5.05 4.92(1.
Migdefi'néd EI"pPaelfaszz sat Q'ﬂ)- Tues. \9N§5d' Thgugf-)' P, Middling Upland, New York_—  9.50c.  15.15¢.  15.75c. 9.30C
—_— ! . . . : . Egypt, Good Brown, Liverpoo QMg 11 Mg. 14 1-16d. 8 13-16d
Peruvian, Hough Good leerpooll 9.05d. 11.00d. 9.50d. 7.80d.
NEW YO.RK QUOTATIONS FOR 32 YEARS. Broach, Fine, Liverpool— . 55-16d. 7-11-16(1. 7y-a. 4 11-16(1.
The quotations for middling upland at New York on Tinnevelly, Good, Liverpool Slid 7Hd. 7 1-16d 4 1l1-16d
Dec. 22 for each of the past 32 years have been as follows: . i
1911.C. 9.50 1903 c. 8.25 1887.C Continental imports for the past week have been 183,000
1910 15.15 190 5.69 183f> bales.
190¢8 —3?2'25 13301T ;_‘gg 1882 The above figures for 1911 show an increase over last week
1907 11.80 1899 ... 7.94 1883 of 273,269 bales, a gain of 290,817 bales over 1910, an ex-
1908 1055 1808 ool 1882 cess of 481,588 bales over 1909 and a gain of 146,832 bales
1904 7.60 1896 9.81 1880 over 1908.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipment,
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

L3 »@QH O~ AWiji«CGOD@D K ED

Nfjr"HCCrtOHNnO

@ aom‘%?%m«mﬁé%%ﬁ
%%%gé%&;%ﬁ 7 RGBT o D D bt s

Atk AR D inthe R R e g 0 w0 Lo,

QOO fTgytfso =) HO L0 MAMO [; 10 ©.»
0 06RO O O fOO GM:: @ MQvo 05" 05
<t=|/6 MHE-€OHO O H I0ION T HOO0e+HHE-HACO 0D O roO H M Tf o
eyl els
0.3«
5g &
B8 uco
N .
G o~ 253 aa V.
< 3 3 ££O0mi h
=0
pvXx

The, above totals show that the interior stocks have In
creased during the week 11,087 bales and are to-night 112,745
bales more than at the same time last year. The receipts
at all towns have been 43,711 bales more than the same
week last vear.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.— We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1in the last two years are as follows:

1911 1010
December 22— Since Since
Shipped— Week Sept. 1. Week Sept. 1.
\ﬂa St. Louts___ s 24,694 238,527 23,730 245,247
Via Cairo 2,975 29,640 3,712 129,200
Via Rock Island 41 1,546 1,051 20,223
Via Louisville 4,427 60,485 7.086 63,359
Via Cincinnati_____ ... 4,840 40,815 3,051 35,614
Via Virginia points 8,762 80,031 7,998 85,243
Via other routes, & 20,397 122,377 4,387 78,104
Total gross overland 66,136 574,021 51,015 656,990
Deduct shipments—
Overland to N. Y., Boston. &c__ 8,780 83,880 10,744 89,885
Between Interior towns 924 18,555 1,098 16,176
Inland, &c., from South___ 842 15,777 393 21,748
Total to be deducted 10,546 118,221 12,235 127,809
Leaving total net overland '. 55,590 455,809 38,780 529,181

*Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 55,590 bales, against 38,780 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 73,372 bales.
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Closing Quotations for Middling Cotton on
Week ending

December 22. Sat'day. Monday. Tuesday. Wed’'day. Thursd’y. Friday.
Galveston 9H OH OH OH 9H OH
New Orleans__ 014 9 M OH 9 3-16 9 3-16 OH
Mobile 8u 8% 8H 8 H 8 15-10 8 15-16
Savannah 8 X 8 H 8H 8H 8 H 8 11-16
Charleston 8H 8H 8 H 8H 8H 8H
Wilmington 8H 8 8 % 8 H 8H 8 H
Norfolk 9h OH oOH 9H 9 8H
Baltimore 9H on OH OH 9H OH
Philadelphia .. 9.70 9.70 9.75 9.90 9.90 9.75
Augusta 9 1-16 OH 9H OH 9H OH
Memphis 9H 0% OH ' OH 9H OH
St. Louis..__ OH OH OH OH 9H OH
Houston H H OH 9 % 9 H OH
Little Rook H 6 9 9 9

NEW ORLEANS OPTION MARKET.— The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat’dau, Monday, Tuesday, 1Veil day. Thurcd'y, Fridiy,
Dec. 16. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Dec. 22.
December—
Range 9.11-.21 9.04-.16 9.09-.18 9.11-.27 9.15-.23 9.95-.12
Closing 9.07-.10 9.10-.11 9.10-.18 9.25-.27 9.12-.13 9.07-.08
January—
Range 9.00-.15 8.97-.10 8.96-.07 8.98-.15 9.00-.12 8.90-.97
Closing 9.01-.02 9.01-.02 9.02-.083 9.10-.11 9.00-.01 8.90-.91
February—
Range — @ --- 9.04 — —
Closing 9.03-.05 9.04-.06 9.05-.07 9.14-.16 9.04-.06 897 99
March—
Range 9.01-.20 9.02-.18 9.01-.13 9.02-.21 9.08-.21 9.00-.07
Closing......... 9.06-.07 9.07-.08 9.08-.09 9.17-.18 9.09-.10 9.00-.01
April—
Range — % —
Closing 9.09-.11 9.09-.11 9.10-.12 9.20-.22 9.12-.15 9.03-.05
May—
Ryan e 9.13-.30 0.11-.27 9.11-23 9.11-31 9.19-31 9.11-.17
Closing 9.15-.16 9.16-.17 9.17-.18 9.27-.28 9.20-.21 9.11-.12
June—
Range — @ — — © —
Closing 9.18-.20 9.19-21 9.20-.22 9.30-.32 9.23-.25 9.14-.16
July—
Ryange 9.26-.40 9.24-.39 9.23-.34 9.24-43 9.34-42 9.23-.28
Closing 9.27-.28 9.28-.29 9.29-.30 9.39-.40 9.32-.33 9.23-.24
August—
Range 2 R e 08 : ol s
Closing 9.25-.27 9.26-.28 9.27-.29 9.37-.39 9.30-.32 9.21-.23
September—
Rangg — @ —— @ —— © —— @ — — @ —
Closing 9.27-.29 9.28-.30 9.29-.31 9.39-41 9.32-.34 9.23-.25
October—
Range 9.19-.28 9.21-.31 9.19-.27 9.26-.35 9.26-.36 9.19-.22
Closing 9.20 — 9.22-.23 9.24-.25 9.33-.34 9.26-.27 9.19-.20
Tone—
Spot Firm. Steady. Firm. Steady. Firm. Steady.
Options Steady. Steady. Steady. Steady. Steady Steady.

WEATHER REPORTS BY TELEGRAPH.— Reports by
telegraph to us this evening from the South indicate that
rain has been quite general during the week,
some extent with picking.
continued liberal.

Ga|VeSt0n, TeX.— There has been rain on four days of the
week, the precipitation reaching one inch and forty-eight
hundredths. The thermometer has averaged 50, the highest
bemr); 58 a the lowest 42. _ )

len ene, |eX.— The week’s rainfall has been eighty-four
hundredths of an inch, on four days. Minimum tempera-

interfering to
The marketing of the crop has

tube, 32,

a|est|ne, TeX.— we have had rain on three days of the
week, the precipitation reaching one inch and iifty-four
hundredths. .Minimum thermometer, 34.

éﬁn ntonio, r]rleX.— We have had rain on three days

during the week, the rainfall being sixty-five hundredths of
'n(ih. _ll_\/linimum thermometer, 34.

0r, [€X.— we have had rain on three days during the

week, the precipitation being one inch and seventy-three

huNdred hf Minimum temperature, 34.

rleans, La.— The week's rainfall

inches and eighteen hundredths, on four days.
maometer has averaged 53.

%'Hrevepor, d.— We have had rain on two days the past
week, to the extent of two inches and forty-two hundredths.
The tIRermommer has ranged from 34 to 56, averaging 45.

Vic Sburg ISS.— We have had rain on three days during
the week, tne rainfall being three inches and four hundredths.
Averelt e th rmometer 49, highest 62, lowest 36.

—Not much picking this week. There has
been raln on four days, the precipitation reaching two hun-
dredths of an inch. The thermometer has averaged 43, the

?;ltt RQASI?k and the lowest 28.

— Rain has fallen on three days during the

has been three
The ther-

In Sight and Spinners’ '1911""3'}';; ”””””” 1910";’;;; week, the pre0|p|tation reaching one inch and forty-four
Takings. Week. Sept. 1. Week. sept. 1. hundredths. The thermometer has averaged 46, ranging
Receipts at ports to Deo. 22___ 471,233 6,669,632 361,069 5.694,904 fro, 35 to 5
Net overland to Dec. 22 55.590 55809 38,780 529,181 I\r/]” h 17- .
Southern consumption to Dec. 22. 54,000 744,000 51,000 711,000 eEMPNIS, 1€rM.— we have had rain on three days the
Total marketed. 580,823 7.869.441 450,849 6935085 P St week, to the extent of one inch and eleven hundredths.
Interior stocks In excess..............11,087 869,563 25,894 806,477 Thﬁ/l FrmometeA has ranged from 32 to 53, averaging 44.
Came into sight during week..591,910 476,743 Omer a — We have had rain on five days of the
Total In sight Dec. 22, 8,739,004 7,741,562 week, to the extent of two inches and forty hundredths.
The thermometer has averaged 50, ranging from 35 to 59.
North, spinners' takings to Dec.22 74,344 1,007,419 87,580 1,178,304 § f HA A ! -
P axings ‘ ’ e d.— Rain on three days of the week, the precipi-
Movement into sight in previous years: tation reaching two inches and seventy-two hundredths.
lg\ggekl;- a nglgié{'lggénceljsept.zif 6'3951”1957'95 ﬁ/] Beirm meter has averaged 46.5, ranging from 33 to 62.
1908 Dec 38 ' — pec 8924647 MVIODIIE |a.— Excessive rains in the interior latter part
1907— Dee. 27 431,043 1907— Dec. 27 6,348,158 of week. Rain has fallen here on six days of the week, to
1905— Dec. 287 s 314.519] 1906— Dec.28.. ~ oo 7,740,632

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of the week.
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the extent of three inches and fifty-five hundredths. Aver-

age, thermometer 53, highest 70, lowest 40.

§avan nan, d.— Rainfall two inches and fifty-one hun-
dredths on flve days of the week. Average thermometer 54,
highest 75, lowest 42.
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Charleston, S. C.—we have had rain on four days of the

week, to the extent of two

héh fd’monﬁter

— Rain

precipitation reaching seventy-six hundredths of an

inches and forty-four hundredths.

has averaged 56, ranging from 41 to 70.

has fallen during the week, the
inch.

The thermometer has averaged 45, ranging from 29 to GO.
WORLD’'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1911. 1910.
Week and Season.
Week. Season. Week. Season.
Visible supply Dec. 15— 5,150,919 4,933,478
Visible supply Sept. 1. 1,603,418 1,495,514
American In sight to Dec. 22 — 591,910 8,739,001 476,743 7,711,762
Bombay receipts to Dec. 21----- 41,000 350.000 86,000 542.000
Other India shlp'ts to Dec. 21.. 1,000 61,000 4.000 67,000
Alexandria receipts to Dec. 20. . 54,600 511,500 32,000 672.000
Other supply to Dec. 20 * ---mnemev 7,000 116.000 8.000 105.000
Total SUPPIY v 11,380,922 5,540,221 10,623,076
Deduct—
Visible supply Dec. 22— . 5,424.188 5 424,188 5,133,371 5,133,371
Total takings to Dec. 22 422,241 5,956,734 406.850 5.489.705
Of which American 379,641 4,897,234 364.850 4.360.705
Of which other 42,600 1,059,500 42,000 1,129,000

* Embraces receipts In Europe from Brazil,

Smyrna, West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.

December 21. 1911. 1910. 1909.
Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
Bombay........... e 41,000 350,000 86,000 512,000 139,000 848,000
For the Week. Since Sept. 1.
Exports
from— Great Conti- Japan Great Conti- Japan
Britain. nent. &Chlna Total Britain nent. fc China. Total.
Bombay—
1911 8,000 28,000 36.000 42.000 111,000 153.000
1910 3~boo 13.000 14.000 30.000 0’000 211,000, 110,000 330.000
1909 2,000 10.000 35.000 47.000 11,000 53.000 186,000 250.000
Calcutta—
1911 1,000 6,000 ... 7.000
1010 2,000 5.000 7.000
1909 ------ 1,000 1,000 2,000 9.000 11,000
Madras—
2,000 5.000 7.000
1910 1,000 1,000 5.000 9.000 14.000
1909 —— 0 oo 4.000 4.000 1.000 9.000
All others—
1911 -mmm 1,000 1,000  4.000  42.000 1,000  47.000
1910 3,000 UUVUCY 3.000 12,000 33.000 1,000 46.000
1909 2',666 2.000 14,000 35.000 1,000 50.000
Total all
911 9,000 28,000 37.000 7,000 95,000; 112,000 214.000
1910 i'ooo_ 16, 11,000 34.000 28,000 258,000 111,000 397.000
1909 .... Z,000 10.000 35.000 49.000 31.000: 201.000 188,000 420.000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Er/ypl,

December 20. 1910-11. 1909-10. 1908-09.
Receipts (cantnrs)—
This week —-——---mmrrem v 410,000 240,000 270,000
Since Sept, | . 3,836.486 5,039,031 3,959,502
This Since This  Since This  Since

Exports (bales)—

6,750 79,289
6,000 96,837
17 500 122,708

4,000

34,250 315,273
Egyptian bales weigh about

To Manchester
To Continentand India..

Total exports..........
Note.— A cantar is DO Ibs.

Week. Sept. 1.

Week. Sept. 1. Week. Sept. 1.
6,750 110,551
14,250 114,829
8,250 147,488
8,000 50,798

7.000 82,469
7,500 71,310
12,000 136,569
16,430 4.000 30,882

37,250 432,664 30,500 327,230

750 lbs.

MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market is quiet for

both yarns and shirtings.
well under contract. We

Spinners are considered to be
give the prices for to-day below

and leave those for previous weeks of this and last yesr
for comparison.
1911, 1910.
8X tbs. Shirt- Cot’'n 8X Ibs. Shirt- Cot'n
324 Cop i/ii/s. common Mid. 32? Cop tngs, comown Mid.
Twist. to finest. Upl's Twist. to f inest. Upl's
d. d s d s.d d d. d a d ad d
10 8x o0 5 414010 4 525 10 1516 ©11X 5 7 @10 9  8.00
7 sH @ OHS5 4X010 4 51911 0 [IX 5 7 @10 10 7.85
24 8H @ OHS5 4X010 4 52211X © 12 5 7x@10 10X 8.10
Dec.
1 8s @ I>X5 4X010 4 508 It3-100 12X 5 8 010 1 8.06
g 89-16@ 97-16 5 4X@ 10 4 504 11.3-100 12X 5 S ©11 0 795
15 8X @ OH5 4 0)0 3 5.02 11X 0 1245 gxo]_]_ IX 8.11
22 8Xx 0 OH5 4X010 3 50511H © 12x5 9 ©11 3" 816
SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 353,038 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

NEW YORK—To Liverpool— Dec.

Total bales.

19— Laurcntlc, 102

To Hull— Dec. 21— Marengo, 517----- 537
To London— Dec. 15— Minnehaha, 500 500
To Bremen—Dec. 20—Main, 3, 950.. 3,050
To Hamburg— Dec. 20—President Llncoln 25 25
To Antwerp— Dec. 10— Lapland, 300- - 300
To Reval—Dec. 21— Blrma, 1,100 1,100
To Naples— Dec. 15— Pannonla, 500........... 500
To Trieste— Dec. 15— Pannonia, 1,000 1,000
To Piraeus— Dec. 10— Themistocles. 1,125. 1,125
To Japan— Dec. 15— Indrasamha, 2,879. 2,879
To China— Dec. 15— Indrasamha, 1,520--— 1,520
To Bombay— Dec. 11—Drachonfe|s 4,788. 4,788

GALVESTON—To Liverpool-Dec.

21— Mechanician, 19,311

To Manchester— Dec.

ton, 13,578..

10— Victoria de Larrinaga,
To Bremen— Dec. 15— Brandenburg, 7,782 —

20—Th|st|er0y, 7, 708

Dec. 10— Brcyn-

To Barcelona— Dec.
To Genoa— Dec.
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21—Asprofﬁ ontc, 4,-;325
21— Aspromontc.

12,247
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Total bales
4.757

TEXAS CITY—To Liverpool— Dec. 18— Yucatan, 4,787
To Havre—Dec. 20— Nentmoor, 9,377..
To Bremen— Dec. 25— Langholm 14,494
PORT ARTHUR—To Bremen— Dec. 20— Volga, 11,593_
NEW ORLEANS—To Liverpool— Deo.
.Dec. 22—Cestrlan, 18,000.
To Belfast— Dec. 22— Glenarm Head, 5, 000
To Dunkirk— Dec. 20— Devona, 4950 _
To Bremen— Dec. 21— Black Prince, 8,350

16— ndngston ian, 13,167

MOBILE—To Bremen— Dec. 21— Bylands 3,746 3,746

PENSACOLA—To Liverpool— Dec. 16— Ernesto. 3778 3,778

To Bremen— Dec. 20— Ardandearg, 5,800 5,800

GULFPORT—To Havre— Dec. 20— Hova, 12,242 12,242

To Ostend— Dec. 16— Elfle, 200 _ 20

SAVANNAH—To Liverpool— Dec. 16—Cresswell, 8,084 . 8,084
To Bremen— Dec. 19— Nordharet, 5,470; Pontiac, 9,557...

Dec. 21— Toftwood, 9,639.. . 24,666

To Reval— Dec. 19— Pontiac, 150 _ 150

To Norrkoping— Dec. 19— Pontiac, 100 100

To Malmo— Dec. 19— Nordhavet, 100 _ 100

To Oporto— Dec. 21— Toftwood, 300 . . . .. 300

To Barcelona— Dec. 21— Homewood, 3,875 _ 3,875

To Bombay— Dec. 21— Toftwood, 50 _ 50

BRUNSWICK—To Bremen— Dec. 16— Bendu, 12,081 12,081

CHARLESTON—To Bremen— Dec. 16— Mlneric, 15,728 15,728

WILMINGTON—To Liverpool— Dec. 15— Pentwyn, 13,652 13,652

To Havre— Dec. 16— Vizcalna, 6,708 6,708

To Bremen— Dec. 21— Appenlne, 13,5 13,560
BOSTON—To Liverpool— Dec. 157Columb|an 600___Dec. 19—

Sagamore, 4,997. 5,597

BALTIMORE—To Leith— Dec. 8— Cleveland Range, 1,198 1,198

To Havre— Dec. 15— Montana, 1,728 1,728

To Hamburg— Dec. 15— Batavia, 1,099 1,099

PHILADELPHIA—To London— Dec. 18— Crown Point, 748 748

To Manchester— Dec. 19— Manchester Mariner, 154 154

To Hamburg— Dec. 19— Brisgavia, 50 50

To Rotterdam— Dec. 16— Maartensdyk, 500 _ 500

SAN FRANCISCO—To Japan— Dec. 19— Siberia. 2,816 2,816
SEATTLE—To Japan— Dec. 16— Minnesota, 8,168 Dec. 18—

Awa Maru, 1,027 9,195

To China— Dec. 16— Minnesota, 150
TACOMA—To Japan— Dec. 157Henley 7 857...Deo. 18— Dun-

bar, 9,072 16,929

Total 353,038

LIVERPOOL.— By cable from L|verpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Dec. 1. Dec. 8. Dec. 15. Dec. 22.

Sales of the week bales - 44,000 72,000 64.000 46.000
Of which speculators took.. 2,000 12,000 7.000 4,000
Of which exporters took___ 5,000 2,000 12,000 2,000
Sales, American 30,000 65,000 59,000 40,000
Actual export 8,000 9,000 11 .000 9,000
Forwarded -112,000 111,000 89,000 102,000
Total stock— Estimated 609,000 638,000 713,000 753,000
Of which American 524,000 544,000 609,000 645,000
Total imports of the week___ .180,000 150,000 178,000 150,000
Of which American .104,000 113,000 154,000 126,000
Amount afloat .442,000 446,000 407,000 348,000
Of which American .371,000 392,000 361,000 308,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 Fair Good Fair Fair Good

12:15 y business demand. business business demand. Quieter.

I\ M. J doing. doing. doing.
Mid. Upl'ds 5-05 5.02 5.05 5-09 5.11 5-05
Sales......... 8,000 10,000 8,000 8,000 12,000 7,000
Spcc.&exp. 1,000 1,000 1,000 1,000 2,000 500

Futures- Quiet at Quiet, Quiet at Quiet, Quiet at Quiet at
Market ) 102 pts. unch, to 2 points unchanged. 1X points 4 points
opened ] advance. 1pt. dec. decline. advance. decline.
Market, } Quiet at Steady at Steady at Very sty. Barely sty. Steady at

4 1X@2 pts. 203 pts. 2Xpts.dcc. at 3@4X unch.to IX 4@5 pts.

P. M. J advance. advance. X Pt- adv. pts. adv. pts. adv. decline.

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

Dec. 16 Sat. Mon. Tues. Wed. Thurs. Fri
Dec. 22. 12X 12X 12'A 4 12X 4 12X 4 12 4 12X 4
P-nj. p.m. p.m.p.m.p.m.p.m. p.Mm. p.m. p.Mm.p.m. p.m. p.m
December .... 4 88 86 X 90 X 89 91 92 X 05 X 95 95 X 89 90 X
Dcc.-Jan. 4 87 X 80 90 X 87 X 89 X 90 X 93 X 93 X 94 88 X 80 X
Jan .-Feb 4 88 X 86 X 90 X 88 90 91 94 94 94 88 X 89 X
Fcb.-Mch. 4 90 88 92 89 X 91 92 95 95 95 X 90 1
Mch.-Apr. 4 91 89 93 90 X 92 93 90 96 96 X 91 X 92 X
Apr.-May. 4 93X 91 X 95 X 93 94 X 05 X 98 X 93 X 99 94 95
May-June 4 95X 93 X 98 95 96 X 97 X 00 X 01 01 X 90 97
June-July 4 98 96 00 X 97 X 99 00 02 X 03 03 X 98 X 99 X
July-Aug. 5 00 98 02 X 99 X 01 02 04 X 05 05 X 00 X 01 X
Aug.-Sep- 5 01 88 00 X oi x;02 X 05 05 X 06 01 02
Oct.-Nov- 5 03 00X 05 01 02 X 03' 05X 00" 07 02" 03"

Friday Night, Dec. 22 1911.

Flour has been rather teadier and trade there has improved
somewhat, although many buyers still adhere to the policy
of trading from hand to mouth. At times trade at the
Northwest has been reported better under the stimulus of
smaller receipts of wheat and a stronger market for grain.
The production at Minneapolis, Duluth and Milwaukee for
the week was only 322,520 barrels, against 315,235 barrels in
the previous week and 366,260 barrels for the same time last
year. At Kansas City trade has been very quiet and is ex-
pected to remain so until after the holidays, at least. At
St. Louis, too, sales of flour have been comparatively small.
It is believed that the immediate future of the flour market
hinges on the developments in wheat and that only a sharp
and sustained rise in wheat will tend to lift the flour trade
out of the rut which it has so long occupied. Curiously
enough, nothing is said in the flour trade of alleged big sales
at Minneapolis early in the week on which the bulls in wheat
have laid some emphasis. Also outside competition has hurt
trade at New York, and it is even said that some of the big
mills have made "cuts” in prices of late.
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Wheat has advanced, chiefly owinglftoTwet weather in
Argentina and excited markets at times at Buenos Ayres.
The story is that the wet weather in Argentina has not only
interfered with harvesting, but has damaged the wheat. It
is also said that in the northern provinces of that country
the quality of the wheat is rather poor. Rumors of heavy
sales of Manitoba wheat abroad and of 175,000 barrels of
flour at Minneapolis have also had some effect. The Argen-
tina export surplus has latterly been estimated at 112,000,-
000 bushels. At Minneapolis cash prices have generally
been strong, with the mills good buyers. The receipts at
Northwestern points have fallen off sharply. This has great-
ly encouraged the believers in better prices. Some put a
bullish construction on the Government report issued on
Monday last, though others thought it devoid of real signifi-
cance. Yet it is worth while to observe that the total crop
is estimated at 021,338,000 bushels, against 635,121,000 last
year and 683,349,697 in 1909. This would have had more
effect but for the idea which many entertain that the crop is
being under-estimated by the Government. Many are skep-
tical, too, as to the permanence of a rise at this time for the
reason that world’s stocks are still large. The American vis-
ible supply increased 4,002,000 bushels, against 3,027,000 in
the previous week and only 722,000 last year. Latterly, too,
the weather in Argentina has become more favorable, and
the world's stocks arc a stumbling block to many who other-
wise might look for a rise at this time. The total world’'s
supply of American is put at 114,192,000 bushels, against
70.179.000 a year ago and 55,731,000 two years ago. The
total supply of American and European wheat is stated at
199.792.000 bushels, against 189,779,000 a year ago and 133,-
231,000 at this time in 1909. The outlook for the crop in
Russia is reported satisfactory, and so also as to Australia,
Roumania, England, France, Hungary and India. Of late
prices at I13uenos Ayres have declined sharply, despite an
estimate that that country will have only 92,000,000 bushels
for export duringt he coming year, as contrasted with much
larger estimates in other quarters. They range from 112,-
000,000 bushels upward. One was 130,000,000 bushels.
Export business is rather slow. Within a few days the stock
at Minneapolis has increased 875,000 bushels. The receipts,
moreover, at Winnipeg, though smaller than recently, have
continued to be largely in excess of those for the same time
last year. There is, as already intimated, also a good deal
of doubt as to the possibility of bringing about a permanent
advance at this tune in the face of the large world’s stocks.
As against this, bulls have sought to make weather “scares”
in Argentina a trump card. Many regard the weather re-
ports from Argentina as not a little exaggerated for specu-
lative effect. To-day prices advanced, but soon reacted,
owing partly to better weather in Argentina, a decline at
Buenos Ayres and pre-holidav liuuidation.

DAILY CLOSING PRICES OF WHEAT FUTURES TN NEW YORK.

Eat. Mon. Tties. Wed. Thurs. Fri.
NO. 2 Fed e e 98% 99% 99 98% 97 96%
December delivery in elevator 97 % _ _ 98 97 % 96% 90%
May delivery in elevator............... 103 % 104% 104 103% 102% 102%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Silt. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator 94 % 95% 95% 95 9. 94 %
May delivery In elevator. . 98% 9931 99% 99% 98% 98%
July delivery In elevator. ..94% 95% 95% 94% 93% 93%

Indian corn has advanced, mainly owing to wet weather
at the West and a bullish Government crop report issued
last Monday. The wet weather, of course, interferes with
curing and marketing the crop. Also, the Government puts
the crop at 2,531,488,000 bushels, against 2,886,260,000 last
year, 2,552,189,630 in 1909 and 2,668,651,000 in 1908. The
crop for 1911 is the smallest since 1907. Professional traders
at Chicago have been buying on the Government figures,
but at the same time large interests have been selling. The
American visible supply is stated at 5,783,000 bushels,
against 4,464,000 a year ago and 10,164,000 two years ago.
Latterly, country offerings have been light and covering by
traders at Chicago has helped to advance prices. Buying
of May has been led by one of the large operators at Chicago.
Covering on stop-loss orders has had some effect. Cash
prices have shown noteworthy strength. The local stock at
Chicago decreased 632,000 bushels last week, making the
total there 1,25,8000 bushels, against 915,000 a year ago.
The total visible supply of American corn in this country
has increased only 211,000 bushels (allowing for decreases
at some points), against an increase for the same week last
year of 1,142,000 bushels. The main feature in the corn
market now-a-days is the weather. When it becomes clear
and cold prices sag. When it changes to wet or unsettled,
prices invariably advance, especially if wheat happens to be
firm at the time. The weather is a more important factor
than ever just now because it is believed that clear, cold con-
ditions for a protracted period are imperatively needed after
the prolonged wet season earlier in the year. To-day prices
declined slightly, owing partly to better weather at the West
and heavy selling by big Chicago interests. But as unsettled

weather was predicted, the decline was soon checked.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Weil. Thurs. Fri.
Cash corn nom. nom. nom. nom. nom. nom.
December delivery In elevator nom. nom. nom. nom. nom. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery In elevator 62 % 63 % 63% 64 63 % 63%
May delivery In elevator. 64% 64% 64% 65 61 3, 64%
July delivery in elevator 64 64% 64 % 65 64 J 64
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Oats have been affected more or less by a relatively
bearish Government report. That is to say, whereas the
preliminary 1911 estimate of the crop was 873,641,000
bushels, the final statement issued last Monday, puts it at
922.298.000 bushels. The effect was to cause more or less
selling and a certain weakness of prices, despite the fact that
even an estimate of 922,298,000 bushels must be compared
with a crop over 250,000,000 bushels larger in 1910, i. e.,
1.180.513.000 bushels and a crop in 1909 of 1,007,129,447
bushels. It is a fact, however, that with these two excep-
tions, the crop is the largest since 1906, when it was 964,-
904,522 bushels. At times, it is true, prices of oats during
the week have responded to the strength of the corn market.
It is also a fact the contract stocks at Chicago decreased
during the week 424,000 bushels and are now only 1,261,000
bushels, against 5,225,000 a year ago. But there has been
no urgency in the demand and some contend that the con-
sumption for this season will be hardly up to the average
The visible supply in this country decreased for the week, it is
true, some 614,000 bushels, against an increase in the same
week last year of 1,288,000 bushels. But for all that, the
American visible supply is put at 28,669,000 bushels, or
some 7,500,000 bushels more than at this time last year,
while prices are 12 to 16 cents higher than then. To-day
prices declined at first and then rallied on covering. Sample
prices in Chicago declined )”c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
M

Sat. on. Tues. Weil. Thurs. Fri.

Standards ... 54 % 54 % 54 % 54 53 % 54
No. 2 white..54 %-55 54 %-55 54 %-54 % 54 %-54 % 53 %-54 54%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator 46% 47% 46 % 46% 46% 46%
May delivery In elevator T 48% 48% 48% 48% 47 % 47%
July delivery in elevator.... 45% 45% 4534 45% 44% 44%

The following are closing quotations:

FLOUR.

Winter, low grades....53 50® S3 65 Kansas straights, sack.54 75@$5 00

Winter patents.. 4 80@ 5 00 Kansas clears, sacks___ 4 00@ 4 50

Winter straights___ 4 25(a) 4 50 City patents 6 20® 6 50

Winter clears 4 00® 4 25 Rye dour 4 500 520

Spring patents 500® 540 Graham dour Nominal.

Spring straights____ 4 80® 500 Corn meal, kiln dried___ 53 45

Spring clears 4 10® 4 75 Buckwheat, cwt 260® 275

GRAIN.

Wheat, per bushel—l 0. b. Corn, per bushel— Cents.

N. Sprmg No. .S 17% No. f.o.b. Nominal
N. Spring, No. 2 o 113% Steamer elevator Nominal
Red winter. No. 2 97 % No. 3 elevator Nominal
Hard winter. No. 2 108 % Rye per bushel—

Oats, per bushel, new— Cents. No. 2 Western Nominal
Standards 54 State & Pennsylvania Nominal
No. 2 white 54 % Barley— Malting .Nominal
No. 3 white 54

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
SW?.19616s. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASlIbs. bu. 56 Ibs.

Chicago----- 119,320 232,800 2,747,000 1,988,800 484,500 52.000
Milwaukee. . 84,315 133,340 358,210 236,600 328,000 62,220
Duluth......... 2,255 350,765 236,403 07,267 10,517
Mlnneapolls 3,154,120 241,400 320,930 396,750 40,260
Toledo 34,000 150,900 40,500
Detroit......... 8,342 24,391 135,620 61,028
Cleveland 843 7,180 32,420 42,410 560
St. Louis__ 50,260 168,471 815,200 450,500 30,800 2,200
Peoria--—--——-- 43,301 17,333 460,816 116,900 39,600 11.000
Kansas City. 198,000 601,100 108,800
Total wk. '11 308,636 4,329,400 5551,796 3,609,471 1,347,537 184,197
Same wk. '10 266,238 4,780,330 5,902,899 4,150,123 2 187,140 117,278
Same wk. '09 382,018 3,025,246 4,587,121 2,276,543 1,075,606 97,808
Since Aug. 1

1911.. 4,405,166 123,217,467 69,424,610 68,108,789 42,792,149 5,076,760

7,240,446 132,578,995 73,234,811
9,571,671 149,867,713 63,068,809

93,600,252
80.115,058

36,481,296 2,943,300
11,227,573 3,900,397

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 16 1911 follow:

Flour, Wheat, = Corn, Oats, Harley, Rye,
Receipts at— bbls. bush. bush. bush. bush.
New York. 207,023 369,000 251,625 46,108
Boston.. 43,145 100,35 92,377 1,200
Portland, 1,000
Philadelphia 73,212 112, B
Baltimore. 39,333 503,5.54 28,003
New Orleal 28,566 250,400
Newport News 2,000 .

21,123 4,011 28,027 41,308
233,000
Total week 1911. 421,566 2,204,318 1,369,687 552,278 89,964 14,695
Since Jan. 11911.18,576,110 93,698,378 63,867,29145,698,145 4875,063 1016,024
Week 1910........... 429,641 958,123 1,745,505 657,474 65,436 19,824

SinceJan. 11910.17,654,879 74,423/408 40,084.77849,124,023 3893,024 936,697

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Dee. 1G are shown in the annexed statement:

Wheal. Corn, Flour, Oats, Eye, Peas, Barley,
Exports from— bush. bush. bbls. bush. bush. bush. bush.
New York .. 537,464 191,379 75,215 7,528 3,038
Portland, Me-- 24,000 1,000
98,501 200 11,204 166" e e
Philadelphia___. 292,000 18,000
Baltimore 128,830 68,228 13,123 —
New Orleans___ 126,000 11,022 4,000 100
Newport News... 2,000
(lalveston 3,500
Mobile 23,000 5,000
1,000
St. John, N. B__ 233,000 6,000
Total week-—-.1,313,795 408,807 147,124 11,628 3,738
Week 1910... . 1,049,047 615,885 148,470 10,978 30,000 6,41!)
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The destination of these exports for the week and since
July 1 1911 is as below:

___________________ -—---——--Wheat- .
Flour Since Since Since
Week July 1 Week July 1 Week July 1
Exports for week and Dec. 10 1911, Dec. 16. 1911. Decb. ]ﬁ- &31&1
Since July 1 to— bbls bbls. ush. bush. ush. 5.061.851
United Kingdom _ 52,251 2,415746 679, 616 26,674,372 176,309 5,061,
Continent............ 33,387 1,054,864 610,259 18,459,017 164,525 4,539.153
Sou. & Cent. Amer. 21.371  46j,253 23,926 318,684 ig%gg 242,2%
West Indies 38,353 509,077 e 7,388 55 seir
Brit. Nor. Am. Cols. 1,099 29,666 . 1oee
Other Countries-—-- 063 164,44 1 233566 )
Total 147,124 4,729,050 1,313,795 45,482,461 408,807 11,179,525
Total Idiolllll__148,470 4,181,419 1,049,047 28,943,070 615885 8,552,855

The world’s shipments of wheat and corn for the week
ending Dec. 16 1911 and since July 1 1911 and 1910 are shown
in the following:

Wheat.
Exports. 1910.
Week Since Since Week Since Since
Dec. 16. July 1. July 1 Dec. 16. July 1. July 1.
Bushels. Bushels. ushels. Bushels. Bushels. Bushels.
North Amer. 3,5658%80 85.02.8.000 57 513.000 476.000 9,496,000 7.935.000
Russia........ 1.496.000 48.740.000 119,336,000 604.000 20.704.000 4.521.000
Danube 1.640.000 42.201.000 08.960.000 3,102,000 35.438.000 12.362.000
Argentina .. 120000 21.496.000 22.792.000 60,000 78.920.000
Australia__ 792.000 22.201.000 15.072.000
984.000 21,970,000 22.904.000
Oth. countr's 520.000 5,387,000 4,550,000

Total

9,120,000 247,032,000 301,127,000 4,242,000 65,698,000 103,738,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheal. Corn. o
United United B

Kingdom. Continent. Total. Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
Dec. 16 1911.. 19.232.000 9.864.000 29.096.000 3.179.000 5.092.000 8.271.000
Dec. 9 1911.. 21.136.000 10.290.000 31.432.000 2.890.000 3.258.000 6.148.000
Dec. 17 1910.. 14.760.000 18.328.000 33.088.000 7.029.000 14,187,000 21,216,000
Dec. 18 1909, 16.720.000 9.600.000 26.320.000 5.185.000 6.545.000 11.730.000
Dec. 19 1908.. 16.080.000 8.720.000 21.800.000 5.440.000 5.780.000 11.220.000
Dec. 21 1907.. 18,840,000 8.960.000 27,800,000 3.120.000 4.880.000 8,000,000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Dec. 10 1911, was as follows:
AMERICAN GRAIN STOCKS.
Wheat, Corn. Oats, Eye, Barley,
bush. bush. bush bush. bush.
New York ) 175,000 767.000 46,000 9,000
afloat 74,00 36,00.4
Boston..... 917,000 17,000 13.000 4,000
Philadelphia. 1,458,000 6,000 43.000
Baltimore.... ' 750.000 141.000 203,666 4,000
ge\llv Orleans 18?888 103.[%%) 126.000
alveston Rk .
Buffalo. 4,628,000 146,000 930,666 142.000 1,295,000
“ 4,967,000 354.000 137.000 593,000
Toledo 1,606,000 171.000 294.000 000
" 426,000 233.000 230.000 44,000
. 207,000
Ch |cago—15 534,000 1,258,000  4.559.000 79,000 172,000
861,000 4.414.000
1,009,000 160,666 381.000 221,000  213.000
Duluth 6,179,000 1.033.000 92,000  461.000
eapoli o Y i 2008 380,000  987.000
Minneapolis 7,247,000 42.000 2.005.000 , .
St. Lou’ijs.. 3,877,000 175.000 455.000 12| 110.000
5,063,000 134.000 265.000
32,000 33.000  1.192.000
Indianapolis 558,000 246.000 53,000 3,000
Omaha 1,181,000 431.000  1.827.000 181,000
Total Dec. 16 1911, .71,738,000  4.083.000 19.240.000 1.424.000 4.025.000
tha| ch, 9 1911, .70.389.000 4.126.000 19.959.000 1.271.000 4.076.000
Total Dec. 17 1910, 42,994,000 2.094.000 15711.000  478.000 1.622.000
Total Dec. 18 1909, .28.019.000  6.619.000 11.520.000  809.000 2.906.000
Total Dec. 19 1908, .52,061,000 5.570.000  9.554,000 1.073.000 5.509.000
CANADIAN GRAIN STOCKS
Wheat, Com, ats, Rye, Barley,
bush. bush. bush. bush. bush.
Montreal.............. . 292,000 3,000 694 000 104,000
l'ort William... . 4,496,000 964.000
Port Arthur___ 1,945,000 830.000
Other Canadian. . 4,889,000 1,934,000
Total Dec. 16 1911. .11,622,000 3.000 4.422.000 104.000
Total Dec. 9 1911..10,833,000 4.000  4.688.000 13;.8%
Total Dec. 17 1910. .10,822,000 8. 1.321.000 23000
Total Dec. 18 1909. . 9,832,000 37.000 492.000 19.000
Total Dec. 19 1908. . 5,195,000 24.000 206.000 X
SUMMARY
Wheat, Corn Oats, Rye, Barley,
bush. bus| bush. bush. buhs
American 71,738,000 4.083.000 19.240.000 1,424,000 4,025,000
Canadian . .11,622,000 3,000 4.422.000 . 104,000
Total Dec. 16 1911 -83,360,000  4.086.000 23.662.000 1.424.000 4.129.000
TSIZ. Diﬁ, 9 1011 ..81,222,000  4.130.000 24.647.000 1.271.000 4.183.000
Total Dec. 17 1910 -.53,816,000 2102000 17.032.000  478.000 1.705.000
Total Dec. 18 1909 --37.851,000 0,656,000 12.012.000  809.000 3.025.000

DR
New York, Friday Night, Dec. 22 1e11.

‘This being the week before Christmas and earning the
close of the year, there has been but little activity in the
dry goods market. The large houses are chiefly engaged in
taking their annual inventories preparatory to the new year,
such business as has been transacted being entirely upon a
spot basis to meet immediate requirements and coming
largely from the holiday trade. When the inventories are
completed, they arc expected to show stocks abnormally
low in comparison with those of previous years. It is
thought by many that after the turn of the year, when the
extremely low condition of supplies is made wholly apparent,
a campaign of replenishing will be inaugurated which will, in
a measure, compensate for the dulness that has prevailed
during the latter half of the current year. Such a buying
movement, however, is likely to meet with advancinglvalues,
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as mills at present are disinclined to enter any contracts
at the prevailing level of prices over and above wliat will
keep them in operation, and they are waiting for this stock-
replenishing demand to become evident in order to advance
their lists. In the market for dress goods the heavy demand
for cream fabrics continues and most of the mills are sold
ahead well into the summer.. In the primary market for
cotton goods business is moving about as is to be expected
at tliis season of the year, with attention centering upon
the future course of prices. Cotton yarns are easier, regard-
less of the fact that hosiery and underwear manufacturers
arc in the market for considerable quantities. Their offers
are fully a cent a pound below what spinners are willing to
accept. In woolens, some small duplicating is being done
in light-weight suitings for spring, but the market in general
has quieted down considerably. There has been a further
shading of from 5 to 10 per cent on cotton and woolen
mixtures, but, notwithstanding these reductions, buyers
persistently refrain from forward commitments. In export
circles the season is closing very quietly, with orders small
and infrequent. Nothing new has developed in the way of
improvement in the Chinese trade and competent authorities
claim that little can be expected from that quarter in the
near future. It is very likely, however, that a boom of
considerable proportions will follow when the difficulties”™ in
China are settled. Several of the native Chinese mills
have closed down completely, and those that are still operating
are heavily curtailing their output. Trading with the
Red Sea ports and Manila, however, continues upon a
moderate scale. While present conditions throughout the

DOMESTIC COTTON GOODS.— The exports of cotton

e Aol B B
Since
New York to Dec. 16— Week. Jan. 1.
Great Britain 21 1,049
Other European 1.442
China 3599 102,858
India 350 23,900
Arabia_____ 601 24,278
Africa... 196 12,816
West Indies 1,319 42,871
Mexico 85 2,466
Central America 270 19,461
South America 1,00 56.545
Other countries 69 42,972 1,709 48,623
.8,168 330,658 4,284 245,094

The value of these New York exports since Jan. 1 has been
$23,701,315 in 1911, against S17,508,317 in 1910.

Current trade in domestic cottons continues fairly active,
with the undertone very steady. Mail orders for shipment
in January and February have been of satisfactory pro-
portions, with prices on some of the staple brands firmer.
The fact that the difficulty in getting deliveries in nuantities
desired on some lines of goods has been more fully appre-
ciated appears to have stimulated future business. On
some lines of bleached and wide sheetings firmness is very
noticeable and buyers have been informed that good de-
liveries are not to be expected unless orders are placed
ahead. Prompt deliveries of tickings, as well as colored
shirtings and denims, which are hard to secure in the grades
called for, have resulted in a larger number of forward orders.
Some of the low-count coarse fabrics, however, are moving
slowly, as buyers in many instances are not entirely satis-
fied about the cotton outlook, believing that with the record
yield present prices will not be maintained. A feature in
the cotton goods market during the week was the announce-
ment on Thursday of an advance in the price of Fruit-of-the-
Loom 4-4 bleached cottons to 7%c., which will stand for
spot deliveries only, as future orders will not be accepted
at this price. Print cloths and convertibles rule quiet,
with sales confined mostly to small lots to supply immediate
requirements. Mills, however, are said to be fairly well
booked with business for the next thirty days and are not
encouraging contracts at the present level of values. Gray
goods, 383”-inch standard, are quoted steady at 4"~ c. to 4J4c.

WOOLEN GOODS.— Quieter conditions have prexailed
in tlie market for dress goods and men’s wear during the past
few days, as in all quarters the Tariff Board report on wool,
and the President’'s recommendations have been the chief
topics of conversation. While many were not inclined to
look upon these developments in an altogether favorable
light, it might be well to note that the majority of selling
agents are of the opinion that the tariff agitation will not
restrict the distribution of goods to any great extent during
the coming year. During the past week new fabrics have
been shown for spring delivery and some orders were taken
on these materials in a moderate way.

FOREIGN DRY GOODS.— Linens have been more active,
there being a better demand from retail dealers for spring
lines and increased business placed with mills abroad.
Prices for fine yarn fabrics are well maintained, but goods
of coarse yarn construction are easier. Burlap markets,
both spot and future, have been active and firm, with
transactions heavy, considering the scarcity of supplies.
Prices are as follows: light-weights 4.30c to4.35c. and 10/-
ounce 5.35c.
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News Iltems.
Arizona. Result of First State Election.— returns

from Arizona’s first State election held Dec. 12 indi-
cate that all of the Democratic State and Congressional can-
didates were successful. The amendment to the Constitu-
tion excepting judicial officers from the recall provision,
which it was provided in the resolution passed by Congress
would have to be accepted before Statehood was granted,
was adopted, it is said, almost unanimously. It seems
likely, however, after Statehood has been granted, an attempt
will be made to vote the judicial recall provision back into
the Constitution, as the Democrats, who will have a large
majority in the Legislature, are pledged to re-submit the
question. The principal State officers elected are: W. P.
Hunt, Governor; J. C. A. Callaghan, Auditor; Sidney P.
Osborn, Secretary; David Johnson, Treasurer, and George
Purdy Bullard, Attorney-General. These officials will all
hold office until Jan. 1 1913. The Legislature, it is provided
in the Constitution, shall meet biennially on the second
Monday of January next after the election of members, the
first session to convene not less than thirty or more than

y,days after the.admission of the State into the Union.

ebt Cimitations in Constitution.— The power of the State
and its subdivisions to incur debt is limited by Sections
5, 7 and 8 of Article IX. and by Section 2 of this same
article such debt, when evidenced by bonds, will be exempt
from taxation. The four sections referred to are given
below in full:

Section 2. There shall be exempted from taxation all Federal, State
county and municipal property. Property of educational, charitable and
religious associations or Institutions not used or held for profit may be
exempted from taxation by law. Public debts, as evidenced by the bonds
of Arizona, Its counties, municipalities, or other subdivisions, shall also be
exempt from taxation. There shall further be exempt from taxation the
property of widows, residents of this State, not exceeding the amount of
one thousand dollars, where the total assessment of such widow does not
exceed two thousand dollars. All property In the State not exempt under
the laws of the United States or under this Constitution, or exempted by
law under the provisions of this section, shall be subject to taxation to be
ascertained as provided by law.

Sec. 5. The State may contract debts to supply the casual deficits or
failures In revenues, or to meet expenses not otherwise provided for: but
the aggregate amount of such debts, direct and contingent, whether con-
tracted by virtue of one or more laws, or at different periods of time, shall
never exceed the sum of three hundred and fifty thousand dollars; and the
money arising from the creation of such debts shall be applied to the pur-
pose for which It was obtained or to repay the debts so contracted, and to
no other purpose.

In addition to the above limited power to contract debts the State may
P.P~Mow money to repel Invasion, suppress insurrection or defend the State

,e mody thus raised shall be applied exclusively to the

. ST 5 .
he-dtbt ‘Eh‘é‘_'r%i, Whafad  nNo AbaRT AN HOER S0t hRe RV S
ury except in the manner provided by law. tieas-

Scc. 7. Neither the State, nor any county, cltv town niiiniolmiifv nr
other subdivision of the State shall ever give or loan Us creditTn the ald’or
or make any donation or grant by subsidy or ottoise?toanyVndMdual’
association or corporation, or become a subscriber to, dr a shareholder in
any company or corporation, or become a joint owner with any person’
company or corporation, except as to such ownerships as may accrue
to the State by operation or provision of law.

Scp- .No county, city, town, school district, or other municipal cor-
poration shall for any purpose beebme Indebted in any manner to an
amount exceeding four per centum of the taxable property in such county,
city, town, school district, or other municipal corporation, without the
assent of a majority of the property taxpayers, who mustalso in all respects
be uuaUfled electors, therein voting at an election provided by law to be

Purpose, the value of the taxable property therein to be ascer-
. i *@s@smcnt for State and county purposes, previous to
Incurring such Indebtedness; except, that In Incornoratcd cities and towns
assessments shall be taken from the last asswsmentfo? city or tSwn pur-
poses; Provided, that any Incorporated city or town, with such assent
may be allowed to become indebted to a larger amount, but not exceeding
five Per centum additional, for supplying such city or town with water
artificial light, or sewers, when the works for supplying such water llirht
or sewers arc or shall be owned and controlled by the municipality ’

Astoria, ore.— Commission Form of Government Rejected —
By a vote of 178 “for” to 531 “against,” the new charter
providing for a commission form of government was rejected
at an election held Dec. 13, according to reports.

r Bremerton-Charleston, Wash.— Consolidation Defeated —
The question of consolidating these two cities, submitted to
the voters on Dec. 6, carried in Bremerton, but was defeated
‘ACharleston (V. 93, p. 968). The vote in Bremerton was
171 for to 33 “against” and in Charleston 139 “for” to
305 “against.”

Davidson County, (P.. O. NasEviIIe), Tenn—State Fair
Bonds Decfared Vaht by Supreme CoUrt.— The state Supreme
Court on Dec. 18 affirmed the ruling of Chancellor Allison
that the 8150,000 State fair grounds bonds were legal and
valid. The Court, it is said, held that the purpose for which
the bonds were issued was a county purpose, of special
benefit to the county, and that the issuance of bonds was not
a lending of credit as contemplated in the Constitution.

V. 93, p. 1412.

2 Devils .ll_alte,.Ra sey County, No. Dak.— Bond Issue
Temporarly NJOINEU.— A temporary injunction has been
issued by Judge Cowan enjoining the issuance of the 833,000
bonds voted Nov. 6 for a municipal-lighting-plant. V. 93,

[pramingham, Na\[ss.—suu agalnst Town to Recover on
Alleged Spurious Notes Dismisset.— with the statement that
he regarded the case as a proper one for the Supreme Court,
Judge Bell, of the Superior Court, at Cambridge on Nov. 29
directed the jury to return a verdict for the town in the suit
brought by the Franklin Savings Bank of Boston to recover
825,000 on a note forged, it is claimed, by John B. Lombard,
former Town Treasurer. V. 91, p. 665. While it is not
quite clear from the newspaper accounts upon just what
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grounds the action of the Court was based, it seems probable
that the Court held that the conversation and letter of the
Town Clerk to Mr. Sturgis, Treasurer of the Franklin Savings
Bank, did not serve to make the town liable as an “admission
against interest” which was binding upon the town, and
that, therefore, it was thought best to dismiss the complaint
in order to have the Supreme Court pass upon the question
of law involved. Whether or not the suit was considered a
test case for other claims against the town on forged notes is
not stated.

Gulfport, Miss.— Commission Plan of Government Approved
—the question of governing this city under the commission
plan carried on Dec. 12, it is stated, by a vote of 296 to 131.
The proposition was defeated by a large majority lastyear,
but it is thought that the success of the plan in other near-by
municipalities did much to change the sentiment in favor
of the new government.

Liberty County (P. 0. Liberty), Tex.— Attorney-General
Acts (Upon ﬁoaay Bonds.— records of proceedingsy for the
issuance of bonds in Dayton Road District ancl in Precinct
No. 1 or the Liberty Precinct, were submitted to the Attorney-
General recently for his approval. The record pertaining
to the Dayton Road District has been dissaproved, the
Attorney-General having a doubt as to whether bonds
can be issued where the road district includes within its
limits a drainage district which has already organized
and issued bonds, that being the case in the Dayton District.
Steps will be taken immediately, it is announced, to haye
the courts pass upon this question. The Attorney-General
approved the issue of bonds for Precinct No. 1 (Liberty
Precinct.) Concerning this latter issue, a dispatch from
Liberty to the “ Galveston News”, says: “A short while back
it was sought to obtain an injunction against these bonds
in the local district court on the ground that a road district
could not include an incorporated city or town, but Judge
L. B. Hightower Sr. of this district promptly held that
ob_ject(ijon unsound and the suit was abandoned and dis-
missed.”

Los Angeles, cal.— Complete Election Returns.— complete
official returns of the vote cast at the election held in this
city on Dec. 5 show that George Alexander, candidate of the
Good Government party, was elected Mayor by a majority
of 34,069 over Job llarriman, the Socialist candidate, the
former having received 85,492 votes and the latter 51,423.
The election attracted unusual attention because of the con-
fessions made only a few days previous by the McNamara
brothers, who were being tried for murder in connection with
the dynamiting of the “Los Angeles Times” Building. Mr.
Harriman was one of the attorneys for the McNamaras and
was nominated by the Socialists, it is claimed, largely because
of a speech he made some time before the case was called for
trial, proclaiming their innocence. At the primaries in Octo-
ber, when the registration was approximately 75,000, Mr.
Harriman received 20,157 votes and Mr. Alexander 16,790,
the vote for Mr. Harriman being only 4,188 short of a ma-
jority over that for all the mayoralty candidates, which was
necessary for election. The defeat of Mr. Harriman at the
Dec. 5 election appears to have been due principally to the
efforts of the women voters. According to Jeannette Con-
verse, Field Captain of the Women’s Progressive League,
“out of a registration of approximately 70,000 women, 95%
voted, and of those 75% voted for Alexander.”

The ordinance providing for a municipal newspaper carried
by a vote of 57,958 to 43,901. The ordinance providing for
prohibition in the city was defeated, there being only 32,199
votes “for” and 88,069 “against.”

Massachusetts— Street Railways that Meet Regtiircments of
SHVlngSaﬁank dW.— The Railroad Commissioners have certi-
fied to the Bank Commissioner, as required by Chapter 590,
Laws of 1908, the following street railway companies as
having annually earned and properly paid, without impair-
ment of assets or capital stock, 5% dividends for the past
five years:

Boston Elevated Railway Co.
Boston & Northern Street Ry. Co. Holyoke Street Railway Co.

Boston & Revere Electric Ry. Co. Springfield Street Railway Co.
Citizens' Elec. St. Ry. ot Ncwburyp't Union Street Railway Co.
Dartmouth & Westport St. Ry. Co. West End Street Railway Co.

East Middlesex Street Railway Co. Worcester Consolidated St. Ry. Co.

The list is the same as that certified last year.

Nicaragua (Republic of).— L0aN.— In accordance with the
agreement referred to in the “Chronicle” of Nov. 4, p. 1274,
Brown Brothers & Co. and J. & W. Seliginan & Co. of New
York have made a loan of 81,500,000 to the Republic of
Nicaragua, the proceeds of which are to be used exclusively
for the reformation of the Nicaraguan currency and the
establishment of a bank in Nicaragua to bo incorporated in
the United States of America. The bank is to have an
authorized capital stock of 85,000,000 and is to be the vehicle
for the introduction of such measures as may be recommended
for the reform of the currency. Under the agreement for the
81,500,000 Iloan, the revenue of Nicaragua is being collected
by a collector nominated by the bankers in a manner similar
to that in which the San Domingo revenue is collected. The
bankers have nominated as collector Clifford D. Ham,
formerly surveyor of the Port of Manila, who within the last
few days has taken over the collection of the customs receipts.
Messrs. Conant and Harrison, currency experts, are now in
Nicaragua studying the needs of the country, and upon their
return a plan of currency reform will be formulated
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Dec. 23 1911.]

This arrangement is regarded by all concerned as only a
temporary expedient to enable Nicaragua, with as little
delay as possible, to enjoy the benefit of a stable currency
and improve banking facilities. It is contemplated that
upon the ratification of the treaty between the United States
and Nicaragua, now pending in the Senate of the United
States a loan to the authorized amount of $15,000,000 shall
be made for the purpose of settling upon an equitable basis
Nicaragua’s existing debts (including among others the so-
called sterling bonds of 1909, the status of which is the sub-
ject of controversy between the republic and its creditors), of
adjusting claims and for the construction of much-needed
railway lines.

Plainfield, N. J — city's Offer to Purchase Refused.—The
Plainfield Union Water Co. has refused theoffer made by the
city to purchase its property for approximately $500,000.
It is said that a formal declination of the city’s proposal was
sent to the Common Council by Frank Bergen, President ol
the water company, on Dec. 14. See V. 93, p. 1413.

Vancouver, Wash.—vote.— We are advised that the vote
cast in the defeat of the proposition to adopt the commission
form of government on Dec. 5 (V. 93, p. 1620) was 447
"for” to 958 "against.”

Bond Proposals and Negotiations this week
have been as follows:

Alll'lIl OFPIN. Brown County, So. Dak.—Bond Sale.- The Sinkin
Commissioners have been awarded $20,000 5% refunding bonds.
$1,000. Duo April 1 1017.

ADAMSVII LF  McNairff Countg
has yet been made of the $5,000 0%

not sold on June 10 (V. 03, p. 181

Fund
enom.

Tcnn.—Bonds Not Sold.—No award
coup, school-bldg, bonds offered but

)-

AKRON Ohio.—Bond Sale.—On Dec. 15 the fngwmg laga were received
for the three Issues of 4H% coupon bonds ( ), aggregating
?231'000: $00,000 $100,000 $11,000

Issue. Issue.
Davles-llcrtram Co., Cincinnati.. *$00,773 00

$169,048 00 $11,158 83
TSR % WelsottCoy, Cleveland .- 6.000 89 #135998 00 ¥ililen
Hoehler & Cummings, Toledo-——----.7«n«V/nn 11,1 0
Elgysm%reﬁt&Ceu_,C&re‘)agﬂd 08%53%M 163900 69t 14S 68
A. E. Aub & Co., Cincinnati.... 60,516 00
OtISE &DHough &CC|:EVE|%I?d I _ d)rg])zzg) 109,005 00 11,142 00
enison 0 evela - .

Western-Uennan Bank, Clncmnat .- 00,400 00 168,900 00 11,132 00

* These bids were successful.
Bonds Not Sold.— The following bids, all of which were rejected, were also
received for three Issues aggregatlng $8,100 offered on the same day

(Dec. 15): $4,500 $2 400 $1 200
Issue.

Hayden, Miller & «0,. Cleveland---------- $4,518 00 $2 02 00 $1 01 30

Well, Roth & Co.. Cincinnati -4, 515 2.403 "1, 20V60

Tlliotson & Wolcott Co., Clevelan - 4,008 00 2403 [ e

Otis & Hough, Cleveland . . . -------m- 2.404 §

00
Western-German_Bank, Cincinnati J45 2,400 00 1,200 0O
Wc arc not advised as to what disposition was made of the $ol5 3-year
Improvement bonds also offered on Dec.

Bond Offering.— Proposals will be received until 2 p. Jan. 16 1912 by
W. A. Durand, City Aud., for the following A14% bonds aggregating

$11’ IooJefflelrson Avc. paving assess, bonds. Denom. $590|

Date July 15
Due $1,180 yrly. July 15 from 1912 to 1021 Inc I

20,150 bon D
By G5 PN B0 55,000 ey, 3EMOMs or Q105 o 1920
Incl. and $2 150 July 15 1

17,850 B/\Iater St. gglvm% assess, bonds Denom. $1,000 and $800.

3 Date
uly 15 1 ue $1,000 Jul¥ 15 1912 and 1913 $1850 July lo
T

1914 and $2,000 yrly. July 15 from 1915 to_1921 inch
2000 Howard St Ith. (Cit sportlon) bonds. Denom. $1,000. Date
uly 1 1011. ue July 1 1916
3,250 Eijbllc Impt £(;cltys portlon) bonds (V. 93, 1548). Denom.
000 al ae Oct. 15 1911. Du ct. 15 1914.
2700 V|aduct brldge (city’s portlon) bonds. Denom. $900. Date
Sept. 1.1911." Due Sept. .
2500 uarantlne (Bltys portion) "bonds. Denom. $500. Date Dec. 1
ue Dec.

Int sémi-ann. at the Nat. Park Bank In New York. Cert, check on a
bank 'in tho State of Ohio for 5% of bonds bid for, payable to the Aud-

‘omITAuthorized —An ordinance has been passed providing for the
issuance 0f~*"SgoO 4H%_ coup, wato orlc’\p
Denom. $1,000. ~ Date Dec 26 1911. Int.J.&D Due uec. <0 iuoi .
Min: irpu County Tex.—Bonds Reglstered—On Dec. 11 the State
Com pSwreglstered 10,000 20-year water-works and $500 10-year
street 5% bonds.
anaiudgo SCHOOI DISTRICT (P. O. Anadarko), Caddo Comity,
Okla.—Bonds No'l Sold— No award has yet been made of the $10,500 bonds
offered without success on Dec. 5 1910 92, p. 203).
ApDMORF Carter Comity, Okla. — Bond Sale. —4Vc are advised that the
$47 loo 5% warrant-funding bonds offered without success on Match 1
(V 92, p. 747) were sold several months ago.
ARTHUR, Ida County. lowa.—Bonds Offered b
Bolger Co of Chlca o |s oﬁerln to Investors the
bonds voted Nov. 3, p. Denom
Int_ ann_in Chlcago Due

Bankers—The T. J.
7,000 6% water—works
ate Nov. 1

$500 arly Nov. 15 from 1910 to 1923 IncI
000 on Nov. 15 in 1924. 925 and 1920. Bonds arc exempt from

r.n.
taxJation in lowa. Bonded debt, $7,000. Assess, val. $140,952, real
value (cst.) $225,000.
mBAINBRIDGE, Decatur County, Ga.—Result of Bond Election. Reports
state that the election held Dec. 14 resulted in favor of propositions to Issue
on noo nubile-school, $15,000 city-hall, $10,000 water-works ext. and
$25 000 street-paving bonds, and In the defeat of the question of Issuing the
$20]ooo hospital bonds (V. 03, p. 1488).
batii ¢1n$rn| ilioc County. Me.—Bond Sale.—On Dec. 10 $110,000
4% 30-vear refunding bonds were awarded to the Bath Trust Co. in Bath

at t04.78 fuid“InT— "Zesis of about 8,74%. | Other bids follc ‘gost 103. 333
----- Bost.1103.

Edmunds _Bros., Boston
IIaydcn Stone ‘& Co.. Bost.104.191 E.M.Eamsworth& Co.,

Noyes & Fletcher Portland 104,147 0 Connor & Kahler, Boston)
Adams & Co., Boston-----—- D403 . Rollins &Sons, Boston 103.155
Fred. Talbot Portland— -103.987 3

A. B. Leach & Co., Boston..103.73

Merrill Trust Co., Ban
%'(—:1?5 2 %ll;na'qstPortlarnd 10%376 MaynardsS. Bird & Co., ortI.IOl.O7
q ECYSVgIth accr. Int.  Denom. $1,000. Date June 11911. Int. J. & D.

BARTON HEIGHTS (P. O. Richmond), Va—Bond Sale—On Dec. 20
the $20,000 6% coup. town-Impt. bonds ( 1679) were ta]warded

tollBumpus & Co. of Detroit for $20,820 50 (i04 135) and Int. er bids
ollow:

Ulcn & Co., Chicago___ *$20,107 00
Sputzer, JRorick & o 00435 50 W. N. Color & Co, NV, +20,025 00
S. A. Kean & Co., Chic..

«20,220 00 E'arscon Son %‘ %0 Cglc a*20,009 00
*20,217 00 eer ons Co
ah '£¥20,000 00

New First Nat. Bk., Col. .
20,206 00  Chicago

John Nuvcen & Co., Chic.
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Accrued interest, a Blank bonds a Dess $1,000 tor expenses
$10 000 bonds arc dated Dec. 1 1911 and are due Dec. 1 1941; the re-
maining $10,000 Is dated Jan. 1 1912 and due Jan. 1 1942.

BAYARD, Guthrie County, lowa.—Bond Sale.— Geo. W. Bechtel & Co.
of Davenport were awarded 'the $10,500 5% 20-yoar water-works bonds
voted on Nov. 6 (V. 93, p. 1338).

0. Bay City),

BIG SANDY IRRIGATION DISTRICT. Cheyenne County,
Not Sold—No award has yet been made of the $375,000 6%
offered without success on"July 24 , P 99)
ing made to sell the bonds, we are adwsed

BINGHAMTON, Broome County, N. Y.—No Action Yet Taken—No
tion has yet been taken Iooklnztowards the Issuance of the $158,200 Ilght—

In%plant bonds voted Oct. 27 :P 275).
ale: 4 the $20,000 3H% reg. flre-dept. bonds (V. 93, p.

894) were sold to the C|ty of Blnghamton

BLAINE COUNTY (P O Hallefé)
will be recelved until 1

refundin 5000 fundlng 0% old coup, tax-free bonds.
Sec 1900, Idaho Codes. Denoms. $100, and $1,000. Date April 1
1911. Int. J. & J. at the Co. Treas. office. Due 10-19 years. Cert, check
for 5% of bid, payable to the Chairman Bd. of Co. Comm'rs, reqmred

BOGART Oconee County, Ga—Bond Election Proposed — Reports state
that this place will hold an election to vote on the question of Issting $5,000
school-building bonds.

5. 20OONVIlI Cooper C%jﬂty Mo.—Bond Sale—On Dec. lEt'>h$1ﬁ ,000 5%
vear cou e ere aw utherlin
of"Kansas('gPQ) WE for $15%E Eﬁ%{l%é\)l int. eﬂgeﬁwmnds §t|5|:é’
bids follow
ranuos Bros.& Co.,St. LouIS $15 168 Commonw. Tr. Co., St. Louis $15,045
A. Edwards & Sons, St. 5118 L. D. Laning, Kansas City.. 15,020
S. A. Kean & Co., Chlcago— 15090 N. W. Halsey & Co,, Chlcago 15011
Whltaker & Co., St. Louis 15051  Mercantile Tf. Co., Louis. 15,010
De Date Jan. 1 1912. Int. J. & J. at the Clty Treasurer's
Auth vote of 724 to 6 at election held May 1.
BRAINTREE_ (P. O._South Bralntree} Norfolk Counté/ Mass. —Jem-
R/cl)rar Loan —A ‘loan of $20,0 April 12 and $10,000
1912, has been negonated' It is stated with N . Harrls & Co.,
Inc of Boston at 3.18% discount.

BRIDGEVILLE, Alleghe?g County. Pa.—
bids were received on Dec,

Colo.—Bonds
'20-year bonds
No attémpt Is be-

Idaho —Bond Offering.

Progosals
by the County Cler!

for $17
Authorlty

eno
office.

Bond Sale.—The following

r the $23,000 (not $25,000, as at llrst re-

orted) 4M% 30-yr. fundln bonds V 93,

o) Nt i Brei g bondS (e BeRude &)Co Pltisb $23,379 53
J.S&W.S.Kuhn,Inc. Plttsb23 654 8L USS|n%( Seovlile & Co
E. S. Wheeler, Pittsb 23,624 25 ane &CO Minn.. 231 00

West. Reserve' Inv.Co.,;Minn23,600 00

Denom. $1,000. Date Aug. 15 1911. Int. F. &A. Due Aug. 15 1911.

BRITTON, Marshall Coun(tjy So. Dak.—Bond Election Proposed -A n

election will probably be held, reports state; to vote on the question of

issuing $10,000 school bonds.
BROOKVILLE, Jefferson County, Pa.—Bond Sale.—On Dec.

$110 000 5% goltf coup, tax-free bonds ( . 93,

the Brookvillc Title & Trust Co. for $116,010.

BROWNSVILLE, Haywood County, Tenn.—Bond Offering.—The $40,-
000 5% 306y ear street-impt. bonds, bids for which were re‘l]ected on July 10
(V. 93, p. 608), are being offered at par. Date of bonds 2 1912.

BUTLER, Johnson County. Tenn —Bond Sale—ThetBs 000 6% 20-year
coupon school bonds offered” but not sold on Aug. 15 (V. 93, p. 608) have
been awarded to contractors.

CABELL COUNTYM O. Huntington), W.
Part— Seasongood & a er of Cin. have beéen awarded at par $100,000 of
the $300,000 4 14% 20- 3 -year coup, road bonds offered without Success
on July 11 (V. 93, p. 181

CALHOUN_COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.—
Bond, Sale.—The Permanent School Fund on Dec.” 11 was awarded at par
and int., the remaining $2,500 of the $5,500 5% 5-40-year (opt.) bonds,
$3,000 of which were sold on Nov. 10 (V. 93, p. 1414).

CAMDEN, Camden County, N. J.—Bond Sale.— On Nov. 27 the $25,000
4% 20-year ‘coup, or reg. Ore bonds (V. 93, p. 1489) were awarded to the
Sinking” Fund Commissioners at par.

CAMDEN, Oneida County. N. Y —Bond Sale—On Dec. 18 $18,000
clectrlc-| IIght bonds were awarded to John G. Dorrance of Camden. A
similar issue of bonds was sold on Sept. 18 (V. 93, p. 971).

CANFIELD TOWNSHIP (P. O. Canfleldg) Ohio.—Bond Sale.— On Dec.
18 the $3,000 5% 3-8-ycar (ser ) road-Impt. bonds offered on Dec. 11 (V. 9U,

z)were awarded to the Farmers’ Nat. ank in Canfield for $3,050
101 660) and Int.—a basis of about 4.66%. A bid of $3,030 was also
recelved from H. A. Manchester.

CANTON, McPherson Count){)e Kan.—Bonds: Not Sold.—The City Clerk
advises us that no sale has yet been made of the two issues of 4 -20-
year (opt.) bonds aggregating $30,000 mentioned in V. 92, p. 748.

CAVAI IFR COUNTY (P. O. Langdon No. Dak.—Bond Sale.—We are
advised that the Securlty Trust Co* of St. Paul was awarded_the $5 100
WIllliston Lake Drain No. 1 bonds offered without success on Jan. 7 1911
(V. 92, 542).

CHAl PAIGN Champaign County. |lIl—Bonds Voted.—The electlon
held Dec. 15 r~ulted in favo? of the proposition to Issue the $35,000 light-
system-construction bonds (V. , p. 1548). The vote was 713 to 370.
CHAMPAIGN COUNTY (P. O Urbana). Ohio.—Bond Offering—O. E.
Ely, Couan Auditor, will offer at public_auction at 12 m. Jan. Z 191* an
issue of $20,000 4% coup, tax-free Mad River North Impt. bonds. _Auth.
Sec. 0,489 Gen. Code. Denom. Int. J. &J.
at the County Treasurer's office.

CHENEY, Spokane County
6% 10-20-year (opt. )Wco

15 the
p. 1548) were awarded to

Va.—Bonds Awarded in

$1,000. Date Jan. 2 1912.
No deposit required.

Wash.—Bond Sale.—On Dec. 12 the $9,000

up, tax free funding bonds SV 93, p. 1626) were

awarded to Allen & ells of S okane at 100.50 and Other blds were

received from Thos. Bolger . Kean & Co., Cutter, May & Co., of

Chicago; Hoehler & Cummlngs of Toledo . Il. Causey & 'Co. of Denver;

L. 1). Laning of Ke.nsas City and the Northern Bank & Tr. Co. of Seattle.
CHICAGO. 111—Bids.—On Dec._ 14 the other bids received for the

$1 500.000 brldlge and $750,000 Jungment refunding 4% _gold bonds

awarded to the Harris Trust & Savings Bank of Chicago and First | rust &

Savings Bé:tnk at 99@327 %?;id Int. (V. p 1680 were as follows:

ng'qt RO,,PnTp§20n2 k) Natlonal Clty gan:k C?ncago 198.81

Bont &S Sk S 19006 Wm. Solomon & Co., Chic

State Bank of Chica o Chic. Northern Trust Co., 'Chic__J

Standard Tr.& Sav. Chlc. 1llinois Tr. & Sav. Bk., ChIc.|

'\L7l|n|oR Trust (82‘01, C(t:ﬂca i 0014 N Igey&&cgo Cgr'}figgo 98.78
erc oan r ic.

Estabrook & Co., Chicago— 98.93 Lee Illgglnson & Co., Chic..98.763

Blds”vereak?0°submitted bv Well, Roth & Co., Nat. Bank of Republic.
Babcock, Rushton & Co. and Hornblower & Weeks of Chicago for parts
of the Issues offered.

Cl PVPI AND Ohio.—Bond Sale.—On Dec. 18 the following bids were
received for the three issues of 4H% coup, bonds aggregating $440,000
(V. 93, p. 1489): 5250,000 $40,000 .$150,000

27-tr. issue. 25-yr. issue. 27-yr. issue.

Tltlllst& H?& s |Ct’I[ Ci C|I ! g J 258,978 00

atson olcott Co., Clevelan

Fifth-Third Nat. Bank, Cincinnati.. 258,375 00 41,268 00 al5%475 00
First National Bank 707,978 7a 41,338 75 %522471 E(S)
Stacy & Braun, Toledo......ccoviiiiiiiiiiiiiiiciieeaaee, i s

nond7Tuthoriz' d\—An ordlnance was passed Dec.11 providing for the
Issuance of $12,000 4% coup, street opening bonds. Denom.” $1,000.
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Bond Ordinance Defeated— Local papers state the City Council defeated
an ordinance on Dec. 18 providing for the issuance of the $1,500,000 bonds
for the construction of a filtration plant (V. 93, p. 14).

CLEVELAND HEIG HTS, Ohlo Baond Offerini —Proposals will be re-
celved until 22 m. Nov. 7 by Canfield, VII. Clerk (P. O. No 309 Beck-

%d Vi for |I ‘followin i % :
$23 I—gLalr?e eI—?nad o cI © ?DO g A$II d]OCOLrIIgi gﬁozt ue ‘on ?)%St 1
as follows; $1 422 in 1912, $2 yrIy from 1913 to 1917 incl. and

$3,000 yrly. from 1918 to incl:

17 147 Monmouth Road bonds Denorn. $1,000 and $147. Due on Oct. 1
as,_follows: S1,147 in 1912, $1,000 In 1913 and 1914 and $2,000

yrIy from Toi5 to' 1901 |nc| ]
Sec, 3914, Gen. Code. Date "day of sale.” Int. A. & O. begin-
Bonds to be delivered

nlrég pr|I 11912, paygble at the Vil. Treas. office.
paid for within days from time of award. Cert, check on a bank

. cl
other than the one making the bid for 10% of bonds bid-for, payable to the
VII. Treas., required. Purchaser to pay accrued Interest.

CLINTON, Clinton County, lowa.—Bonds Authorized.—A resolution
was passed Dec. 12, it Is stated providing for the Issuance of $1 ,800 bonds
to pay the C|ty s portion of the construction of a sewer in Sewer Dist. No. 1.

CONCHO COUNTY COMMON SCHOO L DISTRICT NO. 11, Tex.— Bonds
Awarded in Part.—The Permanent School Fund was awarded $6,500 of the

%11 50% 5% 10 40-year (opt) bonds (V. 93, p. 1134) at par and Int on

Irélt pailgaéble at the American Exchange Nat. Bank

CONNECTICUT.—Bond Sale.—On Dec. 21 the $4,000,000 4% 25-year
coup, or rcg. general bonds t(V ‘93, p. 1489) were awarded to It. L. Day &
Co. and Estabrook & Co. Boston at a joint _bid of 101.598—a basis of
about 3.90%. There were 90 other bids rangqoo% from par to 102. The
aggregate amount of bonds bid for was $31,

COOPER COUNTY (P. O. Boonville), Mo.—Bond Sale.—On Dec. 15 the
$100,000 4% 5-20- (opt.). court-houso, bonds (V. 92, p. 1714? were
awarded to A, G. E wards &Sons of St.Louis at 95.773. Other bids follow
Sutherlin & Co., K.Clty, M0.94.45 W. Halsey & Co., Chlcago 93 08
CommonwealthTr.Co.,St.L__ 94,086 |Mercant|Ie Tr. Co., ‘225

rn. $500. Date Jan. 1 1912." Int. & J.

CcO Bighorn Count}yI Wyo.—Bond Offerin
recelved unt|I Jan. 11912 by the Town Clerk for $25,0

water-works bonds.
CRAWFORDSVILLE, Mont omery County, Ind.— Desantlon of Bonds

— The_$25,000 4% tax-free ele I|8h bonds awarded

of Indianapolis at par (V 03, p. are in the denorn. of $500 each and

dated Oct. 1 1911. Int. A. & O. at the Treas. office. Due $1,000 Oct. 1

toYoS”~inc? ° Ct' 1 1913 33,000 Oct’ 1 1914 ancl 51.000 yrly. Oct. 1 1915

.— Proposals will be

CROCKETI, COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.—
Bond Sale.—The Permanent School Fund was awarded $4,000 5% 10-40-
yr. (opt.) bonds at par and Int. on Dec. 11.

ALLAS, Dallas County, Tex.—Bonds Authorized.—Local papers state
that the Bd. of Municipal Comrars. fassed an ordinance on Dec. 11 provid-
|ng for the Issuance of $100,000 4>%% hospital bonds.

ON, Ohio.—Bond Sale. Dec. 19 the twelve issues of coup.
It II’S Stond’f (V. 93, p. 1549) aggregatlng $120,400 were awarded as follows.

$9,000 5% 7 J4- yr((averf) VaIIey St.
Cln. for $9,
7,200 5% 7 Ji- yr averg Valley St.
for’$7,5
9.000 5% 7H-yr. (aver) Clover St. ‘pavm assess, bonds to A. E. Aub &
0. O 05.488.

Cin. for $9,
assess, bonds to A. E. Aub &

avmg assess bonds to A. E. Aub &
8pavmg? as,ses,s5 bonds to A. E. Aub. &

9.500 5% 7M-yr. (aver.) River St. pavm
Co, of In for $10050 05789)
6,700 5% 7-yr. (vlver Broadw; 3? bonds to Seasongood
St of Cin. tor 7033 66 104

6.500 5% 7-yr. (aver) Broadway pavi gsassess bonds to Seasongood
Mayer of Cin. for $6, 105.11).

10.000 5% 3-12- yr (ser.)” Lexington Ave. pavin assess bonds to Stacy
& Braun of Toledo for $10, 546( (105.465

10.600 5% 3-12-yr. ser‘% Creighton Ave. paving assess, bonds to the Third
ank of Dayton for $10,605 (106 05)
31,500 4% 12 1- 3 -yr.. (aver.) water-works-impt. and ext. bonds to C E
Denison & 'Co. of Cleve $31, 560 80 (100 193)
12.000 5% 7K-yr.

aver.) Keowee St. pavin bonds to Maver,
alter & Co. of Cin. for $12, 14 (105.95.)
6.000 4 K%I9- 14—Er Forest Ave. storm- water -sewer bonds to the

(ser.
ton gavmgs Bank & Trust Co. of Dayton for $6,249 50

Iover St extension bonds to the Daa/ton Savings Bank
& Trust Co. of Dayton for $3,003
DECATUR _SCHOOL DISTRICT (P 0, Decatur). Adams County, Ind .-

Bond Sale.—On Dec. 15 an Issue of $11,500 school bonds was awarded to
. M. C_amp%el Sons & Co. of Indlanapolls according to reports. De-
nomination

DE KALB COUNTY (P. O. Auburn). Ind-
will be recelved until 2 p. m. Jan. 15 1 12 by A. W. Madden, Auditor, for
the $160,000 court-house and $20 power house 4% tax-free coujpon
bonds V 93, p. 1134). Denorn $1 OO ated Jan. 15 1012.
J. at Treasurer's office. The $160, bonls will become due $16,000
yearly from 1 to 10 years and the $20 000 bonds in five series from 6 to 10
years. Certified check on a bank In De Kalb County for 3% of bonds to be
sold bgayai)e to the Board of mmlssloners required. Forms for bids
upon appllcatlon to the Audit

3.000 4% 14-yr.

—Bond Offering.— Proposals

can
DETROIT, Mich.—Bond Offermg—Prcl)Posals will _be received until
4 p. m. Jan. 9 1912 it Is stated . Guiney, Sec'y Bd. of Water

Comm rs, for $250,000 4% 20-year waterdbonds Int. semt-ann. Cert,

check for Mo 1% of bonds bid for require

b DONNE(IIIHSOI\I Lee co$usn5t 5 S%}Ila tB bd Sdale—tLC(‘)caI Igvestors h%\ée
een_awar at par, water bonds voted on Oct. 9 (V.
O%\g) eDenorII $g6% ° v

EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. ex.—
Bond Sale.—On Dec._ 11 the Permanent School Fund was awarded at oar
and Int. $1, 700 5% 5- 20 -yr. (opt) bonds

EASTON, Talbot Count — Bonds Not to be Re-offered at Present—
We are advised that the $35, OOO 4% 1-35-yr. (ser.) street-impt. bonds of-
[jer d without success on May 20 (V. 92, p. 1451) may not be rc-ollercd

ore next spring.
EASTON, Northampton Coun&y —Bond Sale.—On Dec. 1 $12,800
5-10-yr (opt.) str.-impt. and '700 10- 20)6 (opt)B B(L)JbIIC Iay%round
4% bonds were sold torl]ocal |n\éesstors at 101. enorn. $1

Date Sept. 1 1911.

nl?dos County, Ore.—Bonds Voted —The |

TS
bonds “received a favorable vote, i

reéent alection.

.ENFIELD Halifax Count)r/1 No. Caro—Bond Sale.—On Dec. 6 the
510-0°9 <% coup_ electric-light bonds iY 93 p. 1276) were awarded to
F. M. Stafford & Co. ot Chat anooga at

--ENTER PRISO IRRIGATION DISTRICT Fremont Count ldaho.—
Bonds Not Sold—Bond Election.—The $20, bonds advertlseId to be sold
on Dec. 12 (V. 93, p. 1490) were not offered on that day, as the Supreme
Court has. ruled that a certain law passed In 1911 regulating Irrigation dis-
trict elections_is unconstitutional. = The bonds will again be submitted to
thCJvoters on Jan. 2 1912 in accordance with the old Iaw

roposition to issue
I? énreported, at a

ALLS CITY. Rlchardson County. Neb.—Bond S On Dec 5 the
$24 000 0-20-yea opt sewera e and $10,000 10- 20 year opt water-
extension % bo (t lfl) I) were awarded to . C. Speer &
Sons Co. of Chicago at par and interest.

é O. Fayetteville), W. Va.—Bonds Defeated.—m
The question of issuing $75,000 bonds to construct a_macadam road from
FayetteVIIIe to Macdonald was defeated on Dec. 9. The vote, It is stated
as 1,347 "for” to 1,028 "against”— a three-fifths majority belng necessary’
owever to carry.

(SFORT DODGE, Webster Count
000 4 % 10-yr. school- refundl%
I‘%tco of Davenport at 101.03

FAYETTE COUNTY

lowa.—Bond Sale.—On Nov. 8 $40 -
onds were awarded to Geo. M. Bechtel
Denorn. $1,000. Date Dec. 1 1911.
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oV scrlica Count Ohlo Bond Sale.—On Dec. 16 the $9,727
S y 490) were awarded to$W il

«n ai ((\)/ 1
Roth & Co. of Cin. for 9%02 10 10I 89) and int. © Other bids follow:
rcmunn
Stac & Braun, Toledog----- $172 17 ISeasongood & Mayer, Cin__ $i08 oo
Hayden, Miller’& Co., Cieve. 138001 .

FRANKLIN COUNTY (P. 0. Columbus
posals will be received until 12 m. Jan. 4 19
S Clerk for $60,000 4% bridge- constructlon bonds.

a
™

Ohio —Bond Offering.— Pro-
by the Board of Commission-
Denom.

fv'9o at®J 1t91 Int. J. & J. at the Count Tre urers office.
Due year Jan 1%rom 1913 to 19& incl us?ve Y %s e c{%ﬁv&
ertifie

ered and paid for within 5 days after they arc ready for dellver
check on a national bank or ‘trust company in Franklin CounI/y for 1% of
bonds bid for, payable to F. M. Sayre, Auditor, required.

FREDERIC. Polk County, WIs,—Bonds Not to Be Issued.—The $2 000
% coupon water-works honds offered but not sold on Dec. 5 1910 (V. 91
1661) will not be Issued, we are advised.

GALVESTON COUNTY, COA1A10N SCHOOL DISTRICT NO. 20 Tex
Sale.—On Dec, 11 the Permanent School Fund was awarded $3500

Bond
5% 20-40-yr (opt) “bonds Bt par and’|

GRAND_TRAVERSE COUNTY (P. 0. Traverse CItIl'l Mich— Bond
Election.— The election to vote on the proposition to Issue thie $10 000 bonds
to_purchase the rounds of the Traverse City Drivin 1% Park for agricultural-
falr grounds (V. 93, p. 1134) will be held April 119

RAYSON COUNTY (P. O. Sherman), Tex.—Bonds Voted.— By a vote
of 934 to 435 the Iproposmon to issue 0,000 road-constr. bonds’carried,
reports state, at the election held In the Sherman District on Dec. 9.

HACIENDA SCHOOQL DISTRIC Santa_Clara County cal — Bond
Offering.— Proposals will be recelved until 11 a. m. Jan 1912 by the
Clerk, it Is stated, for $4,500 5% site and building bonds Denom .

Interést semi-annual. Due $500 yearly from 2 to 10 years inclusive.

HARDIN COUNTY COMMON SCHOOL DISTRICTS, Tex.— Bond Sale
— We arc advised that the $10,000 5% 20-yr. Dlst. No. 18 bonds reglstered
. am

on Aug. 22 (V. 93, i the $10, 5% 5- 20—y . (opt.) Dist. No. T
bonds Tegistered on e (V. 93, p. 895) have been disposed of, the former
to the State and the atter to W. 'C." Whitney, a contractor.

a DASKELL COUNTY (P. O. Haskell), Tex,— Bond Election Proposed.—
An election will probably be held in the county, reports state, to allow the

issued to detcrmlue whcther or not $75,000 road-constr. bonds shall be

HEBER SPRINGS SCHOOL DISTRICT (P. O. Hebcr), CIeburneCountX
Ark.—Bonds Not Sold.—No award has yet been made of the $20,000 5%
30-yr. hl?lh -school-bldg, bonds offered on Nov. 24 (V. 93, p. 1213). Pro-
posals will be received at any time.
HEATPSTEAD Nassau County, N. Y.—Bond Sale— On Dec. 19 the
0,000 4hi % 1-25-yr. (seré)( old coup, almshouse bonds (V. 93, p. 1680)
III/Je avi/Iarded to Chlsho hapman ot N. Y. at 101.77 and Int.  Other

Spltzer Rorick & Co., N. Y.101.279 IFerris & White, N. Y 100.691
M. Grant & Co., N. Y— 100 97 [Bank of Rockville Centre” "100. 29
HENNEPIN COUNT 5.8 . Alinneapolis), Alinn.—Bond Sale
Dec. 18 $6,950 Ditch No drainage bonds wero awarded to the Slnklng
Fund at par for 4s. _Denom. $700; one bond of $650 Int
00 yily” Jan. 1 1912 to 1920 incl. and $650 Jan. 1 1921.

HIGHLANDS~ GRADED COAIMON SCHOOL DISTRICT NO 2 (P,
Fort _lhomas). Campbell County K Bond Sale.—On Dec $25-
000 5% coup, bond )ywere awarded to Well, Roth & Co of
Cin. for $26,0 07 and Int Other bids follow:

Provident Savm ank &Trust Co., Cincinnati $' 5 847 50
Seasongood & ayer Cincinnati . 25'tl0 00
German National Bank, Newport '3’ 125

I 251187 50

Newport National Bank, Newport

LSBORO, Washington County, Ore.—Bond Sale.—According to re-

i’ts $71,468 16dsewer LIaonds were awarded to lloehler & Cummings of
do at par and Interest.

J.— Bond Sale.—On Dec. 20 the $17 891 17 4 U% cou

HOBOKEN,
. Grant &

or rcg. Judgment ‘bonds duo Jan. 1 1932 were awarded t:
of New York at 100.51. No other bids wero recelved

HOUSTON Harris Count ex.—Bids Rejected.—The following bids re-
ceived on Dec. 11 for the 24000 5% 20-30-yr. refunding bonds (V 98
p. 1213) were rejected

remlums Premiuns.

R. Compton Co St. L.$18,946 80
Comm Tr. pCo City . 15 875 00 DIE\/II/I(EI)Id—IﬁmII\II%&NCO <y
Hayden, Miller’ &Coc Clé.j 1. Moore, Chic.: Thos J $13,990 80

Scason&ood&Al In BolgcrCo., Chic.; City

ollins & ) Ln.&Tr.Co., Galnesv.,

A. B Leach & Co. Chi 14,027 48 sutherlin &Co Kan. Clty 13,886 00
N. W. Halsey&Co | Estabrook &

IlbernlanBk Ass JC
Bond Sale.—The City Secretary advllses us '[II‘I gthe abdve Iésue agge tIgI0
$000,000 4J%$% 20- 30- r. éo coup 8ub|lc-schoo| bldg. bonds offered
without success on Sept. were then awarded at private
sale to the Win. R. Compton Co. s The former issue, It Isstated
was awarded for $542 86 (103. 623) and the latter at par.

JACKSONVILLE. Duval County, Fla.—Bond Sale..—On Dec 18 the
$2500004H% 25-yr. gold coup impt. bonds (IV 93, p. 1549) were awarded

W. Halsey & Co. of N. Y. at 102.25 and lut.—a basis of about 4 36%
Other bids follow /0
W. C. Langle .
Estabrook & Bosto 253,287 50
Blodget & Co. d E. H. Rolllns & Sons, New York 252,725 00
Atlantic Nat. Bank Jacksonville, and R. M. Grant &Co_., N. Y. 252,587 99
Townsend Scott & Son, Balt.; Breed & Harrison, Cincir natl.. 251,335 00

Baker Watts & Co., Halnbleton & Co., Sutton, Strother & Co.,

Ba
FIorlda Natlonal Bank, Jacksonvnle—

JEFFERSON CITY, Cole Countg ond Election.—An election will
be held Dec. 28 to vote on the qui stlon “of Issulng $70 000 bonds.
JEFFERSON COUNTY (P. O. Steubenvnlg Oh|o—Bond offering —
Progosals will be recelved until 12 12 by the Commissioners’ of
hfleld and Hopedalc Free Turnplke Road (care of Coun Auditor) for
$30,000 4 A% coupon turnpike bonds. Authority Sec. 72

et se Gen
Code. Denom. Q. Da Feb. 1 1912, Int. A A thequuntv
Treasurer's office. ue $500 each’ six months from Sent 1 1912 to

251,300 00
250.875 00

March |
1920 lncl $l 000 Se t. 1 1920, $500 on March 1 and $1,000 on Sept 1from
1,000 each six months from March i 1925 to March 1
'Sept. 1 1930, $1,500 March 1 1931 and Si,000 Sept
1931. Bonds’ to be delivered on or before Feb. 5 1912. Certified check for
5% of bid, payable to the Commissioners, required.

JEROME SPECIAL SCHOOL DISTRICT (P O. Dublin R._D. No 5%0
Union and Delaware Countles Ohio.—Bond Sale.—On Dec.. 15 the $1,
5% 5% (aver) bonds (V. 93, p. 1621), were awarded tom’ S
Pond of omerset at 1 026. Other bids follow:

W. S. Blaney, Jerome Twp -101.7331Farmers’ N. Bk., Plain City.100.333
KENT Choctaw County, Ohio.—Bonds Not Sold.—No award was made

on Dec. 12 of the two_issues of 5% East Main St. Impt. bonds (V. 93, p_1415)
owm&to pendlng litigation. The highest bid, Itis stated, was one of $32 -
from the Provident Sav. Bank & Trust Co. of Cincinnati.

LAKE CHARLES, Calcasieu Parish. La.—Bonds Voted.—By a vote of
163 t the Issuance o 40,000 school-building bonds was” authorized
at an electlon held Dec.

LAKEWOQOD. Cuy%hoga Coun? Ohlo —Bond Offerln% Pro
will be received until in. Jan. 15 1912 b . Cook, City Clerk
following bonds:
$92,000 4H% publlc Impt. bonds. Denom. $1,000. Due $ 000 Oct 1
and_$5,000 yriy. Oct. 1 from 1922 to 1939'incl.
Denom 1 090,

osals
or the

10,900 5% Detr0|t St sewer constr, assess, bonds.

r(}/ Oct. 1 from 1912 to 1021 Incl.
15,000 4 Are and pollce ept, bonds. Denom. $500. Due Oct 1 '21
36,208 5% West Madison sewer-constr. assess, bonds, Denom $4 S 0!

e $4,526 yrly. Oct. 1 from 1913 to 1920 Incl.
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, Date "day of Sale” Int/ A AO
state'stS V e ~ y has n”cr defaulted la
NoT d("3771339)t ite M

voted
t~MffInTFund Trustees.

nfv  Mich.—Bond Election Proposed.—We arc

ad"ed that an cIchon wUI be held soon to vote on a proposition to Issue

park bonds. . tv Ohio—Bond Sale.—The two Issues of 5%
LA RUE. AMarion atlng 522,500 offered on Nov. 20 (V.

H 211) havePbeen®awaVd™dg tog Wen, Roth & Co. of CIn. at 108.10.

P 1rinH_('nlfax County Neb.—Bond Sale.—On Dec. 11 the $10,000 5%
5-20?year*(optJ* water- improvement bonds (V. 93. p. 1339) were awarded
to ChasVII. Kidder & Co. of Chicago at 90.50 and Int. Date Oct. 2 1911.

i NnvWwKTON Ncy Perce County, ldaho.—Bond Election. Papers “ratc
thatPan ejection will be held Dec. 30 to submit to the voters a proposition
toBssue $17,500 Eighth St. paving (city's portion) bonds.

“S S & AT I w ar
VII-STONR COUNTY (P. O. Ciroesbcck). Texas.—Bonds

The election held on Dec. 16 In Precinct No* 4 resulted. It Is stated, Iu fWor

of the proposmon to Issue good roads bonds (V. 91, p. liuu

being 450 to 1
mgnl gICHOOI DISTRICT (P. O. Lodg San Joa uin County,
Bonds VolcrL-The proposltion to Issue the $1500 hlgh- school tddg

bonds (V 93. p. 1491) carried, reports state, by a vote of 931 to 360 at the

election held Dec. 14 .
LOGAN, Hocking Enl!lnft\)// vovrqllg_BO?%Cgsal%o_ngsn(\Pegalg %&W%?Oe
loi“ tor

awarded
INDco""WH”Mam f& Co of Los Angeles at par and accrued Interest.
Due serially 1912 to 1951 Inclusive.
LOWELL. Middlesex County Mass.-Bond

bonds°dated*ec 111bIT.

Cal ZHONPERES Gt IsTselted thlt H caMondySToTthpA 51801000

37,345pearly from

be POﬁE Alleﬁhanx Cou" It'b a<G7K’® Solra’\CIty%Compfrohirz_;%r
the §79,000 4% coup paving bonds N on

ity Treasurer's
Due in' 5 to 20 years Bonds are exempt from State tax. Cert,

check'fo?*! .000? payable tefthe "City of McKeesport.” required

nTvX !

"STS:885:b
Juno” 1512- IM° j“ i

d *at tto County Treat. ollico. Duo 10 year*.

Sale —Idle*'permanent School Fund
MAr~NfESTE~ 1 rNDINPEADANT1SCHOOLSAMSTRACTAfpA O”Man-

the proportiont ~ e ~ e $2+000 fugh-scVoo™'bldg”ndfcarried at the
election held Dec. 12 (V. 93Cp 1622.)
mAnNniipttp :I:Lunlltou ounty. Neb-—“i-an Election 1 roposed. *
staedRtliat tTdsSdacc Is considering holding an election to vote bonds for
a water and I'Pht plant.
n_Coos County, Ore.—Bonds Voted. favorable vote
Waa"c"t recently Vepo°rtsstallic;0n a proposition to Issue $9 500 school bds
icciiitaw County. Ohio.—8ond Ordinance Vetoed. An
ordlnancel passe'd recently by the City Council providing for the issuance of
$8,000 Ore-apparatus bonds “was vetoed by the Alayor on Dec. 7, according

n

uA mi rn||NTVd( Troy), Ohio.—Bond Sale.—On Dec. 18 the
thlrteen’\lssues of :5% Itch |mﬁt onds a%gre%atln&)$28 700 SSIV 93, p A
awarded to the Plqua t. Bank nd Int

hid of *28 830 was also received from Hayden. Mlller & Co. of C eveland.

N Butler C Oh Off P | 1l
KnBBLEFOWN. BUIEr GV 69N okuRediy Ridor, oraests b
GHoe Yrsk 1M F8\‘/’§m°”t asseBS’PerIﬁ 89ndgy 1BY4N- BEE- 1%, AP OH%

enom $500 $04 v ptv  tuc $3,262 37 yearly on Nov. 30 from
invV/AIM U

Uuns~» Id?ond’\t oCbe delivered and paidV within 10 days from
Gmce of awIrdf certlfled Check for $200 required. Purchaser to pay accrued

S &

N

.S

Denom. $500

Date Feb. | 1912. Interest F. & A.
(For 5% Bo

nds,
CltyBk. & Tr.Co..Mob-
CItV BK.& Tr. Co., Mob

Utncr as Jﬂk‘%

Well, Roth & Co., Clde . $1b1,505 00
*1128 392 90 Well, Roth & Co.! Cldc.*151,480 00
R M. Grant &Co.. * 157,

005
Well” Roth & Co., Clde ; 156,975 00 oriror aM% B Y,,$1)47 315 00

Well. Roth & Co.Z ChiO. * 156,950 00 8 BeAl A GosL N 1S 1A 308 80
H. T. Holtz & Co., Chic.* 147,026 00
Mob. * 146,250 00

(For 4 M% Bonds

tg * 146,000 00
WS m ~AQCC™*“t"Lo?,1s-155.023 00 W Rcad Co. Chlc *144.315 00

Spltzor Roclok&Co .Tol.*IM,007 75 Provndent Savm% ank

Otto Marx & Co., Blrm* 154,845 00 Trust Co., Clnctn__*145,500 00

0 Ic. (For 4% Bonds
BRSO LESRIB B8 |, 1, (For 4% Bonds
Sperry & Co--v;--?.i«-"»iK 3’108 00
John Nuvoti®& Cov~Chto »153!026 00 * And Interest

MONPSSBW W «llreland County. Pa—Bond Sale.—On Dec. 20 the
rnunt,lgenend-impt. and refunding bonds voted on Nov. 7

(V. 83 p. %%I’SI Were awarded t\?vel‘s errﬁn&%seBR/%n megét(r:lger?{ Ho of C%tvreer
r's yvv_ s

Kuhn Inc of Pittsburgh and Devitt, Tremble & Co. of Cldc.,

Denom. $VIBK"BME Bee. 15 1911 3IRbnol- S Bookin 8ol TCate GHHCH

?926.°$21" 60 In 1931? $30$000 in 1036 and $29,000 In 1940. Bonds

139,506 00

af AIONRoOVCOMNTY*3(P~o*"Pad”Tal o—Bond Offerino-Further details
aro at hand relative to the offering on Jan. 3 1912 of the $100,000 4% coup.
SSStoS-fiSSTiv. m.,i? » a>w

fouls  Due $5 000

L xNarIy Feb. 1from 1913 to 1932 incl. Cert, check for
Ljea.t 4% of bonds

d for. payable to the County Trcas.7 required.
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MONROEVILLE, Monroe County, Ala—Bonds Voted and\Sold- _The
| electlon held Oct. 30 resulted in favor of the proposition to Im tne~57,300

'EgB Sihfé)ié)’% b%rrgsa VISe e'érI)T SSféI%

*]E Jfiward .ftr*" 'SSt
sHOI 1Y ™ Burlington” County.”N. J.—No Action YePTaken. -We

MT
arc adwsed that no action has yet been taken looking towards the |ssuance
of the $25,000 4H% street-Impt. bonds voted Nov. 7 (V. 93, p.

F MOUNT WASHINGTON, Los Anct;eles County, Cal.—Bond Electlons—
An election will be held Dec. 26 to vote on a proposition to issue $9,500 5%
school-bldg, bonds. Denom. Int. annual. Jrly nom
2 to 20 yrs. incl.

MUSKINGUM COUNTYKPTO."Zanesville) ."Ohio.— Bond”Sale.—On
Dec. 16 the_815,000 4% 15-year tax-free coupon childrens home bonds
(V. 93, p. 972) were awarded to Weil, Roth & Co. of Cincinnati at 100.30

Western”~erman*Bk?,CIn. 8UL042 101Hayden. Miller&Co.,CleV-$15.012 00
C E Denison&Co.,Clévc - 15,021 80 Scasongood &Mayer Cin. 15,010 00

otDesoSo"sf.'ooreD ;» d” ‘i loll. int. J.
Office. Authority Section 2434, General Code

BAIYRA_ INDEPENDENT SCHOOL DISTRICT (P yra), Cooke
Cmintv Tex.—Bond Sale.—On Dec. ,000 5% 10- 20 yea| (opt.) bonds
were awarded tOjthe Permanent School Fund at parand int..................

mvdti P CPFFK Douglas County, ore.—Bonds Not Sold. No award
hasVet been made of'the $§ 000 ﬁthe ansold portion of $17 000) 6% 20-year
gold coupon tax-free water and light bonds (V. 93, p. 972).

NPW 1 ONDON. HenrylCounty, lowa.—Bonds Defeated.— The question
nf issuing $2 000 refunding electric- Ilght plant bonds was defeated. It Is
sta ed at the election held Dec. 12." The vote was 110 ‘for” and,105
agalnst/’ a two-thirds majorlty being necessary to authorize.

vvpopT Camobcll County, Ky.—No Action Yet Taken. Ao action
wm Vtaken iinth™ffter the llrst of the year looking towards the Issuance
of the $20,000 garbage-reduction-plant bonds voted on Nov. t (\ .83,p.

POINFWPORT_ Washington County, Minn,—Bonds Defeated. An electlon
held Dec. 14 is reported to have resulted in the defeat of a proposition to
Issue $2,000 town-hall bonds.

NPW YORK STATE —Correctlon—ln reporting last week the list of
successful bidders for the $10,01 4% canal bonds offered on Dec. 14
we stated that the Chase Natlonal Bank had secured 5150.000 bonds_at
prices ranging from 101.019 to 101.059. We now leain that this institution
was awarded $125,000 bonds In blocks of $25,000 each at 101.019, 101.

101 032, 101.046 and 101.059, respectively. We also stated that L. n.
Tvon of New York Cltgs had been allotted $15,000 bonds at 101 whereas
he was awarded onlc\'[0 nce e bid of the United States
Mortgage & Trust was for $10 ,000 at from 100.13 to 100.51, not

10Tlie $%!oo0!00”boduTs referred to above have been admitted to dealing
on the New York Stock Exchange.

I—Pc Contn Cruz County, Ariz—Bond Sale—The First Nat. Bank
of ’\gales as~aw”ded atlOO .125"and Int. cm Nov 28 the $120 000 water
and $50,000 sewer 4% 30-yr. coup, tax-free bonds. (V. 93, p. 1136.) t Bi

oMPln acniiNTY (P O Utica), N, Y»— Temporary Loan 1lie County
T S heG’regdt.ated a temporary loan of $100,000. it Is stated

DR \ISIbJJ Essex Countil Bond Saje.—On Dec. 18 tl e two Issues
of ds 937 622) were awarded. It Is stated, as follo
$09,000 20-yr. fundlng bonds to N. W. Halsey & Co. of N Y. for $71,436

13 000 2-14-yr. (ser.) water bonds to Kountze Bros of N. V. for $13,170 43

tﬁat 9195)9 s&ﬁ?lt‘l’e% ave

Due $000

4 D. a. .he TreasurereJ
A

) (101,311). -31-3
A rvntvr.p fAijwty (P O Goshen), N. Y.—Bond Sale. On Dec. 21 tne
R@0O"M 7-V (ser) wu “ rrS*. road bonds (V.9

3, p 1622) were
I—yarsgnl¥o%9£r(1: InI\l \Pthergédf 7

B. Leach & Co.. N. Y -
Joth Hart, Albany

«89 i-
awarded to E H. Rollins & Sons of N.

W, C. Langlea/ & Co., N. Y--102.97
Chisholm hapman N. Y .102.95

Estabrook & C 102. 815

Watson &Press rlch N. Y..102.7 Hahn Y-
Harris, Forbes N, Y . 102. 59 gutro Bros &CO N. Y
Newbur h Savin s Bank————102 51 Kountze Bros,, N. Y --—-

alsey &
Day

Y — 102 459 Parkinson & Burr, N. Y
N Y
A bid was also received from Adams & co. Oiin. i.

a $S?I1SSaNmnyY..Td

JQ& D~ b°Due $10007yearly fron”1922
g S s S -.. required?O\londs to be paid to/w* thtaSo fy ffrem d£fte
of award. The legality of the Issue will be approved by Caldwell, Masslich

& Reed of New York and their opinion will be furnished by the county on
the date of sale.

rPArr. rniiNTV. DRAINAGE DISTRICT NO. 9, Iowa—Bond Offerlno—
Pronos&: w»l beTreceived imtil 3 p m. Jan. 10 1912 by C Duke.

S & 'S S

SSSi, gfm'ISSSS. S ol bbnd»’wd s .
"mmniiDfiH Pa—Bond Sale —The $30,000 4H% 1- 301¥ (ﬁe
Cou ™ o-b m & Bridge bonds. Series A. 1911. (V. 93. p. 1277) have
been purchased by the Sinking Fund at par.

pi aoiif MINES PARISH ROAD DISTRICT NO. 1 (P. 0. Burns). Ln.—
Bond Sale — We are advised that the $60,000 5% road bonds offered without
success on Sept. 12 (V. 93. p. 973) have been sold.)

PI_ ATTF COUNTY (P. O. Columbus), Neb.—Bonds Defeated. The
election held Dec. 19 resuited In the defeat of the proposition to Usue the
$100,000 6% 5-10-yr. (opt.) court-house bldg, bonds (v . 93, p. 1494) tne
vote being 1,106 "for” to 1,274 “against.

pi VMOUTH COUNTY EP 0. Plymouth), Alass.—Note Offering.—Pro-

osals will be received until 10 a. m. Dec, 2 bi/ the Counte/ Commlssmners
$1 500 4% tax-free note. Date Jan. 1 1912 & J. Due
July 11913. H. T. Fogg Is County Treasurer.
Tnnnr ARTHUR_ Jefferson County, Tex.—Bond Offering.—Proposals
udH ho received until 4 p m lan 12 1912 by the Clty Clerk for the $100 000
_strcct-impt  bonds (V. 93. 685). enom. $1,000. Date Oct. 10
Due Oct 10 1951 opt. 52 on or after 5 yrs., $20,000 on or
after'lO yrs , $25,000 on or after 15 yrs, and $25,000 on or after 20 yrs.
Cert_check on a bank In Port Arthur for $5,000, payable to the City Ireas
remiircd -G N. Bliss is Mayor-Commissioner.wj
PORTI AND Ore.—Bond Sale.—On Dec. 11 thelfollowlng bids were
- Pl
recelved for $448,148 63 6% impt. b%\lame of Bidder— Amt. bid for

- . Price.
dder— Amt. bid for. Price
Hibernia Savings \ 25,000 00..102.761
st Teall ........ 371905583 88: 162565 Bapl J 50.00000-102.61
Abe Tlchner 500 00-.103.00 F.-S. 1 1,500 00..102.666
. 25,000 00..102. 81;|_Securlty Savmgs/' 448148 63--102.15
52000 00.102 731 . Ad Adams , Cify, 200,000 00.-100.00
reasurer.......
E. Elsing. 20000102551 4§ Itushllght 4 179000 00-100.00
25.000 00-—101.5%3%- Mayor............ 1500 00..100.00

25.000 00-101
25.000 00-101.281
The bonds were awarded as follows:

- Purchaser—_ ~ Amt. Aicarded.  Price.
AP%r%haser Amt @Xr)dgd' 1('133r(|f)e Hlbernla Savings 1 25,000 00..102.761
- Tienner f 2500000102811 _ Bank. ... 55000 00-103 61
E. Elsin . 2500000-102.731 F. S Blev a0 9% ase
< EISING s 22000 00 105 et A G Rushlight. 1 179,000 00-100.00

25.000 00102531

Mayor of Port'd/
Wm.

lams, Trcas.\ 92,148 63..100700
| of Portland-——/

DISTRICT NO, 20 (P, O. Pueblo),
et been made of the $165,000 bo

i Colo.—Bonds Not
Gon of’the *190*000*4*% IV™o-yr°(opt.) bldg, bonds.

ds, the unsold por-
V. 93, p. 1340

micnin qrynni
c h
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£ 5 S S S«

« oy »fif e a.UVW 2i.SKr~fJoT, ?h«¢*S!10“-* c<w °'
rccellvgtMmtllTi &. jSS'WmS will be
N “ A

a I?SU§T‘Y]COMMON SCHOOL DISTRICT NO 1 Tev__ n,«rf
Interest M .O?nj?S | (% ?15SSIIB,I5S£“ “ Decc" ,i “ P
Feb?i 1612 ~ i,A 1SAGH hlgBway-impt. bonds, Fifth Series. Date
«a«gw & 5 :tm SM ft& X ffEc,0,IS,. S afa* s
Trci Km,.Si¥ °n n«tlon«l bonk in snlil State tor 52.000, poSablV to
& ¥ F # - 17 « wlllbe&kmmedast » J ~ g W

Masslich ~'rteed”™of°Ncw'y ork*whose op”~rdon~wU” be”eiverecllYoSdie nur’
fbaTmemioTdIr**~rpany 1l blankS *Urnlshed by tho c°” or byPthe

{* 100,000 at 4°5%
275 025 at 4'?w?

Luther Robbins, Rochester...........ccccceees ciiiiiieeinennns

?1 T™st & Savings Dank, Chicago,
%on Trust Co., Ne%v rl( lg 275000 at Hn£"
III| 275 027 at A% Zv

ond & Goodwin, New York .
| N
SR 65 rEALINN,IC YD AN 2 AR LB
sann ontFE X' Pond’ CUy Comptroller, for $200,000 water- Works 1runt
from Jani2 loi?11 and 5200,000 sewage-disposal notes, due eight months
Proposals will also be received until 2 p. m. Dec. 26 by Chas F Pond
Dcn. 28™91I° el’ f°r 5200'° 00 sewage-disposal notes due eight month-s ~om’
! notcs t t L d by bi Prin-
cipal and |nterest WI" r%gyggllg;tret %Ilrgn ?us% o in l\ﬁn ! %rk rin
<« KO I5)CB, YfR* Cuyahoga County, O hio— Bond Safe —On Dcc. 151 tge

rv8os N/o -lO-year (serd) dcoupon \éVooster“Road aslsessI oon
§5§8§ H&)‘ﬁésﬁ B Aterest. tRlo SHSET "bids \%ere recel veg eveland for

s?FoF-F-\FHX’ PpP’\Ias County, Ore—Bond Sale— According to reports
Construction™ C o0 0~San Franclsc”™0 bCOn awvarded tO thc Clark & Henry

Co. of Chicago are o) erYng toqnvespors

ek
ey ST O e ol Pk oy . o (1. 55
|SALMON CITY Lemhi County, ldaho.—Bonds Voted and Sold Tim
sannon beid Dec. 12 resulted In favor of the proposition to Issue the

tvli

Ous \ M & Co- oX Denver at patF.

ALT LAKE CITY SCHOOL DISTRICT (P, O Salt I nkoCifv) iu.
Bond Election Proposed.—A resolution providing for an election’ to vote on
AreT23SUantC °* 4H% refunding bonds was adopted by the Hoard

early next’'mo'ntlk U"' 12> 14 ‘3 CXpeCted that thc election wluVakeptace

SANTA ANA GRAMMAR SCHOOL DISTRICT (P -r0 SanMTUnp
Orange County, Cal.—Bonds Voted— By a vote of | to iinthp mini*

Dw °iissulnff 20'000 blcl*L bonds carried, It Is stated, at the Election held

SANTA ANA HIGH SCHOOL DISTRICIKP~O.~SantaHAna) FOnnw
P.cyntY' L<d.—Bonds Voted.— The proposition to issue $200,000 po'lytechnc
high-school b'd“l bonds recejved a favorable vote, reports state at the elec-
tion held Dec. 14, the vote being 1,410 “for” to 521 "against ' clec

5?SSS«tin : ‘oSc”bid, KiS* In"a* ** 10,-4° * 4 . tra.
OUFDRLIATR R 890 & s Togoi 7

ummin

SEDGVVICK COUNTY (P. O. Wichita Kan —Bonds Awarded in Part
We are adw?ed that $30, O ) of the_$80, bgge%slggﬁggtly voted to aid th_

Midland Valley Ry. Co. (V. 93. p. 1341) have

SHERMAN, Grayson County, Tex.— No Bond Election.—Wo are adV|sed
that the reports stating that an election would probably be held to vote
on the %uesL’]trQlon of Issuing the $20,000 flre-station bonds (V 93, \? 1341)

are erroj
SHUBUTA, Clarke County, Miss.—Bonds Defeated—The oucstlon of

Issuing $17,000 water-works bonds failed to carry at the election held Dec. 12

The vote was 41 for and 45 “against,” according to reports.

— Proposals will he

SPANG (P-O. Grand Rapldsé Mlnn—Bond Offerin
received until 4p.m. Jan 1912 for $8,000 6% road and bridge bonds
Denom. $1,000. Date Dec. 1 1911. Interest annually. Due $1 006
»?ar-fr Oec. 1 1921 to 1928 Inclusive. ~Certified check for Ba able to
the Treasurer Is required. C. A. Dutton Is Town Clerk. ¥ 1

SPOKANE. Wash.—Bonds Offered by Bankers.— Blodget & Co. of Boston
& N. Y., N. W. Halsey & Co. and The Merchants’ Loan & Trust Co. of
Chicago arc offering to Investors at prices netting 4 %% the $1,250,000
% coupon water bonds of the city of Spokane. These bonds arc secured
by a direot lien on thc gross revenues of the water-works system, subject
only to $147,000 outstanding 6% water-works warrants maturing serially
from 1912 to 1917, and requiring an annual average charge for principal and
Interest of about $30,000, and to a contingent liability to property owners
who have built water mains at their own expense, aggregating about
$112,000, which the city agrees to retire as rapidly as possible. Denom.
$1,000. Date Dcc. 1 1911. Int. J. & D. at the fiscal agency of thc State
of Washington In New York. Bonds are payablo as follows at the same

place:
$32,000 Dec. 11912 $54,000 Deo. 11919

33000~ Dec. 11913 “86/000—=Dec. 11920 “481000— Peo. 11989
36000 Dec. 11314 59.000 _ Dec. 11921 881000  Deo. 11928
38.000 Dcc. 11915 62000 — Dec. 11922 93,000 Dec. 11929
41.000 Dec. 11916 §4.000 Deo. 11293 97000 Dec. 11930
44.000  Dec. 11917 68000 11924 102/000___ Dec. 11931
51,000.--—Dec. 11918 72 ooo--:Deo 11925 —

The legality of the bonds has been approved by Caldwell, Masslich &
Reed of New \ork CItA. (See advertisement on a preceding page)

INDEPENDENT SCHOOL DISTRICT (P. O. Spur), Dickens

N SPUR
Endled’ $5,0807508 HER S car VoRTSndl BRI Lt iRed dnd pur-
SUMNER COUNTY'(P. O. Gallatin), Tenn.—Bonds Voted—A favorable
u Breported’ o011 the qucstlon of Issul®  woofooo

re~"Wed untM32Em. JanFI 1°1912yby A.' H?WIHIlama/”»

5% 10- 50 year opt ) street- 8avmg Io[r\]dt HDerlzorrfr ’351 OO\? kDat(e:o]]'tallp/b 1
hemic: a; ank of New Yor ri

check for t?% o?gbongs E)g for requaire

THE CHRONICLE

[voL. LXXXX1I1.

M 8&JS.TS8 arm®
sail

' Date Oct 30 ini) Prm‘ng bSnds’ Dcnom- ?‘m&andr%ga(.)

, Y94, «t-

S h 1& *NJSESS«..ISSBEaSaSS«S

s* - ,a 10,3 “ a

° received

from the Manufacturers NaUoLal Bank” Troy5 0'1

BoK S
nnn”ul, ryi,ort? stj\te,tto submit to the voters the question of Issuing $50
It°’now stands”8 th° Stat® Auditor having refusedto reg”~terthels”"mas

31rVFmw-YPy, ?an Bernardino County, Cal— Bnd Sale—An Issue of
San FrancTsco at 10°1173“ awardcd>U Is statcd’ to N- W. Halsey & Co. of

--VAN WERT, Van Wert County. Ohio.—Bond Sale.—On Dec 15 the
rv'a_i %iioi?'year (ser*al) coupon Gordon Ave. Improvement bonds

£y ihe {/én Wéﬂ“ﬁaﬂ&l&?gr BaRﬁOaE%A#'e RF&Bl%Sr%?&é’\%r??éﬂé.@Q&'

n 3’7 InB nds 9 ’é?e%”tfércéf’ B SEE °4) wer
Swarded" aé %8 S Rtiantic %lty Ba?e gergosn nl%fet &N ?
Atlantic Clty at 100 625 Denom $1,000.” Date Dec. 1 1911

Issulrtg™hc VmLOO”hfgh-sMioo™N-Wd™'boMeVHE3N//d' 1727 )er mHSH,. £
stated, by a vote of to 7 at thfelecUon heid Dec.' 12 1 CalTICd* U Is

tied by a vote of 228 to 19 at the election held Dec. 14. g “ d
fl, WAGONER. Wagoner County, Okla —Bonds Approved.—Papers state
ﬁ%*%g Jlght-plant and WER \%PP (s)VFmp%ndbgr%qsedreg?r?tpogorgfgndmg and

-Erumbull County, Ohio,— Bond Offering.— Proposals will be
s@elV,°d unf 12m .Jan 12 1912b W. E. Dllley, City Auditor for $30 000

-SentO n Im PTMve ent Datc
r;::P ( ié\eh sixX months from ﬂarcﬁ %’ﬂ %Cegtmﬂngwaurn(igpwgtee
eh<Y?

11'S and P?Id (°r,within 5 days from date of award. Certified
pay accraed°?ntRerestb ° 1° the* Clty ol Warren.”

required. Purchaser to
TY, N. Y .—Bids llejccted.—All bids received on Deo, 14

for an lcfssuc o?%’d\,'ood g% roac? bon slwere rejected.
srrF COUNTY (P. O. Jonesboro), Tenn.—Bond Sale.—Thc

C/rp MM )°~Are’jolMly™warded” It b?sfaftedIMolN. 'IIMRolflIns ASonsA YT

$607996 (T0i.~) YoTIO ~iaf(~tj'bondsQl CUy> TUJ PACC Pald W3

WEBSTER GROVES, St. Louis County. Mo —Bond Sale.—On Deo. 18
Sar registered water-system-extension bonds (V. 93.

§78564 33 Meak %4)9%0552 'd?E{EBT{“z?‘sz%a‘“Wﬁe?%%ﬁ&m@ for

CommgrceTr.Co. Kan $78 -

John Nickerson Jr - 8 14 &P"]:rgn Bé’,vaprm%O BSt (Lj $78,000 00

Mercantile Tr. L. Morﬁa?te Co St Louns 77,812 50
M . 77533 00

50
Edwards & Sons

‘st. 'Lou ................... 78,027 50 |_ Al Lansmg, Kansas cy 77,405 00
Francis Bros. & Co., St. L. 75,762 00
B/ P e B3 b AXAS TR, tEt tﬁ@ﬁﬂ&%c Borilis (%“”6‘35 le-15;
N. 01 738 A bid of 101 3

were awarded to R. M. Grant
was also received from John D. Everett & Co o

WEST ELKTON SCHOOL DISTRICT (P. O. West Elktong Preble
Coun% Ohlo—Bond|Offer|n%—Pro osals will be recelved unl m.
Dec by L. G. Stubbs, Clerk of Bd. of Ed., for the $20,000 coup.
7«& 7«?7S

L Gn, N V-Z (V' »m P- LI193). Authority, Sect’> 7625,
1011 "Wt 326 DNAPRY cef §%ﬂ?é?ed° DE?ee%Bb H00pebakp ?&fa ?9
1949 Incl. and $1 000 Dec. 30 1950 and 1951.

Cert, check for $1,000,
able to the Clerk, Is re U|red No bonded debt. Floating debt
Assessed valuation, $321, Bonds are tax-free In Ohio.

WEST UNITY Wllllams County Ohio.—Bond Sale.—On Deo. 16 the
up. Jackson and Main streets impt. (village’s portion) bonds
{ g £ 1552 were awarded to the West Unity Banking Co. In West Unitv
or $7,551 (100.666) anil Int. Other bids follow y
Hayden Mlller & Co., Cle $7 540 00]Hoehler &Cummlngs Tol_$7.527 25
Sec.Sav.Bk.&Tr.Co. 7,538 55IStacy & Braun, Toledo. — 7.520 54
Cltizens'S.Dcp. &Tr. Co T‘I’ 7537 501
WHITE PLAINS, Westchester County, N. Y.—Bond Offering.—Pro-
posals will be received until 8 p. in. Jan. 8 1912 by thc Board of Trustees
for;$88,000 fire-department bonds voted Nov. 21. Denom. $1,000. Date
Jan. 2 1912. Int. (rate not to exceed 5%) J. & J. Due $2,000 yearly
Jan. 1from 1917 to 1935, Incl. Cert, check on a State or national bank or
trust company for 5% of bid required. Earl P. Hite is Village Clerk.
The official notice of this bond offering will be found, among the advertise-
ments elsewhere in this Department.
WHITESBORO Oneida County
086 75 registered paving assessm

. Y.—Bond Sale.—On Deo. 19

ent bonds were awarded to A James

Eckert of Utica for $3,111 75 (bOO .809) for 5s. A bid of $3,096 75 for 5s

was also received from J. C. Ebcrley Jr. Denom $617 35. Date Jan. 1
1912. Interest semi-annual. Due $617 35 yearly.

WICHI rA, Kan.—Result of Bond Election. —Concernlnct; the electlon held
Dec. 12 to vote on buying the present water works at not exceeding $900,-
000, or building a new plant to cost not more than $1,000,000, or regulatln
the ‘existing plant, the Wichita "Beacon” says: "Less than one-fourth o
the voters expressed themselves on thc proposition Involving the water—
works. This vote stood 1,740 to build a new plant, 160 to "buy thc old
plant and 1,608 to regulate. under thc existing franchise. Thus there was
no majority for any proposition, and of the 4,338 voters who went to_the
polls, only 1,740 favored building the new plant, or about 40%.” The
question of Installlngi_la municipal-lighting plant costing_not over $200,000
V\éagsaﬁ%ssc% defeated 1 e vote on tills” proposition being 790 "for” to 2,345

WICHITA SCHOOL DISTRICT (P. O._Wichijta),
Bond Offering.—The electlon held Dec. 12 resulted’in favor of $40,000 an
$20 000 5% °1-10-year (ser.) gtade school building bonds. Thc vote on
t $40,000 Issue ‘was 3,210 to 1,047 _and on the $20,000 Issue 3,075 to

091 -'Proposals for these bonds will be received until Jan. 15 1912.
C. S. Caldwell Is Secretary of the Board of Education.

WORTHINGTON, Franklin County, Ohio.— No Action Yet Taken.— we
are advised by thc Village Clerk under date of Dec. 18 that no action will
be taken toward the Issuance of thc $20,000 water-works bonds voted
Nov. 7 (V. 93, p. 1342) bcforetJan. 11912

YOUNGSTOWN, Ohio.—Bonds Authorized.—An ordinance was passed
Deo. 11 providing for the Issuance of $12,000 5% coupon Spring Common
Grade Crossing abolition bonds. Denom. $1,000 and $500. ~Interest semi-
annually at thc City Treas. office. Due $2,000 yearly Oot. 1 from 1913>t6

1918 Inclusive. i

Kan.— Bonds Voted.—d
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Canada, its Provinces and Municipalities.

AMHERST N. S.— Debenture Sale.— Reports state that the Dominion
Securities Corp., Ltd., ot Toronto was awarded $79,000 4y2% 30-yr.
debentures. . o

BARRIE Out.—Loan Election.— By-laws providing for loans of $50,000
for school purposes and $21,100 for Sewerage will he voted upon, lepoits
state, at the election on Jan. 1 1912.

BEACHVII LE Ont.— Debentures to be Offered Shortly.—We are advised
that the S1 947 North Oxford Twp. and $3,553 West Oxford TWE. 5% hy-
dro-electric’ power plant debentures voted recently (V. 93,$p. 342,) will
be°<?frercd°for'sale’ during January 1912. Denomination $100. Due In
30 annual payments of principal and interest.

up AVFRTON Ont.—Loan Election.—A by-law ﬂroviding for a loan of
$4,000 to erect a town hall will be submitted to the rate-payers, reports
state, on Jan. 1 1912.

RPAMPTON Ont.—Loan Election.—An election will be held Jan. 1 1912
to vote on a by-law providing for a loan of $15,000 for the purpose of
purchasing the électric-light and power Interests of John McMurchy.

BRANTEORI). Ont.— Debenture Election.—The proposition to issue the
$85,000 hospltal-Impt. debentures (V. 93, p. 975) will be submitted to the
ratepayers on Jan. 1 1912. We are advised that these debentures will
probably be Issued a year from this date.

BRIGHTON, Ont.—Loan Election.—The electors will vote on Jan. 1 1912
on a by-law providing for a loan of $25,000 for school purposes.

BROOKLANDS SCHOOL DISTRICT NO. 1440 {P. O Dickens). Man.—
Loan Election.—An election will be held Jan. 6 1912, reports staté, to vote
on a by-law providing for a loan of $20,000.

BURNABY. B. C.—Loan Election Proposed.—A by-law providing for a
loan of $50,000 will be submitted to the ratepayers, It is stated, at an early

date.

Chll | IWACK B. C.—Debenture Offering.—We are advised that this
city Is offering for sale $111,000 debentures.
it "raopmomt (Picker'iis). Ont.—Loan Election. A by-law providing
for Loan’of $1,500 for various improvements will be submitted to the rate-
payers of this village, it is reported, on Jan. 1 1912.

DENNIS_SCHOOL DISTRICT NO. 2092 (P. O. Brooks). Alta.— Debenture
Sa(el—On July 15%$2,000 5H% bldg, debentures were awarded to the West-
ern School Supply Co. at 100.15. Denom. $200. Date Aug. 1 1911

THE CHRONICLE
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FORT WILLIAM, Ont— loan Election—The A
Jan. 1 1912 on by-laws. It is stated growdlng for the Tollowing loans:
$3,200 for flre—escaﬁes on city-hall, $25,500 fof road improvements and
$ 102,000 to enable the city to carry out Its agreement with F. W. Samwell.

GALT, Ont— Debenture Sale—The $10,000 4% 303/r. water-works
debentures, bids for which were rejected on Oct. 2 (V. 93, p. 975), have
been awarded to the Ontario Securities Co., Ltd., of Toronto at 92.07
a}ggr,bgjng))lll%awéo., Toronto.$9,201 Brent, Noxon & Co., Toronto.$9,116
Merch. Tlk. of Canada, Galt.. 9,227 Acmilius Jarvis & Co., Tor— 9,105
C. II. Burgess & Co., Toronto. 9,157 Brouse, Mitchell & Co., Tor.. 9,007
Dominion Sec. Corp., Ltd.,Tor 9,151 Nat. Finance Co.,Ltd..Regina 8978

Loan Election.—The ratepayers will be asked on Jan. 1 1912 to vote on a
by-law providing for a loan of $10,000 for park Improvements.

GRANBY, Quo.—Loan Voted.— The election held Dec. 5 resulted , It Is
stated _in favor of the by-law providing for the loan of $5,000 as a bonus
to the Granby Hardware Co. (V. 93, p. 1493.)

HALIBURTON, Ont.—Loan Election.—An election will be held Jan. 1,
1912 to submit to the ratepayers a by-law providing for a loan of $11,000
for bridge purposes.

HAMILTON. Ont.— Debenture Election.—An election will be held Jan. 1
1912 It is stated, to vote on the question of issuing $650,000 water-works,
$18,500 Gore Park convenience, $05,000 fire-station and $100,000 parks
debentures. V. 93, p. 1553)

HAMIOTA Man.— Debenture Offering.— Proposals will be received until
Dec. 28 for $2,000 6% 20-year debentures.

HARRIS Sask.— Debenture Offering.— Proposals will be received, it is
stated, for $1,500 permanent Impt. debens. 'Il. W. Ashton is Scc.-Treas.

HEADLEY SCHOOL DISTRICT NO. 2423 (P. O. Minda). Alta.— Deben-
ture Sale — On Nov. 28 the Alberta School Supply Co. was awarded an issue

ratepayers will vote

of 6% debentures for $1,600. Int. ann. in May. Due from May 1913
to 1923.

HUBBARD Sask— Debenture Offering.— Reports state that $3,000
permanent Impt.debs. are being offered for sale. 'W. Il. Black, Sec.-Treas.

LANARK ,0Ont.— Debenture Sale— On Dec ,¥5 36,600 5% locallimp deben-
tures were awarded to Brent, Noxon & Co. of Toronto for $6,473 (98.070)

and Interest. Other bids_follo oo .
W C. Il. Burgess & Co.; Toronto.$6,400

Interest_annual.
DU

) S, Ont.—Loan Election.—According to reﬁorts, the ratepayers
of tills town will vote on the by-law providing for tl

sidewalks (V. 93. p. 1138) on Jan. 1 1912

DUNNVILLE, Ont —Loan Election.—A by-law providing for a loan of
$9,400 for sevvcragc-system-Improvemcnts will be submitted to tlie rate-

payers, it Is stated, on Jan. 1

1912.
rumciNP SCHOOI DISTRICT NO. 1493 éP. O. Erskine
ed at par $0,

ture Sale.— Nay &James of Regina were awar
tures.__Int. ann. on_Dec.

debentures for installing hydro-electric power
to be held Jan. 1 1912.

FOREST Ont.—Loan Election.—A by-law providin
to construct an clectric-light-plant. will be submitte

1912.

NEW LOANS,

$15,000

City of California, Missouri,

SEWER BONDS
Sealed proyosals will be received by the City
Clerk until 7:30 P. M. JANUARY 2" 1912. for
the purchase of $15,000 00 sewer bonds of the
Cltv of California, Missouri, said bonds to be dated
January 1st, 1912, due twenty years after date,
and bearing Interest at five pér tent per annum,
i-annually.
paggghe Bid 1666 leigcgmpani_ed by certified check
for 00, payable to City Treasurer, which
shall be forfeited to the city if bidder fails to com-
pl){_ with the terms of his bid. i
he City reserves the right to reject any and
)Ildg'rder of the Board of Aldermen.
J. W. HUNTER. Mayor.

E. BLAKEMAN, City Clerk.

all

Attl?.St:
BOND CALL.

Bond Call

CITY OF MANCHESTER, VA.

CITY AUDITOR'S OFFICE,

Richmond, Va., December 1st, 1911.

Holders of City of MANCHESTER, VA., five
er cent (5%) BONDS \})a ment_of which has
een assumed by the CITY OF RICHMOND, are

herebé notified to present them at this office for
REDEMPTION on or after the 1st day of Janu-
ary. 1912. as they will cease to bear Interest from
that date. DWARD J WARREANd't

uai

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks.

Postal Savings and Trust Funds
bund ron list
IB South La Sail* St., CHICAGO

F. WM. KRAFT

LAWYER
Specializing in Examination ot .
Munlupa'lal and Corporation Bondi

151* FIRST NATIONAL BANK BLDd.:

CHICAGO, ILL.

1.
PXTTFR Ont.— Debenture Election.—The question of issuing $5,000
will be voted on at an election

e loan ot $8,000 for Date Dec. 29 1911.

799 to 60 ue 1942
, Alta.— Deben-

0 5K% deben- |

for a loan of $20,000

to a vote on Jan. 1 Dec. 1 1951.

. A. Alackenzie & Co., Tor.%6,476
Ontario Sec. Co., Ltd., Tor... 67
A.Stimson & Co., Toronto. 6,4631

Nat. Finance Co., Ltd., Reg. 6,398

¥

LETHBRIDGE, Alta.— Debentures Voted.—A favorable vote was cast
on Dec 11 on the proposition to issue 3
$150 000 povls/er—plant 4H% debentures (V. 93,

000 street-railway system and

he vote was

We are advised that these Gebenttires will probably
be ottered for sale in March or April 1912
ON DON TOWNSHIP (London), Ont.—Loan Election.— On Jan. 1 1912
an election will be held_to vote on’a by-law providing for a loan of $50,000
for building and repairing bridges, it Is reported.

MFD1CINE HAT Alta.— Debenture Offering.— Proposals will be received
until Tan 2 1912 for the $45,000 5% watcr-works-ext. debentures (V. 93,
p 1625)." Authority vote of 203 to 5 at the election held Dec. 11. Due

NEW LOANS.

$38,

000

VILLAGE OF WHITE PLAINS, N. Y.,

FIRE DEPARTMENT BONDS

CORPORATION NOTICE. ,

Whereas, by a vote of the duly qualified voters
of this village at an annual election held on
November 21, 1911, the Board of Trustees of
this village was authorized to borrow upon the
bonds of this village the sum of Thirty-eight
thousand dollars for the purchase of land’In this
village on the easterly side of Mamaroncck Ave-
nue _about 150 feet south of the southeast corner
of Railroad Avenue and Mamaroncck Avenue,
being about 47 feet front and rear and 99.17 feet
deep, with the building thereon, and such buildin
remodeled for the use of the Fire Department o
this Village, and more especially for the use of
the Union Hook & Ladder Compang/, therefore

Resolved, That scaled proposals be received b
the Board of Trustees on the 8111 DAY Ol
JANUARY, 1912, at the Corporation Rooms, on
Grand Street, In the Village of White Plains,
N. Y., at 8 p. m., for the sale of bonds to be
known as "Fire Department Bonds of the Village
ot White Plains,” amounting to Thirty-eight
thousand ($38,000 00) dollars,” at not less than
their par value, to the person or persons who will
take them at the lowest rate of Interest, such
rate not to exceed live per centum Ber annum.

Resolved, That said bonds shall be of the de-
nomination of one thousand dollars each, shall he
dated January 2, 1912, and shall become_payable
?t“the office "of the Treasurer of the Village as
ollows: . .

Two of said bonds on January 1,
Two
Two
Two
Two
Two
Two

of said bonds on January 1,
of said bonds on January 1,
of said bonds on January 1, 1
of sakl bonds on January 1,
of said bonds on January 1,
of said bonds on January 1,

HODENPYL, HARDY &

7 Wall

CO.

St Naw York

Katlro&d, Streat Ry., Gas ft Elm . Light
SECURITIES

Sutherlm & Company
MUNICIPAL BONDS

Commerce Building,
KANSAS CITY MISSOURI

GEO. B. EDWARDS
Tribune Building, NEW YORK. N, Y.
Tel. 4218 Bcekman. Good References
Negotiations, Investigations,Settlement!
Purchases of Property, Information
In New York City or anywhere.

Two of said bonds on January 1,
of said bonds on January 1,
of said bonds on January 1, 1
of said bonds on January 1,
of said bonds on January 1,
of said bonds on January 1,
of said bonds on January 1, 1
of said bonds on January 1,
of said bonds on January 1,
of said bonds on January 1,
of said bonds on January 1,
Two of said bonds on January 1, 1935.
Said bonds shall bear interest at a rate not to
exceed five per centum per annum, payable semi-
annually on the first days of January and July
thereafter, and shall be Issued and sold at not less
than their par value, and In accordance with the
statute In such case made and provided, and there
shall be raised annually by tax, and included In
each annual tax levy of said village, after the sale
and issuing of said bonds. In addition to the sums
authorized to be raised, a sum sufficient to pay
the interest and principal of said bonds as the
same shall become due, according to law, and In
accordance with the provisions herein contained,
All bids must be accom{zamed by a certified
check upon a State or National Bank or Trust
Company for five per cent of such proposal.
Checks 0f unsuccessful bidders will be returned

to_the ,
_‘I’thenhoard of Trustees reserves the right to
reject arg/ or all bids.
By order of the Board of Trustees.
Dated, December 19, .
JOHN"J. BROWN,
President

EARLE P. HITE
Clerk.

$100,000

San Joaquin County, Cal.,

HIGHWAY BONDS

Sealed proposals will be received by the Board
of Supervisors of San Joa%um County, California,
until TUESDAY. THE 2ND DAY OF JANU-
ARY, 1912, at 10 o'clock a. m., for the purchase
of all or ana/(;)art of $100,000 of IlighwaytBonds
of a $1,890,000 Issue of five per cent Highway
Bonds of said County, principal and Interest
payable at_Kountze Brothers. New York City, or
at County Treasury, at option of holder. Legal-
|t'31/ of Bonds will be approved by Messrs. Dillon
Thomson < Clay, successors to Messrs. Dillon &
Hubbard, of New York. Bids must be made on
blank forms furnished by County. Printed cir-
culars containing full Information and blank forms
of bids can be had on apg)llcatlon to Eugene D.
Graham, County Clerk, Stockton, California, or
to Messrs. Dillon, Thomson & Clay, of New York,
successors to Messrs. Dillon & "Hubbard, New

vork. EUGENE D. GRAHAM.
County Clerk of San Joaquin County, Cal.
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MELFORT. Sask.—Debenture Sale.— timson & Co. of To onto

have been awarded, It is stated, $3,000 6% 20 lustaliment debentures.
NORTH BA'rTLEFORD, Sask.— Debentures Voted.—The electlon held
Deo- 11 resulted In favor of the proposition to issue the ¥ ar
water-works electric-light and sewerage ext. and $12,000 25-year exhlbl ion
I Impt. 5% debentures (V. 03, 1025). The vote was

193 to né ?.%b to p12 regpecktllve y. ( P: ):

— Debenture Sale.—On Dec. 9 the $25,000 road

’>k£>’>20 OO° structrext- 4 A 0 20-Installment coup, debentures (V. 93, p.
Dominion Securmes Corp., Ltd., of Toronto, for

fua’ 72" 99 7V ané Interes% Oth | ds follow:
mly & Noxon & Co., Tor...$44,126
nt. Securitiés Co., Ltd Jlor. 44, 417)Goldman & Co., Toronto__~ 43,999
Nat. Finance Co., LthOll'or ﬁggg |&I l:& ngﬁg%z%%)

o For. 43557

A|£9RTH VANCOUVER B. C — Debenture Sale.— The£130,500 ($635 013)

d t mpt, .debentures recentl old opu a—
"R’\ IPtJon in Lon]éjonleb %rown pShlpi}e é Co. were pa/rc%as |% L
ds through Aemlllus Jarws & Co. of Toronto, _Denomi-
nation £100. Date ‘Sept. T 1911. . &S. " Due Sept. 11931.
-OLIVER TOWNSHIP (Fort Wllllam ont.—Loan Electlon —Accordlng
to reports, this township will hold an election on Jan. 1 1912 to vote on

by-law p-oviding for a loan of $8,250 for road purposes.

ORANGEVILLE. ont.—Loan Election.—An election will be held Jan, 1
1912 reports state, t8 vote on a oan of $3,000 as a bonus to the Orangewlle
Novélty Works

OTTAWA, Ont. —Loan Electlon — Reports state that the ratepayers will
éa)a ed t0 vote °n Jan. 1 1912 on a by-law providing for a loan of $2,300.-

for water-works improvements.

OWEN SOUND, Ont —Loan Election.—The electors will vote on Jan. 1
Jon ’Xupgr‘fs tat °n a b|¥ aw rovtjdm%for a loan 20,000 as a bonus
to X 1l e establishmeht of a bolt and nut ac ory.

PARIS, Ont. —Loan Election.— Reports state that the electors will deude
on Jan. 1 1912 whether or not this place shall make a loan of $25 000 t
Install ‘hydro-electric power.

PETERBOROUGH, Ont.— Debentures Not to be Issued at Present—We
are advised by the City Treasurer that the $85,000 school debentures (V 93
p. 1342) will not be put on the market until about May 1912.

PETROLIA. Ont.— Debenture Sale—On Dec. 15 the $13, 749 65 5%

20-yea'r local-lmpt. debentures (V 1625) were awarded t A
Mz&g feorhz&sv Co. of Toronto for $13, 671 making the price 99. 42 Other
C. Il. Burgess & Co., To"-- $13,626 IBrent, Noxon & Co., Tor  $13 561
W. L. McKinnon &Co Tor. 13,620 Ont. Sec, Co., Ltd. Toronto 13 507

bid of 99.02 was also received from G. A. Stlmson & Co. of Toronto.

RAYMOND, Alta.— Debenture Sale.—Wood, Gundy & Co., of Toronto,
havenbeen awarded $18,525 6% 20- Installment debentures, "according to
reports
WREGINA. Sask.—No Bonds to be Issued.— In reply to our Inquiry asking
forjthe result of the election to be held Dec. 11 to voté on a Y -law providin
for a loan of $15,000 for an educational building, the City Clerk writes tha
nojbonds will be Issued for this purpose, but a bonus to the Synod of the
Diocese of ?(u Appelle, WI|| be provided out of the proceeds of the sale of a
certain bloc he cit

MISCELLANEOUS.

Adrian H. Muller & Son,
AUCTIONEERS.
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 65 WILLIAM STREET
Corner Pine Street.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GLBABN'DEgD Al lisun
A. H. Bickmore & Co.,

BANKERS
30 Pin* Stract.

P H

N*w York

THE CHRONICLE

CAPITAL, $1,000,000

ILADELPH

Main Office, 415-17 Chestnut St.
EXECUTES TRUSTS OF EVERY DESCRIPTION.

[VOL. LXXXXIII

C_HMOND HILL. Ont—Loan Election.—The ratepayers will vote on
Jan. | 1912, it is stated, a_by-law providing for a loan of $5,000
provide “electric power for Ilghtlng purposes.

P,ID,9?TO'VN. Ont.—Loan Election.—An election will be held Jan. 1
1J12, it is stated, to vote on a by-law providing for a loan of $5,000 t
assist in the erection of a canning factory.

1 RouLEAU, Sask.— Description of Debentures—The $15,000 electrlo-
“t euw cm com letion debentures voted Oct 23 (V. 93, p. 1342) bear int.

| cougf)n form. ”1 t the Bank of Ottawa In
Rou eau. Due In 40 equal ann. instal ments of prlnC|pa and Interest.

Y<EFIN®, TOWNSHIP, Ont.— Debenture Sale.— It Is stated that
of TorontoOHdn3ta™Unrent debentures were awarded to G. A. Stimson & Co.

-SARNIA. Ont.—Loon Election.—A by-law providing for a loan of

Hotd br the rh¥PRPs, it 1 sMrEHSLPTER Mggs: Will be submitted to a

SASKATOON. Sask.— Debentures Voted.—The election held Dec. 11 re-

Br '|%'2Jél f@gwmea;neaﬂ@ommﬁ%am éﬂ%ﬁ&%‘”%éjﬁBS”FbVeééé’rdgéf

rade %; lo OOO for the construction of retaining wall, $28,000 for Are
sites, &c., $72,000 for storm-water sewers, 0 for a pumbDImr nlant and
for a hospltal

We'are ;advised that these debentureswillbe”con-
verted into consolidated stock and that the same will be put on the London
market b?/ this mummpahtys fiscal .agency (Canadian Agency, Ltd ) early
In the spfing of next year.

TILLSONBURG. Ont.—Loan Election.——On Jan
will vote on b -laws providing for the followin

g rep rs, .$1,000 for street improvements an

ro-e ectrlc System.

UNITED TOWNSHIPS OF NEETON AND GARSON (Sudbury). Ont
Loan Electlon — 4 he ratepa 3/ers will be asked to vote on a by-law prowdmg
for a loan of $4,000 for road improvements, reports state, on Jan. 1 1912.

VEGREVILLE, Alta.—Loan Defeated—A by-law providing tor a loan
of $6 000 for watér purposes failed to carry, reports state, at a recent elec-

. 1 1912 the ratepayers
Ioans $2,000 for brid e
$6,000 for completmg t

WAINWRIGHT SCHOOL DISTRICT NO. 1658. Alta.— Debenture Sale.—
©On Nov ,500 5% 20-yr. sch.-impt. debentures were awarded to Brent,
Noxon &Co offl'oronto for $3,347 (95.628) and Int. Date Nov. 1511911

WASECA Sa} —Loan Offering.—This village has been authorlzcdlto
borrow $1,500 for permanent improvements.

of the $10,000 electric-light and &g 88 wate't}lgeg atlairelgaa/yeg% bee%ﬂade

VVYiINYARD, Sask.— Debenture Offering.—This place, according to re-
[l)_orts Is oirering for sale $7,000 municipal rink debentures (V. 93, p. 1217).
. Hulks IS Secretary-Treasurer.

YORK TOWNSHIP, Ont.— Deb ures Proposed.— This township Is con-
sidering the Issuance 'of $6,700 e entures

«fAYORKTON, Sask— Debenture Of‘ferlngi_ Proposals'wlll be received unti
» p m. Teb. 1 by T Acheson, Sec.-Tre: for the $108,300 5% coup.

;Nesé{ﬂ—xgm’7rloa4n York I?atO Vg ue |npéb andﬂlir{) %El-(le%rls(a; :RFOB ep05|{
%léége valueo gs ng 15_?t present, $459,189 60. Floatlngldebt, $25,0 m3

MISCELLANEOUS.

Mellon National Bank

PITTSBURGH, PA.

Offers its unsurpassed facilities on
attractive terms to banks desiring

a Pittsburgh reserve agent.

RESOURCES OVER 49 MILLIONS

SURPLUS, $4,000,000
THE

IA TRUST
SAFE DEPOSIT AND INSURANCE

COMPANY
Branch Office, 1415 Chestnut St.

Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent
Interest allowed on Individual and Reserve Accounts

THE AMERICAN MFG. CO.

L, MANILA SISAL AND JUTE
CORDAGE
65 Wall Street - New York

Established 1864 Telephone >817 Recto
INSURANCE STOCKS
Fidelity, Phoenix, Horn*,
Niagara, Contlnantal, &.*.
BOUGHT AND SOLD

E. S. BAILEY

M BROADWAY NBW YORK

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

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

BLODGET & CO.
BONDS

GO STATIC STREET, BOSTON
30 PINE STREET, NEW YORK

STATE CITY & RAILROAD BONDS

MUNICIPAL AND RAILROAD

ESTABLISHED 1886
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,
BOUNTY AND MUNICIPAL BONDS





