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CHRONICLE INDEX.

The index to Volume 93 of the “Chronicle’—whicl
volume ends with the current issue—will be gent to
our subscribers with the number for Saturday, Jan, 13,
Owing fo the increased gize of the volume; it 18 no
longer possible fo include the Supplements in binding
the same. These Iatter will therefore be hound sepa-
rately in six-months’ or yearly volumes, as may be
desired,

THE FINANCIAL SITUATION.

It is becoming more apparent each week that the
foremost problen to be dealt with in Amerjean affairs,
in the interest of the entire community, is that of
gecuring proper treatment for our railroads. In our
estimation—and the evidence aceumulating from day
to day serves incontrovertibly to support that view—
this railroad problem far transcends every other
prominent public matter, even overshadowing the
“trust” question or the subject of dealing with large
trade combinations. Next to farming, the railroad
transportation interest is the largest single industry in
the country. Tt represents a capitalization of over
$17,000,000,000, gives employment to nearly 134
million persons, and the yearly gross earnings of the
same amount to not far from $3,000,000,000. This
great industry is suffering—deeply suffering—not
through any fault of the managers of the properties,
bub from causes entirely beyond their control.

One of the causes that is operating to the disadvan-
tage of this railroad-carrying interest is the rvise in
operating cost, in the main as the result of advanees in
wages, but in part also as the result of other eireum-
stances, If the roads were free to work out their own
salvation, a cure would soon be effected along the
usual lines. But the carriers are subject to the author-
ity of the Inter-State Commerce Commission in all
their operations and affairs, That body is seeking to
force upon the roads and their managements novel
theories, all of which if carried out will be at the ex-
pense of the roads. As a consequence the welfare of
the carriers is being steadily undermined and a situa-
tion is being produced which must work untold harm
if allowed to continue indefinitely. In the conduct
of its operations, too, the Commission is getting in-
creasingly impatient of restraint. Under the amended
law of 1910 it has been vested with extraordinary
powers, and it thinks it should be permitted to exer-
cise these powers free from all control—that neither
the new Commerce Court, nor any other Court, should
be allowed to overrule its decisions so far as they in-
volve determination of rates and facts. It argues
that the powers conferred upon it are legislative
powers; that these powers have been delegated to it
by Congress; that therefore it should have exelusive
authority and sole jurisdiction, The argument in
brief is that Congress was its ereator, and that conse-
quently it should stand on a par with the ereator,

The plea of the Commerce Commission that its aets,
affecting at every point the welfare of such a tre-
mendous industry, should not, like the acts of every-
one else in private or official life, be subject to review
by the courts, scems an extraordinary doctrine; vet
this plea is seriously put forth in its annual report
submitted to Congress last week. The Commission
points out that a yvery large number of its orders and
decisions have been overturned by the new U, S.
Commerce Court. It speaks of this as if it were a
unique occurr.nee in the history of the Commission

and therefore signified something inherently wrong in
the composition or proceedings of that Court. I
seems wholly unconseious of the faet that the fault lies
in its own conduct. The fact of the matter is, through-
oub its whole existence the Commission has encoun-
tered the same experience. It has for yems been
exceeding its authority or seting in a manifestly
unfair manner, snd asccordingly the courts have been
obliged over and over again to apply a corrective and
et aside its erroneous judgments or orders. So well
established is the fact that it has long excited wide
comment. But unfortunately the Commission leains
nothing from experience.

[n its present annual report the Commission, after
getting out at length the views that controlled its
action in the orders that did not find favor with the
new Commerce Court, summarizes its claim fo ex-
clusive authority as follows:

The Supreme Court has deelared that the making
of a transportation rate for the future is a legislative,
not a judicial, funetion, It has further apparently
declared that this function may be exercised by Con-
gress through the appointment of & Commission acting
under rules preseribed by it. The rate when fixed is
just as much legislative when made by a commission as
when made directly by the Legislature itself.

That being so, the discretionary power involyed in
reaching the conclusion that a particular rate is or is
not reasonable for the future, or that a particular dis-
erimination is or is not undue, is a legislative discretion
which cannot be reviewed by the eourts.

How is the exercise of this judgment in prescribing
the future rate any the less legislative because there
happens to be no dispute about the facts to which it is
applied? Or how, if the conclusion of fact reached
by this Commission eannot be reviewed through judi-
cial process, can a court look into the mind of the
Commission for the purpose of determining whether

that conclusion has been influenced by any improper
motive or consideration?

The foregoing has a plausible look, but is really a
very specious kind of special pleading. As the Com-
mission contends that it must be sole judge of the
acts, the question arises whether it can be trusted to
determine the facts. On that point all the testimony
that can be adduced—and there is a perfect mine of it
—is all against it. In the passage here quoted it refers
to the Supreme Court favorably, because it happens to
answer for the purpose of its argument. In other
parts of the report there are a number of sallies at the
expense of he Supreme Court and some very caustic
references to it. The sum and substance of the claim
of the Commission is that it should be amenable to no
one—that whatever 't says or does should be final,
and that no appeal should be permitted to any other
authority,

When in this enlightened country any body of men
sets itsell up as superior to every one else, and ineffect
claims that it can do no wrong, it is time for sober-
minded men to do some serious thinking. For it
shows we have already reached that dangerous stage
that, sooner or later, always comes where & man or sef
of men is given unchecked and unlimited control over
the affairs of fellow-men. The dictator and despot is
speaking and he is demanding that no one be allowed
to interfere with his acts and doings. In the gase of a
body that has so often been overruled by the courts,
the very suggestion borders on the ludicrous. On that
account it might be dismissed, except that it involyves
such a sertous matter. The ples appears all the more
dangerous when we bear in mind that the constant
tendency of legislation in recent years has been
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in the direction of conferring more and more power
upon the Commission,

The point presented for the consideration of thought-
ful citizens is whether we can allow the authority of
the Commission to be extended any further.
stated that the railroad industry—thanks largely (o
the Commission ifself— is deeply suffering. Proof is
furnished in the Commission’s own report. and also by
the current returns of earnings for leading companies;
more parficularly those which have come to hand the
present week, When, last February, the Commission
handed down its decisions denying fo both Iastern
and Western roads permission to advance rates to off-
set the higher wage schedules that they had been obliged
to grant, the Commission stated that there wus no
necessity for any such step. 1t said that “the increase
in wages does not come out of net, but comes out of an
increased gross.”  The report of the Commission now
furnishes figures by which to test the aecuracy of this
statement.

['eoni these fgures it appears Lhat grogg earnings
of United States railroads did increase somewhat in
the twelye months ending June 30, the apgregate
amount. for 1911 having reached $2,818,780,3908,
against $2,786,679,616 in 1910, being a gain of $32,-
000,000; but the addition to operating expenses (not-
withstanding sharp retrenchment in maintenance out-
lays) reached almost $80,000,000, and there was a
further inerease in taxes of over $4,000,000, with the
result that nef earnings amowsted to only $776,232,-
865 in the twelve months ending June 30 1011, against
$837,810,808 in the twelve months preceding. This
logs of over £61,000,000 in net earnings at a time when
the requirement is go urgent for incrensed net, is proof
at once that the Commission was wholly mistaken in
its conclusions and that the prosperity of the railroad
industry is being steadily impaired. Here, then, we
have a conclusive demonstration going to show that
im this instance (as in many others) the Commission,
which has rate-making powers and wants to be the
sole judge of the facts, was utterly at sea as to the facts,

Current returns of earnings emphasize still more
forcibly how egregiously the Commission blundered
as to the facts and how deeply the railroad industry
is suffering. A number of large companies have this
week submitted their statements for the month of
November. The Union Pacifie, instead of an increase
m gross, shows a falling off for the month in the large
sum of $888 720, while operating expenses were in-
ereas d 524,650 and taxes ran up in the sum of $188,-
5679, the result being that there is a logs in net for this
month in amount of $1,101,855—a shrinkage in net of
over 259%,. The Southern Pacific for the same month
fell $241,730 behind in gross, while expenses and taxes
incrensed $474,055, the two together produeing a loss
in neb of $715,785, Bofh these are Harriman roads
and the shopmen’s strike on these roads is referred to
as responsible for the unfayvorable results. Doubtless
this strike (the effects of which haye been immensely
exapgerated) served to augment the amount of loss,
but that is the most that can be said,

Turning to some other leading systems we find the
comparisons equally unsatisfactory. The Rock Island
Lines were not afflicted by & strike, Nevertheless
during the same month that system lost $562,608 in
gross and was able to reduce expenses only $18,702,
thus produeing a loss in net of $543,906, The dimi-
nution in net here, too, is close to 25%. The Chicago
& North Western for the month guffered a reduction in
gross of $486,508, and was able to mect this with a re-

We have |

duction of only $177,123 in expenses, leaying, therefore,
a loss in net of $309,385. The St, Paul & Omahw re-
porta for the month $135,199 decrease in gross and
8112,288 decrease in net. Even the Southern Rail-
vay, which has heretofore done so well, this time
shows $211,301 augmentation in expenses, a8 against
only 267,841 gain in gross, thus suffering a loss in net
for the month of $143,550.

It is such results as these that impel us to say' thab
the !]I‘(I}llr‘nl of (lt‘:iling f;’kil‘l_\’ with the railroads 18 the
foremost problem that the American people have to
solve to-day. An intimate feature of that problem is
the attitude of the Inter-State Commerce Commission
the railroads. Obyviously, the Commission
cannot be allowed to go on and harass and weaken
the roads any further. Its plea to be let alone and
be permitted to do as it pleases, would, if granted,
bring about general disaster. Tmagine what it would
mean if the Commission avere free to fix rates high
or low, without the right of appeal to the courts by
the railroads, on the theory that determining what is
4 redsonable rate I8 a question of faet which is solely
the business of the Commission and with which no
court must be allowed to meddle—imagine in what a
position this would leave the railvoads, with absolutely
no protection whatever agiinst oppressive action on
the part of this omnipotent body. It is really a mon-
strous doctrine to put forth. There is something
peculiarly un-Amevican, anyway, in the proposition to
place any human interest outside of and beyond the
jurisdiction of the eourts. One of (he chief funefions
of & court is to prevent injustice, and in this case
there is particular need for protection against injustice
any destructive action.

From a material standpoint it is in the highest
degree important that a curb should be put upon the
dangerous tendencies of the Commission, Just at the
moment the trade outlook appears to be a little more
encouraging, a somewhat better tone and slightly in-
creased activity being noted in several different lines
of business, But let no one be deceived. There can
be no enduring activity and no genuine revival in
trade until the railroads, the very biggest spenders of
money, are able to purchase supplies and give orders in
the free and liberal way that was their wont a few
years ago. If the railroads are to remain crippled,
their credit impaired, and their spending power cur-
tailed, the date for a lasting revival of industrial ac-
tivity will have to be deferred indefinitely.

towards

While the usual shifting of loans incidental to the
preparations for New Year disbursements on dividend
and coupon account and for other annual forms of set-
tlement was noticeable in the local money market

this week, no distinet strain developed. Bank officers
and other large lenders are nevertheless looking for-
ward to a year, not of hich rates, but of rental figures
sufficiently remunerative to make the banking year
a prosperous one, The early months of 1911 —in fact,
until well into the autumn—were marked by an ac-
cumulation of unemployed funds on a geale that has
few precedents. TInterest rates, it is true, did not
fully reflect the real situation, lenders, as a rule, hav-
ing refused to enter into cut-throat competition to
supply the restricted demand that was available. The
chief explanation of this steady redundancy of funds
ig, of course, the fact that trade and industry were
largely confined to u basis of supplying eurrent needs;
and neither manufacturing nor merchandising was
carried on on a sufficiently liberal seale o provide @
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normal demand for banking facilities in either of these
branches of national activity.

As to the new year money prospects, our inquiries
show a degree of unusual unanimity among leading
banking interests at this centre. The year 1912 will
not encounter essenfially different conditions from
those of 1911 so far as domestic affairs ave concerned.
Tt will start, as did 1911, with the knowledge that tariff
revision, or at any rate, substantial attempts at toriff
revision, will be made the particular business of Con-
gress, Therefore slight encouragement offers fo ex-
pect a substantial revival of either frade or industry,
or of any immediate inerease in the banking capital
necesgary to finance usual requirements. In fact, the
general demand for banking accommodation from
these gources will be subjeet to the quadrennial dis-
turbance in general trade conditions that has become
so closely associated with the opening of the year of a
Presidential election. This is an influence that will
also gerve to restriet any unusual demand upon the
banks for Stock Bxchange commitments during the
earlier months of the year, at least. 1In the last three
Presidential years, it will be recalled, great irregularity
was without exception the feature of Stock Iixchange
operations during the earlier months; but in each of
these years prices of securities sustained active ap-
precistion as soon as the results of the election could
be assumed with some fair promise of aceuracy.

It is nssumed in representative banking circles that
the home demand for funds, either for speculation, for
merchandising or manufacturing, will not during the
earlier months of the new year prove active; and if we
were to concern ourselves merely with home affairs,
we might expect a repetition of the conditions current
during the first half of 1911, in which lenders, having
no other channels for profitable employment for their
funds, sought the stock market and invested in stand-
ard securities for the return afforded by the dividend
and interest payments, and also by the rise in quota-
fions that many experienced operators associate with
periods of great abundance of money. It is of in-
terest to observe that during the first six months of
1911 the course of the stock market wag almost steadily
upward. The investment of unemployed capital in
geasoned securities by financial institutions, as well
as by mrhvuhmls, 18 conceded to have been a substan-
tial factor in this rise, although it is &t the same time
necessary to recall that sensational purchases by a
group of young speculators were also an active aid to
this upward movement.

We have suggested that if only our own domestic
demands were concerned, we would have before us
several months in which the supply of money would be
more than adequate for speculative or business de-
mands, just as was the case in the early part of the
year just ending. But the foreign situation, which
was responsible for the decisive strength in money dur-
ing the closing weeks of the year, continues sufficiently
acute to justify a belief that American lenders may he
able to secure profitable rates for their money abroad.
This, in turn, may mean that our own borrowers may
be compelled to pay well up to the figures that foreign
horrowers will offer.

The MeNamara confessions at Los Angeles appear
to have caused a complete change in the labor situa-
tion in the anthracite regions of Pennsylvania. Up
to that time the labor leaders had been industriously
working to strengthen the union organizations in the
coel fields and educating the mine-workers to a poin

://fraser.stlouisfed.or/
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where they would make eertain demands of the mine
owners upon the expiration of the present working
agreement on April 1 next. In addition to a demand
for greater wages, it was designed to effect the aboli-
tion of the Board of Conciliation. It was sought to
undermine the entire work of the Anthracite Com-
Since the diselosure in Los Angeles,
however, regarding the part played by organized labor
in the dynamiting plot, a spivit of restfulness has
spread over the anthracite coal regions which indicates
that there will be no strike next year., Prices of some
prades of anthracite have been advanced. As the
wages of the mine-workers are based on the selling
price of coal, the advance in prices works automatically
to raise wages. Mine workers will feel the benefit of
this during the winter months and on this account
they will be less inclined o eause labor trouble.  Indi-
cabions now point to a renewal the three-year
pereement without difficulty.

Another important effect of the Los Angeles inci-
dent should not be overlooked, 1t has put an end to
the moyvement to have the Sherman Anti-Trust Low
so modified that it could not be applied to a labor
trust, to the employment of methods by Inbor unions
which might be construed as being in restraint of
trade. There has been no movement during the pres-
ent session of Congress to have the Sherman Act
changed in this respect and the indications are that
no effort of the kind will be made.

The lockout of cotton-mill operatives in Lancashire,
to which we referred in our cotton market last week as
scheduled for Wednesday of this week, became an ae-
complished fact on that day. As a result, upward of
160,000 weavers were forced out and it 18 estimated
that an equal number of spinners will be put upon hulf
time to avold a piling up of yarns that the looms, now
1idle, would otherwise consume. The trouble that led
to the announcing of the lockout had its inception in
the refusal of two operatives (s man and his wife) in
the Helene Mill at Acerington to join the union. As a
consequence, as gtated, of this employment of non-
union labor in the mill; the weavers went out on strike
on Dec. 20, and two days later the Lancashire Cot-
ton Spinners’ and Manufacturers’ Association decided
to lock out the workers in all the mills holding member-
ship in the organization, as a protest against the at-
tempts of trade unionists to force weavers to join their
rattks.  On Thursday the dispute spread to the County
of Cheshire, the mills at Marple locking out their oper-
atives, and similar action is expected in other manu-
facturing centres of Cheshive. Furthermore, the Cot-
ton Waste Spinuners’ Federation resolved the same day
to close their mills on Jan.l 0 unless the trouble in
Liancashire is settled in the meantime, This would,
of course, increase appreeciably the number of the un-
employed.

Cable advices are to the effect that efforts are under
way to bring about a settlement, but as the operatives
referred to persist in their determination not to join
the union, and the manufacturers insist upon their
right to maintain open shops, it is feared that an ad-
justment will not be easily reached. Morcover, it ig
reported the difficulty is likely to be further compli-
cated through the introduetion of the question of wages,
the weavers, according to latest adviees, having de-
clared their intention of insisting upon a 5% increase
ag a condition of any settlement. Furthermore, the
open-shop issue having been injected, some believe
danger exists of the fight spreading to other indus-
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tries. It is estimated that th loss in w aees llnm:-rh
this locking-out of the weavers and the stoppage of
work in spinning mills three days each week after
Jan. | will aggresate £280,000 (uhnul 51,400,000)
weekly. This latest labor difficulty in I;lm ashire's
cotton industry veealls vividly the lockout of 1908,
which extended over g period of eight weeks (from
Sept. 19 to Nov. 4).

Building construction operations in November 1911
were on the whole of very satisfactory volume, being
well up to the aggregate of the corresponding period
of previous years. Out of 114 cities included in our
compilation, 71 record gains over a year ago, bub the
combined progpective outlay, st $65 971,532, compares
with $66,814,526, or a decline of 1.3%,. Contrasfed
with the month of 1900 the decrease is somewhat
wreater, 5.19,, and there is a slight falling off from
1908, but a very large augmentation over 1907 is
shown. Operations in Greater New York (all bor-
oughs, excepting Richmond, included) reflect a loss
of 11.8% from 1910; an increase of nearly 6 million dol-
lars in Manhattan and smaller gains in Brooklyn and
Queens are much more than overbalanced by a phe-| ¢
nomengl decrease in the Bronx,

Outside of New York, while such representative
cities ag Chicago, Cleveland, IKansas City, Omaha,
Los Angeles, Pittsburgh, Philadelphia, Seattle, Wash-
ington and Atlanta record more or less conspicuous
losses, an even greater number, including Sf. Louis,
San Francisco, Boston, Newark, Portland, Ore., Balti-
more, Milwaukee, Cincinnati, Rm'lwst'vr, Salt Lake
City, Richmond and Dallas, show gains. The general
result for the outside cities is an increase of 2.6%;
compared with 1910, Contrasted with 1909 there is &
nominal decrease and a gmall increase over 1908.

For the eleven months of the calendar year 1911 the
figures for the 114 cities reyeal a gain of 1,29 over the
1910 total, 81234 millions, comparing with 803
millions; and contrasted with the record aggresate of
1909 (82184 millions), the loss is but 1.19%,. Greater
New York’s operations at 181 1-3 millions fall behind
those of 1910 by 6.5% and those of 1909 by 25.5%,
but execed 1908 by 15.3%. Outside of this eity,
however, the general aggregate shows gains over all
preceding years, the respegtive totals being 631 1-3
million dollars, 609 millions, 57814 millions and 437
millions,

[n the Dominion of Canada a slight let-up in build-
ing operat iong, a8 compared with the period of the
p:m ious year, i8 indieated by the November returns,
Of 27 cities from which reports are available, 14 show
smaller intended outlay for building than in the month
of 1010, and in some cases the decreases exhibited are
noticeably heavy; it is to be said, however, that
generally they follow great activity earlier in the year.

The combined agoregate for the 27 cities reaches
87,872,031, agninst §7,878,836—a merely nominal de-
cline. The statement for the eleven months for the
game 27 eities, on the other hand, furnishes evidence
of unexampled activity. It covers confemplated ex-
penditure of $115,676,304, against $90,557,047 in
1910, or an excess of $25,118417 (27.89). Seven
¢ities record deelines, but as a rule of small amount,
while ut such places as Calgary, Regina and Moose
Jaw the current yeat’s totals more than double those
of lust yeur. At Vancouver, Vietoria, Winnipeg, 1d-
monton, Hamilton, Saskatoon and Prince Albert,
conspicuous inereages are also reported,

By a virtually unanimous vote (433 to 8) the French
Chamber of Deputies on Dee, 22 rejected a motion to
terminate the Government privilege of the Bank of
['rance. This action of the Chamber is significant, as
it means that the new agreement drawn up between
the Government and the Bank on Noy. 11 will un-
doubtedly be ratified. The new conyention was found
necessary because the Bank had virtually reached its
logal limit of note issue, which was fixed at 5,800 mil-
liurds francs, and the new agreement raises this limit
to 6,800 milliards franes. This is the immediate rea-
son for the ehange proposed; but beyond this is the fact
ghat the law of 1897, which extended the Bank’s priv-
ilege to 1920, contained a elause which would enable
l’minnwm to end the convention in 1912,

Notwithstanding the protracted period of excite~
ment and nervousness that aceompanied the Anglo-
German tension over Moroceo, British trade and indus-
try has been unusually active. For the eleven montha
of the current calendar year the value of importations
has reached £615,674,000, or an increase of £6,353,000
over the corresponding period last year, while expor=

tations during the same period expanded by £22 544 -

000 to £415,710,000, Imports were, of course, of i.he
usual sort, foodstuffs and manufacturers” raw materials
predominating. These do nol convey as accurate an
iden of the activity of British workshops as the exports.
[t is & fact of interest that, despite the low prices of
raw cotton, of the £3,110,200 increase shown in manu-
factured goods alone, no less than £1,386,000 are
contributed by cotton exports, The revolution in
China became acute at a time when the reduction in
the cost of raw cotton had encourazed a demand for
cotton fabrics that clearly showed the effects of eumu-
lative demand, This demand was nipped in the bud
and many orders were canceled. But the demand in
other sections of both the Near East and the Far East
has kept well up—that of Indiz, not unnaturally,
reflecting the requirements incident to the Durbar
celebration.

In a word, the Lancashire cotton mills have appar-
ently entered a period of protracted prosperity. At
this highly favorable stage, labor comes forward with
demands that the mills feel they cannot grant, and
o lockout divectly affecting 160,000 weavers, and in-
direotly placing on half-pay nearly as many spinners,
in Lancashire is the unfortunate result, We havé
referred (o this dispute further above. Of course
labor always chooses as favorable a time as possible for
bhe enforcement of its demands; and from its stand-
point no better time can exist than when, as at present,
mills have contraets for their output for months abead
on a profitable basis. The leaders argue that manufac-
burers will be more disposed to grant inérensed wage
or decréased howrs of labor (or both) at a time when &
shutdown of the mills would mean the loss of large
profits. But, as already pointed out, the question
ab issue is not, primarily, one of hours or rate of wages
in the present crisis. The dispute arises from the
-1m|}lt cause of the refusal of & man and his wife to
join the weavers’ union at Aceringfon,

The United Provinees of China is the rather euphoni-

ous name proposed for the Chinese Republic. The
weelk’s developments at Shanghai cerfainly encourage
the belief that the permanent formation of a republican
form of government will be the ultimate outcome of
the peace negotintions. As we intimated last week
would probably be the case, the abrupt refusal of
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Premier Yuan Shi Kaji to consider the establishment
of u republic proves to have merely been a tactical
message designed to maintain an uncompromised posi-
tion until the lay of the land could be thoroughly
studied out. This is the usual course in negotiations
of this character, and is especially so in Chinese bar-
gainings. The Premier has now so far retired from
his original position, according to a Peking dispatch
(Dee. 27) as to send a dispateh to Tang Shao Yi, his
representative at the peace conference at Shanghai,
accepting in prineiple that the proposed national con-
vontion decide whether China shall be transformed into
a republic or remain & monarchy. The Premier insists
that the convention must be truly representative and
must not attempt to take snap judgment; otherwise,
its deeision would not have the nation’s confidence.
Seéveral months’ preparation, he says, will, therefore,
be necessary, and he instructs Tang Shao Yi to discuss
with Wu Ting-Fang and the otherrevolutionary leaders
plans for the election, This is unquestionably the
important development of the week, so far as China is
concerned. It seems, for instance, much more indica-
tive of the final prospects than the news, which has
been cabled from Peking, that Republican extremists
are clamoring for the resumption of hostilities, while
the Tmperialists continue the concentration of troops.
Definite decision has been reached, say  Shanghai
cables, that Nanking shall be the future capital. The
advices are not specific as to who hias thus decided, nor
do they name responsible authority for the statement
in the cable that immediately follows the foregoing
announcement, namely that, even after the sbdication
of the Emperor and the rearganization of the new
Government, Peking will uot be considered as the loca-
tion for the capital. In the minds of the revolution-
i8t5 the movement has heen entirely sucoessful (still
quoting the Shanghai press cable Dee. 25). Fourtecn
provinees have absolutely declared for a republic.
One of the highest (but unnamed) authorities it further
quoted as saying: “We control twelve divisiona of the
army; two more are coming., We hold the entire
navy. Two provinees remain Imperial and two are
neutral. There is no government in Peking. Yuan
Shi Kai, the Premier, is its only representative, except
the infant Emperor. The sooner the Powers recognize
the real situation, instead of clinging to harmful and
intangible sentiment, the sooner will order be secured
in China. Hesitation to recognize the Republican
muse will certainly prolong the stagnation of trade
and will be responsible for much bloodshed, should
fighting begin again.”

Peking cables contain the certainly not improbable
news that negotiations between the groups of interna-
tional bankers and the Imperial Chinese Government
or a loun are entirely suspended for the present. The
Ministers of the four interested nations—the United
States, Great Britain, Germany and France—for
political reasons invited the Japanese and Russians to
consider whether they would co-operate in the loan.
The Russian Charge d’Affaires showed no inelination
to do so; and the representatives of the other Powers
earcd that a boyeott of foreign merchandise would
result.  While all agreed that the money should not
be advanced for military purposes, certain of the Minis-
ers argued that there was only one recognized Govern-
ment, which would soon be without funds, and when
hat oceurred further lawlessness would result, inelud-
ng a grave possibility of the Imperial army being

isintegrated into plundering bands, On Dee. 21 the
Hong Kong & Shanghai Bank issued a notification that,

owing to the disturbed state of China, it had not re-
ceived funds for the service of the loan of Aug, 21 1895,
of $15,000,000. The Bank was, however, prepared (o
purchase coupons of the serip due on Dee, 31 at their
face value,

A short eable from Nanking yesterday announced
the election of Dr. Sun Yat-Sen as President of fhe
new republic. 'This is interpreted as meaning that the
peace conference between Wu Ting-Fang and Tang
Shao Yi is closed. The President, it is announced
{rom Shanghai, will assume charge of all negotiations,
and a continuance of these nesotiations with Yuan
Shi Kai as the represeutative of the retiring Manchn
royalty will depend entirely upon the immediate with-
drawal of all the so-called Tmperial troops from all
points of contact with the revolutionists. President
sun will be the head of amilitary government, which
will confinue as such until affairs become calmer.

It is rvather difficult to harmonize the reports of
Dr. Sun’s election with the news that Mongolia has
been or is to be proelaimed independent simultaneously
with the cufting off from China of the vast dependency
of Turkestan. Both, according to s dispateh from
Peking (Dec. 28), will pags under Russian influence
and will practically become Russian protectorates. A
Grand Khan, it is announced, will be named as
monarch of Mongolia., Thus far there is no direct
confirmation of the proclamation, but that there is
some tangible basis for the report is evidenced by the
fact that the Russian Government has handed to the
Chinese Foreign Office, through the Russian Charge
d"Affaires, a request that China should promptly re-
sume confrol of Mongolin, The Chinese Government,
has responded that it is unable to comply at the present
moment.  This new development adds a new factor to
the Chinese situation, as it is evident that Russian in-
fluence, to quote the Peking cable, “will flank the
Japanese sphere in Manchuria perilously, and a Japan-
ese alliance for the sake of preserving Japanese inter-
ests may sooner or later be expected, Russian officers
and officials; if not the Russian Government proper,
have influenced this action in Mongolia.”

Russin certainly has enough to keep its Foreign
Office busy at the woment. Aside from its more re-
cent attitude in regard to Mongolia, to which we have
just veferred, the Czar's Government is pursuing a
policy of active agaression in Persig, the complete sur-
render of Persia in the so-called Shuster erisis having
appurently been in vain. The conflicts between the
Persian and Russian troops at Tabriz, Resht and Bn-
zeli wre the ostensible reason for the deeision of Rus-
sia to enter upon an exceedingly severe punitive move-
ment; and it is now reported that Britain will also start
a punitive expedition as a vesult of the atfack on the
British Consul, who was wounded in an engagement
between his Indian escort and 800 Kashgai tribesmen.
Great Britain, of course, is in an exceedingly delicate
position, in view of the Anglo-Russian agreement in
regavd to Persia, the latter country, as is well known,
being usually regarded as a buffer between Russia and
Great Britain’s interests in India. Should the Rus-
sian control of Persia become too absolute, it could
hardly fail to be resented by England, though the
British Foreign Office, according to a London dis-
patch of yesterday's date, declares absolutely with-
out warrant and entirely incorrect o statement that
the British Goyernment has sent an ultimatum to
Russian demanding the immediate cessation of the
ravages of the Cossacks in Persia. Nevertheless, ac-
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cording to London cables, the British Government is
likely to send reinforecements from India to Southern
Persia in consequence of the attack on the British Con-
gul. The Persian Cabinet on Chiristimas Day formally
notified W. Morgan Shuster of his dismissal from the
office of Treasurer General, and informed him that
they would communicate to him later their plans con-
cerning bhe turning over of his aceounts to his successor,

So far as the relations between our own country and
Russia are concerned, there have been no positive de-
velopments, though certain proposed legislation aimed
at the United States has reached the introductory
stage at St. Petersburg. TFor instance, a bill was in-
troduced into the Duma (Dee. 27) providing for the
complete exelusion of American citizens of the Jewish
religion and in the second place for an advance in
Russian customs dubies of 100% on American products,
exceph in cases where the Russian normal schedule is
lower than the American. In the latter event 2
duty equaling the American duty will be collected.
The author of the bill states that the last provision is
necessary in order to deal with the imports of American
agriculfural machinery. The remaining points of the
proposed law are vuuc‘uti'lllv the same as those of a bill
introduced on Dec. 22 by ex-President Guehkoff, pro-
viding for tariff st.hcdulux applicable to the United
States at the expiration of Russo-American treaty
on Jan. 1 1913, Our own opinion is that these meas-
ures may be regarded more in the light of maneuvering
for position than as indication of possible legislation,

The Mexican situation has been materially cleared
by the surrender of General Bernardo Reyes, the leader
of the revolutionists, on Dee. 25, His action followed
a skirmish between his own forees and the Government
troops at Burgos the preceding afternoon, in which
his force was defeated and disbursed, Reyes there-
upon sent the following telegram to General Geronimo
Trevino, Military Commandant at Monterey:

“T called on the people, I ealled on the army, and

they did not respond, o I must give up. I place my-
gelf at your disposition.

Foreign bank discounts “to arrive’ are much ensier.
The Paris settlement will extend into the new year and
the French centre, having helped out London for the
settlement there, is now finding that its funds are quite

urgently needed at home, On the other hand, Berlin
exchange in Paris has declined materially, yesterday's
cables quoting 123.1714, as against 123,45 on Wednes-
day of last week, This seems to indicate that Berlin
suceeeded abead of time in providing for yesar-end
requirements, although for the settlement yesterday
rates in Berlin were quoted by cable as haying in o
few instances touched 209, No reflection of this rate
was shownin New York operations with Berlin, however,
and international bankers here were surprised at the
cabled reports. That Paris is drawing on London i§ in-
dicated by the fall of London cheek on Paris from
25.24 last week to 25.2014, the rate current yester-
day. After the Paris settlement is over money will
undoubtedly again gravitate towards London.  An in-
dication in this respect is that bids by Paris for Lon-
don checks for delivery in Lonhdon a week hence
are as high as 25.2114,, against 25.2014 for spot.
London bank discounts were yesterday reported
by cable at 374% for 60 to 90 days spot; while
“to arrive” bills (60 to 90 days) were 314%,. This

week ago, while the “to arrive
range n  week of 3la@

elosing )
3159 for all maturities, both spot and “to

0
(Lfl'l)
is quoting 34497
arrive,” which is an advance of 149% for the week,
and indicates the particular year-end strain at the
French centre. In Berlin 5% is still the spot quotation
for 00 and 90-day bills, while the “to arrive’ rate shows
n sharp reduetion (24%) to 49, for the week.
Amsterdam closes 1-167, lower for the week at 3747,
while Brussels is without change at 374%;. Money
remains firm in London, the year-end pressure ab the
Bank of England proving particulirly severe, Loans
and discounts for the first and second week of January
at the British centre are exceptionally heavy.

The Bank of England’s gtatement on Thursday fully
veflected money market conditions in London. The
total reserve showed a decrease of £1,609,000, while
bullion and gold coin, according to the cablegram of
our speeial London correspondent, suffered a loss of
£1,702,170, notwithstanding that the Bank had no
conpetitor for the South African gold offered on
Tuesday. The proportion uf reserve to liabilities de-
clined to 35. H", from 41.55%, last week and compures
with 87.869%, a yeuar ago, Ih(- joint-stock banks bor-
rowed £6,696,000 the usual year-end window
dressing, &e., and the Bank had to send large amounts
to the interior of Great Britain and to Brazl. Our
gpecial eorrespondent [urnishes the following details
of the movement into and out of the Bank for the
Bank week. Imports, £405,000 (of which £200,000
from Turkey, £5,000 from Panamw, £12,000 [rom
Australin and £188,000 bought in the open muarket);
exports, £645,000 (of which £100,000 to India,
£3500,000 to Brazil, £15,000 to South Africa and
£30,000 ear-marked for the Straits), and shipments of
£1,462,000 net to the interior of Great Britain.

|‘| )y

The New York money market has shown virtually
no indication of any year-end strain. Call rates this
week have not exceeded 49, and time money 1s in fact
easier, indieating that more comfortable conditions will
probably prevail for demand accommodation as soon
as the new year is well under way. Monday of course
was & holiday; on Tuesday the range was 314 @
with the higher rate the ruling one; on W Pdnud't}
315@4% was the range, but with 324 still the ruling
figure. Thursday’s extreme figures were 3@49,, with
renewals at 3149, and on Iriday, notwithstanding
that Stock Exchange loans earried over to Tuesday,
thus completing the year, the range did not execeed
318@A%,, with the ruling figure 3149%,, Closing rates
for time money are 334 @49 for thirty days and in
faet for all periods up to ninety days,
and six months 49 is the general minimum. A week
ago 414 @459, \\m the range for thirty days and
A4 9% for |un=r«r periods.  Mereantile paper is not vet
offering freely, but a better supply will undoubtedly
appear early in the new year. Quotations and rates
have been raised about 4% for the week totls@5%
for sixty and ninety days’ endorsed bills ree eivable
and also for four to six months' gingle-name bills of
choice character; others are quoted at 51{@525%.

For four, five

The week in sterling eéxchange has shown, as was
expected, a gradual decline, demand reaching as low
as 48575 on Friday, though it was evident that
some degree of short selling had taken plage by banks
and speculative brokers. The close in
some measure due to the sentimental influence

was firm,

spot rate is unchanged from the quotation of :Ll of the Lancashire cotton strike, suggesting a possible
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curtailment of cotton shipments in the near future, and
o consequent curtailment of drawings. The differ-
enct between cable transfers and demand is move
pronounced in reichsmarks than in sterling, the differ-
ence between eables and checks (9514 and 94 15-16,
respectively) being about 5169, while London de-
mand is 4 8615 and cables 4 8670, or a little over 149,
The difference between checks and cables Paris is about
1%, the check rate being 5.1834 and cables 5.1714
less 1-32,

Clable transfers that sre now being eold, as is usual
at the extreme year-end, are against actual eredif bal-
ances. The demand for Berlin has been steadily main-
tained. All banks of Berlin are now observing an
arrangement whereby they will refuse to permit ac-
counts to be overdrawn except at a charge of 1-10of 19
per week. This is in neeordance with the comparative-
ly recent regulations affecting the issue of notes by the
Reichsbank, which has passed along the tax fo the out-
side banks., The Reichsbank can issue notes over and
above the “Basrvorrat” (which mcludes gold coin
and pold bars and also notes held by the Reichsbank
isened by other issuing banks) to an extent not exceed-
ing 550,000,000 marks, except at the end of every
quarter the note issue may extend to 750,000,000 marks
above the “Baarvorrat,” The Bank must pay to the
Government on any over-issue of notes a tax of
1-10 of 19, a week, the year being divided into 48
weeks for the purpose of ascertaining the tax that must
be paid on such over-issue of notes, Thus at the end
of the year the Reichsbank itself is subject to a tax
which it is disinclined to pay except the banks that are
borrowing will themselves assume the fax. This,
then, is an influence that has made Berlin recently
such an active borrower in the other money centres,
We are informed by the banking interests here who
haye been considerable lenders to Berlin that o large
part of the German borrowings in the New York mar-
ket are January maturities, and an important amount
of American money will therefore be released next
month.

Compared with Iriday of last week, sterling ex-
change on Saturday was unchanged, with demand still
quoted at 4 8630@4 8635, cable transfers at 4 8710@
4 8715 and 60 days at 4 8305@4 8315. Monday was
a holiday. On Tuesday cable transfers advanced on
active demand, in connection with the year-end settle-
ments, fo 4 8720 @4 8725; demand remained unchanged
while 60 days fell fo 4 83@4 8310, Large offerings of
cotton and grain bills and selling on speculative account
caused a sharp break on Wednesday; demand declined
to 4 8505@4 86 and cable transfers to 4 8695 @4 87;
60 days was unchanged. On Thursday, after opening
steady, practically on Wednesday's final range, ex-
change became steadier but closed at some further con-
cession at 4 8585 @4 8615 for demand; cable {ransfers
and 60 days finished lower at 4 8670@4 S685 and
4 8280 @4 ¥3, respectively, On Friday demand apain
opened easier, but steadied up towards the close,
which was at 4 8575@4 8615; cable transfers are a
shade firmer at 4 8670@4 8695. The close was ot
4 8280@4 8310 for 60 days, 4 8575@4 8615 for de-
mand and 4 8670@4 8695 for cables. Commercial on
banks was quoted at 4 81 @4 8234 and documents for
payment 4 823¢@4 83. Cotton for payment ranged
from 4 8214 @4 82)4, grain for payment from 4 8237
(@4 83,

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

[Total week| 485,087, 0301102, 018, 1131588, 605, 1 52486,521, 1

Week arding Deg, 201011, Net Interior

Recolvad by | Shilpped by
3 Movenent.

N Y. Bonks. | V. Y. Banks,
ClUrfeney - -« |
L] (n S e

14,547,000,

82,117,000/ Galn $12,750,000
AL 08A7.000

LO090,0001Galn. 1,048,000

Total guld and legal tenders. .. 5[-‘3.-1:hl.t]l:tli 83,510,000 Galn £14,078,000

Week anding Dee, 20 1011, Ould of

ki,

Net Changs in

Ihia
| Hank Holdings.

Bonks.

Banks' inteslor movement, us above.| $1 104,000/
Bub-Treasury operations. .. .. ... ot ir‘n},lulili

Total gold nod tegal temders. ... P é;l.ﬁilvl .i.l-}il;

£3,516,000[{Gain $14,678,000
20,200,000{Loss 3,100,000

240,016,000 Galn 811,578,000

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

Dee. 38 1011, Dee, 20 1010,
Banks of -
Total.

England.

Franes - |

Germiany .| 11,5500
1tusain a1 00, U
Aps-Hunb, 51,841,000
Bpaln._ .. S0
Ttalyd. .. 000
Netherl da. M
Nat.Delg.d i 407
Bwoden .. 4, 7T, 000
Switaer'dy 0,440,000
Norway .. :.‘,1"2,“1'10'

11,240,300 3 00

0,277,000 O 148,082 000t

1 1,807,000 45,000 .-‘-.‘-,l-j'.l.l-'tlu[

SO0, 000 4 WO 14, 118 00

3,683,000/ 4 ; Rl

Vo144 400 12,60 54,000
311,333 10,3 |
S 1,727,000,
- 0,440,000
2,192,000

| ¥ W)
4,180,000/ 154
12,040,000

30,782,000

| L5 10
Prev, \\rz!c!k:-ls.'a.'_’u;!.:i-l'.)llu.i_aﬁ.:.-ur;l SU2068, 442080, 034,08 6] Lk, 0
| | 1

a Tha total of gold In the Dank of Russia Includes the balanee held abroad—
that 15, the amount held for Russlan account In’other Continental banks. Tha
praportion so held, and consequently duplieated in the above statement, Is about
ong-seventh of the total this year, agalnst about one-elghth & yedr ago.

b The Austro-Hungarlan Bank statement 15 now lssiued In° Krooen and Heller
Ieatend of Gullen and Kreutzer. ‘Uhe reduction of the former eurrency to sterling
Pounds was by eonaldering the Guiden to have thy yoluo of 80 cents, As the
Kroneo has really no greater valus than 20 eents, our eable correspondent In Lon-
don, In brder to reduce Krooen to Pounds, hos altered the basgl of convirsion by
dividing the amount of Kronen by 24 Instend of 20.

d The division (between gold and sliver) given In our table of eoln and bulllon In
the Banks of Italy and Belgtum 1s made from the best estimates we are able Lo ob-
tin; 1t 18 not clalmed to be aceurate, as the banks make no distinetion In . thelr weekly
eoturng, merely reporting the total golid and allver; but wa beliove the divislon we
maks i a clase approximation

THE LATEST “PENSION GRARB.”

The passage of the Pension Bill by the House of
Representatives, on December 12, has left the question
of that sort of legislation in this session in the hands,
first, of the Senate and next of President Taft, with
whom will ultimately rest the problem of signing or
vetoing the measure a8 it comes to him from Congress.
In view of the possibility which still remains that the
Senate may modify , or the President may reject, the
extraordinary measure enacted by the House, it will
be timely to review the provisions of that bill,

[t must be said in the first place that the so-called
Sherwood Bill, known as “House Bill No, 17, was
proposed in response to no visible body of sentiment
anywhere in the country, was thrust with something
like violence on Congressional consideration, and
was forced to u vote in practically a single day, at a
time when the House was anxious to adjourn for the
Christmas holidays. Under the eirenmstances, i
passed the House by a vobe of 229 to 92, the vote
being in the main non-partisan, although the Demo-
cratic majority has been generally held responsible
for it. Al any rate, 84 Democrats and 8 Republicans
voted agninst the bill. Among the negative votes
were thoge of Chaivman Fitzgerald of the Appropria-
tions Committee and of Mr. Underwood, Democratic
leader in the House and Chairman of the Ways and
Means Committee, Speaker Clark voted in favor
of the bill,

Briefly summed up, this measure provides that
every veteran of the war who served from ninety days
to six months and was honorably discharged shall
receive o pension of $15 per month. If he served from
six months to nine months, he is to get $20; for service
of nine months to one year, 825; for service of one
year or more, 30 a month, It has thus come to be
known as the Dollar-a-Day Pension Bill. We have
said that the bill was proposed in response to no
apparent demand by the country as a whole. The
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debate was guch as one might have expected to hear in
1886 or 1890. Advoeates of the measure devoted
themselves to pieturing the sufferings of soldiers in the
field, appealing to patriofism and gratitude, and
denouncing stingy governments, Every argument
thus introduced would have applied with equal force
to a bill with monthly pension provisions double or
treble those which this measure contains. Opponents
of the bill pointed out that it would lay a burden on
the country which the Treasury, on the basis of its
present revenue receipts, could hardly meet. One
or fwo positive and courageous declarations were
made against loading the taxpayer with new and
enormous expenditure of this sort, when veterans of
the war were already generously provided for.

Mr. Fitzgerlad pointed out foreibly that between
1881 and 1911 the United States has spent $3;-
755,731,162 for pensions, as against 760,998,503
gpent in the same period for the same purpose by
Great Britain, and he further showed that last yenr
the combined expenditure for the pirpose hy England,
jermany, France, Austrin and Hungary was 333,
000,000 less than the expenditure of the United States.
It should be remembered that these European pension
expenditures had to do with veterans of the Franco-
Prussian war and of half a dozen other formidable
conflicts of our time.

Jut these arguments produced absolutely no im-
pression on the advoeates of the Sherwood Bill,
Their mental and moral attitude was further indicated
by the fact that a proposed amendment, excluding
from its provisions veterans with a personal income
of more than $1,000, was promptly voted down, and
that o further amendment, providing that veterans
supported by the nation in the Soldiers’ Home should
not receive the allowances of the bill, was similiarly
rejected. As the measure stands, s millionaire who
served a year in the Civil War, even if he never saw
action, and even if he came out of the conflict in
perfect bodily health, might become the recipient of
$30 o month from a generous government.

One question which immediately arose was, what
would be the cost of providing these large allowances?
The supporters of the bill estimated an annual charge
of $35,000,000, Its opponents estimated $75,000,000.
This weck the Secretary of the Interior has had the
matter investigated by his department, with the regult
that the $75,000,000 estimate is confirmed. Just
what this would mean to the national finances may be
judged from the fact that, in the fiseal year 1911, the
Glovernment's excess revenue was 828,273,031 that
(he estimated excess revenue for 1912 is $10,225,000,
or, if the Panama Canual expenditure from ecurrent
revenue i8 included, & deficit of $1,585,805; and that
for 1913, including the Canal expenditure and assum-
ing the present sources of taxation, there would be a
deficit of $18,184,563, This is how the matter gtands
in advance of the Pension Bill's proposition. 1t will
be seen from these figures that, on the estimate
of the friends of the Sherwood Bill, the pension ex-
penditure which that bill proposes  would have gaused
a deficit evenin the fisecal year 1911, 1If the $75,000,000
figure, assigned for the cost of these pension appro-
priations by the opponents of the bill and by the
[nterior Department, is dceepted, it would have
caused o deficit of $47,000,000 eéven in the past fiscal
year, and, on the basiz of the Treasury’s estimates of
general revenue and expenditure, would cause in
1012 a deficit of 876,500,000 and in 1913 one of
244,000,000,

It still seems to be more or less doubtful what the
Senate will do with the bill. Lately, there has been
gome talk of passing as a substitute the McCumber
Bill, whose largess is not quite so extravagant and
which is declared to add only $17,000,000 fo annual
expenditures. We should say that enactment of the
measure in that form, while not so grave an offense
against legitimate publie poliey, would still propose
a burden on the national finances which is in all
respects unwarranted.

We have said that the Sherwood Bill was not a
response to an open and legitimate demand from any
quarter, How, then, is the extraordinary vote of the
House on Dec. 12 to be explained? First, we should
say, by the old and familiar terrorism exercised through
fear of what used to be called “Grand Army influence”
in politics. How large an influence this purely political
and demagogic motive has exercised we do not profess
to know; there must be some limit in time, al any rate,
to the scope of such an argument. We imagine, how-
ever, that the Democratic vote at any rate can be
largely accounted for by the unworthy wish—to use
a bit of political slang—of “‘putting the Taft Adminis-
tration in a hole.”” If this was the underlying purpose
of the vote, we have no hesitation in predicting that
it will prove altogether futile—unless, indeed, the
President were to be ill-advised enough to sign such a
monstrous bill. As matters stand, and unless the
measure is very radically modified, we take it for
eranted that Mr. Taft will veto the bill and that it will
not be passed over his veto.

What the other Presidential candidates would then
do or say in the matter can only be conjectured. One
of them—possibly more—might be capable of using
such a statesmanlike aet on the President’'s part to
injure Mr. Taft's chances and promote his own,
But we feel very strongly that even this would be a
dangerous policy on the part of the candidates or
public men who should undertake to appeal to the
unworthy motives underlying this bit of pension legis-
lation. Nobody can have forgotten the episode of
Mr. Cleveland’s pension vetoes during 1886 and 1887.
His determined stand against the extravagance and
corruption of the special pension bills was made the
hasis then of the most positive predictions that his
future politieal prospeets were absolutely blighted.
Yet the counfry was pretty definitely taught in 1892
just what the voting electorate as a whole thought of
his courageous action. :

Let it be obgerved that the Government’s pension
expenditure of 1886—the year when Mr. Cleveland’s
veto policy began—was only $63,404,864, whereas the
actual pension expenditure of the fiscal year 1911 was
157,980,575, and would apparently have been $232,-
000,000 if the Sherwood Bill had Leen on the statute
books. These figures of themselves are sufficient
commentary on the merits of the question involved in
this reckless action of & House of Representatives
which began the session with cvery profession of
cconomy. If further enlightenment on that aspect of
the question were required, it might be recalled that
in 1872, when réporting a pension appropriation bill
of a (rifle over 430,000,000, General Garfield, him-
solf o veteran and the strongest kind of sympathizer
wilh the soldier vote, announced that “We may reason-
ably expect that the expenditures for pensions will
herenfter steadily decrense, unless our legislation
shiould be unwarrantably extravagant.” General Gar-
filed was a better prophet in the qualification attached
tojhis prediction than in the prediction ifself,
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[ face, experience has shown, he points out, that the

WHEN PAYING A COMMISSION CONSTITUTES | siatute contains o temptation to raseally borrowers

USURY.

The United States Court for the Southern District
of New York has just handed down a decision of con-
siderable importance inyolving the appliention of the
Usury Law of this State. The tenor of this decision
is that under the laws of New York, to constitute
usury it is not necessary that the sum in excess of the
legal raté of interest be given or received as interest,

nomine. Judge Hough, who wrofe the opinion,
says: “If it clearly appears that all the lender did or
intended to do was to loan, and all the borrower got
or expected to get was money, then any word or phrase,
any collateral or contemporaneous agreement by virtue
of which more than the amount of the lawful rate flows
into the pockets of the lender, must and should be
swept aside, and the intended and agreed-upon usury
denounced.”

The question eame up in the matter of Fishel, Ness-
ler & Co., bankrupts. This firm had borrowed on
assigned accounts from three concerns, the National
Discount Co. being one of the three. Bankruptey
having supervened beforé many of the accounts were
due or paid, the trustee in bankruptey collected the
amounts thereof. Thereupon the three lenders peti-
tioned for orders requiring the trustee to pay over the
proceeds of the accounts averred to belong to them.
In several instances, either by inadvertence or design,
the same account had been assigned to more than one
lender. A special master was appointed to ascertain
the facts. Two questions arose upon the reference:
(1) whether the transactions between the bankrupts
and the National Discount Co. were tainted with
usury and (2) to whom did the accounts belong which
had been assigned more than once.

The magter's finding as regards the allezation of
usury was such as to make it incumbent upon the Judge
himself to examine into the nature and character of
the contract between borrower and lender and to
apply the law in its bearing upon such contract. The
question of course depends on the law of New York as
declared in its statutes and interpreted by its highest
courts, It is often said, Judge Hough observes, that
usury consists in exacting a higher rate of interest than
that authorized by layw. The expression seems to him
colloquial and does not pretend to exactness, yet the
idea that usury is allied to interest (eo nomine) has
appeared in argument and befogged the matter. He
points out that Section 373 of the General Business
Law declares ¢hat “‘all contracts
or securities, : @ all deposits of goods
or other things : . whereupon ot
whereby there shall be reserved or taken, or secured or
agreed to be reserved or taken any greater sum
/ . . or value, for the loan : > :
of any money (than 69 per annum) shall he void,”

Language could not be broader or more plain, and
under it courts are bound to inquire whether by any
deviee, however circuitous, or under any name, how-
ever fair in sound, a borrower is surrendering and a
lender is exacting more for the use of money thanan
equivalent of the legal rate of interest, whether paid
in.money or otherwise. Judge Hough is frank enough
to say that, considering the attitude of most States
and countries on this subject, the New York Act
seems archaic, but that can make no difference in the
duty of courts. Since, however, in order to reveal
usury it may be necessary by oral evidence to prove
the falsity of paper contracts, fair and legal on their

to avoid payment of just debts by offering usury as a
defense.  On thig knowledge of human weakness are
founded cervtain rules of decision, judge-made, but
long since established beyond cavil. Thus the burden
is upon him who alleges usury to prove it by clear and
satisfactory evidence—the offense is largely one of
intent—and the unlawful usance must be given and
retained in pursuance of an agreement, mutual and
existing at the inception of the transaction.,

[t also happens not infrequently that the lender
does more than merely hire out his money, and for
such additional service he is entitled to be paid, if the
service be actual; and whatever objection there may
be to his rate of charge, it eannot be based upon the
usury statute, unless the whaole transaction is plainly
but a cover for unlawful lending, Butif, when all the
evidence and explanations have been considered, it
clearly appears that all the lender did or expected to
do was to loan; and all the borrower got or expected
to get was money, then, as already stated, any word
or phrase, any collateral or contemporaneous agree-
ment by virtue of which more than the amount of the
lawful rate flows into the pockets of the lender, must
and should be swept aside, and the intended and
agreed-upon usury denounced.

The facts of the case were not involved, and it is
pointed out that in one sense they were not disputed;
1. e., it was not denied that certain papers were ex-
changed and many words spoken, as a result of which
a course of business began some months hefore bank-
ruptey and continued down to that calamity. The
contest was not with reference to the facts, but over
the inferences of intent to be drawn from admitted
actions,

The master’s finding was that he could not draw the
inference of intent necessary to establish the eonelusion
of usury beeause the trustee had not sustained the
burden of proof. This really means, says the opinion,
that the admitted facts did not warrant the inference
and conelusion, and made ib necessary for the Court
to determine the sufficiency of evidence conclugive on
the facts. In July 1910 the bankrupts were in straits
and wished to borrow on open and unmatured ac-
counts; they sought information from the Discount
Company and received a letter containing the following:
“We make advances upon outstanding accounts equal
to 769, of the net fage value of the invoices, the other
25%, being returned to you when payments are made
to us. Our commission charge is 5% on lhe gross
amount of business assigned, and we charge interest on
all loans made at the rate of 69 per annum upon daily
balances. That is to say, we charge interest at the
rate of 6% per annum on all moneys loaned, and we
credit your account with interest at the rate of 6%
per annum upon all moneys received by us.” On
Aug. 8 the firm signed a printed form agreement by
which they were to actually assign and transfer
accounts to the Discount Company snd receive a
stipulated percentage of their face value by way of
loan. The agreement was to cover all future transac-
tions, and all accounts assignable were to be security
for all loans. 1In brief a regular scheme of future busi-
ness was set forth. The document contained espe-
cially the following sections, which the Court quotes
as vital to the controversy:

“Sixth, The customer agrees to pay the banker in
cash or allow the banker, if it so elects, to retain from
any moneys advanced, collected or received upon the
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accounts of the customer a commission of 5 per centum
on the gross amount of accounts of the customer
assigned to the banker, to reimburse the banker for
gervices rendered or to be rendered in the collection of
the accounts, such ag sending out statements, attend-
ing to all correspondence, adjust returns, allowances,
discounts and investications with reference to same,
and for assisting in extending credits, securing refer-
ences and reports, and generally in aiding and assisting
the customer with his eredit department. The cus-
tomer also agrees to reimburse the banker for such
outlays as exchange on checks and postage,

“Seventh, The banker shall further be entitled to
charge interest at the rate of (69) six per cenfum per
annum on all moneys advanced by it to the said custo-
mer, and the customer shall he entitled to receive
credit at the rate of (69;) six per centum per annum
upon all moneys collected and received by the banker
upon accounts transferred to the banker."

If the arrangement had ended there, the question of
usury, it is reasonable to suppose, would never have
been raised. But it appears that contemporaneously
with the delivery of the above agreement by the firm
to the Discount Company, the former wrote a letter;
as follows:

“Im signing the enclosed formal agreement it is ugreed
and understood that you are al no lime to have any com-
munication whatever with any of our customers, and that
the aoeounts are only to be used as collateral for loans
made, Wa are ta colleet all vulstandings and agree to
indarse and turn over the checks to you as received,
and if at the expiration of each loan the full amount is
{mi, paid, we are to send our check to wipe out such
oan.”

Judge Hough points out that all this was before any
loan was made, and hence when the Discount Com-

pany thereafter accepted any offerings of accounts
from the firm it did =0 under the terms of the letter.
On Aug. 9 accounts were assigned and aceepted and

a loan made. The form of the loan, the Court says,
is significant—a elerk of bankrupts made a note
(without: consideration), bankrupts indorsed it, and
in form sold the note to the Discount Company—which
thereupon handed over to them the stipulated per-
centage of the face of assigned accounts accompany-
ing the note,

Considering the effect of the quoted letter upon the
agreement the conclusion is reached that it absolutely
nullified the entire consideration for the so-called
“eommission,” except as follows: “Ifor assisting in
extending credits, securing references and reports, and
generally in aiding and assisting the customer (i. e.,
this bankrupt) with his credit department.” Judge
Hough says that, even without other testimony, it is
difficult to see how any of these seryices could be per-
formed if the Discount Company forebore any com-
munication with the debtors on the accounts as-
signed.

A further feature of this case was that there was oral
testimony substantiating the conelusion of the Court.
It appears that Lewis, the Seeretary of the Discount
Company, testified that the effect of the letter was an
agreement on his part that as long as the bankrupts
kept their agreement (i. €., paid their elerk’s notes
when due), they might do their own collecting; the
company would not communicate with their debtors;
and he fairly admits, says Judge Hough, that down to
bankruptey his company performed “none whatso-
ever” of the services mentioned in the quoted sixth
paragraph of the agreement. In the view of the Court,
the inference is irresistible that the company never ex-

pected or intended to perform any of such services
and agreed to refrain therefrom.

In the peculiar circumstances of the case, the con-
clusion is reached that the lender was guilty of usury.
The following are the concluding paragraphs of the
opinion:

Contracts are to be interpreted on the assuniption
that they are made to be fulfilled, and in expectation
of fulfillment. Here the Discount Company is con-
clusively held to have agreed to refrain from doing
any service ‘whatsoever’ in consideration of 5% om
the face of the assigned accounts, and yet to have in-
tended to takethe percentage, and procured the bank-
rupts’ assent thereto. Asa matter of fact, some of the
loans were repaid before bankruptey and the 5%
charged without dissent or eomplaint.

“After bankruptey and when the inability of ite
principal debtor to pay hecame apparent, the Discount
(fompany became very active and sought to exercise
to the full its legal ownership of the accounts. Such
activities were nob services to the bankrupts, but
merely measures of self-protection, such as any holder
of such collateral would naturally and legally take.

“To me it appears plain beyond doubt whatever
that the parties o this transaction agreed perfectly
that if Tishel would suffer a charge of 6%, on money
loaned and 5% on collateral hypothecated therefor,
the Discount Company would forego its usual (or, at.
all events, stipulated) method of doing business, and:
do absolutely nothing but loan money, unless a breach
of contract on Hishel's part required them fto take
further proceedings; but this last the company would
have been obliged to do, agreement or no agreement.

“Contemporaneous construction, evidenced by the
actions of the contracting parties before breach, shows
the Discount Company in the exact position of a lender
on collnteral, with legal title to the same, in effect a
chattel mortgagee, charging by agreement before loan
69, on the loan and 59, on the face of the collateral—
equivalent on a 90 days’ accommodation to over 25%,

er annum, A plainer case of actual and actually
mtended usury I cannot imagine,”

LIFE INSURANCE “DIVIDENDS” TAXABLE AS
INCOME,

The life insurance companies, or some of them,
sought to obtain exemption, as to their dividends
paid, from the sweep of the income tax leyied by
the law of 1909, and Internal Revenue Commissioner
Cabell, to whom, the question was referred by the
Bureaw’s agent in this city, has rendered a long
opinion adverse to the companies. The contention
of the companies in respect to the real nmature of
these” miscalled dividends in incontrovertibly sound.
The term “dividend” is very loosely used, in common
parlance. One issue of a daily journal, for example,
may advertise dividends at specified rates by various
banks and in another column may inform interested
parties that the receiver of a failed bank will pay
a dividend on the claims of depositors. Dividends
in life insurance are analogous to the latter, and
are precisely what the companiés now contend them
to be: merely refunds to the policyholder of an
overcharge in the premium itself. It has been ex-
plained, an innumerable number of times, that fo
foresee the exact cost of msurance is impossible, and
will always remain impossible in the nature of the
case, A premium rate which will certainly be large
enough (and is also known to be somewhat too large)
is fixed and collected; the excess as ascertained by
experience i8 returned from time to time.

Mr, Cabell considers this contention untenable,
notwithstanding it is merely a statement of a well-
known fact. He argues that policy contracts specific~
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ally promise an unspecified “dividend which shall
be the distributive share of the policy,” and that
“profits’’ and ‘“dividends’” are constantly adver-
tised, talked of, and used as arguments to persuade
prospective insurants, This is quite true. The
sums in controversy are called ‘“dividends”, even in
the official reports; and Mr. Cabell suceeeds in putting
the companies in a sort of dilemma when he points
out that they use “dividend’ in the ordinary com-
metoial sense (or, at least, tacitly allow it to be so
understood) when they are addressing the publie,
but plead that they are accepting a misuse of words,
when they remonstrate with a tax officer. Admitting
all this, it is yet irrelevant to the issue; and when
My, Cabell proceeds to argue, from the options offered
the polieyholder as to the particular application of his
refund, that it is a true dividend and no refund, and
that the investment earnings of the companies nearly
or quite equal the sums annually divisible as dividends,
he goes wide of the mark and rather indicafes un-
familiarity with the nature of life insurance.

As a ministerial officer, his task is to execute
the tax law, and he must begin by interpreting it.
Section 86 sets forth the various deductions per-
mitted from gross income, and as to this particular
case the language is: “and in the case of insurance
companies, the sums ofher than dividends paid
within the year on policy and annuity eontracts,” &e.
That is, payments, dividends excepted, made on
policies and annuities are exempt. Had certain
things been simply specified as allowable deductions,
the question might naturally have arisen whether
dividends eould properly be construed as falling
within the line, and then the real nature of life insur-
ance dividends would have been pertinent; but thelaw
mentions these dividends only to specifically put them
outside the pale. It is impossible to suppose Congress
ismorant of the existence and nature of these disputed
sums, for they are too well and too long known. They
are unmistakeably mentioned, and clearly excluded;
therefore, all diseussion of what they are and how they
ought to be called is academic, Mr. Cabell i on firm
ground when he says that “Congress had in mind the
garne thing that fhe insurance companies themselves
have been designating as dividends, and whether
such dividends are dividends in the commercial senge
or not they constitute what Congress specifically
profiibited from being deducted.”

The companies were certainly ill-advised in raising
an issue now. The proper time to oppose this law
was i 1900, when the “Chronicle” used its utmost
endeavor to make business people in all lines realize
the inearably vicious nature of the proposed corpora-
tion tax and fo arouse them to the determined oppo-
gition which would eertainly have killed it. Our
offorts were in vain. The labor organizations, the
fraternnls, the building and loan associations, and
some others, took miore notice, and, having obtained
an oxpress exermption for themselves, felt no further
coticern, and rested, The public in general took the
gama purblind view as of the Iater general income-tax
proposition expressed in the pending Clonstitutional
Amendment: they assumed that it would all pass above
their own heads to Wit some taller persons, and there-
foro behaved as if the whole matter were in Ausbralin
rather than in the United Siates.

Tt is now reported that the Equitable Life will here-
after use the word “refund” instead of “dividend,”
whielt is plainly more exaet, [t is never amis to
aeknowledge an ervor, even though it is too late to

avert the immediate consequences; yet it is not
certain that these sums would have been exempted
from this tax exen if they had never been mentioned
by an inaccurate ferm. For taxes are blows struck
upon any head which is seen sticking up. To say
that taxation as we have it iz is unscientific, is to fall
short of the fact, for it does not eyen make an attempt
to be scientific. It is no system, for a “system’ is
gomething coherently put together and with some
relationship to principles, though the work be not
very wisely done. Taxes are laicd to raise money
with the least labor on the part of the legislators and
with the least political remonstrance from the publie;
the diffusion of the sums seized, by readjustment
among all industries and consumers, and the effects
of the proeess upon the public welfare, form a problem
which is less than studied, since it is viewed as one of
indifference.  Any accumulation of funds, is, therefore,
the most shiningly attractive mark for the tax club,
because it is not supposed that anybody will realize
hit own share in the ownership of this and, therefore,
it may be depleted without distrubing the voters.

Thig is 8o rudimentary that we are almost ashamed
to say it, yet it is said over and over and nobody pays
attention to it. Under the convenient cover of in-
direction, taxing works all manmer of injustice and
debauches public life by offering the common people
4 share in the scattering of money which apparently
rains from the skies. The hands which are to receive
are invited, and they stretch out; the hands that
contribute are all forgotten, We shall never get the
best government which human imperfections permit
until this attitude concerning taxing and spending is
changed.

WHY INCORPORATION CONTINUES TO GO ON.

Comment is often made on the fact that new cor-
porations, large and small, in the business world are
all the time being organized, notwithstanding the at-
tacks on corporations. The unabated movement to
form new corporations is not in any degree a defiant
response to the crusade to destroy corporations and
the ‘general disposition to tax them onerously. It is
not the work of a money trust or of any other trust.
It is not the result of any especial greed, or of any hos-
tility to the common people; this could not possibly
be the explanation, since the persistent movement is by
the conumon people themselves. It means simply that,
for natural reasons which ought to be patent to every-
hody, the corporation is the most convenient and ef-
fective form of associating; next, it means that a lone
man is hardly more than a grown-up child in respect
(o feebleness of aecomplishment, and that nothing
has been or ever ¢an be done on any considerable scale
except by getting together. If anybody takes excep-
tion to this as too broad a stafement, he might profita-
bly stop and reflect until he ¢an point ouf even one
thing whigh he or anybody else possesses, or some one
thing which he or anybody else daes or can do, abso-
lutely solitarily and unaided.

Therefore incorporating proceeds, despite the hitter-
est war upon corporations. Phe man who cheers on
(hat war the loudest is probably himself a member of
some corporation outside the most berated class; o,
if he is wild cnough to scout such an interest directly,
as respects himself, he is likely to e indirectly inter-
asted in the very things he denounces; though he may
nat guspeet the fact. One might as well deery mar-
page and the family and try to suppress both by sta-
tutes; indeed, one might as well try 0 legislate grayi-

Ditized for FRASER
p://fraser.stlouisfed.org/




Due. 50 WOL1.]

THE CHRONICLE

1995

tation out of working, ag to try to suppress the one
instrumentality for doing the indispensuble work of
mankind, Misunderstandings and assaults are de-
plorable; they retard progress and cause losses; buf
statutes to prevent men from combining are as futile
as fencos strung across the path of an avalanche.

The persons (not all of the m time-serving, but some
of them misguided) who say they are in fayor of com-
bination but objeet to co mbinations—that is, to com-
binations which reach si ze and cconomic effectiveness—
might well consid er the unwisdom of a course which can
disturb but cannot stop natural movernents. They
micht find the same lesson again in other figures which
are customarily printed at this season; figures of the
distribution of ownership in eorporate shares It has
never been announced, even non-authoritatively, how
larze & corporation or & forturne can be before it becomes
dangerous; still, as nobody professes to see danger in
smallness, the emaller corporations may be dismissed.
As for the large ones, the figures of this year indicate
that the ratio of inerease in the number of stockholders
it transportation snd industyial companies is several
timies as large as the increase in eapitalization.  Were
this the reverse, it would mean only a halt in a process
of diffusion which has been general through some years
past. Figures need not be repeated; they show that
the average holding decreases; as a general statement,
and it is hardly exaggerated to say that the stock-
holder in & monopoly, when hunted to his lair, may
prove to be widow and orpban. Admit that the small
holder dees not direct the property; that does not sig-
nify; for it is inevifable that ownership seatter and
control concentrate; operation could not go on other-
wise.

At this season all men look back, and then try to
frame some sort of forecast for the future. Upon
what we have had and what we may expect, opinionsg
vary; but probably most men will agree that this coun-
try gets along despite the regulative sid so profusely
pressed upon it, and that our prosperity owes nothing
to the wisdom and sincerity of our governing. 'The
newspaper is under a human temptation to exploit
any error which captures the unthinking multitude.
The politician sees his own adviancement more probable
by catering to popular delusions than by trying Lo cor-
rect them. The results of bad policies are not curative
any faster than the connection between cause and ef-
feet becomes plain, and the injury is usually charged
upon the wrong cause. Therefore, affer all I8 said,
we are compelled to look for permanent improvement
in public affairs to the samep opular comtion-sense
which seems so slow to arouse and so easy to mislead.
It would, however, be & happy augury for the begin-
ning of o year (especially the year of quadrennial dis-
turbanee) if the people could only begin to get a firm
grasp upon the fact that there are unalieralile natural
laws and principles—prineiples which can be forgotten
and laws which ean be violated, but never without in-
flicting their penalties. More resgpect for natural Tnws,
and more patience to rely upon those for the cure of
inetdental troubles, would be & great national boon.

COTTON-MANURACTURING IN INDIA,

The cotton-manufacturing in dustry of India, while
experiencing a further slight setback in the volume
of consumption of she raw material in 1910-11, made
progress in the direction of extending the spinning
and weaving capacity of the plants, These are the
galient points we glean from the annual official state-

has reached us this week, and they are not in any
wity ab varianee with what it was antivipated the
year's results would be. At no time since the industry
was firmly established in India, abouf half a century
awo, has there been failure to add to the capacity of
the mills each year, either through the ¢rection of new
establishments or inereasing the spindleage of old ones.
The extent of the year-to-year additions, however,
vary with the exigencies of the situation. In yolume
of consumption, also, expansion was quite steady
until 1896-97, any checks prior {0 that time having
been extremely slight. The next o years’ operations
were very active, but were succedded by two sensons
of declining consumption; 1901-02 sei w new high
level, then consumption fell off again to & nominal
extent, but 1904-05 made a new record which was
displaced by the result of 1905-06, and this, in turn,
wias excecded in 1908-09, The figure then established
—a consumption of 7,381,600 cwts., or 1,053,456
bales of 500 Ibs. average net weight each—still stands
as the high record. ;

Coming down to the latest year (1810-11), we find
from the report now before us that the approximations
used in our September annual statement correctly
represented, to all intents and purposes, the situation
in the cotton-manufacturing industry of India in
showing a further addition to spindles and a very
moderate decrease in consumption. At the close of
June 1910, as we showed a year ago, the number of
mills working or in course of construction was 263,
with 6,195,671 spindles and 82,725 looms, and em-
ploying an average daily force of 233,620 hands.
Congumption for the year, however, owing to slackened
demand for goods, consequent upon the higher prices
entailed by the increased cost of cotton, had been
somewhat less than in 1908-09, reaching 6,772,535
ewts,, equivalent to 1,517,040 bales of 500 Ibs. net
each. During the year ended with June 80 1911 there
was a decrease to 261 in the mumber of factories work-
ing or being built (the result of fires), but spindles
advanced to 6,357,460 and leoms to 85.352. High
prices, however, continued to act as a check upon
demand, praetically forcingacurtailment of nperitions,
whieh is indicated by the fact that therc was & drop
to 230,649 in the average number of hands employed
daily, a decrease of 2,975 from 1909-10 and of 6,275
from 1908-09. Consumption coincidently declined to
6,670,631 cwts., equaling 1,494,199 bales of 500 Ibs.
average net weight—this being a falling off of 159,257
bales from the record mark of 1908-09 and & loss of
22,849 bales from last year.

In referring to consumption in India, no seeount i
taken, of course, of the cottan that is turned nto goods
entirely by hand. That method of manufaeture has
obtained for ages, but how extensively it is carried on
now it is impossible to determine, information on the
subject heing wholly conjectural.  With the extension
of mills it seems reasopable to assume that hand
manufacture is steadily declining and in the course
of time will beeome & rveally negligible quantity. At
any rate, no reliable or convincing data g to the extent
of this hand munufaeture being available, the con-
sumption; as reported by the Bombay Mill-Owners’
Association ig quite generally and rightfully accepted
as o measure of India’s use of cotton. 'The Indian
Government estirnates that 750,000 bales (of 392]1bs.
each) is spun and woven by hand annually.

India’s prominence in cotton is, as is well known,
not confined to its manufacture into goods, as the

ment of the Bombay Mill-Owners' Association, which | country ranks gecond only to the United States as a
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notwithstanding the extremely wide variations in
yield in earlier years. As far back as 1879-80 the
India cotfon crop (excluding takings by hand spinners,
&e.), was approximately 13{ million bales of 500 Ibs.
each. It reached double that amount in 1898-99, but
fell bacl to 115 millions in 1899-1900, Since that time,
in consequence of more thorough methods of cultiva-
tion a8 well ag inereased area, a considerable augnienta-
tion in yield has resulted, but changes from year to
year have at times been great. Tor instance, betbween
1899-1900 and 1906-07, production advanced from 113
million 500-1b. bales to 344 million, but declined to
214 million bales in 1907-08. The next year (1908-09)
gave 2,976,822 bales and 1909-10 a record crop of
3,788,613 bales of 500 1bs. each. The 1910-11 product
showed a decline of over 14 million bales, figuring out
4,119,555 bales of Indian weights, or 3,229,739 bales
of 500 Ibs. each, and for the current season (1911-12)
a further diminution in yield is indicated as a result
of unfavorable elimatic conditions. The extent of the
India erop this year, howover, i3 not a question of
general conpern, owing to the important inerease in,
and comparatively low prices for, the American pro-
duet. Owing to these low prices cotfon ig poing fram
the United States fo Japan more freely than ever
before, reducing that countiry’s requirements from
India. Furthermore, there have been a number of

shipments from the United States to India since the
current, season opened.

ITEMS ABOUT BANKS BANKI}RS AND TRUST CO'S.
—The public sales of bank stocks this week aggregate 217

shares, of which 125 shares were sold at aucfion and 92

shares ab the Stock Exchange. No trust company stocks

were sold,

Shares, BANKS—Neowe York. Lo,

*D0 Commeroe, Nat. Bank of, ... 108 b4

*2 ITmp. & Traders' Nat, Bank: . 568

100 Jeitorson ‘Bank (ex-div.). - 146
25 N, Y. Produce BExch, Bank.. 170

- h'«_\-hl. at the Btock Bxehange.

—A resolution endorsing the veport of the Railroad
Seourities Commission has been adopted by the Bavings
Banks' Associntion of Connecticut, as follows:

The Savings Banks' Assoclation of Connectiont, representing banking and
business (nterests of the Stato, deoply Interested In the sound value of
rallrond Investments, approves and comnends to the favorable actlon of
Congress the Jate report of the Rallroad) Scearltles Commisilon and the
Adoption of it§ recommendations.,

In accortlance therawith the Bssociation urges leglsiative agtion upon
the Congressional Representatives of the Stdte to provide aml lusure o
botter piiblle knowledge of the buslness and Nneoelal transaotions of
rallroad corporations and the standing of thelr obligations,

—A material change has been made in the form of report
under which the New York Banking Department calls for the
figures of pondition from the State institutions. While the
banks only have thus far been called vpon to use the new
form, this is due to the fact that the last officlal statement
mada by them (December 21) marked the beginning of their
fiseal year; the trust companies will ba required to report in
the new way with the first statement of their fizeal year the
coming month. ‘F'he new method of reporting is designed to
show the exact position of the institutions as to their rveal
estole inlerests. In the case of resources, real ostale
collateral had heretofore been ineluded in the general itom

“Loans and Disgounts’; the Banking Deparfment has
now divided this item into three separale headings, these
divisions being ns follows:

Loans and discounts secured by bond and mortgage, deed
other real estate collatoral.

Loans and discounts secured by other ecollateral.

Loans and disgounts withoub collateral.

The institutions are also called upon in the new report to

ghow under liabilitics any mortgages to which real estate

owned by them may be subjeet,

—The validity of the law passed by the New York Legis-
lature early this year, prohibiting the sale of transfer tax
stamps by any one not anthorized by the State Comptroller,
isfupheld under a decision of Supreme Court Justico Seabury
handed down on the 21st inst. The opinion was given In a
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 test case in which Alfred A. Isaacs, a de aler in the btl}.m[ﬂ,
was the prineipal. Mr. Isaaes’ arrest occurred in October
with his continuance to sell the stamps without securing per-
mission from the Comptroller. At the fime the law went
into effect he had on hand 51,000 worth of the stamps,’ and
he held the law to be in violation of the State and Feceral
constitutions, inasmuch as it toolk, as contended by him,
private property without due compensation. Justice Sea-
biry dismissed the writ of habeas corpus which had been ob-
tained by Mr. Isaacs, and in his finding said in part:

The property Interest which one has In stamps purchosed under the pro-
vislons of this law ks of & limited and peculins charaeter. Thus the owner
enn use the stamps ag stamps only for the purposes presecibed by law. The
value of sueh stamps springs entirely from the statuts purtuant to which
thisy are Issued, Such attributes of properky 48 these stamps possess at-
taches to them solely: by victue of the statute:  The légal nature of a stamp
Is evident from an Inguiry Into the history of stamp dutles, Stamp duties
first originated In IMolland [ 1864, * * * Stamp dutics sre therefore
i moans of ralsing revenue and a branoh of n systein of taxation.

Justice Seabury said that presumably the stock transfer
tax was levied because the Legislature deemed it o necessity
for raising revenue, and for fhat reason the necessity may be
removed at-any fimeand the statute under swlich the stamps
are issued be repealed.  Any one purchasing the stamps, he
argues, does so subject to such right on the part of the Gov-
ernment. It follows that the Legislature may provide that
the stamps are to be sold only by persons who are licensed.

—Three opinions bearing on the stock transfer tax were
renderad by New York State Attorney-Genernl Carmody on
the 21st inst. His respective rulings are as follows;

Where a corporation, ns a consideration for the sale to b of the assets of
a sccond corporation, | and dellvers cortifieates of 1td capltal stock fo
and In the name of the selling eorporation, the subsequent sistelbution of
salil stoek Dy the direetors of the latter among 18 stookholdors, koeordinge
to thely respeative holdinga In sald corporation, constitutes tuxabie ransfors,

Transfers which operate to efféet & chante (o the leenl tltle to stock dre
taxable, althouit the Intermoedinto holder of thoe stook L aoting morisly as.a
frustes for the tcaosferree.

A transfer of a “certlieate of participation® (In the BIp Muddy Coal Syn-
ileate) ponstitutes a transfer of “dhares or certifontes of s1oek" In i 4880~
ciatlon within the meaning of Scetlon 270 of the tax Iaw, dnd sccordingly
15 taxable.

—Before the Finance Forum of the West Side Y. M. €. A.
on Wednesday night Bamuel Untermyor discussed at length
the question “Is thers a Money Trust?”  Alluding to the
efforts which are being made to sgecure a Federal inguiry
into the so-called “money trust,"” Mr. Unlermyer said: “If
it is expected that any Congressional or other investigation
will expose the existenee of a ‘money trust’ in the sense in
which we nse the word ‘trust’ as applied to unlawiul industrial
combinations, that expectation will nol be realized. (Of
course there is no such thing. There is no definite union or
aggregation of the money powers in  the financial world.
There certainly is none that can be said to be in violalion of ex-
isting law. If, howeyer,” he added, “we mean by this loose,
alastic term ‘truwl' as applied fo the concentration of the
‘Money Power," that there is a close and well-defined ‘eom-
muniby of |nmrn:st and understanding among the men who
dominate the financial destinies of onr countey and who wield
fabulous power over the fortunes of others through their
control of eorporate funds belonging fo otlier people, our
investigators will find a situation vonfronting us more serious
than is popularly supposed to exist.' In lis further treat-

ment of the subject Mr, Untermyer had the following to say:

Iv I8 thi grostest and most difffoult of our many perplexiug economlo
problems, This {5 so slthough, snd pechups largely, bocanse dothlog s
belng done In fastening this power upon the people that 1s getunlly Hlejal.
Le I8 therefore difficult to find an adequate remedy, thbugh much may be
accomplished through Improved currenoy and banking laws, and In other
ways that will hereatter be outlined to mitlgate the constantly Increasing
danger,

What I'shall hive to say Involves no repronehioe of charges pf wrong-
dolng agalost the mon who have schileved this power and no serioys eriti-
clam agalust the methods they have employeid to seeure thele ends.  They
have exerolsed the power with exceptional fustlee and self-restenint; exeopt
where the Intereats nnder thele proteetion are threatenod, My criticlsm s
leyoled npalnat the business and Ananclal system that has made snol results
posslible and which IF not coreceted 15 HEely to lead to nomonesed ollgarchy
more despotle and more dangerous to industelal feeedom than anything
c-hil}mth\n has gver known.

. . . . .

Thera Ims been greater murwtmlluu of the money power Inthe past ive
or ten years through the contreol negufred by these few el over corporate
funds that are deposited undee thele diregtlon 1 our fnanginl Institutions
thian fn the entlee preceding N6y yedes.  The process of absorption 18 1ikely
to continue until n few groups absolutely dominate the entlre Nnanolal
situation of the country, unless a way can be fonnd to ¢hoek thelr mareh of
PrOgress. I

. . . . . v .

It 1% sald that thi average dally bank balaneo of the Unlted States Steel
Co, s nbout $75,000,000; that of the Tobacco Trust 18 salidl to Lo §20,000,000
or more, whilst the average dally baldnees of deposita of the many other
trusts whose financlal headquarters have been transferred to New York
must smount, constrvatlvely stated, to many bundreds of milllons of
dollars. When to this I8 added the Influence of these bankers In desig-
nating or dircoting the depositarles of the funds of the prinecipal rallronda
of the eountry Into the nstitutions controlled by the reapective Issulng
hiouses, wo begla to get some falnt coneeption of the soures of thelr powdr,
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York are for all practical purposes In conteol of the direetion of ab least 7305
of the deposits of the leading trist compenles and nationnl banks In the
Clty of New York and of allled lnstitutions In yarlous parts of the country.

. . . . . . .

No fault could be found with the most ubirestricted use by these men of
thetr own money within lawioal Himits, It fs quite g8 lmportang to our
prospecity that we permiy and encourage the free play of enterprise In the
men of weslth In all departments of human endeavor as that we seck to
restealn thely activicies In the use of the moneys entrusted to thom by the
people in the accomplishment of thele vaulting ambition to rule the nances
of the country. So long as they use only thelr owt money, we layve
nothing to fear from thelr mad race for power. 1018 when they tap the
resources of the merehants in our banics and the gavings of the people in our
Iife Insurance companies and Industeial snd ralleoad corporations that wae
must stay thele hond, no matter how well-meaning may b thelr purpose.

. . . . . .

.

Thore are some things that we can do by loglalntion to amellpeate existing
conditions and to prevent them  from growing worse. Among them 1
auggest the following:

1. Limit the elass of seouritles other thinn commercial paper that bhanks
may [J‘Il‘l?llfl!i'.,

2, Prohibit them from becoming syndicate undeswritors as llfe insurance
companles wore disqualliied from such pactiolpations by the Act of 1006,

3. Limit the proportion of eapital and surplus that may he loaned
bankers apd brokers on Stook Exchange seourities, so that pmple  funds
will slways e avallable for commeraial eredits, [natead of belng ab timey
diverted to apeculative Wall Street purposces to the Injury of legltimate
business,

4. Prohiblt every bank from ownlng or loaning upon the stock of any
other bank or of any trost gompriy. It was nover Intended that s banlk
should be a holding scompany,

5, Purther restrict tho lnveatments of Ule Insuranco companics by
State logliatlon so as 1o mit them (o the purchase of bonds to those that
have bBeon continuoosly paying interést for at least ve successive yenrs:
Thore are over five billlon dolloks (o the throe great Now York companiog.
No polleyholder cares to haye bls gompany speculate with his eavings In
new and anteled mdues, espectally with the disastrons results of which we
khow and whigh may reour at any time, The more of their money 4
renibeed to o lnyested In st mortgage oF unonewmbered Imtproved: real
eatate and the fuether they are kept away from Wall Street, the better for
the polleyhalilers,

&, Prohiblt any baok or Lrust company froin aoting as an lssulng houss
for the saje of seouritles to thv public, "IMiat I8 nof Its proper provinee, A
disatrons enterprlse may 80 deatroy thie cradit of s Instivution a4 to fores
He llquidation to the Injury of depositors anid the Inconvenienee of business,

7. By all means prevent the enasctment of the proviston of the pending
Aldtelely plan which would permit the establishment of beanch bamhks.

&, No peraon or Nem abould be permitted dircetly or through ““dunimies'
to e i diréotor ol mord than one bank or trust company In the saimo elty
where the Instivatlons would be natueally competitive but for the com-
munity of [nterest thus created.

w. All corporations having sceurltles for sale shoulil be requlced (n the
Intereat of shavelolders to sell them ' lo enmpetition in the same way o
which Federal and Stite Governments and munielpaltics are now required
by law to sell thelr seeurides,

10, Place the Clearing-1Touse Assoelatlon under the dircotlon of the
Comptrofler of the Currenoy and the Secretary of tho Treasiry with respect
to the national banks and under that of the State Banking Departinont
with respect to State lustibutlons.

11, Place the lssue of geourltles of Intur-State rallway corporations under
thoe control of the Inter-State Commeres Commission and those af Indusurial
corporatlions under that of an Todustelal Conmission, with ample roquire-
mion i for: full publicity as to all seourlty Issues before they are authorzed,
This would involve a full disclosure of all bankers' oommissions, slmilar to
the requirements of the Bngllali “Compnnles” Acta.” Tt would also cnable
the Commlasion to determing whether the proposed drcangement had been
ceacholl a5 a result of competition. In that way mieh could be pecom-
plishéd towards seouring ndependence dn corpornte naucing,

—The Philadelphia Mint has received notice from Director
George B, Roberts to the effect that its melting and refining
plant is to bo discontinued, this branch of the work being
romoved to the United Stales Assay Office at New York.
My, Roberts' announcement also contains the information
that the operations of the Philadelphia Mint in the fubure
will be chiefly in the manufacture of minor or subsidiary
coin, and the new minor-eoinage plant will have an equip-
ment of furnaces especially designed for such work, and
which are expected ftoeonsiderably reduce the amonnt of
labor required for the making of ingots. ‘The orvder lssugd
by the Director in the matter is published by the *“Ledger”

as follows:
Sugarintendent of the United States Mint, Phtladelphia, Pal

Sire In view of the fact that tho now refipery of the Unlted Seates Adsay
Oftlee 5L New York will be eeady for operation on oe pbout Jun, § nest, and
of the further fact that the recelptsd of eruda bylllon ab the Philladelpihla
Mint are not suffiefent to Justify the continued operntlon of your reilnery
after transferd from the Now Nork offlee have been dscontinusd, you are
hereby tiregted to Instruet the Melter and Refiner to wind up aod perna-
pently (lgeontinue operations of your relluery on or about the same date,
Jadan L EDLE.

The Melter and ReéAnee of thic Asny Offles ol New York 18 now Nlling
up. the llst of employees [or that refineey, aod the Bureal 18 very desirons
that, so far ad practitable, thiese placea shall be reserved for workmen from
your relinery o othir departments of your lustitutlon  whose services, In
view of the reduction of your operations, nig not Hkely 1o be requlred.
You understomd that godee the low thint suthorized the Scordtary of the
Preasury to lssue gold gortilicabes sgatnst gold bulllon (o the Treasury, the
amount of gold colnage b the futuee will be very much 1gss than in the past.
Thi operations of the Phlladelphla Mint In the tuture wiil be ohiey lu the
manufaoture of minor or subsldiary coln, and the new minorcolnnge plant
will v an equipment of furndeos espeetally distgned foe such wol'k, and
whial are expected constderably to reduce the amount of labor required
for the makling of Ingots,

1t s hoped that these changea may he brought about with the least pos-
aible amount of hardship to the present foroe of employees, and to that end
you are urged o ondl the srtendon of 811 your employees to the apportunlty
now open to obitaln permanont places o the New Yorlk Assay Otflee.

[ Ulling up that foree, a proference will b glven to employecs of the
Phlindelphis Mint asking for transfers. After all réquests from your

force Naye beon oonslderod, the remainder of the foron at New York will
be made up feom adocal ellgible llst, and, of courde, atter this hay Ueen
fdong the opportiunity for transter will have passel,

Pleage see to 1t that all your employecs are fully {nformed of the siniation,

In former yedars the Mint av Philadelphia récelved conslderable ornda
hullfon from the Western Assny Offles, bt with the openlng of the new
Mint at Denver, It b8 miote ecomomiss) to ave the Western bullion colned
ab that Inatitution,

The Phlladelphia Mint i2 In the poxition of helng eut. o on all sides from
shippers of erude bulliow, with the resulls that your recelpls are insignificant .

Respeotfully,
GECRGE E. ROBERTS.
Director of the 3ink:

In reply to protests made by employees of the Mint 88 a
result of the order, Mr. Roberts; the Philadelphia “Ledger”
reports, has explained that much of the refining work re-
cently done at Philadelphia had been transferred there from
New York pending the rebuilding of the refinery in the latter
city, and that in the new move he i5 only sending back to
New York what really belongs to it. The *Ledger’ adds
that Mr. Roberts made it c¢ledr that the order does nofb in-
volve a closing down of the Philadelphia Mint.

—The Philadélphia Clearing Association has
approved the applications of the following trust eotnpanies for
admission to the Association as full membeérs: The Land Title
& Trust Co.; the Real Estate Title: Insurance & Trust Co.;
the Qirard Trust Co.; the West Philadelphia Title& Trust
Co.; the Philadelphia Trust Safe Deposit & Insurance Co.;
the Provident Life & Trust Co, and the Pennsylvania Co. for
Insurances on Lives and Granting Annuities, The entrance
of these institutions to the Clearing House follows the
adoption of regulations governing the admission of State
banks and trust eompanies to full membership. The Land
Title & Trust Co, and the Real Estate Title Imsuranee &
Trust Co, were the only trust companies which had hereto-
fore been members of the associntion; under the rules pre-
viously in foree, however, they were not accorded a vote in
the management of the Clearing House, A change has lately
heen made in the form of the weekly statement of (he
Assoointion. The Philadelphia “Press” in noting the
change states that while it is apparently unimportant in
itself, it is based'on a new form of daily statements involving
a change in the computation of reserves held. The “Press™
indicates these changes in the following:

Heveatter In Oguring the amount sublect to reéserve requlréments the
Lanks will be allowed to deduct frony deposits all notey of othér national
banks and the amount due by the United States Treasurer upon account
of natlonal bank notes o econrse of redemption, whieh will paturally reduce
the net deposits to some sxtent.  This chinnje 15 rellected only In the totals
of the now statement, ag it does not go (nto such detalls,

In the weekly statément there have been some changes In wording, For
[nstanoe, the word “Investments™ hax been added to the ftem “Loany and
Discounts,” although they were Included In the fgures horetofore.  The
position of the [tems “Clreulation’ and " Leal Reserve'! iave beon trans-
posed, the lattee having beon called “lawhil money reserve’ I the old form.
fn the old form there were two ems: “Due to Banks' and “Depdsits’
while In the néw form there 14 onpe Yead ** Deposits' stibidlvided nto “Bank"™
and “Individual” deposits, I¢ 18 thought the ehanges will make the
atatements olearer-fo the average reader.

—In a communication under date of the 166k inst. Lo
Internal Revenue Agent Johin W, Sinsel at New York, Royal
I, Cabell, Commissioner of Internal Revenue, has decided
that dividends declared by insurance companies, when ap-
plied to the payment of renewal premiumns, to shorten the
endowment or premium-paying period, to purchase paid-ip
additions and annuities, &e., are subject to assessment unduor
the corporation tax law and must be included and aceounted
for us income. The following are the essentinl fentures em-
bodied in Mr, Cabell's decision:

In tite administration of this taw the questions of what was meant'by the
use of the word “dividend” and thi status of div [dends declared by Insur-
ance compandes have arlgen, These questlong baye beeh recelving most
careful conaldérntion (0 this offloe for the past slx months, Alany learligs
have been had on this subject, ot wileh bave appenved offfcers and gonnsel
representing neacly all of the Insurance companies ntacesteds  Tn addition
to elaborate wrguments, & numbers of briefs bave been Oled and thils offlee
has on its own account made pareful aod. painstaking Investiations.

Heduced to final analysts, the eontentlons of the Various companies are
chlefly two:

First. That dividends deelared by mutual and partlelpating companies
are not dividends Ju the commerelal sonse of the word, but see slmply ge-
tinds €o the polieyholiter of a portion of the overeliarge eollested from such
polieyhiolder at the thme the annual premium of the polley contraot 14 ¢ol-
leatod, which overcharge (5 morely held (n tripst by the compeny Lsuing
the polley, and annbally of at stated perlods all, or n poprelon thersol, 18
returhod to the porson’ holding the polles.

A careful consideration of the language used by Congresson thissubjecs
o consideration of the provisions lo the polley Contracts relating to divi-
dends: the statements of the Insuranes companles Lo thelr polleyholders;
the statements made by the Inpurance companies Lo the publie generally
through thelr authorized adyertlscments, (thelr Hieratues and by thelr agaats,
and the sworn reéports of the surance companles made to the varlous State
authorities, show that thils contentlon 1s untensble.

The langungs (0 the various pollcles difTers a little, Lut the contraoct ftgelt
sets out specllieally that the polley shall entitle the holder annually or st
stated perfods 1o n dividend which shall be the distributivd share of the pol-
ey In the gurplus of the compiny, the pmount thoreof belng fized by the

board of directors or [n some other deslgnated method.
. - . . - .

House

hitized for FRASER
p://fraser.stlouisfed.org/




1758

THE CHRONICLE

[VoL. nxxxxil:,

In all of the policy contragots and in the lterature and representations of
the agents and offleers of the respective compantes, the amounts thus pald
to the polleyholder are destgnated dividends, are treated as diyidends, so
for 48 appears both by the companles and the polleyholders recelviog thom,
and an examination of the aworn reports furnlshed by thess nsurance oom-
panles to the varlous State officers (lscloses the fact that these amounts are

called dividends and treated as dividends; and [n the face of these faots
becomes at Impossibllity for this office to rule that sueh dividends shionld
be consldersd umier any other designation or that the amounts go pald
should be deductlble from groass Income In making the returns of annusl

net lncome.
. . . - .

It appears from the Investigations of the books themselves that In many
oases the earnings of the companles from provious investment and holdings
are nearly, If nob quite, as large ag the amounts which are annually dls-
tributed as dividends, and while 1t may be true that the dividends in whole
or In pack might be distribated from premiums rather than from these earn-
Ings, It does nok appenr that 4 separation of sources of income I8 made for
the purpnse of ascertaining the funua avallable for divldends, 'The Insurecd
Is not promised a refund, but o participation in the surplus or profits Is
promizeil, and the plea that the dividenid js deolared 15 a refund of o por-
tlon of the premium herstofore paid, rather than a distribution of the actual
surplug of & company derlved from all sources, (ocs not appear to be con-
slatent,

It does not appear, therefore, that the facts warrant the contentlon of
the counsel that dividends are refunds of promium payments, but, on the
pontrary, It appears that most of the companies arg In a position to deolare
a dividend which wiil conforat to the ¢ommercial definition of dividends
urged by pounsel a8 the correct delinltion,

The language of Congress relatlve to deductlons from gross Income Is
os follows: *“And in the case of Insurance companies the sums other than
dividends paid within the year on polloy and annulty contracts,”" angd there
I3 no clearer or more reasonable rule of construction than that every eliusa
or word of & law should be presumed to have been Intended to have some
force and effect,

The second contention, aml the one most vigorously advanced by many
of the companles,is that, granting that dividends pald to polleyholders (n
pash are dividends within the Intent of the statute, when such dividends are
applled to'(a) the payment of renewal premiums; (b) applied to gshorten the
endowment or premium-paying perlod; (o) applied to purchase pald-up
additions and annultles, they are not dividends but refunds applied as stated.
The contention 13 that the company does not actually recelve the money,
and that it Is not, therefpre, to be taken up In the Income acoounts, but that,
owlng to provisions of loeal statutes over which thoy have no control, they
are foroed sealnst thele will to take up these ltems on thelr ledger accounts
and on thele sworn atatements as Income,

A dareful conslderation would appear to show the complete fallacy of
this contentlon, It s not disputed that when the dividends shall have been
dectared and the ratable distribution deétermined by the duly constituted
authority of the company, the title to the ratably share s thereby vested In
the polleyholder, Such belng the faet, the company 1s thereafter the more
custodian of the amount of dividend thus deolared and agrees as agent to
make disposition of such amount In accordanes with the direction of the
owner thereof, This (s specifically sot out In the polley contracits, anil the
dispositlon of the dividend (s determined solely by the clection of the policy-
holder himsalf,

The Insurance company deolares a dividend nnd the poliey contract gives
the Insured In whose favor the dividend s deelared the absolute directlon
of Its disposal. e may direct that It be pald to him In cash o he may
direct ks disposal as herelnbefore stated by the company which acts a4 the
agent of the polleyholder Ll applying the dividend as he may diveet, The
dividend havipg been regularly declared, the amount belonging to each
polleyholder Is entirely within his control, In accordance with the terms of
his contract, and he may and must direct Its disposal, as stated.

For purpose of [lustration, suppose a polleyholder elects to direct the
disposition of bly dividend to the part payment of his next renewal preminm,
The company contends that such an election on the part of the polleyholder
Is & rebate on the part of the company. When wo consider, however, that
the title to this dividend has already vested in the polioyholder, It would
appesr that there s no abatement of premium, but that the polleyholder
who pays & contlnning annual promium remlts to the company a oertaln
portlon of that premlum in cash sod direckd that the company take the
amotint of dividend due and payable to him and add It to the amount re-
mitted [n cash In payment of the premlum then due to the company, The
polley contracts of the companica themselves, tha recelpts for premium
payments and the whole sransaction appear to establish this beyond any
queuuou..

L3 - - - - L]

The seconid amd thicd allegations as to disposition of dividends declared
tall {dentleally within the reasons set forth, and a further detalled diseus-
slon thereol does nob appear necessary. [t appears clear, therefore, that
under the longuage of the law the dividends excepted from deductlons are
the amoints disbursed annually by the varlous companles as dividends,
and that after the dividends are onece declared and by direction of the
polleyholders are transferred back to the company for the purpose of paylng
premiuns, purchasing additlons] Insurance or shortening the terni of Insir-
ance, the amount of dividends so trausferred to the company constitubes
Income (i every sense Identlcally ax though the actual cash was palil there-
for, and such ltems shall be o treated and aceounted for.

—Commiszioner Cabell has also issued & notice to the
United States Attorneys suggesting that when proceedings
are instituted against delingquent corporations for the recov-
ery of the penalty imposed under theCorporation Tax law,
@ civil action be brought for the penalty which the statute
fixes at not less than £1,000 and not exceeding $10,000,

instead of proceeding by indictment in a eriminal action.
—Alfred Carpenter, founder and proprietor of the Charing
Cross Bank of London, is reported to have been found guilty
on the 18th inst. of the charge of obtaining money on false
pretenses and sentenced to two years' impris onment. The
ingtitution, a private banking concern, closed its doors in
October 1910. The arrest of its owner oceurred last April,
—~Commencing January 1, the representations which have
heretofore been maintained in London and on the Continent
by William Salomon & Co. of New York will be transferred
to and continued by the new co-partnership formed under
thejtitle of Salomon & Co. of London, with offices at 2 Aus-
tin' Friars. p

—QGeorgo H. Newhall has been appointed Bank Commis-
sioner of Rhode Island, to suceeed William P. Goodwin, who
resigned fo become Treasurer of the People's Savings Bank
of Providence, Mr. Goodwin's resignation became effective
December 1. Mr. Newhall who was appointed to the
Commissionership on the 20th inst. by Governor Pothier
assumed his new duties on the 21st. His name will be sent
to the Senate for confirmation as soon as that body con-
venes. Theterm will run to January 31 1914, . Mr, Newhall,
it is stated, was for many years Secretary-Treasurer and
General Manager of the Providence Tool Co. and the House-
hold Sewing Machine Co., and was formerly a director of the
Atlantic National Bank of Providence,

—Frederick P. Holt has been appointed s State Bank
Commissioner of Connecticut to fill the vacaney due to the
death of Charles H. Noble.

—Arthur B. Chapin has tendered his resignation as Bank
Commissioner of Massachusetts, having accepted a vice-
presidency in the American Trust Co. of Boston. M.
Chapin's termn of office would have expired in March. His
resignation will take effect on January 15, or earlier; ifa
suecessor is chosen before that date.

—As indienting the extent of the dealings had by the
Massachusetts savings banks in life insurance and annuity
policies, it is reported that the banks now have 5,500 policy
holders and more than 52,000,000 of insurance in force,
Dividends have just been declared by the insurance depart-
ments of the Whitman Savings Bank of Whitman and
the Peoples' Savings Bank of Brockton. Agcording to the
Boston papers, the dividends oo the monthly preminm
policies at the end of the first year ampunted to 8 1-3%, and
in the fourth (and present) year reach 16 2-39,. The
dividends on the annual premium policies, it is stated, have
been largely increased over those declared a year ago, and
now average from 9 to 1195 of the yearly premivm on the
straight life policies; from 8 to 99 on the 20-payment life
policies, and from 614 to 8149 on the twenty-yvenr endow-
ment polieies. Insurance departments, it is reported, are
operated by three savings banks, while thirteen others have
become public agencies for savings bank lifo insurance,

—The Portland (Ore.) Clearing House Association recently
decided to adopt the system of examination of membears and
institutions clearing through members, which is rapidly
becoming universal among the larger clearing-house asso-
ciations of the couniry. The work of superyision will be
earried on through €. 8. Loveland, who has been appointed
by the Association as its Special Examiner, Mr. Loveland
has served for many years hoth as a National and State
bank examiner.

—Another Brooklyn savings bank, the Brevoort Savings
Bank, has reduced its interest rate from 4 to 3147, this be«
ing the sixth institution in that borough to lower its rate.

—H. A. Schlotzhauer, who resigned several months ago as
Cashier of the Flotcher-American National Bank of Indian-
apolis, has béen appointed a national bank examiner.

—Local savings banks not heretofore mentioned which
adhere to the 3147, interest rate with the present disburse-
ment are the Citizens Savings Bank, the Union Square
Savings Banlk, the North River Savings Bank and the Frank-
lin Savings Bank,

—The Broadway Trust Co. of this city has besome allied
with the Irving National Exchange Bank as a resilt of the
acquisition of n majority of the stock of the trust company
by interesis indentified with the bank. 'The purchase is
said to have been effected through Frank W, Woolworth, a
director of the Irving Exchange National., At the annual
meeting of the stockholders of the trust company on Jant-
ary 10 action willl be taken toward increasing its capital from
£700,000 to $1,000,000. The new stock iz to be sold at $150
per share, thus enabling an addition of $150,000 to he mado
to the surplus. A number of new members will also be added
to its board. The Broadway Trust Co. began business in May
1902. The deposits under the SBeptember statement amounted
to 84,510,274, It is announced that the company will continue
in its present quarters at Broadway and 8th St., and its man-
agement is expected to remain unchanged. Its officers are
Frederic (i, Lee, President; M, M, Belding Jr., and Marks
Arnheim, Vice-Presidents; John W. H. Bergen, Secretary;
Henry F. Price, Treasurer, and Louis 8. Quimby, Assistant
Becretary.

—CGroup VIII. of the New York State Bankers' Association
will hold its annual dinuner on Jan, 15 ak thoe Waldorf-Astoria,
The speakers of the occasion will be Darwin P. Kingsley,
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Prosident of the New York Life Insurance Co.; Lieutenant-
Governor Robert Bruce of Massachusetts, and Col, Norris
@. Osborne of Hartford, Conn.

— Announcement hag been made this week of the abandon-
ment of the plan with which Col, Robert M. Thompson,
speeial partner in the brokerage house of 5. H. P. Pell & Co.,
has been identified, under whicl it was proposed fo advance
to the planter $25 a bale on his cotton. As stated in our is~
sue of Nov. 25, the scheme aimed to make a large amount
of money available for the handling of the present year's erop.
The offer of $25 a bale was with a view to enabling the growers
ko hold the staple until it reached 12 or 13 cents; the planter,
on his part;, was to reduce his acreage during the coming
year. Col., Thompson's decision to defer further action in
the development of lis plans is said to be due to the oriti-
cism which lins been divected against the movement. The
scheme was generally looked upon as chimerical.

—Richard Schuster, of Speyer & Co., has heen elected a
director of the Banco Mexicano da Comercio e Industrin of
Mexico City, Mexico, in place of James Speyer, resigned.

—Oharles A.Otis, of the banking firm of Otis & Hough of
Cleveland, has been elected & director of the  Windsor Trust
Co. of New York.

—The Guaranty Trust Co. of New York has declared an
extra dividend of 8% on its capital stock, whioh, added to
the regular dividends already declared for 1011, makes a
total of 409 for the year, against 327 paid in 1910. The
growlh of this, the largest, trust company in Amerien, during
the past year has been exceptional. The deposit of Decem-
bar a1 1910, = ere, in round numbers, $124,000,000. At the
last enll, Decomber 21 1911, the deposits had grown to over
$156,000,000, a gain of $32,000,000 during the twelve
months. In the same time the company has; as stated
above, paid 329, in regular dividends on its eapital ol
$6,000,000, and out of its earnings has now declared an
extra dividend of 8%, or $400,000. This growth has ade
necessary larger and more convenient quarters, and arrange-
ments have been made for the erection of its own building on
Broadway at the corner of Liberty Street. This building

when completed, will be one of the m sk imposing structures
on that famous thoroughfare.
—'The new 81,000,000 capital of the Becurity Bank of New

York was ndmitted to the New York Stock Exchange list
on the 27th inst, Under proceedings ratified by the stock-
holders ait August 21 the eapital was reduced from $1,000,000
to $760,000 and then restored to $1,000,000; the additional
2,500 shares were sold ab $150 per share, and the premium
of $125,000 was earried to the surplug. The institution
was formerly the Fourteenth Street Bank, the change in the
name having also occurred last August, when the Nineteenth
Ward and Twelfth Ward Banks were merged with it.

— President "Uaft this week indicated that no pardon
wortld ‘be issued at the present time to Charles W. Morse,
who was removed fhe latter part of November from the
Federal Prison at Atlanta to the Army Hospital at Fort
MePherson. During the past month it has been reported
that Mr. Morse's condition had been eritical, and persistent
efforts have been mate to secure his release.  The President’s
decision to decline to grant the petition unless further
elianges in Mp. Morse’s condition ghould warrant it was
made known in the following announcement issued at the

White House on the 24th inst.:

Tho Prestdent to-tay ealled luto consultation the Surgeon-Genoral of
the Army, the Surgeon-General of the Nayvy and Major M, A. Delaney, Medl-
il Corpd, Ui8.A., on tha report of the hoard of physlelins at Atlanta @ to
she phiysienl sonditlon of Charles W. Momse,  After a full considerntion of
plie report as explalned to him by them, the President was not patiansd that
{immedlate notion was neeessary and dircoted that he he kept fully advised
and at frequent Intorvals of any chnnge.

Mr. Morse is under a fiffeen-year sentence on charges of
misapplying funds of the National Bank of North America
of New York, of which le was Vice-President; he began his
term of imprisonment in January 1010.

—Members of the firm of Burr Bros. & Co., promofers of
mining and other venbures, who were arrested by Post
Office inspectors in November 1010, pleaded guilty on the
929n¢l insb in the U, 8. Circuit Court in New York to a
eharge of using the mails to defraud investors. They are
Shelton €. Burr, President; lEugene H. Bure, Secretary and
Treasurer; Charles I. Tobey, Vice-President, and E. W.
Preston. They were each sentenced to one year's imprison-
ment on Blackwell's Island,

—The United States & Mexican Trust Co. hasdeclared its
regular quarterly dividend of 2%, payable January 1st to
stockholdersflof record December 20th. The capitalstock

of the trust company has been increased from one million
to two million dollars, five hundred thousand of the increase
being 6% preferred stock, This increase, it is stated, has
been found necessary to take care of the rapidly expanding
business of the company. The company does not do a
banking business, devoting all of its resources to the develop-
ment of industrial and agricultural enterprises. It is repre-
gented in New York by the Metropolis Finance Co., and has
offices in IKansas City, Mexico City, London and Amsterdam.

—The inquiry directed by the State Banking Department
into the management and affairs of the Borough Bank of
Brooklyn Borough was begun at the Borough IHall on Wed-
nesday.

—The Franklin Trust Co.of Brooklyn will pay on Deecm-
ber 30 to holders of record December 30 a semi-annual divi-
dendof 6%, This isat therateof 129, on the capital of 31,-
000,000 and is ‘the equivalsnt of the old rale of 8% on the
old capital of $1,500,000, which wis reduced in July 1011.

—The question of inereasing the capital of the American
National Bank of Newark, N. J., from $200,000 to 300,000
is under consideration, and, it is stated, will shortly be put
before the stockholders for decision. If the new issue is
authorized, the additional stock will be offered pro rata fo
the present sharcholders mt $125 per share. One of the
objects in jssuing the new capital, it is stated, is fo provide
funds for the contemplated erection of a new building on the
bank’s present site.

—The Marine National Bank of Buffalo sgain shows most
decided growth in its business, During the past year its
resourees have increased from $29,021,167 (Jan. 7 1911) fo
834,003,040 on Dec, 5 1911. Deposits in this period have
risen from $25,204,251 to $29,725,358. The Muirine lias
earned its entire surplus and profits, amounting on Dge. 5 to
51,627,602, and also $1,500,000 of the $2,000,000 capital.
Stephen M. Clement is President and Clifford Hubbell,
(ashier, The bank is distributing a very useful calendar
for 1912, showing by different colored figures the Sundays
and holidays on which paper in New York State is due, and
the date it is payable.

—A semi-annual dividend of 6% has been deelaréd by the
Hartford Trust Co, of Hartford, Conn.; the institution had
herelofore paid 6%, the yearly rate thus being increased
from 10% to 129,

—The Chelsea Savings Bank of Norwich, Conn., recently
took possession of ite handsome new banking Louse erected
on the gite of the old Universalist Church at Main and Cliff
streats. ‘The building, which covers a ground area of abont
4,500 square feet, is one story high, is of white Millstone
granite and of the Greek type of archifecture. The main
banking room is 40560 feet and 35 feet high; this room, the
lobby and the vestibule are wainscoted in Tavernelli FPleuri
marble, its soft tints almost matching the pale buff which is
the finish of the molded and paneled walls, alternating with
pale green and gold trimmings. The building is as thorough-
ly fireproof as modern methods can make it. Up to two
years ago, when its building was destroyed by fire, the bank
had for forty-five years, or since 1864, been located on She-
tucket Street. The construction of the present building was
alarted nbout September 1000. The bank is under the man-
agement of Edward Harland, President; Henry H. Gallup,
John €. Averill and Charles E. Uhandler, Vioe-Presidents;
Charles B. Chapman, Secrétary and Treasurer, and I'rank
Hempstead, Azsistant Treasurer.

—The Torrington National Bank of Torrington, Conn.,
celebrated its twelfth anniversary on the 12th inst. The
institution was establislied on Dec. 12 1809; Hosea Mann, a
State Bank Bxaminer from Vermont, played a prominent
part in perfecting its organization and las been its Cashier
since the start. Under its statement of the 5th inst. the
bank had deposits of $1,368,507 and total assets of $1,655,-
861, It has o capital of $100,000. John F. Alvord is Presi-
dent.

—A pension plan has been adopted by the Nafional
Shawmut Bank of Boston, applicable to all employees
under the grade of Cashier. The following announcement
concerning ib appears in the Boston “Advertiser’” of the
28th inst.:

Any cterk who has served the bank for Aftcen vonscoutivo yoars shinll be
antitied to an sunaal pension of 30% of the salary pald at the date of retire-
ment, The optional date of retlrement Is placed at 60 yeurd, and the olorks
hecame automatically retired at the age of A5 years unless by special vote
of thi direotors.

Thia plan ls the first siralght penslon plan nstionied by any bank 1n Bos-

ton, and, so far da s known, differs from the usual annulty in that the em-
ployee 18 mot required %o eontribute towards the fund.
-
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—Percy M. Chandler, Receiver for the Tradesmen’s Trust
Co. of Philadelphia, which elosed its doors in September,
filed his first account on the 14th inst. He reports that since
assuming charge of its affairs he hus succeeded in converting
assets of the institution into cash to the extent of $5370,855,
and after payment of secured loans and other expenses has
8 balance on hand of $465,106; this, he states, is exclusive
of certain special deposits. In addition he estimates that
$350,000 of other fairly quick assets, including the com-
pany's building, will be realized in liquidation. Mr. Chiandler
adds that the remaining assets, shown on the books at about
51,000,000, are invested in mortgages and loans on building
operations, a large part of which security he states is of
doubtful value, According to the report mortgages of over
$600,000 par value which were in default at the time the
receiver ook charge have been restored by payment of over-
due interest, thus saving large equities to the company.
With regard to second mortgage holdings of the institution
he says:

Upon Investigation, your recelver also found that of the second mortgages
owned outright by the company, amounting ln all to about $435,000, there
were three large mortgages, ageregating $204,000 on three operstlons,
which were taken over by the General Investment Co. about one year wgo.
The recelyer was Informed that certain of the directors and other Individuals
formed the Geperal Investment Co, and took aver these three operations,
making payment of a sum of 580,000 In eash and giving the Tradesmen's
Trust Co. for the balance due the three second mortgages ageregating
$264,000, These mortgages have yeb four years to run and bear Thterest
af the rate of only 5%. They are not marketable at the present thme at
any price neat thele face value.

At a meeting of the Hoard of Directors of the Tradesmon’s Trust Co.
callerl for Saturday last the receiver brought attentlon to thiese varlous
conditions and partieularly the second moregages of $264,000 and ndioated
that In opder to secute prompt Uguidition and payment of the olalms
agningt the company, cartaln of the slow real estate aszets wopold have o
Dbe reallzed upon, and, that In his Judgment the directors shioulid appoing
a committes of five of thelr members to co-operate to this end. This
pommittes was appointed, and; sublect to the approval of vour honorable
Court, the recelver purposes Inslating upon some arrangement belng made
for the further llquldation of thess unmarketable asséts of the company.

The check and time deposits of the company, eonstituting
the preferred elaims, amounted to #1,220,670 at the time
the institution closed its doors.

—J. §. M. Phillips, who resigned recently as Cashier of
the National Bank of Western Pennsylvania at Pittsburgh,
is identified with a movement to form a new bank in that city.
Application has been made to the State Bank Commissioner
for & charter for the proposed institution, which is to be
known as the Merchants’ Bank. It is to have a ecapital of
$100,000 and its stock will be sold at $120 per share to create
a surplus of $20,000. Mr, Phillips is to be Cashier of the
new organization; others who are interested with him in the
venture are A. Hillis Boyd, Truman S. Morgan and George
E. Dietz. The bank is expected to begin business on April 1
1912; it will logate in the neighborhood of Penn and Liberty
avenies and Sixth and Tenth streets.

—We are in receipt of the Mellon National Bank's new
1012 calendar. Being of a goodly size, it meets with much
favor where a large-figured calendar is required for business
purposes,

—C, M. Hinman has been chosen as Manager nnd Exam-
iner of the Columbus, Ohio, Clearing-House Association, to
take the place of Earl 8. Davis, who refires on Jan. 1. Mr,
Hinman, who is at present a State hank examiner under
Superintendent Baxter of Ohio, will formally enter upon
his new post on Jan. 1; he will not, however, take up the
actunl work of the offica until the following month, an
assistant in the meantime attending to the routine matiers,
As we noted in our issue of the 2d inst., the Columbus
Clearing House will put in force on Jan. 1 new regulations
affecling reserves; an improved system of examinations is
also to be adopted, the supervision under the changed
methods being more complete than heretofore, and similar
to that condueted by the New York and other large clearing-
house associations,

—The Supreme Court of Ohio is reported to have recently
sustained the lower court in relieving William L. Davis,
formerly Vice-President of the defunct Canton State Bank
of Canton, Ohio, of the charge of embezzlement. The bank
closed its doors in May 1905. The former Vice-President
it is stated, was charged with having eriminally abstracted
from tiie bank's vaults stock of the institution which repre-
sented security for loans to himself and others. He wag
sentenced on December 29 1000 to live years' imprisonment,
It appears that only 60% of the face value of the stock had
been paid in; and according to the “Ohio Htate Journal' the
Court holds that such shares under the provisions of the free
banking Act of 1851 are not shares at all, but only receipts
for money paid ing and are to be clagsified neitheras moneys,

credits, nor funds. The Court furthermore says that ab-
stracting or embezzling such shares constituted no offense
because the bank was in no worse shape after the abstraction
than it had been before,

—since the merger of the Fifth and Third national banks
of Cincinnati on June L 1908, the resullant inztitution, the
Fifth-Third National Bank, has experienced a noteworthy
increase in its business. On June 1 1908 deposits were
roported at $12,061,000, while in the eall for December 5
1911 the total reached 316,113,804 —a gain of over four
millions of dollars in the intervening period. Aggregate
resources are now $22,730,225. The bank has a capital of
$3,000,000 and surplus and profits of $4,573,479. Charles
A. Hinsch is the well-known President, William A. Lemmon
and Edward A, Seiter, Vice-Presidents, and Monte J. Goble,
Cashier.

—The stock of the Guardian Savings & Trust Co. of Cleve-
land has been placed on a 109 basis, a quarterly dividend of
2149, having been declared, payable Jan. 2. The yearly
rate heretofore has been 8%,. The institution has a capital
of $1,000,000 and surplus and profits in exeess of $1,000,000.

—The quarters at 534 Walnut Street, Cincinnati, formerly
used by the Metropolitan Bank & Trust Co. of Cincinnati,
which suspended on Sept. 18, have been opened as a branch
of the Cosmopolitan Bank & Savings Co. The latter has its
mpin office at I'reeman Avenue and Qehler Street,

—A judgmaent for about 32,000 which had been obtained
by a depositor against George G, Metzger, formerly Prosi-
dent of the failed Broadway Savings Bank Co, of Toledo,
Ohio, on the ground that, as a stockholder, he was doubly
linble for the company’s debts, was set aside by the Circuit
Court of Toledo on the 15th inst. The Toledo “Blnde” states
that; notwithstanding the fact that the law governing the
double liability of stockholders was repealed on Nov. 3 1903,
the Common Pleas Court had entered judgment against the
former President on the ground that the stoek was originally
issued before that dale, TIn reversing the finding of the
lower Court, the Cireuit Court contends that it makes no
difference when the stock was firgt issued, if it was purcliased
by the holder subsequent to the date of the repeal of the luw,
he is not subject to double Hability and judgment against him
personally for the company’s debis cannot be obtained if his
stock is fully paid for,

—The proposal to increase the capital of the First Trust &
Savings Bank of Chicago {rom $2,500,000 to $5,000,000 was
ratified by the stockboldersTon Tuesday, The additional
capital, as noted in our issue of Nov. 25, will represent o con-
version of a part of the surplus, $2,500,000 of which will be
applied as payment for the proposed issue. The enlarged
capital becomes effective Dee, 30,

—The Central TrustiCo, of Ilinols, which recently took
over the business of two other financial institutions in Chi-
eago, has completed arrangements whereby it will absorh the
Western Trust & Savings Bank of that city, The two other
institutions which duringthelpast two montlis have hecome
a part of the Central are the Monroe National Bank and the
Metropolitan Trust &ESavings Bank. The facts in the latest
consolidation which has been entered into were made publie
in the following announcement issued in behalf of the par-
ticipating institutions on Saturday, the 23d insb:

Pregldent Joseph E. Otls of the Western Trust & Saviogs Baol and
Charles G. Dawes, Presldent of the Central Trust Co, of Hlinols, who have
for some tme been negotiating for the consolidation of the two banks, were
to-day authorized by thele respective boakbds Lo complote the transdotion.

The Weatern Trust & Savings Bank willjirst convert $200,000 of 11 stoek
Into surplos,  Its eapltal will thén be 81,000,000 and [ts surplus aod undl-
vided profits approximately 470,000, making the book value of it4 stock
147, which s approximately that of the Centeal Trust Co. of Lilolos, the
lugter belng 150.

The two Institations will then bo consolldated, the Central Trust Co. of
nols talting over the huslness of the Wostern "Trust &' Savings Bonk and
fssulng to the Western Trust & Savipgz Bank stockholdors $1,000,000 of
the Centrad Trust Co. pf Tdols"stock In exelinngo for the Weatorn Trust
& Savings Banlk stoek,

The capltal of the Central Trust Co, of Hlinots will then be §8,500,000,
with surplus sod andivided profity of 1,700,000 And deposits of nhout $45,-
000,000, Juseph E. O4 wiil be assoclated with Mr, Dawes In the manage-
ment of the Centeal Trust Co. of Liinols, beeoming Vice-Fresldent of that
fnatitution, and slx of the present diveotors of the Weatern Truat & Savings
Bank will become direotors of the Central Trust Co. of oL,

The capital of the Central Trust was inereased on the 15th
inst. from 52,000,000 to £2,500,000, the new stoelkiin]that
instance being issued to the stockholders of the Metropolitan
Trust & Savings Bank, the capifal of which had been]re-
duced from $750,0005t0 $300,000. ‘Through these several
consolidations the Centralibecomes’ the fourth largest” trust
company in the city andjthefseventhiin the list of, its]largest
banks. Under the] Sept.§2¥statemontithel Contral had¥de-
posits of $19,320, 198 it report ofy Dee 6, after the mergers
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of the Monroe National and the Metropolitan Trust & Sav-
ings Bank had been carried through, showed deposits of
§25,660,623; the consolidation of the Western Trust & Sav-
ings Bank will augment the Central's deposits to the extent
of 80,813,272, these being the figures of the Weslern as given
in its statement of Dee. i, The Western Trust & Savings
Rank developed from the reorganization of the Western State
Bank in 1903, when members of the banking firm of Otis,
Wilson & Co. secured a large interest in the institution.
Last year the Western Trust took over the business of the
Prairie National Bank, the Western Trust at that time in-
creasing ils eapital from $1,000,000 to $1,250,000.

—An application to organize the Irving Park National
Bank of Irving Park, Chicago, has been approved by the
Comptroller of the Currency. The instifution will havea
capital of $100,000.

—The dividend rate of the Englewood State Bank of
Chicago has been ineréased from 7 to 8% per annum, the
present quarterly declaration being 29, as against 134%
paid in October and July; previous to the latter period
1149, (or 6% annually) was paid quarterly. The bank
has transferred $20,000 from undivided profits to surplus.

—The Chicago City Bank, which has maintained an an-
nual dividend rate of 10%;, has, with its present semi-annual
distribution of 5%, payable on Jan. 1, declared an extra
dividend of 295.

—In addition to the regular quarterly dividend of 20, just
declared by the West Side Trust & Savings Bank of Chicago,
an extra payment of 29, has been deelared, making the total
payments for the year 10%;.

—_A first dividend of 3% (semi-annual) has been declared
by the Guarantee Trust & Savings Bank of Chicago (Engle-
swood), payable Jan, 1. The institution has o capital of
$200,000, [twas established in 1908.

—The year 1911 has been a most prosperous one for the
Northwestern National Bank of Minneapolis, judging from
the varions official reports made to the Comptroller. On
Jan. 7 the deposits were $22,311,798; on June 7 they ad-
vanced Lo 823,138,850, while during the past six months the
growth has been exceptional, the figures on Dee, 5 being
€28 356,649, Adding to these the deposits of the Minnesota
Loan & Trust Co.—382,508,5614—which is affiliated through

the ownership of their eapital stock by the same individual
stockholders, the grand total of deposits reaches 530,865,163,
The combined capital, surplus and profits of both institu-
tions foot up $6,664,000.

—The Boise State Bank of Boise, Idaho, was closéd by tlie

State Banking Department on the 19th inst. According to a
statement issued by the Boise Clearing-House Assoeiation,
“the failure was the direct result of bad and doubtful loans
and incompetent managemeént.” This announcement of
the Clearing House also contains the statement that “where
the Association would have gladly liguidated the bank with-
out loss to the depositors; that was made impossible by the
condition found when they becime conversant with the
facts.” The institution had a paid-in capital of $50,000; its
total resources were reported on Dee, 5§ as $259,399; the in-
dividunl depositsin this statement were given as $09,270; thoe
demand certificates, $5,9056; time certificates, $37,325, and
savings deposits, $16,813. The deposits are said toinclude
State funds amounting to $30,000. The bank was estab-
lished in 1906.

—Controlling interest in the City National Bank of Lincoln,
Neby., is reported o bave been purchased by L. B. Howey,
President of the First National Bank of Beatrice, Neb. The
City National has a capital of $250,000.

—The deposits of the Commerce Trust Co. of Kansas Cily,
Mo., have inecreased from 87,233,685 on Noyv. 10 1910 to
85,064,671 on Dee, 5 1911. This institution, of which
W, T. Kemper is President, has a eapital and surplus of
81,367,922 and ageregate resources of $10,682,503, €. B,
Keplinger is at the head of tha company's very active haud
department, which specializes in high-grade bonds of the
Middla West.

—1¢ is understood that arrangements have been perfected
for the purchase of the business and assets of the Pirst Trust
Company Savings Bank of Huntington, W. Va., by the First
Nationnl Bank of that ecity. As part of the proceedings,
it is reported, the latter will increase its capital from $500,000
Lo 8675,000, all of the new stock being issued to the stock-
holders of the trust company.

—Joseph I8, Willard, formerly Lieutenani-CGovernor of
Virginia, was elected President of the Bank of Commerce &

Trusts of Richmond at a meeling of the directors on the
20th inst. The following new members have also been added
to the directorate of the institution: John T, Wilson, Thomas
P. Bryan and R. Latimer Gordon.

—Courtney Thorpe, formerly Assistant Cashier of the
Chatham Bank of Savannah, Ga., has been elected Second
Vice-President of the Savannah Bank & Trust Co.

—During 1911 the Fourth National Bank of Atlanta made
& still further increase in its business, as is evidenced by the
official statement of Dee, 5. Deposits on this dafe were
85,721,562, as against £5,345,083 on Dec, 5 1910, The
bank has a eapital of $600,000, surplus and profits of $862,~
030 and aggregate resources ol $8,007,500, Captlain James
W. English is at thé head of the institution, John IK.
Ottley is the well-known Vice-President and Charles 1. Ryan
is Cashier.

—A new institution, which has been designated the Central
Trust Co., is slated to begin business in Macon, Ga., on
Jan. 15. Its organization was perfected on the 15th inaf$,
when the following officers were elected: President, J. J.
Cobb; Vice-Pregidents, W. E. Small, Leon 8. Dure and
William Gunn; G. 8. Derry, Secretary; James 8. Massey,
Treasurer, and E. P. Mallary, Trust Officer. Mr. Cobb,
who has been chosen as head of the institution, is Vice-Presi-
dent of the Commercial National Bank of Macon, in which
post, it is understood, he will continue, The Macon “Tele-
graph'' reports that the Central Trust Co, will conduct its
business under the charter of the Union Bavings Bank &
Trust Company, which suspended operations the latter part
of 1907, Tha new institution will engage in n general bank-
ing and trust business, which will embrace corporate organ-
ization, real estate, colleetions, title guarantee and stock and
bond departments. It will skart with & eapital of $300,000.

—The six-year sentence imposed on William Adler, former
President of the State National Bank of New Orleans, fol-
lowing his convietion last January on chiarges of misapplying
funds of the institution, was upheld by the United States
Court of Appeals on the 19th insf., when an application for a
new trial was denied. It is expected that the case will be
earried to the United States Bupreme Court.

—According to the Dallas “News,” control of the Wag-
goner Bank & Trust Co. of Fort. Worth, Tex., has been ac-
quired by A. G. Godair of Bt. Louis and Ii. E. Balbridge,
George 1. Reynolds and W. D, Reynolds of Fort Worth.
Barly the present year it was announced that the institution
had become identified with the First National Bank of Fort
Worth, and that it would be operated as an adjunct of the
latter, but under its own titla, viz., the Waggoner Bank &
Trust. The new owners, it is announced, intend to increase
the capital from $150,000 to $500,000, and conlinue it as a
savings and trust institution,

—Houston is rapidly becoming the financial centre of the
great State of Texns. Ifs aggregate bank resources are the
largest of any city in Lhe State, while its clearings for the
month of November show 2997 increase over the sume month
lagt year, being reporied as $80,459,410, as against 362,287,-
290—a" gain in the twelyve months of $18,172,100, The
financial institutions of Houston have prospered during the
pust few years, their statements published from time to
time showing constant growth and a healthful inerease in
deposits,  The city has many handsome bank buildings, the
newest of which is that of the Union Nafional Bank. The
Intter has just completed one of the most modern bauk
buildings in the Bouth. ‘Ihe Dec. 5 figures of such of the
institutions wliose statements have thus far come to us

are furnished below:

First Natlonal Dank, Houston: Capltal, 51,000,000: surplus and profits,
£420,048; deposits, $0,200,365; resources, 311,040,773, Of the 51,000,000
capital the Institutlon has earved $700,000, besldes It entice surplus and
profits. O. L, Cooliran 18 Prestdent: J. T, Seott, Figsi Viee-President,
and W. 8. Cochran, Cashier.

Unlon Natlonal Bank, Houston: Capltal; $1,000,000; surplus and profits,
sn42,243; doposits, $8,634,278; resources, $1,222,443. J.'S, Rice |5 Prest-
dent and De Witt C. Dunn, Cashler.

Lumberman’'s Natlonal Bank, Houston: Capital, $400,000; surplis and
profts, $245,334; deposits, $3,234,074; resources; 34,288,738, S. F.
Carter 18 President and Lynn P, Talley, Cashler.

South Texas Natlonal ‘Bank, Honston! Capltal, $000,000; surplus and
profts, $450,014; deposits; 30,081,328; resources, 57,805,843, Chas.
Dillingliam {5 President, and B, D. Harels, Actlye Viee-President and
Cashler.

[Touston Natlonal Exohange Banlc,  Oapltal, $200,000;  surpios and
profits, $162,0038; deposits, £3,708.439; nsources, 34,360,402, Heory
8. Fox i Prestdent aud Jozoph W, Herdtord, Cashier,

—In Fort Worth, Texas, the old Fort Worth National
Banlk still stands at the head among the city's financial insti-
tutions. This bank has not only earned its entire surplus
and profits of $797,920, but also $200,000 of its $500,000
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capital. The official call of December 5 1911 reports de-
posits of 34,261,799 and aggregate resources of §5,854,018,
K. M. Van Zandt is President, N. Harding and R, L. Ellison,
Vice-Presidents; Elmo Sleed, Cashior; and R. . Harding,
5. B. Van Zandt and W. M. Massie, Assistant Cashier,

—The Ladd & Tilbon Bank of Portland, Oregon (estab-
lished 1859), is enjoying an unusual degree of prosperity since
its removal fo its magnificent new banlking quarters. The
statement of December 5 1011 shows deposits to be $14,-
708,579 and aggregate resources $16,5706,815. William M.
Ludd is ab the head of the institution, Edward Cooking-
ham is Viee-President, W. H. Duncklsy, Cashier, and
Robert 8. Howard, J. W. Ladd and Walter M. Cook, Assist-
ant Cashiers.

—A circular letter has been addressed to the stoekholders
of the Eastern Townships Bank (head office Sherbrooke)
advising them of the proposal referred to in this department
last week, to consolidate with the Canadian Bauk of Com-
merce (head office Toronto), and recommending its aceept-
snce. They will pass upon the proposition at a meeting
to be held on February 14,

—The Royal Bank of Canada (head office, Montreal) will
inerease its paid-in capital from $6,200,000 to 88,200,000,
The new stock will be issued at 8210 per $100 share, and will
be offered pro rata to shareholders of record Dec. 15. Pay-
ments on the same may be made in ten monthly installments
of $21 each, beginning Jan. 22 1912, the final payment being
due Oct. 31 1912,

—The Merchantd’ Bank of Canada (head office Montreal)
for the year just closed (Nov. 30 1911) reports net profits of
$1,179,581; this was augmented by the balance of 800,207,
brought forward from the previous yem’s account, giving
the bank a total of $1,278,878 oub of which to make its
customary appropriations. The dividend payments, which
were increased in duly from 9 to 109, absorbed $570,000;
$100,000 was used in wriling off bank premises; $50,000 was
confributed to the offiecrs’ pension fund and $500,000 was
transferred bo the reserve fund, leaving 858,878 Lo be carried
forward. Deposits ab call have grown in the past year from
B21,457,052 ta $25,807,925; while deposits subject to notice
have visen from $32,633,328 to $30,239,678. The paid-up
eapital iz 36,000,000 and the reserve fund $5,400,000; the
total -assels amount to $81,928,961, and compare with
371,600,050 in last year's statement. The institution has
aboub 175 branches throughout Canada and s New York
agency at 63-656 Wall St. 8ir Montagu Allan is President
and B, [, Hebden Gensral Manager.

The Burean of Biatistics at Washington has issued the
slatement of the country’s foreign trade for November, and
from it and previous statements we have prepared the fol-
lowing interesting summunries:

FORETION TRADE MOVEMENT OF THE UNITED 8TATES,
(i the tollowing tables three efphera (000) ate o All cases omiited,)
MERCHANDIBE,

-Exporty

1910, 1004, 1011,
SIad 481 3156,713. $130,561
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i 109,347
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200,807
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162,999

43,922

1811
January. ... .. §107,083
February ... 7
Marc =

L,

AURIEL . o o e
Beptomber_ ...
Ootober .o .-
November ... 1143,099
Destinber cua 224,303 172,478

81,805,650 $1,728,100
GOLD,

1009,

A0, 500
130,710 38,744

saieas 51502505 $1.478,621

T ports
1010.

Novembor ... 13,041
Degember o e

$132.881 #9202
SILVER.

1011.

AT e e
=1
-]

=

4,827
4,308
£45,878

%
5

Decombes ...
Tatsl -.....

7
-~
£
=
.

EXCESS OF EXPORTS OR IMPORTS.

Merchandd,

1011, 1910,
5 3

—_—Srer———
199, 1811, 1010.
s 3
453,137 2,000
+17,308 656
40,417
3,007

{r
1011, 1910,
§

+4-4,032
—124
—2,558
34,183

2 24

January
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Wi subjoin the totals for merchandise, gold and silver for
eleven months since Jan. 1 for six years:

—118
+10,483

4448
“=1,603
+11,483

+ 302,654 252,678
— Imports.

i |
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Similar totals for the five months since July 1 for six yeara
make the following exhibit;
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{ Excess of Iinports.
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(From our own eorrsapondent,)
London, Saturday, Dec. 16 1911,

There has during the week been a8 marked change in the
spirib of thestoek markets, leading to & very considerable rise
in guotations, and particularly in quotations for British
railway securities. At the end of last week a conference
of the railway companies and the leaders of the railway eni-
ployees was held at the Board of Trade, and it cama to de-
cisions which have insured that there is to be no railway
gtrike, and which give reasonable grounds for hoping that
the disputes between the companies and their employees
will not oeeur again fora considerable time to come.  As soon
ag the result was known, there was a rush to buy British
railway securities, and in some cases the rise has been very
marked. About the middie of the weok, operafors began to
realize so as to seoure their profits, and in consequence a
good deal of the advance was temporarily lost, but the up-
ward movement has been resumed. As the hopeful feeling
has not been destroyed, the general expeetation is that when
the Now Year sets in there will be a further expansion of
markets, There is some fear, however, that there may be
a great coal strike. But againgt that thero is the hope that
the Government will intervene, and, agit succeeded with the
railways will succeed also in maintaining peace in the mining
industry. The same view is taken with reference to the
vague fear that the continuance of war between Turkey and
Italy may encourage the Balkan States to attack the former.
Against this is the argument that the great Powers all desire
to maintain peace, and that they will be able to prevent a
violation of it. In any event nobody looks for any serious
disturbance in the Balkans for some months, and, therefore,
it is generally expected that there will be considerable activity
in markets until the melting of the snows warns all coneerned
that the time for caution hag arrived. As to the settlement
in the last week of the vear in Berlin, the best informed think
it will not be so difficult as most people have apprehended
up to now, [or the pressure of the Imnks has brought selling
upon a large seale and, accordingly, it is thought the agcount
open for the rise will turn out to be mueh gmaller than it has
heen supposed it wonld be,

In addition to this, the well-informed are encouraged by
the continued cheapness of money in New York. If New
York were compelled to withdraw much gold from Europe
the difficulties of Berlin would be greatly incrensed. But if
New York can avoid doing so, the settlement in Berlin will

robably pass off easier than hitherto las seemed likely. TIn
?’m‘ia there has been a fair amount of business during the
week, Bubt the negotiations between France and Spain
concerning Morocco are not ended. For all these reasons,
and because the banks are earrying very large amounts of
new issues that have not yet heen ploced, and are preparing
for further new issues early in the New Year, there is a general
disinelination to engage to any gonslderable extent in new
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issues, In London, there is, as already said, a mieh more hope-
= + y 7 -

ful feeling. But during the next fortnight there is not likely to

be much business. The Stock Exchange, for example, will

be eclosed from [Iriday evening, the 22d, to Wednesday

morning of the following week.,  And, furthermore, money

ig rather searce and will be in strong demand.

The India Council offered for tender on Wednesday 40 Iags
of its bills and the applications excecded 286 14 Ines b {ll‘it:{!.‘i
ranging from ls. 4 1-16d. to ls. 3-32d. per rupee. Appli-
cants for bills at 1s. 4 1-16«. per rupee were allotted 169,
and above in full. .

Messrs. Pixley & Abell write as follows under date of
Dee. 14

GOLD —Arrivils of hara thin week have amonnted to £337,000, of which India
hias taken £106,000, while some small orders from the Contingnt have absorbed nboot
£200,000 more, The bal & 19 belng sent Into the Bank of England, Slnce the
Gth Inst, thie Dank has ree £045,000 tn bira and had 10at In Sovercigog £500,000
to Hrazil, £320,000 to Urugusy, £100,000 to Argention and £28,000 to Java:  Weo
understand that upwards of £500,000 I wovercigns is leaving Pecth, Wi A, for
Tndin this week.  Next woek we expect neadly £850,000 from South Afrtea, while
other arrlvals will bring tha tetal amount avallable to abogt £750,000. For the
week: Artfvals—South Afrles, £760,000; West Afrfes, £30,000; West Indfes, £18,-
000; total, £837.000. Bhipments—Bombay, €101,500. For tho month: Arrivals

iermany, £2.000: France, £13,000; Bwitzerland, £1,000; Indis, £100,000, Egypt,

O00; Houth Afries, £3.001.000. Shiproenta—Cermany, £ 120,000 Franee,

H000; Bwltserland, £175,000; Indin, £608,000; Egypt, £000,000,

SILYER,—The markel hita Been Somewhat Ircegular gloes the date of our  last
elreular, but the elosing quotition of 2535d, for spot 14 the same as that on thie gL
Inst,, while forward silver at 26 3-16d. b 1-10d. lower, the market being qiletly
wendy ot the elose.  Chinn has been a modorate huyer of forwird silver, bul seems
unpble to give d any mbstantial sipport, while the Indian bagaars bave been bath
buyors and sellors. “The soarclty of spot allver Iq still the featura of thi markot,
nearly all arrivals belng taken np by the Indian specniators, under thelr contrasts,
ns phey come due.  Btocks of Miyer In London amey o abiout £ 1,800,000, the tiglk
of which 15 held by the Indina specalatond, whilé we are Informed (he sane group
hold thegreater part of thie stoek. of 14,000 bard (about £1,700,0000 In Bombay nleo,
The efftake In Hombay continyes on a amall seabe, anid amounts to ahout 40 hara
o day only, while & lafge proportion of the sthpments which haye tocently arriyed
In Bombay have gonsdnto the Mink to be eolned (nto Britlah The stram-
ahip Delht, whigh salfed from London on the 8th inst, with £185,000 of bar sliver,
on bonrd, hid gone ashiore on the const of Moroteo. It s expected, however, that
all the Dullton will bo salved before long.  The Bombay quotation |8 & 64 per
100 tolnhs. For the weak: Arriyals—New York, £276,000; Tndia, £17,500; West
Tndies, £0.5000 total, £303.000.  Ehipments—HRombuy, £185,000. For the maontl;
Artivals—Gormany, £45.000; West Afrfea, £2,000; U, 8. A, 21,138,000, Ship-
ments—THusato, £108,000; Germany, £127,000; Westg Afrien;, £378.000: India,
ET01,000,

English Financial Markets—Per Cable.,

The daily elosing quotations for securities, &e., nt London,

as reported by cable, have been as follows the past wesk:
Londin,

Week gnding Dec. 29,
Bllver, per og
Consold, 214 por eents .- . =4

Forneeount- . . . o
Franeh rentes (In Paris) . .fr. 04,65
Amalgamnted Coppor Go. .. .

¢ Bmalt, & Ref Co. ..o
i Minfog Co. ..o
Topekn & Snanta Fa. .

Preferrstd o .o-s
Baltimore & Ohlo .

Preferred
Canadian Pacltle . ... -
Cheaspenke & COhlo.. =
Chieago Great Western. ...
Chfeago Milw. & St, Paul__
Denver & Rio Grande. . __ =

Sat,
1-18

Thex.

Afon.

Wed,

8
183§
107

| & Toxas, . -
Prafermtdl comeac oot
Issour Paeiflo. . __ . __. ..
Nat, RE. of Mex., 1at pref.
Beeond  prefe
N. Y. Central & Hudson Riy.
N. Y. Onticlo & Wentern. .-
Norfolk & Wedten
Preforred
Northern Paellle
o Peonsylvanin, ..
o Reading ..ic.ozs -
a Firat preferred . . -
a Becond prifisrerl
Roek Tsland. ..
Houthern Paeifie, . .
Southern Rallway. ..
Preferred .
Union Paclfic
Proforeed | .. i sniea
11, 8, Bteel Corporntinn.
Preforred . e
Wabash ...
Preforred ...
Extended 45
d Priea por shoro,

40
1005
1055
11114
121
o3
7815
46
‘3¢
16y
203
73
177 8¢
05k
70
11415

ot et o i Bt < A RIS LAL LTI T ¥ gicg w3 io s o § =¥ Fry 40T i oo e e
e imin i ey i s s PG LD AN (O IR IETMAR) o a s s v an o wmp g B

4 £ storling, ¢ Ex-rights

The imports and exportsof gold and silver for the eleven
months have been as follows:

Gold Mutemenl at New York. Stlter—New York.

Afonth, fnparls.

Ezxports,
1510,

Expotts.
1911,

Jinporis.
1811

1410,

5
421,148
1.0 i
“,

January

]
I 56,810
Feliruary

004,107

070,504

873,623

H82.315
T

4,142,162
4,505 803

P H.I-’;?,TSUF-]?JI?-I.E.’5

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of September, October, Navember and
Decermber 1911,

Totil -

TREASURY NET HOLDINGE,
Sept, ;‘lﬂll‘ Ud, 11011 Nev. 11811 Dee. 11811,

7 267,503,487

a6,525,670

Holdings in Siud-Treaturiéz—
Net gold eoln jod bulllvn, . ..
Net siiver cotn and bullion .. .
Mot United States Trogs
Net legal-ienior noted.

Net nadonal bunk noles,
Net Iractlonnl sllyer.
Minar eoln, do. ...

5
280,180,440 255,308,171
18,100,735 0,020,457
g 8,230

6,808,082
20,800,608
17,400 432
2,542,084
SI508G2.014
150,000,000

208,154,552 400,932,014
18,200,874 47 242
6,138,200

6,339,025
252 BR0 454 254,801 455
122,007,827

126,167,055
Avallablo enahl balanos. . 142,408 04,000 136,602 400 192044 to8

i Chleily “Wishursteg officers’ balitees. { Inclutles $2 446,007 48 sllver bulllon
and $2.5 12,083 58 minor enin, L., not lncluded In sthtement “Stoek Of Money."

458, 164,650
150,000,000

Tolal eash In Bub-Trenmiries_ 365,63

1471 3
Less gold reseryve fund

~ 160,000 000

Caxly balance In Sub-Treasuries. 214,449,
Canle In nntlonat banks_-.____ .. {8,084,
Cushi In Pullippine Isiands

211,445.300
48,508,692
7,208,258

Net Cash In banka, Sub-Treas. 268,737,
Deduct curront Nabilitios, 2

—The January cireulur of Joseph Walker & Sons, 20
Broad §t., describes at length a number of bond issues and
guaranteed stoeks, The circular will be mailed on request,

—'rank D, Marr has been admitted as a partner in the

business of his brother, Goulding Marr of Nashville, be-
ginning Jan, 1, the firm name to be Goulding Marr & Bro.

regarding
of the Compiroller of (he

National Banks.—The following information
national banks is from the office
Ciirreney, Treasury Department:

VOLUN'TARY LIQUIDATION.
8.006—"1he Flest Natinnal Bank of Overly, No, Dak., Deo. 4 1011:

cevded by ‘The Furmory and Merebants Bank of Qverly.
B,700—"The First National Bank of Montgamery, Ind,, Des. 6 1011,

UHANGE OF CHARTER NUMBER.
2,738—"The Flrst Natlonnl Bank of Towa Clty, lowa, ta No. 18, the latter
belng its original chaorter pumber.

Sug=

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporalions:
Dividenda announced this week are printed in ilalics,

Per When

Lovks Closed,
Payable,

Name of Company. Days Inclusive.
Rallroads (Steam).

Alabama Great Southern, preferred. ...
Albany & Husguehanna. . . .
Albiny & Susquebanna (Epecial). . 5
Alleghieny & Western, guamateed.... ..
Attlilson Topekil & Bantla Pe, preferred. .
Atinntlo Const Line RE,, eommon. ... _
Atlhntle Coast Ling Co,, Conneetiout (qi.)
Beech Creek; guaranteed (quar.) . .
Belt Raflwny of Chleago . _.
Belt RR. & Stock Yard:

Préferred
Bostan & Albany
E_lu«mrl & Lowell

Holders of reo. Feb, 3a
Holders of rec. Dee.16a
Holldlers of rec. Jan, 2a
Holders of ree Dec.22a
Holders of ree. Deo.20a
Hoo, 18 W Jan. 10

b
s

Holdera of ree. Nov.20a
Nav. 27 1w Dee. 3

@onmmrevcial and Ritscellivneows Wews

& Mning, common (qonr) . ...

Brston & Providense, gunrantesd (quar.)
Boston Revers Beaoll & Lyan (guar)., ..
Canpdn Bouthern ..,

0

Holders of ree; Des. la
Holders of ree, Des.20a
Holders of req,

15a
Ioldesa of rec. Dee.299

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In nddition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

i Cuztoms Recelpts
[ il New Yaork,

Merchandixe Moverind (o Néw York,

Mk, Tmpaoris,

01, |

| Keparor,
] 1941,

w10, | o |

140220
}

i,

g

JANIATY - . | 01,805,707 10 508,067
Fobriary. 77,526,788] 01,740,880 4 Ih.:suﬁ'.t'lr:": f
Mutaly o B4y i 2,068,254 . I 0% A0 KA THE| 2
Al - : AAT0.07231 12.027,284|
May . ... 78105 f ¥74 59

Jun =<l | | 01,704,701 14,
July... ... 40,019,567] 10,481
Auglisi. . 05,279,116 1023 013] :
Sentembaor| 7 (REEN SIS AT R

AJutolyorta (7] G1I050( 16
Noveinher | 7 n0.R2 1026 15

066,957
70,152,541
5,511,205
L 641078
00,410,614

| - -] — — — ]
Fotnd ..:-'"‘.M".a’-l?“-IZI.ﬂ?T.ﬂn"*!?'-"-f.-“?-‘i.-‘if\.‘lil'l--ll,i-t':').?'fﬁ;ﬂ2.'.! %080

U Lautayifle & Noshellla,

Ian Pacle, com. (quar) (No. 62).
Chrtlinge Witertaown & Backots Harbar -
Centrid R of Now Jorsey (quar,) . ...

- e de Ohlo (Guard (Noo 21y,
Chtcge & Altow, prior Her sigek .
Chleago & Eastern Iinoly, grel, {ouar.).
Uhlcago & North Weslern, com. (quar.).

Preferred (quar)..
Clitenieo Rock Taland &
Ohifeagd & Westorn hdisoa (qunrd. ...
Clay, Ctn, Ohie. & BT, L. el (quar.)..
Coforado & Sotthern, commoen (anoaaly
Connecting Rallwny, Philsdeintin
Oubp LI, prefertedll oo o s oo

Dielmpare Lackawana & Western (guar) .
Dietrolt & Maokinae, eommon gnd prel ..
Himiea & WiHlameport, preferred. o ..
Fltehinig, proeferred (quar) . .. ...
Georgin Itnitroad & Banklog (quar.) ..
Hurrlabirg Mortsn, ML, Joy & 1 i
Hoekime Valley ;

Hinolg Centenl, a1
Interhorouh Rapd T
Kamwha & Michlgan. = SRR R
Kungas Clty Bonthern, preferred (ac.)
Li EBhare & Mlehlgan Southern

Ar. stoalc (Mo, Soll. & Nor, Ind.)..
Lehlgh Valley, onmt. and pref
Llitle Behuylil Nav,, Rt & Coal
Lowuisviile Lridpe. .

Dew. 1o
Dee.23a
Jan. 19a
Dee. Ba
Den 300
Dee lEa

Heldisrn of ree,
Hojtlers of ree.
Holders of ree.
il Holders of roe;
Gl Holders of pee,
= Hnlders of ree.
2| Holdors of ree, Deo, 1o
2| Haloirs of ree, Dee. In

Hulders of ree. Dee.1la
1

- R o

oA :
TS et et e £ 1D e e e

[

-~
s

Holdtrs of rec, Dre,20a
Dl 21 to  Jan
Halders of ree. Dec.20a
Holders ol re

0| Holders of e,

B 120 000 et e 5 e B S S e £ e e 5 e B3
oI E

O -t g
o g

I Eblders ol roa, Des. Ka
Dee, 12 to Jan, 4
Haldem of rec, Do, 23a
Dea. 18 Lo Dee, 31
Hulders of ree. Dec0a
Bllolders of ‘ree. Dos.20a

Holdlers uf rie; Dec.20a

| Eolide
Wian, 240 o

Fub, §

p://fraser.stlouisfed.org/
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Nama of Company. ! When Hooks Cloged, Nume of Company. ' When
Payable. Daoys Inclusive. Tend, | Papable.,

[VoL. nxxxxi,

sy

Books Claved.
Days Inclusive,

Rallroads (Steam) (Concluded) .

Mahoning Coal RIR,, commidn Feh.

Preforred § [Jan.
Muolne Central (ruary..-.--. Jen,
Manhalian 5ty., guor. (quar.) (No. 1113 3 |Jan,
Michigan Contml: .o i veneadanntan 3 Jon
Mine HiU & Schuylkil Haven 3 5 [ [Jnn;
Morrld & Essex, yuaranteed. . _ . 43 |Jun
N. Y, Cent. & Hud, River (gquar.). M |Jam,
New York & Horlem, eammon wod (Wl‘ . Jan,
N.Y. Lack, & Western, guar, (quar.).. Jan.
M. Y. New Haven & Hartlord (quar.) .. Diee.
Notfolk Bolthern (quar). ... s 24 |Man,
Norfolk & Western, adf, pref. (guru’) Felby,
Northern Centel Jan,
Mocthemn RIT, of New Hampahire (quar,) 3 1Jan;
Worthern Sectirities (monumly; Bicizad Jan,
Norwleh & Worcester, prof, (q"ﬂr] 8 Jan,
Old Colony (. Jan,
Pennsylvanta Compong. - - Dee,
‘Bhlladelphis Baltimore & Washington..| 2 L.
«Philadeiphia & Trenton (qusr.) 15 |Jan.
. Pltts, OlrecChfe, & St Lovds,; com. & PLOgw0) fan,
Fitta, Ft. W, & Chie, ree.. guar, (quar,) dan,

Speclal guaranteed (qUar)ecevecoeaa- i [Tan.
~Plttaburgh Molessport & Yoaugh Jan.
Reading Company, commoen (quar.) . ... 115 |[Feb.
Reading Company, seconil preferred....| 1 Jan
Mengselner & Baratoga. .. .. Jan,
Riehm. Frot, & Potom, com. & th' ubﬁ,r. 444 |Jan.

me & Clinton.- ... % A4k Jan.
BE. Lawrenes & Adirondaok .
Bt. Laum & San Franclseo—

. & E. Lls:, enm. stock trust certifa..

Preferrod atock trust certifs. (quar.) -

., 0, Ft, 8, &AL prd. stk. tr. cEra. (qu)
Bt, Louls Southwestern, pre dorred Do aaaae
Bouthorn Pacllie (quar) (No. 21
SHouthwestern of Goorgin
Pikeatn Columbiy & Ohin
Unlon Phclls, domimoi (quu.r P
Ontted N.T, R, &CanklCod, guar,
Valloy Ballroad (N: Y.,

Street and Electric Rallways (Concluded).
Holders of ree. Jan 124 | Tri-Clty Hallway & LGght, prefs (quar.)-.
Holders of ree. Dee.20a | Twin Clty R, T, Mioneap., eom. {(quar.}
Huolders of rec. Dee.15a Ereferrol (quar) . cce ot s s
Halders of ree. Dee.1ba | Unlon, Passenger Ity., Philadeiphia. -
Hollers of ree. Dee.d0a | Unlon Ity., Gas & Hlee,, pref. (quar) -.
Dee. 1900 to Jan, 14| Unfon Traction, Philndelphin. oo oot
Huldors of ree, Dee, 99 | Unlon Weilltles, W, Va., coni. (g
Hollers of reg. Dee 206 | United Electric Co. of New Jersey.
Holders of rec, Deo,15a | Unitdd Light & Rys.. 1at pref. (guar, 1
Haoldara of ree, Deg.lla Second praferred (GUary < .o — LA o) Janl L1
Halders of ree. Dee. | United Trao. & Elee., Prov, (Quar.)..-- 10 to  Dée. 21
Heldors of reg, Dee Utlea & Mohawk Valley Ry., common. ). liil Holders of rec,. Dee.23d
Halders of rec. Jan d1a Proferrod  (quar.) . = H J0 Holders of rec. Dec.2da
Liolilers of ree, Do, 3la | Virginin Rillway, & l'.)\\i‘r. |;rrhrrc(l. = BlHolders of ree Deg, [6a
Holters of rec, Dec.dle | Washington Witer Pow., Spokano (qu.) 2 Holders of reo, Deo. 15
Dee, 25 o Jan. 10 | Wesk End Steeet Ry, Bostot, preferol. Hun. L{Dee, Zf w0 Jan. A
Doe. 17 to  Dec. 81 | Westars ©do By, flrst preferred (udr 1 108 Holders of rec, Deg,28a
Holders of reg. Dec, Lo Secomd proférred (quar.) S e e B § [Jan, (10| Holders of roe. Doe2Sa
Holders of roc, Dee.28a | West India Elce, Co, .1 + {0, A 1 + 2D, 24 b Jan. 2
Fiolders of oo, Deesl3a | West, :Ilﬂnr.h'lp}im o Holders of ree, Déc. 1ha
Deg. 3L to  Jan. 10 | Whesling (W. ¥ 15/Deo, 31 ta  Jen, 16
Holders of ree. Jam 15 | Winnlpeg Electrie l{\' {quar.) ) e N e e
Dea. 10 Lo 3 Youngstown & Ohio fttder RE., pref. (qu.) : S0 Holders ol ree. Dee
Dee. 16 to  Jan, Banks.
Dot 23 ¥ k Avtnn Natlonwal {gWir.) - e coc o main o i, 2 Holders of ree, Doe, 2
Holdera of reg, Ameries, Banlk of .. -l U Dee. 20 to, Jan.
Holders of rec, Jfa | Battery Park Natlonal = nltulf!rn- ol reg Do,
Holdera of rec. L Broadwiy, okly s Ak Jo, 13 1o Jan,
Vg 23 ko TomE N atlonal - 2L - ta, :Jnn;
Dee. 21 o Hutebers' & Droyve 2 W Jan.
Holdera of reo, Ded. Contiry (qQuUars) .- —uesos ec, 27 (o Jan.

Chase Nutlonal {qnar) - llnhiura of rie. Dee.d0a
Deg, 17 £ Clhatham & Phenix Nitional {qu'lr = - W Jan.
Nee. 17 1o Chelsen Fxchangs (quar) . .-... ta  Dee, 31
beg. 17 to Chemieal Natloond (bl-monthlyy. 24 to. Jany 1
Holdera of tie, Cltlzens” Central Natlonal (quaz,). Ilnl-h'm of réc. Deg. 37
Holdera of reo. Dee, 1a | Clty, Natlonal (Brooklyn). . . .. Dea. 200 lo
Dee. W0t Jap, 6 | Conl & Jron Natlonal (quar)
Holders of roe. Dee.20a | Colomial (guar.)

. Dee, 1o | Colambls (2 7

Jan,
Jan,

Holders of ree. Do, 22
Holders of rec. Deo, 12a
Hnliders of ree. Dee. 16a
Holdird of rec. Dece.16a
Holders of reo: Dec.21g
Holders of ree, Dea, 0a
Dee, 21 ty  Dee. 31

Lt d

=
=

ot
Ly
b e

i
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Holiders of ree. Doe. 13

Holdors of pee. Dee,20¢

Deo, 2 to. Jan. 1

Dep. 23 ta Jany 2

Des, 2 o, Jan 2

Holders of ree, Dee.doa

Ilul-}(‘m of ree. Decadig

Holders of pec. Dee.d0a

Holders of req. Liep.d0d
Den. 27 o, Jan,

T .t Jam, 1

e of ree, Deg,d0a

o Jan:

Jan,

Jnn,

Jan.

Jan.

Jian,

Jan,

200, 28 L Jon,

21 Holders of ree: Des S0a

2{Holders of reg, DegS0a

2Hiec, 28 w Jam o 1

Deo, 23 to  Jam, 1

Dee, 20 to  Jan, 1

Dee. 27 to Jan. 1

e, 24 10 Jan, J

2a

a

SIS e !:-—hl-:-:
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Jam. 1 | Comimpros,
k Deg 100 | East River Nallonol
Vermont Vailey Holders of reo. Doec.21a [ Fifth Avente (auar.)
White Pasd & Yukon Jam, L o Jan. 16| Fif Nattonad, (i
Wrlghiaetlls & Tennille, eommaan and pref. . Dec. 160 to  Deeo. 17 | Fimst Natlonal (qtis
Street and Electric Rallways, EXIth Sepézns—ss
Amgrtean Cltfes Co;, pref. (No, 1) .o .... Jan, First '\utluml
Auburn & Syracuse Electric RR. pl. (qui) ] 6| Holdern of rec. Dee,
Avguata-Alkonity, & ELCorp, pid (Mo, 1) Deg. 25t Jan,
el urare Bliin & Chicago BRI, cont. ((quar.) 1 10} Hplders of 1o, Deo.
Profarral (guar) Holders of rec. Deg. 2
iBangur Ity & Elsotrle, pref. (au . - Holdery of ree. Dee.2
ay State Street .rw. flm prefurred 1 Ho I 1
Birmioghant Ry, Lt. & 1 commaon
Preferted 2
Boston Subirbin Electrie (o, , prefi (guit.)
Boaton & Worcester Elée, Codi, pnlr. 3
Brizll Ry, pref, (qUAr) . <. ..o d
Brooklyn Rapld Transit {quar.j..
Brooklvn Unlon Eievated, prl‘n_m'd d
Capltal Traction, Wash,, D, C. (quar.) ..
Caroling Pow, & Lt,, pret. (qu.){No. 11).
Caddar feo plds-Towe Clty Ry «® L conu (g )
Pn-.rmrd (qunr, J._
Chattanoogn Ry . & L
Chicigo Cloy Ry,
Sxtrn
Chieago CIty & ('\-mmcr!ng ¥
Preforred cortilontes. . ...
Cineinnat! Dayton & Toledo Trae., com. -
Proforred .. = 2
Cinclnnnt! & Hamiiton "raction, com ..
Preférred
c‘l‘n.!\.mmﬂ & Cov, L, & Trac,, cow, (Gu)
Preferyed i R Y%
Cinelmnatt Streel 1y (quar.
Oleveland Ry, (onar) ...« .
Columbus(Gn ) Elee. Co., nref. (No. 11).
Commonwealtli Pow, Ry &Lt pld. (qu.)
Consolldated Tractlon of New Jersey. ...
Canzotidatet Tracion, J'Ht!burfm.. COpImOn
Continental Piss Y.
Duluth-Superlor Triction, mln (quar.).
Profeerod (QUAF) - co=caaa 3
El Past Electrie Co., pref, (No. 10)-- -
Frankford & Bouthwark Pu.ﬂs..l’hlm (qu.)| $4.50
Geomontown Pass, Ry, Phila, (quar... 313104
Halirax EL Tram,, Lid, (gus) (No. 60) ., 2 J
Heatony, Mantus & Falrin, Pass,; ¢
Preferred -
Holyoke (Mus3) Btreet 1t
Honolulu Kap, Tran, & Land,
Preferred. - .. .- =
Titnols Trastion, peef, (l|tmr )
Indianapolld Strest Ry
Inter-State Hye. (Phila), pre

oy
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Firal “I‘Oﬂlllf Ciy,
Fourth Natlopal (quoe.) ..
CGarfleld Natlonal (quar
German. Exchunge
Honovor Natlonal tql'm ',i
Homesteud tli‘m-nl\hn:
Importers & Tradery .
15| Holders of rec. Trving Nattonil Exchanges nnr,\rr
1 Holders of ree; Dea 23 | Jefforsan
Btidec, 81 to Jan. 5 | Liberd
2| Holders of reo. Deg, Oa WX ot
31| Holders of rec. Dee, 22a | Munbattan Co., Bank of the (5o, 211}
Hbee, 11 o Jan, 10| Muonulachirers' Natlonal. Brooklyn (i)
2{Holidlers of reo. Den, 23a | Markel & [Il]il]ll Natlonal (quir, )-...._
Holdets of rea, Dee.3la | Mechanles', BDrooklyn (No, 119)-
« | Mereantlin Jonad (qune)----
Merchunta' Exchange Natjonal.
Merehants' Natlonal (No. 217 Holders of tee. (1{:1-‘21
Motropolitan, (Quar.) ——---« : Dga 17 U Jan,
Montauk, Brooklyn. ... Liee, Jan,
Mount Mortls (quir.) € k Dec, Jdan.
\lutual._‘_-.-.. - Deg, 20 Jan,
Ni Deg. Jan,
e, Jan,
Deg, 2 Jan,
e to  Jan.
llullh.l‘s of rea. Dee, 10a
Dea, 24 o Jan, 1
Holders of ree, Dieedla
Dee, 28 to  Jan.
Holders nf ree. Dee, 22a
2 Holders of o, Dee 306
2{Dec. 10 t0  Jan, 1
a0{Dee, 21 to  Jan, 1
’i(};ltnhlum of ree, Dee.dla
2iDes. 22 to  Jan, 2
31{Deo, 22 to Jun. @

Holders of ree. Dee d6a
Holders of rea. Dec, 266
Holders of ree. Dee,23a
Holiers of rég. Dee 23a
Holdard of rea, Dee,23a
Holders of rie, Dec.26a
Hulders of rea. Dee, 23
Deg, 28w Jan,
Dee, 21 to  Jan.
Dee. 20 to  Jan.
Dee. §1 o Jan.

e
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Holders of ree. Deo, 2
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New York, NoBo AL,
Now York County Natonal (No.
North Bide, Grooklyn (No, 356)
Park, National (quir. )._--._.
o . Peaple’s (No.
Holders of ree, Dée.10a. | People’s Natlonal,
Holders of ree. Dec.20a | Prospect Park, urnuhlm iuunr)
Holders of ree, Jan.18a | Beaboard Natlonal (Gunar.)......
Dee. 31 0 Jan, L6 | Second Notlonal (quar.) .-
Holders of ree, Deo. 200 | State
Holders of ree. Nov.20¢ | Unlon Exchange Natlonal. ..
Holders of reg, Dec.16a | Washingron Helghts, Uank ul (rnmr }..
Hollers of rée. Dee.lba | West Side... ..
Holders of re¢, Dea.18a | Yorkville —._.
Holders of rec, Dee. 150 Trust Companies.
Dee, 13 to Jan 1 l’lnnlmm [ THTLT 2% ey .
Dro. 10ty Jun. 2 x
Dec. 21 to Jan. 1
<21 ta Jan, 1 xtru
of ree. Dee.d0a | Centrnl (quar). .-
5 o Jan. 1 | Columbly (quar.).
Jan, 1
I(uldu‘n of reo. Dee, 154
Deg. 24 to Jan,
Dee. 22  to  Jan. 1 | Flatbysh, Brook

=Ty
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Lake Shore Elee, ILy.. 186 pref, (quar. Yok
Little Rock Rallway & Electrie, eom.. ..
Common  (extra). ... =
Preforrgd o
Lou, & Nor. By. & :.tg., pl. A &B, (qu J
Lonlsyille Trietlon, common (Quar.)-.-.
Manchester(N. H.)Tro., L. & P. (quar,)
Manils El, RIR. & Ltg, Corp, {quar.)....
Massachusetta Blootrio Coa,, prof...oa..
Meniphis 8t. fUy,, pref. (GUARY .. c-oaae
Nashville Ry. & Light, cominon (quar,) .
Preferred (quar.)
New England Invest, & Scourity, bre:._
New York Siate Rys,, com, (QUAT.) ...
Preferted (qUur).......
Worthern Ohlo Tric. & L., prof. “(quar.)
(Jtl.um: Eleotrie Ry (quar

e

R
-

=

ettt

Holders of res, Dee.21a
Do, 23 ta  Deo. 31
Deg. 23 to Diee, 31
Dee. 23 to. Dec. 31
Deo., 24 to  Dee, 31
Dee, 11 _to. . Deg, 15
Holders of ree, Jan, 1x
Holdars of reg, Deo, 18z
Haoldess of ree. Deg, 2
Dee, 21 to  Jan, 1
Holders of ree, Deo.2da
Holders of ree. Dea,23a
Holdera of reg, Deo.20a
Deo. 17 to Jan, M
Dee. 17 o Jan. 8§
Holders of ree. Deg.15a
Holders of ree, Deadlo
Holders of rec, Doo.dla

Cin
s 5 ettt 3t o b e B3 13 5 5 D

&3

Frankitn, Brookiyn. .-

Fulton (Now 3u) .-

Cuaranty (quisr.).

Guaraniy (exira)

Hudsan

Knlokarbocker )

Lawyers' Title Ind, & Tr.(au.) (No, 63)-

Long [stand Toan & Trust, Bklyn, (qi.)

Manhattan -

Mechantes® of Niw Jarsey (qi.) (\Tn. 50).

Aetropollbun (guae) - - S

Mutusl Alllance (qnar.)

Mutunl of Webtchester Co, {ntmr)...--.
Exirg

Naw York (qna

People's, r\ru-uklyn (monthiy) .

Standand’ (QUAT) - oo vmouacan

Title Guamntea & Truat (quar,

=3
B
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Holdera of ree, Dee.
Holders of reo, Deo.
Holders of rea, Do,
Des. 23 'to Jon,
Deég, 24 to  Jan,
Deg. 16 to  Jan,
Holdeea of rea, Deo23a
Holderd of reo, Deg, Ga
Dee. 29 ta  Jan,
Des. 22 tn

Dee, 23 to

Halilers of pee. Deas 31
Hioldery of ree. Dee. 31
Deo. 24 to Jan. 1
Holders of ree. Desd0a
Halders of ree, Dee 200
Holderd of rea. Dee. 22
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Holder of ree, Des 230
Jan, 6 to Jan, 9
Deg. 20 to Jan, 1
Holders of teo. Des, 23
Halders of ree. Diee, 23

Dee. 80 to Jan, 2
Deo, 23 to Jan, &

ExLr
Paciiie Lnast Py
Caommon (extra) .
Praferted (No. 3) -
Philadeipivia Company, '
Porto Rleo Rallways, Ltd,, com., (qlmr.
Preferred (uae) - o7 Ee
“Pblip Seryleo Corp, of N, J. (QUAr.) -
Quisbiee Ry, L. H & P le (gnar.y
Reading Tractlon. .
Republle Ry, & Lt., pn.f “(au.) (No. 2)-
Ridge Ay, Piss. Ky., Phily. (QUAT.) ...
Rio de Janelra Tram., L. & P. (guar.
Rome (Ga.) Ry, & Electrle (guar.) ...
8¢, Chutrles Street RE., New Qrlgans ... ..
B¢, Joseph Ry, L HL&P., pE(q0.) (No.B3T)
Bao Praulo Tram,, Lo &P, Lud (qu.) (No.30)
Befoto Valley Troaction, 1at pl. & pf., (puar.)
Senttle Flee, Co,, com. (qu.) (Na. 14)
Beeond & Third Sts. P, Ry, Phlla.. .-
Springjleld & Xenia Ry, pm’mrm (quar.y
Btark Nleetrie RIT, (quar
Suaquehanna Light & l”awer. COMIMONn . . A )
Byraeuse Rapld ‘Translt, common 2{1Tolders of rec. Dee,23a | Amer. Cook P cts; wm (qmrﬂ.l (No.30)
Preferred (quar.) .- ] 2/ Holders of rec. Deo.28a COmmon, XNt o eeenaaeaan e
Terre Haute Ind. & Jmast, Tr., pfd, (qu.) 3t 11Deg. 23 to Jon. Amerfean Express (quar.).
Thirteenth & 15ih St4, Pass,, Phils. ... +  2{Deo. 21 to  Jan, Amer. Gan & Elee,, com. (quar.)
Taoronto El.met BY. MUAr ) sas e canda 2{Holders of reo. Deo. 150 Froferrod (QUAR) e eeac o araas s

Holders of ree, Jan, 2a | T mrn Co. of Arérfea (quar,). .
Holders of rec. Jan, 2a
Holdors of rec. Jan, 2a Uullrd States. .

Hallers of rec. Jan. 2¢ | Weashington (quar.)

Holders of ree, Doe 22 EItm i

Holders of ree. Dee, 22 Fire Insu
Dée. 30 Lo Jan., 1 | City of New York Insurnnce (quard....
Holders of ree, Deo. 30 | Hapover Fire Insurance (guar.) (Neo. 121)
Dee. 21w Dee, 31 Miscellaneous.

Holders of ree. Deo, 30 | Aeollan, wiber Plano & Planols,pt.(qu,)
Dee. 17 to  Jan, 1 | Altfanes Reolty (quar). ..

Holders of ree, Jan, 10 | Am, Agrie, Chom., eam. (@) (No. .-
Dee. 21 to Jan, 1 Proferred (Tne) (No. 20).nacnnnes
Holders of ree, Dec.31a | American Bank Note, preferred (quar.) ..
Holoers of ree, Dep.ifa | Amer. Beot Bugar, pref, (quar.) (No. 50.)
Holders of ree. Deg, 11 | Am, Drake Shos & Fdy.com. & pfd.(qu.)
Holders of ree. Dec.23a | Amerlean Con, preforred (quar)....-...
Holdera of ree. Jan, 2a | Amer, Car & Fdy., com. (quar.) (No, 37)
Déo, 6 to  Jan. Preforred (quar.) (N0, 81 .cacaianan.
a0} Holders uf rec. Deo.20a | American Carnmel, pref. (guar.)

20 canmmmee | Amerioan Chicle, ::mefmt wlmr 37
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Holders of reo, Dee. 20
Holders of rec, Jan, &
Holders of ree. Des d0a
Holders of ree. Dee.dla
Deg. 16 to Jung 1
Holders of rea, Dee 160
Holders ol reg, Dee,20a
Holders of reg. Dec.1da
Holders of res, Dee.l1a
Holders of ree, Dec.lla
Holder of reg, Dee.24a
Holders of reo, Deo. 15a
Haolder of ree. Deo, 23
Holders of ree. Deg, 22
Holders of reo. Nov,28a
Dee. 20 0 Jan, 2
Jan, 16 0 Feb, 1
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2|Deo. 22 to  Jan, 1 | Amerlean Clgar, pref. (
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Nama of Company.

Per
Cend.

When
Pyable,

Hooks Closed,
Days Inclustes,

Name of Company.

Whe:
Payable.

n Hooka Closed,

Days Incdusice.

Miscellaneons (Continued),

Iron & Steel Mfg,, eotn.&pld. (qu.)-
puomuotive, pref, (quar.)

s Mannfacturine (quar.)y
Atneriean Plino, pref. (quar) (N
Amprioan Pipe & Construstion (guar.
Amor, Power & Ly, pref. (Qu.) (No. u;
Atnariean Radidtor, comimon (quar, ).h..
Amerlean Serew {quar.). -

Amer, Booding-Muohilng, -:-ml. (rumr,j ="

Proforrel (quar) . ...

Amer,  Shiphullding, :Jrof {i|u.|.r T
Amer, Smelt, & oo, chm, (gu) (N

Proferredd (quar) (N0, 50) .
Amerlesn Snuff, sommon (Quar,

Commuon (Xtra) ..o ...

Preferred (quar.) ..

Amer, Bugar Hel,, com, & D
Amuelean Surery tquar] (\r) Hi)p

Extrd S
Amer. lvlu:r. & e
Amerlean Thremt, pre
Ametean Tohaoeo, pref, 1f||mrj Ci
Amarlenn l)um‘ontltu‘ri. QO (qlmr

Preferted  (quar ). .- .
Ameriean Woalen ( N
Anaconda Coppey Mining wu 1) (V0.
Associated Gax & Blect,, prof. lgnar.).
Assoctated Merchonly, st prefi [u,:rmr.l "

Flesd proferrad (exiri)

Seconid praferved (guar Y=<«

Second preferred (exiriy
Avtosalea Gum & Chocolate {"m
Baldwin Locomotiye WS, oo,

Protorred
Bell Melephone o Canaila {qn u'\
Bell Telephone of Missourl (gqoor,) .
el 'hhfp of Pennkyivanin (gur.) .

Blss ()5, W, prof, (qu 3
Bourbon Stook Yirids (go
Prooklyn Unloo Gas (quar.) t'\u 435

Extri

Brurriptck-Ralke-Collendar,  pref. )i
Iqu ) thu BUY.

Am,

wELE iy :
t‘m

Buffals Gien. o,

Hrush Tarmipal, canmon
Prafirret

Bty Klee, 4

Canadinn Cons'd Tt
Praforred {qmr ) s

Canadipn Goen, Eleo, ; (|

Coanadinnly -wmu-huu-u L. tml ){'\u ..\\l
Extra .-

Canton Bmpany.

Calintold Company tqunm -

{qll.l {
L. ot

Ci'r\trul Leather, llluf mlmr}

¥ AL Telegraph {-]l:nr 3 I
e Liring (quine.)
Bl Juno.tys.d Bk Yds eonm.
Prafecrod (guar, } -

Cinoinnutl |

Clnetinitl Cins r‘r.m.m

Claeinnatl & Suburban Telephone tr]tlnr )

Ity Inyesting (oune.)

Citles Sarylen, common (nonthly) . .
Proferrol (ronthly): - -.

Colinmiies (0. Gy & Fied, g:r-f {l|l[f|r ).

Columbus (00 L& oW, + (agunr,)

Praferred (gquar.)
Commanwealth W 3
Cons. Gy, B, L& Bolt.. ean,
(,mrnmun BELWG New Oirl.

Congimers’ Powar (Miah, Y, pret.
Qorn Produets fele,, pral, (quar,) .
Cuban-Ametlean Sueie, prefarred (quar,)
Dayton Power & Light, peef. (omar.) .- -
Delugare Lack, & Wastern Coal fr,w TP
Dietroll Edlson (auee.) . .

(.}
Pl (ND2)|
(fuar.)

; Lran,

LT,
(i

Jan,
e
Jan
| Dee,
Dec,
|
\Jan,

: II..m

|Jun
Jam,
Jan,
|Jan,
tian;
Hen
| Déo,
1Doo.

l.hln,

|fnn
Jan,
L,
J

e
.ill l]-Jl[h'r'l Ot o
S0! Holders of ¢

2! Holders of ree, Dee.20a
2hian. 5 o Jan 22
Holders of ree. Dec. 1§
liDee, 2 to Joan, 2
Idr.r-; af rou. Ded, lﬁu
2L Jane 1

Dag, 123 :c Jan. |
Holdeérs of reo, Dec, 234
Holders of red, Dead0a
Holders of rec. Degd0a
Sidan, 4 W Jan. 15
Lred. 28 to Jan, 8
Deg, 16 W Des, 28
ITolders of reg. Dee, lo
2! {lolders: of reg. Deo, 16
Holders of ree. Dee.1be
Ioldera ot roe. Dea. 18
¢, 16 e Jan, A
ea, 16 ta  Jan. 1
15] Holders of rec. Jan. 34
1{Nov, 10 to Noy. 80
2iDee. . 2 to  Jang -1
StHolders of rees Jan: 104
5| Holders: of e, Jan, 100
Beo, 21 to Jan, 4
Holdora of rec. Jan. Ga
Holders O rec. Does Lo
Holderd of ree, Jan, Ba
Holders of ree, Jan. Sz
Holders ol Teo, . Ba
Holders of rec: 1, Ba
Jan, 497 to- Felb. 1
Holders ol tee, Deo, 18
Lialdera of rery Die, 150
Holders of ree. Dec, &
i)t p. 27 o Jan; 2
=0 I STAnLS
¢« 2 to Do 30

e e e e
B2 ED I S IO G e G TS i = T 2

5 Holilars: of 1
2itotdirs of o
Holders of ¢
HEolders of 1
2iHolders of ree. Dee, 21
d lrl to  Dga. 31
to: Jan.
to Joan. @
to Joam 1
Do |5
Dee, 160
156(Dee, AL o dany 16
13 0ec. 31 g Jan, 15
21 Holders of ree, Deo.lln
0, Holders of rea, Doe,
BiDéo. @ to
olders of rec.
Loldirs of rée.

20 Holders of roo,

15 o
eo, 24 o
e, 24
Toldérs of reo
folders ol
|Holders of re:
Tolders ol rec,
2 Holllera of ree,
';' tolderd of

[leo.
e,
Do, 15
aineo, 27

1| Hiolders of res.
A Holdera of reo.
l..";|!lr_nlr!r-|~.1 o reo,
2| Holders of reo.
16 Halders of ree,
16 Hotilers of req.
16] anfors of reo.

I)N:A 31
Des. 80
Jan. 2a

Miscellaneons (Concluded).
Nat, Enameling & St -hr,l pref. Aquar.)
Nirlonal Fiza Proofing, profy Upuar,).
Natlonnl € Flée. L, & P, m—ul‘ (t|mu.3
Natlonul Lead, common (Guar).. ...
Natlonal Ligorice, pref. (quar.) (No. Zlﬂj
Natlonal Sugar Hefg., pref. (quar) ... ..
Natlonnl Birety  (QUar.) o=
Nevadp Consolidated Copper (quat.)
New England Telop, & Teleg. (quat.).
N Y. Mtge. & Seearity (quary. ..
N \ Jl.uhull l.l;;tu

(quar.).
lm. 3y prvt {q
(1174 \lltll:‘i (quar.)
EXtrd .-

North Amerlean i-:mwn) QAT
NowvaSeotls Steol & Coal, Lid., com. {r;u]

Onilerdonke 5
Preferred —-

Orseola Consolldatad Mintg,

Ol Elevator, eommon ((uar, Ve
Prolerred {quac.).

Paclie 'li][‘l & In]l«.

ter l‘

pn,‘fr.r.'v.r

e Lilnss, t-rm!uun (quar.)

common .

Hltﬂhm.
Papn M
Prefer (Ouar.) -
rroeter & Gumble; p
l’rm!uci rs Ol {

FPubifc Ségurle

i'rl-tnvrml m 1T Pl
Really Associatez (No, 1E)

Redos Bution Hole Mach. t.];.‘.
& I

Terred m-..n ]
atiton Electrie Co., pref. G100
ra, [ochuek & Co,, pref, (quar,)
wrtlen Compangy
Shanelndgea Wisler o Poweer (quar.y...
Bloss-ShalNeld Gteel & Iron, pfd. fl]ll.)__‘
Sahthern N o Englawd Telaphons (puar.y. -
South Porto o .-up;\r, eoninon (.lunr_;l
Common {exira) - |
Proferved, (g
Standurd Gae Light, 2
i

‘-‘hr-ﬂm I
nmmon (extra)

L'r--n\rrr:!

Butway Realty Qi

Bulzberger & Sons, t\r\‘]'- ’ru] {7}

Swift & Co. (quar,} (No. 101)..

Texpn Company. (Quar:). ..

Texas & T

Torringion Co.,

Lin wood  Typewriler,

|I IIIITIIJH

com.

't e
J lnn Bag & Paper, :mi (qn.) (N

ion Carblde lnu 1 P

Unlon Bwiteh & Signal, vom. & |m-[ (qu;
Ernliad Liry ‘;w-ffl o, CONnon {qmn } $
United Priift {quar,) (No. §0).

nlted Gas & Eleetele, pelerre -

metit {quar,
Maghineg r:. i
|

)
:l!}
I, ﬁrl'ﬁ‘ruri' (uiar.)
I priferred . .
l‘ll'"!m.' al N. J., somimon |‘,qu.1r)
l‘nllllu g of Ohla l‘qunr o !
Smelt;, Refg. & Min,, com, {:umr i)

Jan,
[dan.
(Jan;
{ Dec.
[ge.
Jan.
Jan.
Dee,
Deg.
Jun,
Jan,
T,
1A,

.m D,

a0 Holders of rec,
3| Hultera of reo.

l['llll.;hh_ri ol oo

i

1| Holden of e,
H Holdera of n“
i1

e
lﬁlllnlnl"n!
15 Holders

2| Die. 21

:I Hoddues

1| Holdars
d1 Holders
15| Hnlders
15 Holdors of e
Iﬂ Lot 31 to
16 Holders of re
25| Holdors ol e
’Hl"u‘. i o
21 Holders of 1e
a1 Holderm of
15| Holders of
30| Holders of

1| | Holders of
15| folders of
20| Holders ot
15} llum-r‘ of
15 Holdors of

1| itdeen of
15| Holders of
£ 1

of re

I

4
1
(a3
e
e

3 0F iy
% of 1e
: Fhy
dpis of

2| Flolders
2 IlnllILr_:
a

ol re
o

15 LIS

24 Tofders of e
2/Ded; 16 to
1iDee, 17 to

301 Holders of ro

#01Dee. 1T 10
2 D0e- 21
1| Holderd of ro
1] Hinlders of i

of g,

nf.rea,
of ree.
ol ree,
to
of Tea.
of ree.
of ree,

)
. A
Jun.

. JAn.

i,

o

ree,

1

rix.
ng. Dieg. "i}c:

a, Jan, 20
¢. Teb. 1o
¢, dan, 5
ay Jun,. &
. Do, 'IlSi'.I
Jan,
o 8 1L 150
. Deg.i5a
Jame 2
Dee, )b
Jan: 16
v, Jin,. B
¢.. Dee.1a
Jin, 16
¢. Dve.2la
Dro.2la
Dee.21a
Jan. 1
Jin 1

g,

D “:m
Jan, 1
Jan.

L5 heo lhn

L
i

Jera of ree;

10

¥ L0
e, 31

L]

I Holders of ree.

Iu Holdors of o
15/Dec. 31 10

15| Holders of tes,

b Holders of ro
5| Holderd of 1o
1| Haolddérs of re

1| Holders of reg,

0.

14
o, 40
2, ' Dea, 19
T, v 10

21

Q) 3
=21

Su%is“'é'

o e
Deg,

=
=]

o
P rt'lr‘n’u‘l (quar.j . 16| Holder of :rc‘
30| e, 2

2| Dee: 23

Do,
Jun.
Leo,
Jan.

o JRTs
1| Holdlers of ree, Jhn:
Jan.

1| Holiders of rec, Jan: 102 | 0, 8, Steal Corp., com, (ouar,) (No.
30| Holders of ree. Jan.102 | Unlted Uthities, pref. (quur ) (Na. 4)
21 l{TL\:: Lt'll"zr {l]lurlr ] tr\u ‘4l s +

. Ll Gns 4 o, preforred L lf 2
Deo 20& Van Dyek Estate, eommen. -
Dee.2 Preforred (quar) ...
Dea. 2 Ver Planek Estale, Sommon.

Dingillors' Steurttes Crop. (g a7y
Distiiling Coy of Amer,, pref, (goard .- -
Dominton Steal Corp., Ltd, (No. 8). .. -
dulPont(E LideNemolioiPow. orel, (qu..
u Pont Inlernat, Powd., um’ {rmru-;
Preterred foxtra), .o :io0 .
Eastert Light & Fuel (q umr

Lo

P

B3
-
W

l[oh!an of reo,
| Holders of re.
Holders of re.

=

Enstman Kodik, eommon (q:mr )
Proforped (quar,) .

Etecirieal S¢ mr:.-rm ofﬂ‘. cop o (gier.)
Preferred (qunriy. .-

Fleotrieal Utiliiies Corp., !;:ml'.(qu,)rxu.‘.')

Eies. Light & Pawee o .rtl-immnn nnd
Rotkinngd, Maas

Elootric Storage Tatte

Empire Ditricl Elee., fref. rrmh-‘u)

Galonn-Sigmal O, preferrod  (gudr, )

Goneral Chentfeal, eommoi (exirn) .
Preforred (QUAL) . - - o crrsmirreass

Gen. Chemteal of Callfornin, 188 plo {qu.)

QGeneral Elsotrle (quar)

Goldfeld Conmplldated Mines {qlm
Extra. ..

Gorhaim M i, pref. (quar.) ..

Groat Lakes Towlng, preferred (guar). -

Guggenhielm Exploration (quar. ) (N, At

Harrison Bros. & Co., Ino,, pref. (@) -.

Hitrh, Selaftngr & Mars, pref, (quac.)..

Ingersoli-Itand, proferred

Tntoreontineotal Rubboer, preferred (quar)

Int, Muttankale 8o, Mach, (g} (No. 673

Irtertiat, Cottam My Corp.,-praf,: Gwar,)

Internnt, Harvester, eom, t?mtr,) Hm 8)

Tnternationul Niekel, eom, (qur)
Preferred  (qunr,)

Infernational Faper, :mr.ﬂcrmt (qmlr )

International Silver, prferred (i
Proferred (extra) .- -....

Intirnat. Smokeless P, & Ch., com. (qu.)
Common (extra). .

Kirnaas (fas (@ Kleriric, prr.l' (;u.] w o ,}

L Belle Tron Works (QUOLY, - cooeeas

Lanston Monotype Mﬁthlnr {quar.) .

Lo Rose Consolldated Mines (quars)

Lawyers' Mtge. Co. (quar,) (No. 41

Lehlgh & Wilkes-Barre Coal

Loulaville Goa.

Lonl;villé nglll

Mackay Companies, o
Preferred (quar.) (No. !l@).......

Mossachusetts Gas Cosa., com., (quar) ..

Massachusetts Lighting Cod. (qu,) (No.33)

May Department Stores, prof. (quar.)..

Mvrgrur mler Linotype tquar.l. e
Extra

Mexlean Telegraph e - -

Michlgan Light, pref, {quar). .. .

Mich. State Telephone, pref. (quar.}

Martgage-Bontd Qoo (quar.)

Natlonal Blseult, com. (quar, F
Natlonnl Carban, eommon (quar.)

Bt 1 B0 bt

- =

B T S L R
L A -y .
R e sk e et

Jan,

=
=T HRRNR=—INRESO R ORI G

{Holders of ree, No
Holders of rea. No
Holders of ree. De
Holders of reo, Jun
Houwlers o) ree. Dee. &Ia

- 2

fFolders of ree. Dee.20a
Holders of reg. Deg.23a
Holdéers of ree. Leg. 200
Huldera of ree, LDeg, 4
Haolders of reo. Deo30a
Holders of ree, Lee. 10
Halders of rop. Deds 10
Holders of reo. Deo, 2a
Holders of rea, Dea.30a
Holders of ree, Dee 304
Holders of rég, Deo.2da
Dee, 14 to 2
Mea, 10 S|
Deo, 27 2
Deg. 21 1o an. 1
Holders of e, Deel2a
Dae, 2 Jan. 1
5 Holders of reo, Jun.
Haldera of tee. Doest
ITolders of reo, [
febi 14 to
Jan. 14 to
Holdors of reo. Jd
Dee. 17 to
Deg, 17 to
Holdors of rec, Doo, 200
Holders of ree, Dee. 200
Deov- 24, to Jam, o 2
Dot 21 o0 Jan, 1
Holders of ree, Dee. 23
Dee 31 W Jun, 37
Folders of ree. Dee. 23
|Halders of rec. Dea.10a
Dee. 22 to  Jan. 1
Dodi 220 16 'Deo. 20
Holdera of req, Dea, O
Holders of reo. Dea D2
Holders of ree. Jan, 18
Holderi of roe. Dec,26a
Holidera of pec, Dic 20a
Haollers of rie, Dee, 9a
U Holders of ree. Des Ua
10{Holder of rec, Dee.30a
2| Holders of reg, Dec 212
1|Jan. 14 tn TFeb.
30 Holders of ree. Dee. 23
|r{oldeu of rea, Dec 28a
15 1] 15

[EE

W

- -
1 B S 2

SRS

Shstarata s
S oo

=3
—r b

15
30

Jan, to  Jan,

Preferred vu-e==
Va.-Carollnx t‘hr'm I:r"f
Vilénn Detinuing, ;ml’ (uu':r]
Wells, Fargo & Co. ...

W r\l’\hnc‘n Company,

“ estorn Uinlon Telog. (d
Westinghotae Alr Brnke (11\lar )

TE ML,
Yukon Gold € l_i}ll‘l( ) (,\n 1)

a Tranaler books not cluw-li tor this dividend.
J Declared 45

¢ Payable In eammen stoek,

lul]] (ho {iu}

pref. (GUAT.) -~

h Lot Ineome tax.

ll“l"hII‘I‘S of reo
' 4,

nd
”tl Holders of ree.

15ifan. 6 to
0| Holdetu of re

L Jun.,
Jan.
Jan,
Jan,
hcc..

T et s el B NS

=
=

-

30| Halders of ree.
30| Moldors of reoy

15| Holders of e
10| Der, 30

10 e, 30 to
10 Dew. 40 ta
15| Holders of re
0 Dee 13 to

L

2. Deg, 202
Jan,

d Carrection,

» paynbla In quarterly Installiments.

Canadian Bank Clearings.—The clearinis for the week end-

ing Deg.

23 at Canadian eities, in comparison with the same

weele of 1010, shows an inerease in the ageregate of 30,99,

Week ending Deceinber 23.

Clearings ni—

Canada—
Montrenl _
Tarnto
Winnipes . .
Viuneouver
Oltswa ...
Luebie. .
TTnlifix
Humliton, .
Calgary —=-.
St John -
Lontdon
Vietoria
Edmonton -
Reging ....
Brandon ...
Lethbridge ...

kntoon -
Mooge Ju
Brantford .
Fort Willlam. . .

L ¥ A8
31,065,041]
12 fi0g, 220/

—Nt.‘.—l-—b‘_:!lfq?g-

.—ua

rn

7\‘15.9'&53:

1910,

Inc. or
s |

1409

1808,

23, )

10, IUJ llr

4,008,300
173

1 ma .a‘i{“

:a\'m’ inaluded

Not Included
ot Included

ot
T
as-hs

Shoehebn=a

v pegrt-

o
LTism——

e AU e ke o 1 B

¢5WG\U‘

NERTR

4-110. al
In total|
In total}
In total

3
45,310,358
2ﬂ.<u:f T4

§
a4, l-lﬂ 240

Total Cannda.

174,644,075

133,378,302

+30.9/

120,685,043

05,162,148

p://fraser.stlouisfed.org/
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Auction Sales,—Among other securities, the following, not DETAILED RETURNS OF TRUST COMPANIES,
usually deall in at the Stock Exchanges, were recently sold at
auction in New York, Boston and Philadelphia: e ; T o [2n D) N

A i 5 . rust Cos. |Surpius.| Logns, | Specle. | Legaly [efth'c), pogiis. . Reserva,

By Messrs. Adrian H. Muller & Sons, New York: el by s ety Vs vanviont | Hasrad | Avercs:

Shares. Frgr cant. | Shares, - Per cent.

63 Bklyn. Warchouse & Stor. Co. 065 100 Amaor,  Drugglsts' Syndleate,

50 Terminal Wirchouse Co.____ 103 4 S0 eaeh. - c: - --co - .30 per sh. | Manhattan -
G666 2-3 Estates of Chatham .. 51,100 lob_ | Boads. Per cent. | Brooklyn -,
100 Orocker & Wheeler Co,, com. . 03 $2.000° Pinewnld Co. 1ak 55, 1015, Dunkers

25 N, Y. Produes Exeh, Bank. . 170 Nov. 1000 coupons on. . ...« $300 1ot OB MLg.&T,
100 Jefferson Bank, ex-div._.....150 £3,000 Pearla Ry. Term. Co. 1st ARIOr el

Uy, e, 1037 oo B214 & Int Title Guar. &T,
* (} 2%

By Messrs, Francis Henshaw & Co., Boston: S
Bhares., § per ah, | Bonds, Per cent, | LawyersT.L&T
200 Arfzonn Crown Mines Co.. .. .- 1 | $1.000 Butte El. & Pow. Co. 1st 54, Columbs. 0.

@ Coreord & Mon, IXR,, clias 4 1480 1931 06 ?mmllm-:l
Penplia’s

By Messrs. R. L. Day & Co., Boston: New Yok o,
Sharer, § pee ah. | Shares. § per 3.
10 Merchants” Not. Dank, éx-div 250 10 Wamsntta Mills (New Bedford) 12054
40 Framingham  Nat, Rank™ (¢ 10 Meerimack Chem. Co., 850 eqch. 101

Framingham) .. ... .. | B8 Actna Flre Ins, Co., Hartford. . .315

] $ $ ] 3
:’.O.O-IIJ‘UE 2.240,0 100,01 2,028.01 15374,0
17,401,0] 1,608,0 414,0| 2.844,00 13,3270
118,655,0113,900,0]  G678,0] ©9,043,0] 97,070.0
36,285,0) 4,200,0 23 25,604,0
18,065,0] 1,887,0 12,8410
. 7 1;782,0 2,16 20,400,0
4,57 g 101,277,0
5,007,0
13,.256,0
10,780,0

0 46,00 12,016.0
16,03%,0 (3 7 4 14,851,0
44,142,0] 4.319,0 3,153,0] 28,0040
10,366,00 1,047,0 T .'] f 5,727,0
Al 9,720,00 1,157.0 ] i 8,901.0
Metropolitan. .| 6,006,5) 23,807,0] 2,335,0 2,164,0| 16,620,0
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Totals, Avge |30,271,7 103,843,0( 15,4+ 114
Actual figures |Dec. 23|650,845.0.55814,0 107,708,0[153.5+12.2

4 Mertimack MIg. Co., pref. ... 1 Boston Athenaeum, 3300 par. ..311
15 Massaohusetts Cotton Milla. .. 11t 2 Hoywood Broa, & Wakefeld Co.,
H Atluntie Cotton Mills preferred 104
14 Lancastee MIS. .o cae ~11E
1 Paclie Mils, $1,000 par. .. 3¢ Ronds. Pér cent.
10 Union Twist Drill Co., com., $1.000 Terre Haute EI. Co. 18t 54, The capltal of the trust companies 14 & follows: Manhatian, $1,000,000; Brooklym,
P 200 | A000 . e eea =100} &lnt E}i'.-:llll;.lfﬂm:ﬂl\nnkt‘ri. SG.IHHl.l]th.‘sli'- .At‘. M1 l]{l.'. & Truat, 1;-’;)3&.]11{’0: ?\i!!"lh $1 '?g?.-
g 3 00; Title Guarantes & ‘Trist, $4,275,000; Guarnoty, §5.000.0000 Fldelty, $1.-
By Messrs. Barnes & Lofland, Philadelphia: 000,000; Lagyors Tla fng. & Trat $1.000.000 Colarmbia, st.tlgu.unto:ii‘!'ﬁn;:dnrd.
chie. o ihe AN e § per share, | $1.000,000; Peopla's, S1LO00H,000; New York, $3,000,000; Erankiin, = §1,000,000:
sﬁlr} Eum:‘mu Bl Joint Co., 525 1;:11'.9(“! [T} 1!15:!113 th subscribe to Jpﬁ % Lincoln, $1,000,000; Metropaiitan. $2,000,000; total, $34,695,000,

10 Morowebhy Cot. Milla Co. NG K0 Btatson Co. com. st par. . 346-382

13 Teeal Far. Title Ins. & Tr. Co. . 206|350 Glen Willow Iee M. Co., §10 BUMMARY COVERING HOTH BANKH AND TRUHT COMPANLES,
100 New Haven I. &8, Cn,, $6 ench 406, 1 iy

o 20 & 5d Hia, Pass, Ry, ex-dly, 250 4

11 Germantown Prss, 1Ly, ex-div 105 h " Week on Dip,

8 County Fire lns. Co_...... 120 ending | Caplial. | Surgius.| ZLoans. | Specie. | Logol foith C.H|  Net

57 Clrard Naot, Bank__ ... 370 377 Dee, 33 Temilors. Deposity.
| X/ Farmers' & Siechan, Nat, Uk : !
P23 Nt State Bank, Camden, 850 Co., $25leneh. .. $1L Averages. ] 5 3 | 5 g
eaeh .. =106 2 Phil. & Sonn. Mall 83, Co., $20 ; Banks . ..|135,150,01197,5808,711,309,055,0 260,200,0: 76,450,0 1.301,257,0
L7 548.034,0, 66,246,00 7,052,001 52,160,01 403,843,9

9 Bolithwnrk Nat, Haok, $40 ea. 7245 | 10 New Eng. Steam Htg, Co.. - Trush con.| 44,025,00 80,27
13 Commvreln! Trust Co. 40844 00614 | Rddudy, ! 2l 3 e
B 2 Ofrard Teust Coo oo o-904 15-005 | 3500 Carbonidale St Tatal <2 [188,776,0 287 ,080,4|1,857,002,0 315,500,0, B3,432,01 52,160,011707,100,0
S Real But, Tr, 00, peef ... 0 g | s a5 Actual, | |
el N oo x | L3020678,0
3 Mutual Tr. Co,, $50 ench. .. . i I8b, 1008 ves=cca > Trust cos. F U W0 B5ELL0 6,015,0] 50,837,0  407,708,0
3 People’s Nat, Fire Ins.Co., 325 sl.u_lilrlsnrlnuﬂehl , == A P ud LR, ) iy
e e e s | ] 26 =i s Total -, 1,960,340.,0 315,244,0 5,00 SHBT.0LTIDATL0
E10 John B, Stetson Co,, pref. ... 200 f ¢

FI-:L‘umnmnwrnllh'l'r,f'u : $5,000 Dallas Cot ) Banki - .. ’ 11.300,405,0259.472.0! 15.751,0

0., Philadelphin: The State Banking Department also furnishes weekly

.| Bondy, Per cemi. =
S350 Atlan. City Gas Tt 5v, 1000 924 | reburns of the State banks and trust companies under ita

22 Phils. Bowrse, proforred. ... 9 | 51,000 No, Bp'gl'd Wat. 5s, 1028, 100 'H d nve i i i
10 Mutoal Truse o ... - 47 | $400 Springfield Wat. 58, 1026..100 ?l‘lﬂl‘gﬂ. These returns cover Il‘“ the ll’lﬂtltuti(‘ln.“i of this class
15 People’s Nat, Fire Tna. Co, 51 in the whole State, but the figures are compiled s0 as to

z distinguish between the results for New York City (Greater
Statement of New York City Clearing-House Banks and | New York) and those for the rest of the State, ns per the
Trust Companies.—The detailed statement below shows the | ¢ 0o,
conclition of the New York City Clearing-House members B:
for the week ending Dec. 23. The figures for the separate For definitions and rules under which the various items
bgnks nfﬂ the a\Ircmges of tge dujly rtisults. Y In thg case of | are made up, see “Chronicle,”” V. 86, p. 316,
the totals, actual figures at the end of the week are also given. 2
For definitions and rules under which the various items are EEATE DA AN N oM s
made up, see ‘Chronicle,"” V. 85, p. 83611“1 the case of the state ponka | ewicos | state sanks | rrust con
n

banks, and V. 92, p. 1607, in the case of the trust companies. | ek endet Dec. 23, in butstde of | outside of
DETAILED RETURNS OF BANKS Grealer N. Y.|Gréatér N. ¥.|Greater N. ¥.|Greater N, ¥,

W et e elphare (00) in all casex,

3 3 5 5

Capitnl 05 of Sept.t20_ ... 22,771,000 61,956,000 9,417,974 11,525,008

Banka, Suipins. | Loant, Specls. | Leqals, |Net Depos-| Re-

D03 o fed. Arerage, | A‘erage. |Average | U5, Aver, lserve, | Surplusasof Sept. 20.._.| 38,608,700 174,762,800f 11,450,214) 11,378,230

) 5 3 3 5 s o Loans and Investmenta._| 201,553,000(1,088,827,500] 104,108,400] 158,800,100

Bank of N. ¥ . ) 20,613,0f 4,068,0(  879,0 ' Change from lnst week .| -+4,563,3000 3,530,600 —217,000 —419,000
Manhattan ("o, JA60, g 38,500,0 ¢ 1,614,0

562,881,700 116,280,500

Merchanta’ ... of 19,801,0f ¢ 1,6:28,0 3 BpIe Ll oo T A a R
Mol & Metals w182, o 32,00 1,951,0 ’ 25.2 Change frofh Jngt week .| - 1,686,900 +-2,830,600

1,003,0
080,0 Logal-tenders & bk, notes 23,624,100 11,251,400
Change from st week . —107,200 —186,200] ~aioiiis

DOposits czevnevicaomua| 343,288,800(1,155,450,100] 110,738,200/ 165,414,300
Chinnge from laat week .| +5,002,4000 -4 2,441,000 —-34,600 +374,500

Reserve on doposita, .. 06,000,000 135,080,700 22462,500f 22,180,000
Change froin lnst week, | -H1,657,400 2,800,100 — 15,100 + 674,300

RIEIEI B

Gallatin, ...
Buteh, & Droy
Greenwleh ..,
Amer, Exch..| 5,000.0]
Comumeree. ... | 25,000.0
Mercantlla ...| 3,000

30T e B O R0 B e ) 20 e £

P, 0. reserve to deposits. 29,455 1
Parcentage Iast week .. 28.8% 1

) L e
Chat. & Phen.
People's ... i
Hanover ..... i 34 :

Cltiaens’ Cent. Wa50,! 12N 22 8|07, 631 21,307.0
Niston .. ... 25, g V6, 3 11,045,0
Market & Fult 08,5 8,95 0,14

Metropolitan .

.59 21.6% 1447
B4 % 20.4% 14,0

TSRINI SRS A O RS

- Inereadn over last week, — Doecreasa from last week,

Note.—"Burplus inoludes all undivided profts, “‘Hesorve on deposits' [ncludes,
for both trust companies aad State banks, not only cash (toma but amounty dus
from reserve agents, ‘Trust eompanies in Now York State are requlced by liw to
keep # reserve proporiionate to thelr deposits, the rallo varyiong aceording to 10«
ootion a4 shown below,  The pereentage of rederve requiced I8 computed on the
aggregate of deposits, exclusive of moneys held In trust and oot payable within
thirty days, and also exelnsive of tlme deposita not payable within thicty doays,

p i by wertileates, and alao sxelusive of doposita socired. by bonds: or
obltgations of tha State or Clby of Now York, and exelugive of an amount equal to
the market value (aot exceeding par) of honds or obligations of the State or Clty
of New York owned h{ the bapnk or held In trust for It by ang publla départment,
The State banks are Ukewlse reqolred to keep & reserve varying aceording o logas
waon, the resorve Delog eomputed on the whole amolnt of depostes exelustve of thine
depaalts not payable within thirty daye, represonted by certifieates (necording
to the nmendment of 10100, and exelustve of depualts seoured (recording to amend-
ment of 1911) by bonds oe abiligatlons of the Clty or State of New York, sl ex-
elusive of an nmount equal to the markes value (not exceediog pary of bonds o:
obligations of the State or Ciey of New York owned by the compuny o held In truat
tuv It by any public department.

SRAZGS OSSR A AN NS D

5,655,0
T.u0.2

12,600,0
h

i
5,845.2
2 1

151 AT P ES ES ,

TR

East River._.

by le | S
Irving Exch..
Howery .. ...
N. Y, Coimty.
GeErmun-Amer.

t\:l,'.: RSO LD KSR NS

Gerninn Fxoh.
Germaniy ...

SRS 1S
CB Sl
1 e B2 5D e 00 00 e e B3

s

—LPst Covy—  —8tate Banka=~
Resered j'::f;;n!rcd for-Trust Compantes Pobil of Fotal of
drd Stata Banks. Reverve  whlek  Reovarve,  which
Locatlon— Regulred. tn Cash. Regulred, (n Ciah,
Manhattan' Borough.... ne L65% 2655 1644
205 1095

(E1ETS
o
Wara

1 [01, el H
Metropolls .. 2644 12.508,0
Weat: Sida. .- . 1,m7,1 4,426,0
1.000,00 2,103.0] 23,9830
1,00000F 277060 10,600,0
1,000 b B H.A493,0
X 1,.000,0 RTAN 1ma5s.0 b
eeliFlly . 1.000,0 B0, 10,267.01 2.521,0 14,306,0
Conl & Ir 1,000,0 A BANSO[ 1,240, ¢ t,461,0
Unlon Exch._| 10000 0,686,0] 13450 0] 10,084.,0
Nageat, Bklyn| 1.000,0 7.566,00 1,388.0 G.747.0

e e Y
Hrooklyn Borough (without branched fn Manhat.) VA5
Other Borotghs (withont branelics in Manhattan) 15%% Y } Tigvh
Brooklyn Boroush, with branches in Manhattan. . : i 20%;

Qthor Dorougha, with branoliag In Afanhatton -

3IhS 30
——

20,
et B LY Sl — The Banking Department alse undertakes to present sepa-
o Lkl ';‘ﬂ‘-“-'_“%i"“‘f’_fﬂfﬂ‘ﬂ dedialhl rate figures indicating the totals for the State banks and

5.0[250,472,0{75,751 0/ 1302:576.0 337 | fryst companies in the Greater New York nol in the Clearing
et —On tho haas of av raae, cirilation, of national banka i the | Hlougs. These figures are shown in the table below, ns are

Meuring i ounte 51,020,000, argording MUE 4 ¥
;fl:l;:frll??mlm:m amounted to 851,020,000, and acsording to actual Dgured wad also the reaults (b{]t-h aotual and m’emge) for the Clearmg-

e Y . L i
—a

b 13 03

-ﬁ;ln!a. Avge

Actual Ngures |Dee 23,
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House banks and trust companies, In nddition, we have Boston and Philadelphia Banks,—Below is a summary of
combined each corresponding item in the Lwo statements, | the weekly totals of the Clearing-House banks of Bostom
thus affording an sggregate for the whole of the banks and | and Philadelphia:
prust companies in the Greater New York,
NEW YORK CITY DANIKS AND TRUST COMPANLES,
e —— e [ AT r———r— = =T e — = Capilal -
Clear.-Houge . . - House | State Banks &i| Total of all JIENELS and. | Loans. | Specie. | Legals m?’:‘m' Clren- |Clearings

iWweex ended Dec. 24— Members. Miwiders. | Trust Cox.. not| | Banks &T'rist lation.
Actuniinures|| Average. | C-HL A rrr.| Cox, Averaga.

Ve omil twa ctphers (00) it oll these Jigres,

Surplus.

Baoston.

g E E : x g y 2,01160.874

Capltal § Des, & and 169 160,775,000 34,062,000 204,427,000 | s, E [243,003,0/309 aOR e Lol;.-,u,ms
State banks X S350, i E;- PE3 larias a6,65

Burplus | Sept.20....| 287,080,400 © 287,050,400 03,130,300|| 880,210,700 e ] IEae

* el o N e o 100, - .- {41,350 ‘0]26407,0/1/428.0(2721147. 23,01182,165,1
1,800,340, U00 | bor bl 6,160,0(4,120,0{204,453.0 OI172,584,1

I'.-r‘!nnsns 1.’:‘}-#.1}'}'-\.-51..., 1,707, 100,000 r '.T,glml 4 : ov. 11, . »
Change 4+ 20,080,000(| 28,051,000 20,500 . Nov., : Ty '35 331,636
Epocte 815,256,000 ¢ 0 06:715:800]] 382,231,80 3 0,105, A5, . ‘:;l;v_}):
Chan L1, 204.0001 || <F8,742) FEOT.A00| | -H4,249 30 i HiEy B8 133(}{{‘;

7
8
i
0{168,210,0

3

Nat’l bahks s
LA 16,000

: ; S Iy 5 itk 5 N
‘ l Nov. 9. 4138 20,0{28,032,0[4 736,0| 7,376,01220,525,

Loang gnd Inyestments
Change (roin st weeky - 10,283,000

Legil (eniey, - «rems| - 82,666,000!| 83,432,000 477,700 400,700 | HE&- 18-~ --(60,108 ke 0810 - 0]
Change from 1ast wealk — (10,000 -4 | o e ! 3 Y P

Banks; cash (o vault. | 335,223,000 S40,000(] 340,450,000 u Includes Gavernment depositn and the (tew “due L other Danks.” .\'r._l‘wﬂtm
Ratlo Lo deposits. o ; S Governtuent .t:-pn:ux amonnted to $3,182,000 on Decembor 23, against 3,105,000
o December 10,

Trust cos.: cash In yault 62,720,001 H2,265,000 65,452,600 127,650,000 i = .
T PO (S Ll e | o e Imports and Exporta for the Week.—'T'he following are
p money Rald gl BO7, 05200011 al W 5 W00 47T L4, % ey - H ¥

R A MRl 20700l X P OO0 Af3isedo | the imports at New York for the week ending Dec. 233 also

& = totals since the beginning of the first week in January.
ey on i opos 1]

ather bks, & trustcon.|  BREST,000 52,100,000 10,501,000 71,670,000 FOREIGH IMPORTE AT NEW YORE.
Chinnin front (Rst week) 45,029,000 | - 00 23,70 1,409,500 = =

Total remorve. - -.o| A8, SH000]| 1a1,107,000]  07.604,600(| 648,801,500 For ek, ' 1611, l w10, | 2009, 1008,
(Mange [rom last wnul’.‘- 4,355,000 4,705,000 R 0001 5,082,000 e

| Dry gonds.. ... 2. '-;i,!illiil 33,000, 42 5 | £3.040.300
| General merchandlse . oo ... - .Ufi7| 14,073,72 3,51 §,72L709

Busplus CASIE ﬁl;&f'\'r';vn:

Banks (aboye 265 0 7 e . A |
"Trust cod. i ; ; R s Taral $15,004,142 517, (2] 12,071,008
Prust cos.(ahoveldiel | : | R TR A, V $17 'r

POAl oo cmewrms s ¥ | § SR . Drjt Roods. - - e aeee - (§139.427, 117 86,672 §167, 163,630 §126,303,708
Change from 1st week: — 1 A80, 00 ' g . Genarnl merchandlse TET 2 1.".10] §2,3130 KO0, 001,684

*. af eash rese Tokal 51 weekte conennn - BE6G,711,0 3.700 S510.205, 103 $633,025,477
Caal ln vauly. .. | ! i
Cash on dep, withjbka.}

i = . "The following is & statement of the exports (exclusive of
Total _A_.._-......\ 20:87 % i <-eeena-- | specie) from the port of New York to foreign ports for the
T — week ending Dec, 23 and from Jan. 1 to date:

4 neroyse over Iast week, — Decreass [rom Tast week, e S Tl o , -

@ Those are the deposits affer ellmimiting thy Jtem ' Doge from reseiye depasitories PEXPORTS FROM NEW YORK
and other honks and Erost eampanica I Naw York Gl with llhh [T 1) u|r11m|u-d,
daposits amounted Lo S676,00 ), in Increaso of B2483,000 oyer Just week. In the P, Eo _ 101 l 50D, a
lu.:r-. of the Clearing-Houss membens, the decasits ape “logal net depoaita’ Loth for | -f_n;_r g ) o = A3,
the average and the nctual fires, O Inclinles bank notse. Or DN WEEK e e e et amena| B22,2 49 048] $11,230,258) £7,823440

Freviousty reported .- - .- —..| T54,967:18 II GR7,617.173] 608,124,862( 619,010,138

The averages of the New York Cit Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the -
Clearing House, compare s follows far a series of weeks past The following table shows the exports and imports of

. dol i specie at the port of New York for the week ending Dec. 23
COMBINED RESULTS OF BANKS AND TRUST COMPANIES, IN and since Jan, 1 1011, and for the corresponding periods in
GREATER NEW YORE. 1010 and 1008:

v omit tive clphers in uld these Hpures. ,
Tt oputltid cipherd 1a i Tiets FOvTie- EXBORTS AND IMPORTS OF SPECIE AT NEW YORK.

Total 5l weeks. ... - A.lén? .‘.':;7._755;ﬁm,x?{ﬁiis-u-.r.:m.ugﬂ $627,542,57%

|
Louna and Tut. Money | Entire Res. ,
rr:u'simnm. Depoits, Specie. I Legais, Holdinge. [on Deposit. Exporia: Imports,

Gold.
Stnee Jan.1 . |Since Jan.l

s PR R S
LA50,000,0) 394422 fE5,011.6 b 5,8058 | =
3'540.008.0] 402 02.008,1| 41 S Great, Britain . : $73.304
2.384.031,8 215 93.244,2 494,620, 00,4 | Erance
2y GURO01,6]  94.208,0{ 401,300,2 3 Germany -
al :m.n.:f:.n w3 7064 401,978, Bugia71,4 | West Indiea
S TELT 02 011.6] 484,023.8 A010 =
88011 785.0 03008 el hanaory | Soutn Ameriea_ 100,077 4,552,407
‘ 02 405.5 | S35.306.4 All other eountries. Sl 174,755
[ 4 7,072 05 ,455,4 Bl 543,718,6
el B 501 & PR Uhon 477 sl BAR'S015 Patal 1911 $176,077(510,284,027 §14,880,100
Dee, 23 g9221,8  04900,7' 477,131,060 6IBEOLS | et 1ot 12,700 45,444,048 3 22,485,550
Total 1000 -] 1,389,560) 05,039,667 30| §,596,060

™

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks | Great Britaln = SLOIZATHEIGA0OLASH §173.210
for the week ending Dec. 23, based on average daily results: | Lrnee - 22| 109,000( 3,045,044 b
FCTIT - - oy

WWe omit v eiphers (00) (n il thest Hures. 106,923

4 me : 3 S 1,589,390
Latny, Lyl on All other count 5 470 i 1,457,117
Dilse'ty Tender| Deposit v -

Banks Capl- | Sur- ek A and .,}'}m Net Total 1011 cehbesmeand| 81102840\ 811, GHD, S '-,—,.2 302,
fal. plug, | Ipcest- Bink | ¢-H. | Depaslis. Total 1010 < 828 814 42,404 L0 123,045 -!_h?\:l'a?.u
MENLS Noiles, | Banks. Taotnl 1900, i = 601,050] 42,181, 14,117} 5,328,536

Jﬁfﬂ“j,,};m,“_ﬂ}ﬁ;u‘ 5 s " 3 2 Of the sbove imports for the week in 1011, $2,468 were

Haaningon Hpighta. || 100,01 207, 4 e American gold coin and 537 American silver aoin.

OONLIPY cevave--<as| 2600 P 41,00 215, 24,

” 400,10 31, 431,0
L

;:::’::: . ‘; 1550 )
WOl 1,0 0,0) g \ 0. B\ i ind .
Jelteraon - | Booiol LI800| assof 4sew| s7e0l 4508, Banhing and Financial
Mount Morris 250,0 A02) WAL . 1’805, " o~
| ool w0 840150 0l o i §77 i e e
LE.0} T6.2] 8,M8.0 405 7
1 200,10 08,5 1.8 BT, 257, M . .
Yoo . oA BN I o W R Diversify Your Investments
Battery Park Nat.-.| 200,00 U 541 i 2! ; i, Wilte for opr clroular entitied "Judiclous Investment, which
Avtnn Noglonal, -] 400,0] 31 4120 W0 48,0| 2, trents the above subject In detall
Gathain :‘-'J;}iull:ll -] 200.0{ ] 20 did,0 T
Brookiym. I

BrOAAWRY - s o cmacn 20,0 101 (| 5 d60.00 3 i Spencer ra"k & Co‘
g:nnlnruftun-ru' Nab.- t':;j:: " .01 : W0f - 260, G10,0 1 43 EXCHANGE PLACE, = == NEW YORK,

wplinnies® . . 48,9 an nLE
i\;}nihﬁmliit'u.y.. 1 ;gll;w i $ies : oy o Chicago, Il Boston, Mass, Albany, N. Y.
Corth Side . 200,08 | 2 o y Members New York &
Firt Natlynal :s:_:n,n] : 47 05.1) embars Now tock Fzchang.

Jersey City. |

Fimt Natlonal . .| 400,00 LanG.0} 1, 281,01 415,0 4,025,0 =

wlaon: Cotnty Nat.| 250,01 1 11000 ot 20

1T Tt . 7
Third Natlonal 200,00 41B.| 2000,00 125,00 18,01 £30.0 4
2o |s$|«:|u.::n. y ity Whlte, Weld & CD.

First Nutlonal 9a0,00 G40 ] s 208,01 BT
Becond Nattond ... 125,00 2H0:| 44000 170.0 10 416,06

| ¥ Bonds and Investment Securltics

Totaln 1108, 16. .ol 047,012,170 ol onen|7 TR 4TI} 80,0470 6 NASSAU STREET, THE RODKERY,
Forald Poc,  Tooi AT TN0r S e R FIEN 70200 748014, 14871 SEHIT0 NEW YORK CHICAGO

LAl 1D0e. -2 wes|0,047,0112,170, 017,851,017 201,01 13, 606
niT. 27T i I
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Wrall Streel, Friday Night, Dee. 29 1911.

The Money Market and Financial Situation.—Business at
the Stock Exchange this week has been exceptionally lim-
ited, even for the season. The tone of the security markets
and the tendency of prices indicate that many members of
the Exchange have taken adyantage of the opportunity of-
fered by the holiday period to absent themselves from the
Street., The market has been weak, a condition for which
two reasons are suggested: First, the recent general advance,
which naturally made a reaction easy, if not necessary; and,
second, the unfavorable traffic reports made by some of the
large railway systems, notably those of the Union Pacifie,
Southern Pacific and Rock Island for the month of Novem-
ber. These showed losses so Iarge, of both gross and net,
a3 to attract attention and excite curjosity as to fortheoming
reports from other roads. The showing made by the Harri-
man lines may be accounted for in part by the shopmen’s
strike which prevailed during the period mentioned; but after
making due allowance for that disturbance, the shrinkage
still seems large.

Slerling exchange has deeclined this week as a result of the
large outward movement of grain and c¢otton, and suggests
that the Jan. 1 payments for interest and dividends abroad
have been provided for. The weekly foreign bank state-
ments are also evidence in the same dirvection.

The local financial situation is illustrated by the fact that
there hins been no adyance in rates here, and it is reported
that offers by German hankers of a rate to net at least aY%
have been acespted by lenders here this week., Considerable
satisfaction is manifest in certain quarters on the announce-
ment that a mueh-falked-of plan to raise the level of prices
and restrict the acreage planted to cotton next year has been
abandoned. :

The open market rate for call loans on the Stock Kxchango
during the week on stock and boud collaterals hos ranged
from 3 to49%,. To-day's rates on call were 3la@4%. Con-
mercinl paper quoted at 4L5@5% for 60 to 90-day en-
dorsements and for prime 4 to 6 months’ single names, and
5};@5}&“};’; for good single names. i

Ihe Banlk of England weekly statement on Thursday
showed o deerease in bullion of £1,702,170 and the percent-
age of reserve to liabilities wans 35.48, against 41.66 last weelk,

The rate of discount remains unchanged at 4%, as fixed
Sept, 21, The Bank of France shows o deerease of 6,975,000
franes gold and 7,475,000 franes silver,

NEW YORK CLEARING-HOUSE BANKS.
Vot freeiuding Trust Compantes;)

1009,
Averiges for
tieek ending

Diec. 24.

1010,
Averiiges for.
teeck ending

Dic. 24.

1ull,
A verages for
week snting
Dee. #3.

Differences
Jram
previous week,

5 | 3
L, 450,000 127,350,000
= HOGSTT,100] 180,024,400
Ing. 1 220,743, 2000 1,197 470,000
e, BOL00L - d8,378,40 52,511,100
Tne. 15,484,000 W70, 731300
Mo, 1,004,000 26,778,000
De, 602,000 6,299,500

1,342,000
1

3
Capliad - .ooocnoocas 135,150,000
Borples: . __.__. 107,508,700
Loang finod discounts. .- 1,309,058,000
Clreulntion. .. oo oo . 61,020,000
Net deposits 1.404,257 000
Bpecle .. 200,260,000
Lagal tend T0,880,0000

7 200,000
230,403,008
07 830,000

B07,334,600
207 200,050

10,067,030

Resdrye held. .

3,610,000 Ine.
25% ol deposits 25,814,235

| Faney

10.825,750| Dee.

Burplus reserye

Note.—The Clearlng House now. lssues i stitement weekly sliowlng the aetual
conditlon of the banks on Saturday morning, 84 woll o the above averages, Thise
fgured, together with the returns of the separate banks and (ruse companies, nlso
the summary iasted by the Stite Banking Department giving the econdiilon of
Btate banks nnd trust companles nob refitiog to the Clearlug Haouse, appedie on
the second poge preceding.

Foreign Exchange.—The general course of the markeb was
towards a lower lovel.

To-dny's (Friday's) nominal rates for sterling exchangs were 4 83 3 for
alxty-doy and 4 87 for slght. To-day's ueiusl rates for sterling exchange
were 4 B280504 BA10 for sixty days, 4 857000 8016 for cheques and
4 3670(;‘9 4 8605 for cablesy  Compierclal on bauks 4 81 @4 82 4 and dogu-
ments for payment 4 8235@4 83,  Cotton for payuient 4 8215 @4 &2 Y
and: grain for payment 4 523 @4 83,

The posted rates for sterling, as guoted by 4 representatlve hoitse, have
nol']. been changed during the weolk from 4 83 4 for skxty days and 4 87 tor
slght, -

To-day's (Friday’s) actual rates for Parls bankers' francs were 5 21 1 losa
1-16@0 21 1§ less 1-32 for lopg and 518 3056 I8 & less 118 for short.
Germany bankers' marks werve b4 7-10@ 04 15 for lonig and 05 less 132 (@ O
for short, Amsterdam bankers' gullders were 4000 plis 1-32@ 40 4 plus
1-16 for short.

Exehange at Paris on London, 360, 20 Me.; week’s range, 251, 22 150, high
and 251, 200, low.

Bxehange at Berlin on London,
high and 20m, 44 5pl. low.

‘e range for forelgn exchange for the week follows:

Sterting, Actual— Sty Days. Demand,

High for the week .4 83 14 4 8635
for the week 4 82 M 4 8585
Pariy Bonkers'
L

Hlgh for the weel
Low for the week....__.5 21}
Germany Bankers® Aarks—
High for the week._c.<.. 041§ 96 1-10
Low for the week....... 044§ 04 1510 less 1-32 95
Atnstérdam Bunkers' Guilders—
High for' the weelk 40 1-16 40 5-10 less 1-16 40
Low for the week....... 40 plus 1-16. 4044 plas 1-32 40 3% less 3-32
Domestic Exchange.—The follawinis are the rates for domestio exchange
at tho under-mentloned clties at the close of the weel::  Chlcago, 250, per
$1,000 premiam; Boston, 10¢. per $1,000 premium; New Otleans, commer-

20m, 46pl,; week's range, 20m. 46 4pr.

4 B7 !

4 BHdo

518K less 1-18 5 174

5183 leas 1-32 017 15 less 1-16
05 5-16

a-10

elal, 600, per $1000, discount, and bank, 51 per 51,000 premium; St. Louls,
200 per 51,000 prominm bid and 350, per §1,000 premium asked; San Frans
oizeo, 200, per 51,000 premium .

State and Railroad Bonds.—Sales of State honds at the
Board include 356,000 New York Canal 4s, 1901, at 10155
and 310,000 Virginia 68, deferred friust receipts, at 4614,

The market for railway and industrial bonds has again
been fairly active on the moveuwient of a few issues, and
generally swenk in sympathy with the stock market, Among
the exceptional features Underground Electric Rys, of Lon-
don 68 are conspicuous for an advance of 6 points, Inter-
nationnl Mereantile Marine 4 L4s are up 1 L4 and Allis-Chalmers
58 have recovered 4 points of their recent decline. Inter-
Meb. #L4s arve nearly a point higher and Northern Pacifie 3s
have been strong.

On the other hand, Atchison, American Tobaceo, Union
Pacific, Southern Pacific, Third Ave. (w. i.) and & few loss
important issues hayve shown a tendency to weakness.

United States Bonds.—Sales of Government bonds are
limited to $23,000 Panama 3s at (013 and £10,000 4, Teg.
at 113%5. The following are the daily elosing quatations;
Jor yearly range see third page following.
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Railroad and Miscellaneous Stocks.—The stock market
hins been dull and weak—a typical holiday market. On
Tuesday, although the Exehange had heen closed sinee Iri-
day, only a trifle more {han 200,000 shares were traded in,
and throughout the week the volume of business has averaged
but little more. Prices have steadily deelined until tosday,
and, notwithstanding some recovery, lod by an advance of
2% points in New Yorle Central, s considerable pot-
tion of the active list is from 1 to 3 points lower than ab the
close last week,

Union Pacifie is eonspicuous for a decline of 3% points,
oresumably on its report of earnings for November. New

ork Central wus, ns uoted above, strong bo-day, and eloses
with o net gain for the week of over 2 points. Canadian
Pagific is up over a point and Atehison is fractionally higher.

International Harvester has lost nearly 4 points of its re-
vent advanee, and Great Northern Ore and U. 8. Steel are
down more than a point within the week.

For daily volume of business see page 1778.

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

STOCKS,

fange for Week.,
Week ending Dec. 29,

| Sates

{ | Rerge sitiee Jan, 1.

| Highsst,
:-;: w07
Oetl 148

Liiess,
A Brake Shoe & Fdry 100 9034 I
Preferted _ .. ... . 200012044
Baldwin Locomo, pref 1000103 4
Unnidlian Paclile righty. .\‘,ll-‘&llI 5 7
Comstoek Tunnel .. 5000 16e. | 150, Diee 27
foderal Sugar Tet, prer ¥ 06 28
al Chemleal, praf. 110 L0684 T84
y 100 Kol D 261 85134
100" 30 it 2T 2t 30
S0 4 '
J00!
00 - 3
wrln
300! 533
1.00; 87
L0200 70
=0 By

| Highext,

Feh
Feh
RRIIO3 1L L¥ta
278 P BH Dec
16e, : May
LTI} {1} oo
Jun 18 Apr
Hapll 87 1s Dee

- Heply 48

DOM Dite 28
Dee
T

Minn & Bt Louls, rights.|
Onthrio Sllyer. ... ...
(ifekstiver Minfng, .

Ho Partn Rlco Sugar, pref|
Standard Milling, yirel. .
Tex Paciiic Land Trust.
Virginla Iron C & C .
Vulean Detinnlng, pref.|

Outside Market.—The “curb” market was exceedingly dull
this week, and with the exception of the Tobaceo issues and o
few of the copper shares trading proceeded in a listless fash-
ion. Price clhmu.:ns. with a few exceptions, were fractional
and irvegular. Amer, Tobaceo com. lost 16 points to 485
and sold down to 480 to-day for odd lots, the close being at
490.  Amer. Tobacco com., ex-subsidiaries, advanced from
243 to 247. DBritish-Amer. Tobaceo was active and flue-
tuated between 1534 and 1454, the close to-day being at 15.
Liggett & Myers moved down 6 poiuts to 159 and up finally
to 16714, . Lorillard fell from 163 to 159 and recovered to
168. R. J, Reynolds Co. opeéned at 182 and moved up to
183. United Cigar Mfrs. com, improved from 4837 o 51
and was traded in fo-day at 50%{. United Cigar Stores
opened the week at 205, dropped to 197 and finished to-day
at 199, M. Rumely Co. advanced from 9531 to 0874, Bonds
were very dull.  Montreal Tramway 5s were dealt in down
from 100%4 to 10015 and N. Y. Westchester & Boston Ry.
4148 at 97 2% and 9744 and at 9774 finally., Among the cop-
per shares, Butte Coalition continued the most active, ad-
vancing from 225¢ fo 2355 and closing to-day at 23.  Braden
sold up from 53f to 6 and ends the week at 576, Giroux
ranged befween 43¢ and 484 and finished to-day at 4 9-16,
Greene Cananea lost about half a point to 8, the final figure
to-day being 844, Inspiration was heavily traded in and
rose from 104 to 1014, weakened fo 10 and elosed to-day at
10X{. Nipissing improved from 7 to 71 and gold down ta
614, ex-dividend, the close to-day being at 63{.

Outside quotations will be found on page 1778.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OUUUPYING TWO FPAGES

WPOCKS—HIGHEST AND LOWEST SALE PRICES. Heles STOCKS Range stnce Jonuary 1. Range for Previous
OO Rt 2l .ns:f NEWEEQI?AK\!E ’OUK On pasly of 100-share fom, Year 141(:

y ’, Tuesd Wodnesita Thiraday Friday Wee NG
:E:?r d:i:?j H;::Mgg u‘;: gﬂ f;c;[zllru Dee. 28 Dec. 20 | Shares. Lowest, Highet, Lnwest, Highent.

ads
108 1007| 106 1000s| 1051 1071|1061 1061al 8,500 Alctl 'I'on(kn &\nntn Fo| 997 Sep 27) Liotg I'noc 5 904 J'lf 12415 Jan
1041y II‘.HI 1047 1045 0104 © 104y 101 1011y 1 Do D 100% Jan 3 1050 ne 12| £07  J'ly | 104y Jan
134 l:i-l‘ Ljdta 1341 134 A4tg{ w133y 1349 Atlantic t‘uan Line R]{.__ 117 Jao 3| 1wy Novza)| o2ty d* ]y 137is Jan
105 lnm 1g2ny 1021y * | altimore & Obio Uil Sep 26l 1042 3y J'ly 14 Wiy Be 11904 }.m
$ #50ls 10 o pret sty Augso| 91 dan, 4 571 I
7 7 78 TN 48 Ll.runltlf .lpl\l 'l ransit. Sep 13| Baw'ly 2U
24005 240%;| 24105 2413y { tanadion Paclfic .- ! > 3| 247 3w 21
318 318 |*315 820 : entrnl of New J(,r.ney > 24| 320 Dec 20
7aly TAly| 73 3, | Cheanpeake & Ollo “o8y Se 809 Feb 8
15 24 a1 hleago & Alton BRI Gy Mayid
15 .1! 1o SEEEay Do, pref : t 2| 53 Jan1b
18 181y . Chio Gu Weat trust otfs_. 7. 38 4 251 J'ne §
26la 81y 3 | Do pref teust etfs. . ... d9l 260 4 Feb @
1055 1101 T 50l Chleago Milw & St Paul., 1058, Oct 4
w145 1400g| 145 145 700] . Do prefl 141 Sep 14| 18511 Fe
«14213 1481) 14 Chloago & North Western| 1351x Sep 1] 1506 J'na )2
Telun 2 100 200 3 21" 'Do praf. 101 Novidj§eou “Jan 7
#1137 1 *la7 141 Chla St P 1 & 1301y Aprido] 144 J'neld
s150 180 Do pref._C 47 Novas|j1e0. Mchai
2 ™, 1 : (_h}o Im éult:r dlpd i; gt‘ll:'l ;t: b
Ny 43, 4 A 200 Do prel etfs stmpd..- y Se
.M‘,‘ ; V 3 2 Clave Gin Ghle & St 4815 Sep 15
=0l 2 Do pref. e g dly
45 5 A : Uolorado & 5 1 4 Sep | 00 Jan |5
*iily Do 185 preferred. ( 25 B2 Jnesd
s 7 \'hF 2d nr\-rclrrc\!-._ L l'a;f:{:jglt;n ;.:
=10 T elawnare & Hudson xoep wU 8 d Mo
-n‘.-‘g 4 o I)I‘.Inwaw Laok & West_ 41 670 Nov 1
Denver & Rio Grande.._| 17% Deo 45 Feb 15
74 Fepil
15% Meh 40
30y Alehsn
SBa Iy

o ptel s s
Duluth So Shors & Atian
ol prale s du o5 2 bl
l?lh‘ B
4 Do 18t preferred... Bl Jd'ly
4 9 Do 24 preferred._ .. ot 31y
uqu. | | Great Northern pref. .. 10 J'ne 8
any ¢ iy 38 A Iron Ore properties. : 8. Feb 2
1113 I » fa| Green Hay & W.deb ott B 1 : Loig Jan 17
“0i1e ) l avana Eleetrio. ... FUA U8 Oct 11
s e el ] Do ‘}lrcmrred.._.. 033 Jan 12| 1020 Do 0
#1261 13- i 100| Hooklng Valley.._.....| 124 Novis| 134  Apr26)| 112 J'ne
140 140 0 llinols Centeal 132 Jan 3 147 JUly 31 41y
15 5 J04p| A nterboro-Metrop v t otls 1315 Sep 22] 209 Feb 10)| 145 3° l:" 2513 Jan
473 48 51 TG Do pref.ceoeacas .| BUs Sep 25| Gel'ly k|| 4ligd'ly | 627 Jan
47 = { o prot Vob tr ot . ...| S91zS5eD 14 B8t Iy M| Loniosiea] oueszoae
#15ls . o Town, Centrad. ... 15 May12 } i 15 J'ne| 50 Jan
I)u preferred. 24 Aprid| 4 : 25
l( 't S & M trotfs,pref| 74 Apr 5 ] 38
ansas Clty Southern..| 260 Sep -5 T8 ne 13 &3 ¥ | 44 Jan
Do sreferced. o....| 0l1z Sep 261 603y Jlaeld)| B8 71 Jan
grie & Western__| 10 Sep 25| 17 Nov. 9 13 254, Jan
sand irelerred 26 ‘Sep 1| 40 Jan 13 024 Jan
118,100 Hﬂllml alloy. 161 Sep 14| 1867 Dea 20 )sc | 188 - Noy
S .maf tslmm 45 Nowa7| 63 Jau 10| o0 J S0l Apr
5,200| Loulsville ashville. .| 1861 Sep L4] 1609 Nov24)| 13 Iy | 1694y Jagy
) anhuun I:.In\rue-}_. 181 Bep 32| 142pdan 10 . 146 Octk
Inneapolls & St Louls| 21z Apris| dliySep o |} B38yg dan
59 |* ) Do preferred 35 Mchl3| @sl:Bep 6 50 - Fob
13413 13415 3 a0 Minn Sy P & 8 ‘luatla_._ 1243 Bop 22| 15631, thSO 145 Me
s14714 150 Do preferred. ... ...| 146 Nov2d| 180 Mch3o 154tg Mel
#8ily B8Ol 4015 ensed line ctfa.. .| H57% 'Ly 6 poiz Meh 16 ¥y Jan
288y 29 8 750| Mo Kansas & Texns.....| &7 Hep 26| 35y J'neld 7" 3" 61y Jnn
ol Do pmrcrroll .| EA Sep 70 Qect 17
AMissourl Paclile Il 33y Sep 14| 63 Febls
ash Chatt & St Lonls.| 1400 .Jan 10) 160 J'ne 14
at Rys of Mex lat pref| 00 Aug23s| 7u%Jan
ann Do 2d preferred._.| 257 Aug2y| #5% Feb 15
INY Ccnr.ral & Tilidson_ .| z997g Sep 1| 118ig Feb 3
| N ¥ Chlo & St Louls....| 45 Sep 14) 85 Jan 1v
I)a 16t preferred.....| Vslp NOv3U| 1014 Meh 2
Do 2d preferred..___-| 52ip Aug2s| W Jan @
NYNH & Hartford.__.| 12675 Sep 14 1611g Feb 23
N Y Ontarlo & Western.| 378 Sep 25| 167g J'ly 22
U, Sep 25 111y Novid
Do adjustment pref 853 apr 18] wilgdne 8
Northern Pacliie 110%; Sep 28] 137/g J'ne B
3 048 Dec 11 102 " Jan 10

2 Wi ' ly 3 |L12 “Jan 11
Pennsyivania 1183 Sep 2351 14y Feb 2
1 Plttsh Cin Chis % St i Lo Jan 17
+101 115 [*101 115 Da  preferred. ... ] 251 112 Feb 17
1501 1538 Rumung core F 280 1617y d'ae o
88  BOlgl 00 ] 2 il 18t preferr w oI e Jiy M
911y 16 - 4 24 preferred. G0lg Sep 20| LWl Mav 3 &7 J'ly
231y 237 247 24% i(oult Tsland Company...| 223 Sep 22| $4% J'ne 14 &ily Jan
40 7 4ty referred. ... ....| 435 Deo 23 6!‘, J'neld|| o4 1 H2ts Apr
o3 |23 3 23 bn l‘nu § & San Fran . 23 Deo 27 Oct 1ojf, o|casiienina
Gily 074y (i1 Do 1t prelumﬂ..-._ G Bep 1¥ ﬁuu Sy o 13 Jan
40 4014 ‘ Do 2d proferret. . ....| 47 Sep 25 AU J'ly 10 0 Jan
28 30 St Lou:s Southwestern..| 24 Jan 13| 44 Ie
w70 72 | *08. 71 ). /i Do prel rerrcd__.....- 588y Jan »| 72 J'nol6
lll}i'n 112 B Southern Pacifio Co__.-| 104!s Sep 25| 126% J'ne 0
281y 267y 37, Houthern v tr otfs atmpd.| 247 Sep 28| 33%J'ly I.IJ'
'rm; 705 by TO0Y i Do pref di 011y Jan 11| 1By J')
w20l 21 21 00| Texas & Paclfio 107y Deo 21 30! e
21 21 F 4 biird Ave (N Y) tr cttah Mu‘ Deo 15 aﬂm Do 2?
a0 301 Now (when lasued) .. Navajl 41 Deo 18,
w33y 4y | 3] . 4 l&il\*ay; &Lt . X Bls Jan 17
12 14 3 i‘ule-lu 3t L & Western., . 241, Feb B
3514 36% I rcl’ red. : Bafs Jan &
105 l(J.'L 104 1061 1 lwlnu Oft lin ol T ransit. 111 Feb i
1TI}‘ 17415] 1607 lTI-‘s Unlon ST T TR :
i g;-a 02 02 BOU

b 05
o A e s S B

i~
g
3
[}
1
:
g
;é

vy P

prefer:
Al 31y Unie Rsus Inv t of San Fr
o0lg| 593y G609y Do prefere
ddtglroa. ddy
P Y 3,100 \ u. el e I
1065 10y 1m¢ 8,400 Uo préeferred_..-.| 141 Dec 20
o1 | 60% By 1,mu Western Maryland 1y...| &8s Apr by
Bllgt %70 81y 100| Do preferred....c-.e| 75 Jen 18
4 1y Hay 3!; 475| Wheellng & Loke Erie...
*lltp 1y 11 400 Do 1st nraﬂ:rrcd‘---- ]
#5101y s 0 o [ u 300 Do 24 preferred...eae| - E 3 Fe
*52  56ly ooty 581,! ___...'Wisconsin Central......" 45 Sep 321 72 May

PANIES—BROKERS' QUOTATIONS.

Banks Bank: Ask Lianikcs . Banx i i Hanks bid
Ohntde Phonis th Avey. 4250 ||Harrlman . Matropolts 11 470 Prod Exch g rl?a
Uhotsea ExY fth o....| 300 | 335 lnm & Trad Metropoi *n v ieserve __o
Chemleal .. Hm % [eving N Ex Mt slorsial.| 250 seaboard ..
Cltlzens” Ou Fourth - 05 ||JeMersony .. itoal §o.-] & second .o 400

415 Uallatin ... Liberty ---<| 8§10 &0 || Nassau - seourl by ... 1521y
darneld .__| 2 Lineoln . ... New Neth i : -uemm.-- 3
‘olonlal 9..] 425 Herm-Am Manhattan 85 || New YorkCao J -| 280
180 |l Columbia .| 350 | 350 ||Germ'n Ex A G & 0 i New York. “.m Ward{. i
168 ||Commeros - Uermanla §. 50 ||Mach&Met's Paciicg.... 80 ||Union Exe 170"
140 ||Corn Ex f..| 405 5 ||Gotham .. fevcantiie .| 148 | 1 Path _oo Wash H'ts
ey §.. 152141 East River. uresawioh arch Exal People’s §-. 50 || West Stde (1]
Base _....| 650 | 676 ]| Flaelity 1-- 1756 ||Hanover...| 82 B30 ferchants'_ | 180 | 185 Yorkvilla 1.

—

[' "HId and asked priges no walea wers mads on this dur. tEx-rights, §Loss 5I1u§lua shares. 7State banks. o Bx-dividend and righta 0 New ntock.
+ {8ale at Stook o oF At auction this weolk, h First Installmoent pald, old at privato sale ok this price. = BEx-dividead.
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1970 New York Stock Record—Concluded—Page 2 [Vor. Lxxxxm,

STOCKS—HIGHEST AND LOWEST SALRE PRICES, Siiey. o SIOCKS Ranae slhee Jansiary 1. Rawga far Provieus
ha NEW YORK STOCE | tn buris of 100-50178 1ots Yea 1910
Swhrdoy ) Moning Tussdny | Wedianiay | Thitradisy v iay W ok EXCHANGE

Dec 23 Dez 26 D, 9 D, 37 Dec, 28

Des, 3 Sheres. T MHighest. Longext Iighent.,

' Indystrial & Miscellaneons .
F100Y; 200 [*100 203 [#108 203 1s139 203 35 dams Bxpress, §108 Nov2i|§s4d Apr 7(§235  Dee |£270 Jan
L2 0 T £ B LR 1 R - R [ o ol wesea| A UE-Chalmers 4 g Dhed 14 09y May31 Nad’ly | 16 Jnn
Ry WM 3 8 4 & 700 Do prat 6 Dea 16) 34 Fep i 27 CAug| By tan
ey arig % 40,000 Amalgamated O 45 Sep 350 710 e l1bll  65lg J'ly iRy A
X | 1,000 of Ay Sep 25| w3l Dee 230 35 Dy | 400 Oct
o} Do pref. Huty Oet 4i) 106~ Deo 26]| o1} A.rr 103 " Jan
3,100 Ameriean He diigdan 23] 504 Oct 20/l 24 Ly | 470 inn
30| . Do pref.. B3l Jan 101 Ot 1l B Jly | U6t J'ne
7,450 Amerfcan Ca §igdan 6] 12 May l { Lils Tin
8.800] Do pretf. - 77 Jan & Wl Deg 2 g2ty Noy
2,00 )| Amerloan Car & Foundry| 423 Sep 38| 681, J'(9 10 s 7275 Jagy
1w Dol peet. ... ... 118 "Oct 24| 120 May2s 120~ Afen
2,170|Amerioan Cottog Ofl. 418 Nov 2] a24, Feb 25 j
T P LA T T N e 02 Noy2u] 104 [ 1}
100fAmerfean Express. . 201 Sep 2614255  Jan ¥
JAmeriesn fiide & Leather| #laSep 22 5 J'neld
Do pref 18 “Sep 251 6k Jns 14
Amerioan Iee Seouritfeas| 1efaAugza] 2675 iy 11
NfAmeriean Linseed ___ 3 Augll] 25 Féb 14
'y o prer | 2043 Oat 27] Qd1x Doe 24
: 3 ants) - Amerloan Locamotive,..| a4y Oct 27 by Muyaz
w1l ’ Do  praf aef A0 00t 20 L1 Mohy )
dls 4. ¥ g Ameriean Mait Corp. ... 3. Sep 23 iy dan 21 $ 2
411z 3 & | Do pref. ... 2] Ay Men 5| 43t )1y 32 ilg', 48 Mo
*S4lg 8A 9% 8 DjArer Smelters Seo pret B| 82 Sep 26| 591 J'iy 1y Uo7 Jun
7 Yg Tl §con(Amer Smelting & Refaing| 66% SPp 28] 637 4'ne 14 : 104~ Jan
1028 b ) i Do pret % Uaty Sep. 2 10830 v 15 ! 11233 Jan
33 a4 3 o Avaer Steel Found (new) .| 25 Sep G2ty Peb o i &3 B0 Jan
5 5 Ameriean Sugar Behning] 1124 Sep 96 12210 Feb 97 18712 Feb
3 - Do pref.. decwmcamaea| LEEdEn O] LLUTS Wb L4 i 124 . Fel
Amerloan Telepl & Peleg| 18113 Augdu| (4N J'ue 3 1246 144% 1'ub
Amerioan Tobaceo, pl._.| 57 Augdd| 10613 Dea 11 3y Meh
Certls of deponit. U2ty Sep 1| 105~ Dea 0)]- oy A rm i s
Amerlean Wonten. _ 2513 Dea 920 dhils Men 2l duls Moh
o pref 3 valyJrmels|)  Oig Deo | 104~ Meh
Amer Writlng Faper, pel.] 24's Se adly Feb 14 o ] T PR
aAnanondaCopper Park2s e Sep 20 S8t ne W $9L dly | 584 dan
5,600 Hcehlo!mm (1.7 P e 2 dulg Aug L)) 31 J nep g4y Ook
2,600 Do sl it e )] 60y Iy ) ‘1':_] AUR| 46 Jan
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Westemn Div st g da..__104 10815 Lo e el West Electrle 12t hs Deg 1922 023y Sale 102 1024 4l o 1027
(h‘.uerutﬁultl WG e e o 1B 1K - ! 1010 104 || Weatinglioume E & S s £ Ga_ 1031 Y3 Sale| Hate 03 001z DRy
Kan & M lsc gu g ds. - 100 -1l 180 g O-year voll it notes s, 1817 —eew Uil DG I'natld 06 00

- 2!13%9::01‘55-_-..,._.102 .
Tol P & W 18t gold 43 Telegraph & Telephane
Tol St L & Wdlr Hen g3 ba_t9ig Am Telep & ‘Tel eclt v 4o, _ 1920
A0-year gold 4s. b Caonvertible 44 1934
Coll tr 43 f Ter A_o.....191 Chlengo ‘Teléphone 1ss 58,1923
Tor Ham & Bull 16t g 40_ _A1041 KT Commerclal Cable 188 & d5.2307
-{1041s Dee “11 104t | Regtatered . _._______2agy
By BTy Hhly 8alz|| Keystone Telephono 1st B3_ 1035
Motropol Tel & Tel 1st 51 58 1018}
10L Sale{1p0a, 101 4201100, 102 || Mich Htate Telep 15t 6. .. 1924
0D .08 Deo'tll__-.fl 89 1005 UN Y & N J Telophane ta g 1920
102y Sale LOSYGL S600100. T101s]|N X Telep ist & evnat 4 s 1030
070y Salel 071y 071l 65| 9% gsty|| Poe Tet's Tel 151 55 1847
#5ta Salo| 0fs 0500 Oty 71| West Unlon ool 6 cur Ba__ 1044
11313 WAk tte Deo 101 l1113 " 11614||  Fd and real est'g 4 34s2-_1050
111 L1108 110, W 4g)|  Conv 4x, serles Ao______ 1036/}
Sale| 04 Dll? 401 0218 05 Heglatered___________19as()
~-as108 May'13... 1087 108 Mut Un Tel gu ¢xs 551041
N ey I e, Northwest Tel gu 4 }4o g_1034

MISCELLANEOUS BONDS—Concluded

: cecasclfiBA
ap & gen 43 Sar A_LDoA
ob & Ohlo coll teg 451948
Mem DIv 15t g4 Y-850 1008
3t Louls diy 15:5-: 45, _ 101
Ala Cen RoIst ¢ 05 .. __
Atl & Danv 18t ¢ as_
e R KRR S ST |
Atl & Youd 1st f Rusr da. .
Col & Groeny 1st 6s__.__191
ET Va & Ga D (T

T L T
Ceata=

T o g e e By 2

=
L B

Ff—.ut..q_u.gcczl.._,' D e o oy B 2y Y
st

1

€ Pae By 1nt

Knox & Ohlo 15t ¢ 6 102

Mob & Blr prior len ¢ 85,1945
Mortgage gold 4s.____ 1944

i oy o 3 2

E

Ty e !
=
e = Y

[ R

B S B By
L
e

=
.

=

=

L

Dotz .__.| G0 Doty
108%; Sale | 109t 109
B2 .. 83 Nov'il
B2 _-s:| silaNov'll
zars eend] 83 00F 11
W02ty ____ {103, Des?)l
QL I00 | 100 1Om 93 101
ARV May*il 1031 1081y
10U Sale (1001 T00% 5% 101
D84y Sale| U8ey il aoy 97 00N
10033 LOLER] 1005 Uity 108
oty 0oyl ool Gff fdiyg 1
10y _ . _.|1049%; Deo "1 104 sy
s wwn cmaa I8 Fab ALl 11103

101 Lo [100 Jeme 1| |1104 1048
e e b b T PR P T

"
s et

later & Del 158 con g by 102

18t refund ¢ A8, ... 180
Unlon Pacine—

HIL & land ﬁrnm. gold 48,1947

ml%cg(atem 'T"""“;'M;
=YCAr CONY 48, .. 2

Isb svel de. oot 32(1

Oie By & Nav con g 45,104

Ote Short Line 14t g 65102
Igticonsol g Os.__.._..104
Guar refund a5 _____ . 182
Utah & Nor gold Gn...103
15t extended 45 - .....193

3

h'—ul—uh‘ﬂl—zﬁf—? e S g P 0 B g i 2 e
E B I At e e ke T

Coal & Iron Miscellaneous
Buff & Susq Ironaf ba..__1933 07 Feb ' ...l o6y p7 ||Adams Ex coll tr g 4s..___ 1048 wan BTH] BT BTy ol
esbenture o8 —aailf 3 | 0L Nev'llj_...ll 50" 41 |[Armout & Co 18t realest 413n'30 010y Sale| vidg  01%) 42
ColF & ICogennfyg 0. .. -| 80 a9t 07 o2 || Bush Periminal 15t 48 1952 G01a 02| P2 a2 1
Col Fuel gen 85 .. ___ 101 10 107y Nov'li --=a 070 107 || Consol Ba. ... ___._ 1033 DaYg Bale | 0873 D87 15
Cal Tndus 15t & coll §a gi. - - o] 78 76 331 72 7i1a)|Ohino Copper 18t cony &s._ 1021 1156 Saleilid 11510 121
Cons tad Coal Me tst fs._ 1939 J- 8414 85 J'metil) i A5 85 7|[Comstoek Tunne! Ine 48,1910 =Sy o T g 7 XS TR
Cons Coal of Md 15t & ref 58 1050]J - % . Dec'1li....l 4 97 ||lrclgation Wka & D ef A 4158 "43{A- 03 04 | ety Nov'1l]. .,
gl.’ Riy Coal & © omm - | HOEGS Spr el e men wonn || It Merean Maxing 4 135--_19::2 )| B7% Sale| G0 673l 747

a0 & IO & Cistaly s 1081 o8 Oot 11 __ |l 00 op |jiot Navigation 18t s £ S8 1030 Al 80 Salo] BU 80 1

'oealt Con Colller 18t 2t Gn. 105 Bl 856 Apr'llf....ll 84 86 ||Mge Bond (N ¥) ser 2-4a___1068/A-0| ___. HESis 89 Apr'ii)....

b Ty Rock Mt & P 15t Ba._ 1088 J- B0y sglg.l'ne'll se-ofl B2 8o |IMorris & Co 1staf4ks. . 10d0ld-J) 200 917 oltaNov i1 H 908 02 |
Tenn Coal gen Og... . 198110~ g 10 —ana|[100  T041a]|N-¥ Dock 30-yi lllg 48,1961 F-A| 821y 00 | 82%Deo ‘11 .. 4 82 00
Blrm Diy 15t consol 85..1817]J- 04 10312 Doc "I L. (110312106 || Nlag Falls Pew 184 b 1032 —é 1000 . |102 Ape i), . fto2 102
N
0
J
A

ol

Tenn Div st g 6a......a1017 12 103 (1odiy Nev'LH 11098 10618 Refunding & gon 88 - _ alnda|A-
Cah O M Co 18t gu g du..10 100 110 (110 Jan 00 .- -0 llOntario ‘Transmissien 55945
Btal Fuel 166 g 05 ..o mvemwreaiace eonclianllona o _|[Pub Bery Corp N Jgen Sai.
Victor Fuel 1at g £ 5s. 1 —g —-e- B0 | BTG MAY 11| L[ BT ASip||St Jes Stk Ydagd s .- 1030]J~ caee | 100 Sep 08 .ol o
Va Ifon Goal & Ooke 1st GillaSalel 001y 001y 3 011y o8 || Wash Water Paw 1at Es___1030l0-J) 101 ZZ27]1021s Meh ‘11 10713 1

*No price Friday; Iatest bid and asked sDus Jan dDus April ¢Duo May pDue Jino ilus July DueAug oDus Ost pDus Nov gDue Deo sOption sale
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STICKS—HIGHEIT AN LOWEST SALE PRICKS. Salet STOCKS, Range ar Preciout
of the CHLICAGO STOCK Renpr sines January ‘1 Yexr 10100

Sotrerifay Monday Tuewday Wedneaday | Thirbday Friday Weak EXCHANGE
Diée, 23 Deo, 25 Dee, 24 Dee. 27 Dec, 28 Do 29 | Shares Highesi Lotitsi, IHhesr.

Railroads

*170 100 Last Salell00° Apr'll Chloago Clty Ry . ..-.100] 18 100 Apr 28
w1 4 Lant Bofelltg July'll lohleago & Oak Parik.100 11y J'ne 1

4 . . FLagt Saleld June'll Do prel, .. - : - G 5

30 | sa0ts 3Us| *301x B10a) 30l 31 Chlg Elev Rys com 21 3L

g2t | " ov2 Last Sae|d2 - Dea'l) Do _pref 5 i

G| <aD 100y ] #90 100% Chlg Rya paet et -| 80 29] 101

46" dalg : 3 20 479 JolChle Iiyx park ctl 8 377y Deo 2

1 S LK s| l0ts 1Dl 05{Chle Rya pact etl 3" .o b 3] 12taXug 3

[} 0 8 Blg B Ohtg Ry part cbt 4" .. 2} Tig Aug 3

P s o8 Salalx Dea'll Chlcago Subway . .--.100 13 Nov 14 G Mch 1

ava 7 2L Deo'll “lians Clty Ry & Lto.100| 15 Sep 28| 20 Feb 24

h2 . 52 ; ) Deo'll Do prat ] 100| 29 Sep 26{ 7213 Feb 25
8 f Tla  Deo’ll _ISteeels W Stable O L.100 Jeo. 7| 13l Feb 33

a5 L Salel3d  Noy'il Do profaaecccca.a100] 38 1 50  Jan B

Miscellancous
107 7 Wl 10 10yl 10y 11 American Cane....-<100 6| 1812 May 0 3| 4% Jan
] Sty 805y 001y) 00 5| Do prel aea100 ¢ 04 " Dea 1{| 0217 B2 Jan

4 2 Last Sp'eld00° Nov'll American Radlator..100| & £ 201 Dee

i Last Sa'a(132 Nov'll 0 prale.n.-.....100| 12012 2Mch O} 1: : 26 T'ly | 185 Apc

BON B0 [ SSaEs aas Amer Shipbullding.- ;100) 48 Nov § 2 Peb] TR0y May

st Sl 1001 Sep'11 -l Do (H'l!f_-.--.,..-lﬁil 1051« Sep T Aug| 11 ian

ol 91300 140 [#1391s 140 50| Amer ‘Lelep & Telez. -.--| 1315 Avgiol 162t J'ael2 || 1311, Jiy | 14205 Mal

i B0 50 60 Booth Fisheries com. 36 Apr o8| 5914 Mch 4 31 J'ne i T
Last Sald : . Vatlag trastotl 38 J'meld| 533 Alen O Dec

B0 N0 5 3 o pl'r:l 60 Sep 22 £5% Doc 20 8 4 Llan

[ Gal & Chio Cannl & D.100] 401 \?r i Feb 2 } 85 Feb

{11y g Chie Brew'y & Malt'g-< _l 4'ly 20 o
4 fta Noy'll Do pref. .- 31s Mch7 \ .3 - Sat

404 A reea sase ilChle Pasumatic Tool-100| G91s Sep 22| 55ia Teb&i || 251241y

- aras ¢l 13018 Den'll Chicago Telephone.-.100] 1156 Jan 25) 1414 Novi2s|| 110 " Muy

140 78 181 [+175 181 11lChie Title & Trust...100] 151lzJan 0O} 180 Deo 13 || 142 Aug
o 135ty 13814 138%] .. d Commonw' th=Fdlson -100] 113~ Jan 19| 1878 J'ly 15]] 1082’1y

awsd| 1D 11 Corn Prod Bel Co coiex - By Oct 27|  1a%J'neld 131 J'ly

A HOLIDAY o cecacesnesncacnracsamcsannaen

D—EXTE

E

v mmea|  LARE Sdl4 .| Do do pref....| 76 Jan 15| 78 Jan 18 g
108 |#107 1071 104 104 Dlamond Match.....100] Gdia Feb 10f 1103 Nuv2s s SEp
g 101|104t 10115 B Hare Shafnee & Morx pf.] 100 7 Sep 22 10893 Deo 13 [loev ax -
fa | - 681g Baly 3 [llinmols Bripk.ooo-oo100] 407 Sep 26 70 Jan 20 83 J'ly
10814 108) coae ~aos Luternat Haryester Co <o) By Sep 20 0473 Aug
Last Salelb Masonle Templo..-.-.-.| 47 "Jan 18] 00lg A 431 Mol
*40) 0 & 175 MeCrnm=Howell Co.-100] 38is Noy 2 40  Mch
g a1 3 Do pref 2 20" 0et 3 93
1*142. 143 [*142 14 20 1171 Jan 17 = 7 (] 101
Last Salsl127 Dea'll prof = ( 123 Jan 3
Lot Salel 10l Doe L] cacuse Auzls] 120 Mehld
s11S 120 (#1188 120 Do pm:....__-..-wn Sep 13{ 120 Mchid
1041 10418 103 103 People’s Gas L&Coke_100 Sep 27) 108%.Jan 14
142 14219 1410 142 Sents-Roohuck coui..100| 1233 Sep 21} 1028 Jan 31
1 I Last Seial 120 Dee'll : Daprets sl e 100] 116 Sep 25 Meh1l
D8l O 08 S ety BEYy| 081 98Yy w2100} 977 Sep 26
#2085 -1 - & sdlu 214 | 212 212 The Quaker Dats Co. 100{ 185 ~ Mch 7
*105 o #1053 1041 105!s) 5. Do prefe.a--.----100 10213 Feb. 1
w1 i) 1y ! ] g 14 Unit Box Bd & P Co.100 1 Deo 1l
Uity O8%| L/ B8 061y 67 Unitod: States Steel com.| S0ip Ot 27
«13° 16 | #1310 Last Sale| 16 13&0‘11 Western Stone.....<100| 13 Deo §

- CHRISTMAS HOLIDAY | eeevena-

EXCHANGE CLOE

Chicago Bond Record Chicago Banks and Trust Companies

BONDS Qutstand- | Surplur Dividend Kécorid
CHIQAGO STOCK tiler- s Week's Wds|  Renge NAME and

BXOHANGE ) Fr liday Ranya or Sald for Stock Prafits In In |Pe-| Laxt Pcrid*
Weak ending Dee, 29, |Pecloal Des, 20, Laxt Sale Yeur 1011 m i 1909 | 1010 | dod

k| Lot HIghl No s Hizh|| Qalumet: National.oo..! §52.416] ] Jan
Amor Strawb’l 1ot 6521011 2y 100ty Jan'li}...o) 1thMg 1001s Ghl(‘-ﬂm L S 200,453
Armour & Co 449,100 15y (1 afly 08%| | Contl’sal & Comm Nat_|21,50 5,505,613
Booth Flsh Co Debu 55°17 : 100 Moi'l Uiy Corn Bxchinngo Natlonal | 5,814,152
e B8 anepanenul1d24] 100 Moen'il]. ) Dolging: Btate, ca.aociaea] S i
Sink Fd Dobbs tc rec .. Yilg Ape'il Ydlg Droxel State. . oo -
Dalumet & South Chicago Drovers' Dop Natlonal.
Ry 186 685cnernnaea V27 a0ty July'tl ugty 00ty L State
B AV & I G (56 L) 58 12 et eia meew|| Flrst Matlonal..
o Board of Trade 421027 Muy'uy v saee|l Flrat Nat Englewood
cogo Olty Hy Bs__.1027 Dae'lt i0aiy 10314 || Forgman Bros B'k'g Oo.
o Jonsol Br & Mt B8, .. Aur'0id] - eeei —meel|| Fort Dearborn Natlooal
o Consol Traw 4 s 1930 Apriy veen aene|| Hibernlan B'Rg Ass'n..
@ Auditorium 1atds1u20 Jon'0ol ...l oo -oL. || Kaspar State Hank....
Eley Ry 031914 e’ 11 Si 007y || Leske View State o o.<-
Dy weee mmne || Lid Salle S8 Natiooal...

il

il

nl

hig Jo 1Lk 18t 51 g 05 luid

hle ?go sShora [Blec gs,1u12 Live Stocl Kxeh'gs Nat
I ui

53

Tty

- i

ne Lool 18t ds.albt il 1 : w1l B7ly (92 pMonres National .. .-
uidg 1001y || Nas Bank of Republlc..
] gty p71a || Nadonnl OIby - 2eecaaae
Chilo Hys 4-08 series "'L' B2ty 927 || Natlional Produce -
Gg.ln Ry 4-048 serfes U ¥ {171 BT § Northt Avenue State._.
Chla [Rys coll 64, .. 101411 Uy 1007 || North Slde State Sav'gs
Chie Rys Fupd ta. 1013 100 100
Qhife ftys Tem Oty 154 59 07 100
Ohle 1t I'& P HE 49, 2002|100 « D L B i,
Collat trust g B8 101l = o] c... . e
Chla Telephong B8. .- 123} / Y ! i 1001
Commonw-Edison o8 1 : Jig Sale| 100 ; 1031 || South Side Stave....
Chio Ldison dob Ss-1413 - cmn ’ en--|| Stito Bank of Chlcago.
“1st ¢ Bs...-July L2}/ ! L 100! || Stook Yards Savings_ ..
Debenture 88 ... 10210 bR i ( ] s Unlon Danlk of Chlcago.
Commaony Eleot 5361843 03 1034 102 g 100 Washington Park Nav'l r
Elln Maﬁl?h(.'aogli db 05,1020 1 T Sale 1 1101|| Wendell State 19,767
Tunn TS

acocacooat
Zass

e

4 &
n,%\luyllya 4-53 geries A"

T

-
P

) an

Jan

Jan

Jnp

DegdD' 11,

Moy Y13

Jam '12, Uy

Lped 108, Hg
‘11,2

-
o O ERS

e

s

-
Sorke

=

e~
>

lnois "L'u [ R | —=r=|| zeCenteal ‘Cr Co of 11l J00,U00] 1,015,465/

an Oty By & Llght Ohloago Sav Bk & Tr-. 220,647

W,
14 o0l A % 07y]| Chigago Titls & Trust_ - : rl,uiu,mc
' s

e e b
Enlpk’bleer Tee 18t s 1028 i -=raf 100 M: 100 1] Cltlzens "Crust & Savings ) 4
Lake St El=—15t ba. . 10Z8]) - Sale : 801s || Colonlal ‘Trust & Saving 43) & 842 | Q) Jau 12, 213
lucg;ng (o mmans 1020 L . eew || Cout & Comm Tr & Say —--
wete W Side El— Drovers " Trist feSayings 53 30 & 8
1At 4%, L iaiace-a1038 85 : 864 || r Fleat ‘Trust & Savings. 4 4 12
BExtenslon g 45 .. .108%], Sale i : a27x|| Fv,Dearborn T &Sav Bk| - . blug Ape
Moprels & Co, 435, 1030} | 3 0 ! Greanbaum Boog B & Tt ;!
North West 161 180 43 .. 1911 { Guarantes Trust & Sav.
Northweatertn Gas Light &} Harrls Trust & Savings.
Colte Qo B8 -......1924 A 0ty : I, 00 || Home Bank & ‘Lryst.....
Oplen Gas e waee 1040 21| Lllinols Trust & Savings
Pearsons=Talt 53...--1014 Usiy Kenwood Trust & Savgs|
3 L Lake View ‘Prost &Say
. F sMerchants' Loan&Tr Us
S00 Berléa Focoeceaas b ziletropolitan T'e & Say
Pey Gas L & O 18k 89,1043 anem mes x| dea Michigan Ave Te Co.a.
Hefundiong g B .. 1047 : Mid-Clty T d Sav Bl.
Ohle Gas L&C 10t datoa? ; ' : 0 104 Norvthern ‘Trust Co..-.
Consiin Gag 18t fa 1830 } i 01 2] Notth-Western Tr&Sav ! (0 [
M| Fuel cias 18531047 ‘ { Ol Colony Tr & Say Dank| 200,000 A3 3eg, blas I'ag
outh Side Blev 4 My-18241 08ty i a (| People’a 'Tr & Say Ble..| &0 S L3 1S
e % Uo 1sb g Ba_.-1019 b Wity Dee Pallman Trust & Savigs. ' 28430 & 5
fon 121 (Loop) B4..1045 90 90 || Sherldan Tr & Say Haak ), 0441 Bex. blax Sy
tedd Dox Hoard col 632 f 70 wmne mmns || StADdAN T & Savingi.| b0 il 824,375 Comm {wueed  |ius
General mitgs 08 cueae. - 60 Stookmen's Toast & Sav| =0, 40,458 ] S¥y) J=J
Weatern Blee Co fd.. 19221 102 Nov'll Unton Triost 00, .caea| LIKLOUOL 133170511842 (KGA-3 =M
Weat'n Trost & Savings| 1,280,000|  2x3,002 1] 5 | Qe
Nobs, —Actrued Interest uo added to] all Chloage b West Stde Tr&SavBank| 200,068  145,108] ... Q-M|Deedorll, 4
‘ Woodlawn Tr&Saviians) 300000 70,5510 n 4 Q- 1 det "11, 3

* mxu aicod prices; Do sales wene made on LS day. T Doo. 5 (elose of business) for natlonal haoks and Deo B (opening of business) for State Institutions, $ No:
o y; latost prica thiz woek, @ Due Dee 31, b DusJuns. ¢ lx-stoek dividend of 43 1-4%. & Also 2005 Lo stosk, ¢ Dividendy nro pald Q-1, with extra -
nts Q-F. & [o addition, the equivalent of 49 mare cams froo Fiest Trnet & Savinge Baok, ¢duns 40 1001, © Ta adiitsn, the equlvalont of 156 cama from

& m?w Bank. rOCsp. to bo loo. to $3,000,000, & stoak div, of 1005510 ba declared . ¥, 93, . 14340, 0 Manme Sat, Bank ta ba taken aver by the Central Try V. >
1162, 1875, @ Moh, 31 1911, Central Tr. and Metropol. Tr. & Sav. Bank consol.: V. 03, p, 1705, 1303, 2 Sepy, & 1011, §Sept L1011, I Sapy. 2 1911, 3
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

—}

SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range stice January |, Rangs for Precious
BOSTON STOCK tin tasis ol 100-sluird oty Yeor (19100,
Saturday Monday Tirexday  Wednesday | Thursday Friday ok EXCHANGE —_ -t

Dee 23 Dec 25 BPee 26 Dee 27 Déc 28 Dec 20 |58 Lateesi Hralest, Linvest. Highese,

Rallronds
100 108 |*106%; 1001;) 104 100 |1057 1061, Atch Top & Santa Fe_100]100% Sep 23| 1105 J'ne &l 0l J'ly | 12315 Jan
B10M 10N |* 104 © 1045| Lase Salef104, Dee’l Do prod 100] 100 Sep | 106 J'me20(| e7ls Aug| L04lgJan
220ty 221 162201 22 2200 221 | 221 @) 7a{Hoston & Albany.cc 100§ 919 apr 21| 226 Feb 1)) 214 234 Jan
30 Tantyl 130 1 130 130%| 130 130y gl Boston Llovated_ ____100] 1241z Sep 23] 130ls Aug 1||r122 ;
HEL 210 RIR R DS R 3| Boston & Lowell. ~100] -3 b 11 218" Sep 14
+00) 00ls - O0ta]  GREs 100 Boston & Malne____.100] 08ls Oct 27| 1223 Feén 15
408 208" |W3081y 200 (6208 - 10D Doston & Providence.100] 202 ~ Mch2l] duo " M
Lost Selel14 - Nov'll Doston Suburban El Cos.| 12 Sep
Last Sole|76 Dee'll .| Do pret -—e| 70 Qet 4
Last Salej12  Noy'll JHoston & Wore Elec Cos. o Feb 1§
Last Sale|60  Dea'11 | Boc pret. oo ____.| d8lsdan 3
2 Lagt Sale{171 Dee'll Chio June Ry & USY .100] 1568~ Apr 24|
1081110815 109 3 15 1| Do |3 ;SRR masel 10T Mebal? 2t
Lasl Sule 3 5 255 Jan 31 - . 270 Moh
—wes| 128071350 12 40| Fltehiburg, pref._ 125 Apr 10} I 41y 8 Lilts Jan
145 |[«L4s 1481y 1 i Gn Ry & Elootr| 1Tadan 3l 104 Oct 4] 104 124 © Oot
el ualel” Do prof._. 65 Fab 20| U8tz d'nelu 85 A Vo0 Oct
145 : sdalne Central._ . 135 Sep 201 215 Jan 1§]| 20 18 Deo
21| w217, 1 | 30[Mass Electeie Cos 16 Aprail 24 J'ne 3 i <11y Nov
Gt 515 Iy 2. Do prelo_. ... .100] B4 Jan 41 00 Nov22f| 75
137 7| 13612137 39| ¥ N H & Harttord.100] 1271 Sep 14] 15145 Feb 2
= W Bl W= TR Northern N H_ 100] 149 Jan 13] 142 Moeh 6
“ ~=-c} Last Sulej2l4 Nowv'll Norwleh & Wor pret_100| 410 Jan 26] 214 Nov27 May
Sl 1854 (#1861, 188 |#1850s 188 Old Colony . a==l00 Mchis| 190 Novis
~o.| Last Sale{40is Deo'l1 Rutland pref 100 Jan 28] 43 Feb 4 Auy
dla 115 | 1131 1131|103 glSeattie Electrie, | 2 4 Des 22 4 Aug
| #1011y 10135/ %101 sl Do Ipru[___, » Moh L 4 AugZs y Aur
178% 173 | 170 Unlon  Pacing 5dls Sep 26| 102 J'ly 22 diy Iy
Laxt Selej00a - Deg'l Do pret. I WGlx May 1z Jly
104 “|*103 eaa| NiHIg 1041y Vermont, & jo| 16 21] 16dlg Dec 20 ot
g BTial RT3y A7 80ic BOls| w501s K7 \West Bl Sy__ | Wt Mendy 3 Sep
1011y LOLLg] 100 2010 #1010 102ty ! Lo = Imrj}" R W05 Jan W we Sy
miiscella, 1]
R3lsl B2 BA1s| 202 Amer Agricul Utu:'ual ==100 Sep 25| 833 Dee 21| 88 J'ly | 4002 Oot
10411. 104 1041321023 4] . D5 pratog . 100 Jdan ol 1050 Men il 0812 Deo | 106" Sep
-

Y B e e B

Aly. dls 1 470|Amer Puou Serviee. Bl Augdal  Gladan 20 4 Do g Feh
16t 3 o Bo  prefo____Cl” B0l 12y Aupss| AUdan g1]|  1da Dec| 247 Ieb
115 Ay : gl Amer Sugar elno__100] 112 Sep 26| 123 " Feb u7]] 101 " Oct :

3 3| Do pref. . ___"7100] 1113 Jan 5| 1200g Mavi|| 11ts Oot

] 373 Amer Telsp & Tele 0l 13l Augdul 1631 J'ne S| 1y dly

st Saie| 281 Amer.ean'Wooleir 0 20 = Deo L4 304y Mehzo|[ 20 " 2ly | suiy Meh
So3g . 87 28 5l Do prefo. . 100| 831 Oot 27| Uilaune s 001s Dee | 1041y Meh
il 78778 Amuoskear Manufaecturing] 7712 Deo 1] 81 Novzl 35
G4 2l Do prels sl 9 Deo 26/ 1001z Des & ~

pf At Gull & W I'SSL_100 T35 Deo &) LI
7ol . Do prof_________100] ldyNov 3
alliwmb Telep & Teleg_100] 1451 Jan 10
o East Boston Land._, 10 dgdan 1s
2f Zastern Steamshbip.c_100] 787% Feb i) 118 Noy 2
Bdlson Elee 1um___ 100 27 Decel)
General Electrio.____100 ¥ L7y Mayzy

90 f 476\ Massnchusetts Gay Coslo0 . | by Aug g

043y 05 Dol pliof.. -5 oo 03 Dals Ot 17| su Moy
218, 30| Mergenthales Lino. - 100 4} 246 Aog ]| 2vae Dee

3 3 Mexlean Telephono. . 10 4 0O p 47y Jan 31 245 an

4N B Cotton Yarn._22100) 103 Oct 18] 119 Meh14|| 107 * Sep
g4] Do profo._ . __ 100 25| 1160 Meh LS| o0ty Aug
1N B Telephone 100f 1 1061z Dec 13| 12015 Aug| 1353 Dee
_|Pacifie Coast Power_ _100 106 " J'ness|| odig Nov) 100 Jan
334 Portland (Me), Kleo-_1u0 i J B T3y NOovIS! | aciossea
150 150 Pullman Co_ - __-7100] 154 " S 164 Jam iyl 163 Jd'REf 200 Feb

133 1 Heecs Button-Hole_- 10 Y 16 AMay | L1t Jdan 14 Dot
051y 470|SWHE & Couonoo ___"100f 973 Sep 2o 104 J'ne 5|| 100" van | 1094, Jan
31° 31, apjForeington. oo """ 23] 20 Sep 2 ud Mah| : Dee
40 3! Do Fref.-. —anea 258} 47 Mechyd v 7]l 2t Jan
181 15 s Uanited Fruft. 22277 77100/0178 Dec 4 4 1651
408 4 43| Ln Stoe Mach Qorp.- 25| 40y Aug2o| 537 Feb I8 Iy
278y B 4 Jo . pref..__..... 25| 2612Sep 20| 2uly Jan 31
Gaxyl 6 ; 6y B3 66l 6713l 7.867|U B Steel Corp. 1 50 Oct. 27| 4213 Feb. o D03 Jan
1118 11 a1 1 Do plﬁ{_f__ 1031z Sep 22! 12013 Feb 2 134% Jan

nin
(] ; ; By 1,530iAdventure t.‘nug 8| 4 Sep: T1g J'ne Ly 1 Fab

Gy ! M3 5 A% 47| 2,804 Mgomal Minin g et 10| 11 J'neld 73y LC0 | 148y Sog

+1 4 4 g 42s| 41 4 slojAllonez . oL o0 8] 21 Aug23| 44 Dee 27| 4 ! 48 e
! 6,300 Amalgamated Coj 100} 4433 Sep 25| 718 J'ne Ly i Ol Jan

BO6| M Zine Lead & Sm. 26| 195 0ct 5| 305 J'neld 40tz Jan
3,324 (Arlzons  Com'l ptls dep. 13 Dee 19) 3tgs Dee 20 || oL =aaal,

200|Bonanza Dey Co__._ 10| S0 Uet #4| 756 Mav2d|| 750" " Moeh
5 4 2a5|Dos&CorbCop &SIINE 5| 33 Aug24| 15t Mavazl|l 1o May

41 1 gosjbiutie-lialnklava Cop. 10| 8 Nov20l dlzJan 14 4l Nov
233 22 h 10,351 Butte Coalltlon. .2 __- 15 Augs=s| 2313 Dea 27 1565 4 08
03 i ol 8,007 |C0lumet & Arlzona.. 10 Sep 23 oad) Dec 22| adag d'ly
440 d456 | 482 4 57 [Calumet & Hecla..-- 20 Sep 20 600
174 1718 R 11 Genteanlal  ____ . ____ 25 Augd 9 ;

i3
Last Salef 05 o Cons Mercur Gold. .- - 03 Nov 6
G5%y  B6ly 5 2a11{Copper ange Con Co 100] 403 Sep 26]  6u3 Peb
S .7 ) Jo07|Daly-Weas______ 200 & - Feb 8] T Dee
6,530| Bast Dutte Cop Min_. 10| 8% Aug<s| 148 J'neyd
1823 ranledin _________ _ 258 &= Aug24] 14 J'ne §
d,750(blroux ConsolldatedZ 6 3% Sep 22) 813 Feb 6
2,020/ iranby Consolldated .100] 26 Augds| dila U'nes)
7.880|Greene Cananea.. .. 20| 5%e Oct 9] B Deo 27
;170 Hancock Consoltdated 26 17 Sep d6 311 Dec 27
560|Melvetla Copper-.. .. 25 i Sep 21 20 Feb 4 57 Jan
2.020|Indlana Minlng._-_>_ 28 6l Oct 13] 1o J'ne § 443; Meh
8, Inspleation Copper. .. 10 by Hep 22| 105 Dea 18} . saaal
Island Creak Ooal 200y May U] 44 Deo 15 a0y Deg
Do« pret. [ TToC 821y Sep 25| UL J'ne 3| 841y Nov
Isle Royale Copper._ 25| 1liz Aug2s| 23 Dec2i|| 13ia May
Kere Lake.._. . 77 "5| “a%0cb2i| “7aJan || s0
Kewecnaw Copper... 24 Is Wovih Ay d'ne Ls A
Lake Copper Co.oo22 25 227 Augdd| 40 Jneld
LacSulle Copper._-_- 28] 4 Augli 4 Jdan 8
Live Oak Developm't.10 2004 Nov 1| 424 Dea 20
Mason Valley Minei...5| Ola Apesd| 110 Dee 15!
25| Mnss Consol o _ __ dlz Ave 24| alb J'nely 2
Mayllowes _ - Gl 200 Feb isl  Gle Dee 27| a5 Oct
F|MInmi Copp o] 107wSep 24 243 Dee 27|l 17 J'ly
Michigan _ Iy Nov 9 SizJdan 4 a1y Dea
Mohawk . S 36 Apris| &0 Deca7|| 43 Jly
1 ated. 16 Sap 25| 2ligd'notoll 1741y
Noew Arcsdinn Coppe 4 Auglo dly Ape us digd'ly
Niptasing Sines 8] zita Dec 20] 11% Feb 17 04y Jan
Norilh Dutte. 15| 2U  Sep us| doigd'ne 2| 18 " Jne
North Lake._~ 2 Ay Aagudl v Jdtne d uly Dea
s)lllbw_ny AMining. 8] 4% Dec 1l sl J'no . u Sep
Old Colony. .. . -7 L0 Jan o] g d'ly 10
51010 Dominlon Coo_ - 25| ddly Sep 250 49 J'nels
J0s0d0l __ . cada 23] BLSepiad] 134 Jan @
g'arcot Stlver & Cop. 10 Tig Sep 22| 1433 Dec 27
uine 25| 656 Sep 22| 76 " Dec 27
Ray Consol Copper.. 10 451 10 Deo 27
Santa Fe Gold & Cop. 10 134 ) 'ne iy
S{Shannon .. .______. 10 12\ Fob .
South Utah M & S... 6 la Dea 19f iy May 18
SUDeHor oo oo 25| 20 Uck 27| 42aJan 3
Superior & Hoston Min 10| g Oos 20| 81 J'nels
311y Lamarack ..o ooea.. 23| 207 Sep »| 62 Jan 3
5 Feinity.._.. anwe RO g Oct 2 Gls Deo 22
an U Swelt Ret & Min. 50| 20% Sep 25| 4015J'nald
44y @s0f Dy - pref w== 00} 451g Auwzi| d91g J'nels
214 tah-Apes Minlng... & 173 Noy 3 CAENAL T T
175 siUtah ConsolidatedZZ2 8| vy dan 90 J'ne 14
60 Utah Copper Co._... 10| 23 Sep 25
i 4 Vistorinsote L oi s 29 1 Auel?
st oyl *6 (i Winona x My Nov 4
102 102tslw. .. 102 Wolverina __ . 71 Nov 2
' ' » 17y Lasr Sala'1%;  Dea’ll Wryandott _ . A0 Novid
= Bid and asxed price,  d New sb0cK, € ASYE pAD. 0 JiE-—stook diy, & Hx-rigats. @ Kx-diy. sad rigots,
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Dmo. 30 1911.]

Boston Bond Record

1977

BONDS ;
BOSTON STOCK EXCHANGE

Week Endipg Deo, 20

Week's
Tunge or
Last Said

Prics
Friday
e 29

¥

|l yantary 1

Range
Hinea

Am Arrioul Chem 188 55, 1028
Am Telep & Tel coll o 432 21020
Convertibleds______.___1030
Am Wreit Paper st i Los r._luw
Am Zing L & 8 deb 0s 19
Arlz Com Cop 146 s otfs of th-hn
Atel' Top & 8 Fegon @ ds-o
Adljustment ¢ A5, .Uy 18035
Stamped e m= Uy 1905
a0-year cony 4b_.__-_1960
ear cony 08 7
Atl Ullll’vﬂu W 1L 85 Lines 5s. 10060
Hoston & Lowell 4s ]Dlrl
Boston & Malno 4 48, ot
Buc & Mo Hiv ¢ons fs. ._-I\JH
Cedar Hap & Mo R 1st 7a__1010
Cent Vermit 18t ¢ 45, - -May 1920
CB &0 lowa Div 1st ou._ 1010
Lowa Div 15t 43 -.,.-...101'.'
Debenture - G8. .- -
Denver Exten 48....
Nebraska trJn ds
RS Wsl4
Hlinols Div '! '*i 3
Ohle Jet iy & Stk
Coll trust refunding ¢ 45.
Ch Milw & 5t P Dub D ds_ o
Oh M & S58 P Wia Vidlv 6
Ol & No Mich 15t g Sg
Chle & W Allch gon 58
Caneorid & Mont cons 4

Bau
Cudahy Pack ('Chey 15t g 54 1024|/

1pa6
21040

Current Biver 15t m}_.-._--
Det Gr Hap & W 18t 4
Dominlon Coal 1st 8L l‘;H
Fltohburg dic.ccacaa=e=

45
Fremt Bik
Upstampeod 158 [T 1

Genernl Motors 186 5-yr 65 nna A

Gt Nor O B & Q coll tr 451021
Reglatored 48, oo ooo--1021

: ;}C;—_’.L.th-l-l—

~1040}
l!.lln.

L Ark
10214 Suiv
00 -~ Sale
1081y lwl

Lo High
02y 104y
U L1V
Lillg Nov'l

083 Ot *11
o6 106

o bista
wa Ha

liy Sep 11}
i \Im 11

R
==

10285
lLl'ﬁb‘_n (: 1

'HJJ ot "0y
U9 Feh*ll
W3y Oct *11].
nafs Sep il
Y9ls May'1l
Uiz Fab '11
ATlg Nov'll
510043 10l

11 iy

L4 Jan 1.
_|113% Feb '11
Ll i | LY !)t‘u’ll
10012 TOL1 o 1O 4 Tiea 11
YTl SEn 11
LB01y Adeg 00
U7 Meh*il
H8lg ot 1),
U7dy Nov 1l
IJ.ilg Apr 05

{) Di‘-
l"i J ¥ '11).
<140 Apre Un‘i
O7izSeén ‘11
Uity Uy
N6ls Doa ' 11

e e B

ERE

-m; gir

720

L

L8{| 1005 1025

{10814 110%
(i

{10233 10312
: 111k 11 1%

-|12713 128

Lot High
il ﬂ&
104

o0

03

0337

H7lg U5

10073 10114
1y 100
Usks 0912

1138 114055
Ulie 101

U5 1013
W2l Ui
eteuea
uale BT
U5y D8y

iy Ools

BONDS
BOSTON STOUK EXCHANGE
Weele Ending Dee, 2

29

Ilinols Steel deben ba 1013
1a Falls & Stoux O 18t 79...1917

Kan Q It Scatt & Mem 65,1928
KanCM & Bgends__.___ 103
Assented Income b 1004

Malne Cent cfms 18t 78

Cons 18t dn
Marg Hough & Unk 166 651025
Muass Gag 4 198 o 1020
Mieh Telephone 15t 65. - .- 1017

New Eng Teliph

ns
Now Engiand cons |
Hoston Term 1st 4=
New River (The) cony s 1434
N Y NI & Hocondeb 3 e 1930
Conv dob 05 (cis ... 1048
old Lnlunb gold 83 1024
(8]¢ LRy ‘& Nay con ¢ dul liu.s
o r.ﬁh Line lat g B, ... 102
e Marquebte deb g 65._ 1912
llu‘\uh Valley 15t £ 6y -—--1010
Savannah Eléo 16t cons $5..1052)
Seattle 12
Sh Ar
Terre Haute E oo ® Ba.
Torrlngton 188 2 68 .-
Unlon i'.w R &Igreg H
20-year cony 8. - cmccan-
United Fraibgens £ 43s-_-102 3
Debentura -4 s 14

~1024
1047
$47

n J
West End mrcul. ity 45

Gold 4 44
Gold (lnlmuturg &

Han C Clin & Sprist bs____1038]7
4l
Knn O & MRy & Delstbe. ‘;“'!"' !

Now Lng Cotton Yarn 3«__%uau
' s

B B8 veeoa1030|F-
=1 HLULA

~o1018]3

11 S Steel Co Lu-6t-yr &5 Apr :Di;-! B

Frice
Frifay
e 20
f At
Ii'\;! Sale 100y 1001,

1T Apros

iy Feb 11

- [4171g Dee ‘ll
2

Nov'll

High

1008 Sen ‘08
VB Sep ful

'r\.a !IA‘,‘ll
.Y "-)1« Dot ‘11
JOL - Apr M
AT “I.H
a1y Dee *
UH e
s Jan
A FogDee?
1U41s Dec "11
au
!},

H 2

10075 Oat

Ll.l.il\ Dee *11
#07 Dea'11
g Dec'M
EVTR BT 1] &/
Uoly Sep 11
100t~ 1001

(E I i e e e
Western Taleph & Tel 8-

051y DBy
065 08

Wigconsln Cent 15t gon 4s- _l.n.d]

J
J=J LJI Jan '

THI00

1
HLE 11T
i 1

Hanga
dince
tanuary 1
Liny High
1ikiag
Uity o4
02
88 0o
102 13te
10014 102

udty

10315 104%
WhTg Wity
0513 D07

Hly B
064 1001
Qals Gty

NOTE.—Iuyce pays ageruatl (nterest ln Additlon to the purchase price for all Boston Bonds

* No ptice Frid:

ay; latest bld and asked. Y

Fiay price.

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

shinre Prices=Not Per Contuny Prices

St
of tha

Tuesday
Dec 20

Aloniday

Saturday
Dee 23 Dec 25

Thaurzday

Wednesday
Die 28

Dee 27

Friday
Dec 20

Week
Shares

ACTIVE STOCKS

Rang: Since
Jan, 110l

Range# for Previous
Year (1910)

(For Bonds and Inaciive
Stocks ses below)

Lotest

Hupheat Lanoeif

04

451

CHRISTMAS DAY e

|

i
o
-t
=
]
[=]
i
<
:
<]

[

i
Q
!
7]
(o]
-
-
B
=

il
07y

lhl;

4414
121

2
518y
ATy

{151
-mu:

0512
=505 L
| iy
.1 L1y
"y
5%

181y

#0its

1¢ USI~

2
[T
521y
i |

3
75
=7
»51
87

231
?U*
T V12
5114 Bl
K7la 8715

Bl

L 41 TP
100

*35iy T,

8l
6%
200
100
625
337

B4
a3}

i
7.
611y
5714

5,610
1,938
oy

2,701

1] (1]
Houston
0

19]Cambrin Steal_ .-

4| Lake Snperlor

00|
7iPennsy

'.Phllt\dulpllln Elecj .. 2
6361 F

Baltimore
Con Gas El L & Pow-100] 84
t 100] 8
e S 7
(83} pret  _o...100] 45
Northern Central._ .. 6u} 12
Seabioard Company - 100
Do 1st [:rc..,..wn
Do 2d prei. __ 100
United Ry & Electric. 0

Philadelphia
Ametican Centent.... 60
American Rallweys.. §

21
B0
4314
1ty

5
42

407k
1113
4813

Eleatrio Co of America
Blee Storage Battery 100
Gen Asphalt trotfs. . .100
Do pret tr etis_100
Heystone 'T'ele hunn. oo
rp..100
a0

“i;
'S
21y
B3iy
7.’:5..

18
5%

Leh Q & Nay Lt ¢l
Lehigh anloy..-.._, b
Leh V Trans tr etls .

Do pret vou Lt cifs
vania HE...C
Philadel Co(PIitab) .-

2l 31 vob tr cls. o
Headlng - oeacea
Tonopah Minlng
Unlon Tractlon
Unfon Gas Impb....<

H’ilq,

Mol
Mok

Jan ¢
Jan
Meh il
Feb 8
Jam 11

1
Jdan ©
Jan 4
Jan Y

11518 Dee 23
101 Sep 18
10 Augld
70 J'y 1l
1403y J'ne 2l
258 J'ne 8
Wity Dea 26

Novy

1074 J'ly 20 125 Slay

17 Dec
413 I'ly
ANy J'ly
11 J'ly
42 Jd'na

17is Jan 4
diils Nov 16
48%; Fob 18
13sdan 14
Eoly J'ne ih)
-.::., Oot 23
83ig Jan Y0
iy Jan 10
42 Feb 8
98 Jun 14
93734 Deo 22
Wy et 24
5% Dot 24
64 Feb
Bulg J'ns &
18~ J'ly 10
247y Aug L
804 Feb 10
abg Jan 17
623 Avg L
599 Jan

Nov¥
Jan b
Sep iz
Jan 4
Jan &
3 Aug s
AU 26
Des 19
Sep 14
J'oeldd
sep 14
4 Jan 11
Jan 18 J
Sep 2 B1itg J hr
43 J'o

1137 t-cb
& A

Sep |

12114 Mch
3 Dee
20 Deo
(0% Meh
834 Jan
161y Mch
2813 Jan
45 Feb

PHILADELPHIA

Inactive Stocks
Amoriean MUIDE - -an--10
ambris [ron... an
Jeptral Coal & Gaite. -
Proforred cmevcaes=
Congol Trac ot Ndaa--
Germantown Poss..
Huntington & B T....00
Preferied cuoo--tamit
Indiana Unlon Tr._.-100
Insurapce Coof N A__-10
nter Sm Pow & Cbem. 00
nterstate Hys, pref 10
Kentuelky Securitl
Preferred - <--=
Kq:nunc'luluu vt
referred ue-a B0
Knyn:onc Watch Case. 100
Lit Brothers. (]
LAttle bvhnylklll--.-.-w“
Minelll & Sehuyl H...60
Nat Gan FKlee Lt & Po.100
Proforeet - ..eees==100
North Pennsylvania. ..oy
Penusylvania Salt_ .. ..50
Pennsylvania Steel..-100
Proferred oo c.e.---100
Phitin Co (Pitts) pref...5U
Phll German & Nortls. .00
Phils Tractlon . - ommms-00
Rallwngs General. .10
'I‘ouounn Belmont Dev. -1
United Coa of N J...-100
Unlted Urne Pltts Ul‘cl G|
Virginin Ry & Pow...100
Proferrel wcceeesn
Warwiolk Tron & Sieel. .10
Waalington-vVa [y .. 100
Proferted. . eau-.nm-=100
Welsbach Co 100
Weat Jersey & Sen Sh. .60
Westmorelsnd Copl. .- .50
Wilkes G & 1leo....100]
York Ballway ...

11215

a1y

84

Bty
q

40

46

-il'lé 3

Ask PHILADELPHIA

Ak

PHILADELPHIA

Ak BALTIMORE

Bondy
Pricas are all “"and
tnderess®
AL &LV Elec 4 u-’aa F-A
Am Gas & Kieo 53 '07.F-A
Am Ryy 08 lﬂl?..-..a\-@
ALL'U Elec ref bs 1048, M-5
j!erﬁdelsnraw 1t Ga'2 1 J-d
Buthleh Steal o8 1005.Q-
Choe & Ma 16t 03 1040 .J~]
(h Ok & G gen 54 1019 J-J
Con Treao of N J 15t 08 "33
[el Co Itys te otfs 48°40d-J
Eled & Peoples T wr etls_
Fr Tacdk il 14t 55 194050
Gen Asphalt 68 1916_M-5
Indianap Iy 48 1033. _J-J
Literstate 41 1043 __F-A
Keystone Tel 04 1035 J-1
Lake Sup Carp ing 58’24, 0
Lehigh Nav 4345 '14..Q-1
Gen M 4 J48 g 1924.Q-
Leh V. O 188 54 g 1083.J-1
Leh V ext 48 18t 1045 J-D
Conso 63 1028, ... J-D
Congol 4 48 1023, __J-D
Annulty 8s. . . cooJ-D
Gen cons an 2008 . _M-N
Ll V' Tran con ds a5 J-1D
Lot series A 46 1005 M-5
150 verles 3 03 1036 M-3
MorketStIl Lot 44'55 M-N
NotLH &P see B 6819 J-J
\a.uv Con Gns 53 1948_J-D
NY Ph & No Ist 4530 J-J
Lhcoms 48 1030 .. .M-N
Pa & N Y Unan 85 G0.A-0
Ponn Steel 186 68 117 M-N
l‘wph‘ 3'I'r tr otls 4u 1943
1 Co datd&coll tr 53’40 M-S
Con & coll tr bg '61 M-N
Puit Bleo gold tr etfs A0
Prust ctfs 48 1049 _ _J~J
g 1 en \! G320 AU

*

Preferved <. .cc T 24

Gen M dé g 10200 . _A-O

85
06

1041
"
s

Gatyl

53

G0
10

iyl

0814
W7l

Ph & ftead 24 85 1033 A-O
IBx Imp M 45 1047 _A- U
Termin:l 6s ID»II.%'

PW & B ool tr 4s 21 -

Read Trae 1st 08'33__J-J

Roch Ry & L con ﬂs'ﬂd g1

bpanlnh =Am It 64 °37_ _J~)

85 an & L5 68’20 M=N

Stanid Stl Wka 1atha"28 J-J

1] Trae Ind gen Ga *10.J~J

Un Rys Tr otfs 48°40 . .d-J

United Rya 1ov 18t coll tr
8069 1080, ... .. -M-N

Wdub&nh 5 [ Ga 1030, =D

Wil-B G&E con 55'55 .J-J

York Rys 15t Oa ma? =D

BALTIMORE
Inactive Stocks
Aln Cons Coal & Iron.100
Preferred _.....2.-100
Atlan Coast L (Conn) 100
Canton Co 100
Georgla Sou & Fln.,..luu
184 praferred .- ... 100
24 prefecred. co. .. -100
G-B-o Browing. .- .- 100
Seaboard Alr Line. -._100
Preferred o

Bouds

Hw.: aiu‘s alf "and
Balk City 3145 1030, J-J
45 10541855 Various
by 1016 M-N
Anaeostia & Potom 55 A-O
Atl Conat L 61‘.,!“:1'.1'5 us J-D
l.tf:l ot tndebt 4o .. J=I
B5-20-yT 48 1026 .- J-d
BSP &0 latdls 53 F-A
Balt Trac 1st 5 '20. M-N
No Balt Diy 5 1042 1)

15
1005,

O Ry L.xr.&nuf 53 "33 M-S
Chas City Ry 18 5423 J-J
Chas By G & B1.55 700 M-5
Clty & Sub 18t 58 1022J-D
L.m. & Sub(Waa) 18t 59 '48
Coal & O Ity 1st 88 "10 A-O
Coal & T Hy 16t *8'20_F-A
Col &Grov 13t 63 1918 J~J
Cousol Gas Bs 103v_..J-D
Gen 4448 1064, _A-O
Cony (G B & P 4158 35 J-d
IPale & CI T 1st 65'38 A-0)
Ga & Als 150 con 53740 J-J
Ga Unr&N 188 84 g 20 J-d
Georgla P 184 68 L1022 __J-J
G S0 & Fla 15t 68 *45.J0-J
G-03-5 Brew d-4& ‘51 _M-5
l{noxy Trac 1t G ‘28 A-O
Maconiiy &LL 15t 0a'63 J~J
Md Eieo 188 08 "31.A-O
Hnm'p!:l- ¢ Jst 53 ‘46 0+
At Ver Cot Ducle 188 Sa__
NpL i\ ;'; O 18t Ga"IAM-N
Nor&PoreT'c 1st 6830 J-1)
North Cent 4 Hs 1920.A-0
Serles A Do 1920, _ _J-J
Serfes B ohs 1026_ . __J=}
Pt Un Teao 6s 1997, _J-J
Poto Val 18t 64 1041 _.J-J
Sav Fia & West §s "34 A-O
Sealb Alr Lo 458 1950 .. _A-Q
Adjust 5y 1049, F-A
Seab & Roan hx1v2s. . J-J
South Bound 15t 65. - A-U
U Bi L&P 15t 4 148'290 M-N
Un Ry & EI 1st 48 '40 M-S
Income 43 1949...4-D
Fundiug 5s I\JSB.-.J-D
Va ALid 3d ser 82 '16_ M-5
44l ser d-d-54 1921 M-S
Gth serlea 5% 1026, M5
Va_ (State) 33 new "32.J-J
l’uud tebt 2-38 1001 J-J

| Car Pow & Lb 55 1938 F-A
LIl Cent Ry cons 5a '33. _M-N

fest N C con 68 19144
wn & Weld 63 19300

*pld and paked; no salss on this day.

hitized for FRASER
p://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanzes

TRANSACTIONS ATTHI NEW YORK STOCK EXCITANGE

DALLY, WEEKLY AND YEAILLY.

Wieek enifing
Dee. 20 1011

Saturdny .- -
Minday -
Thieadnay. -
Wednesdny
Thirsday .
Friday

ToML ove = coavealt!

Shares:

Stgel

kr,

Rallrand,

| £ar taiugd,

HOLI

HUI 1
a7

34,144,500
30,111

!_,.'Eﬂjfl.ﬁl 1'$119,501,100

200
sl
75,00¢
LA00 03,000

$ 12 ,D!Il_ﬂlld

£09,500
48,000

v.g:u‘ﬁ-ml 233,000

) ]l] 000
) §,000

Saley af

Week ending Dec,

29 Jun, 1o Dee,

20,

ﬁ’fm ¥ nr}. Stoek
Erelinnge

Bmcka—-h-'u. Blinres
Par value
Biank shares, L
Honds,
Govornmont bondd. ...
Btate DODUS. e aua d
RR, aod milag. bon

_Total bonds._..

1011,

812,010

1910,

.
: 4,200
£13,000

I 0,290,500,

| 810,067,500

1011 I

1910,

7,053 .».13' 1
271.600/814,72
Sl.-" i.“(m
51,000
F60 D00

497,104,100

065,081,024
1990225
$1,103,100

Blectric Companies
Uhieago EdEon Co-=Sed
Ge's West Paw Gy L040...0-0
¥ Klaga Co F'i] Lok P Co 100
Narragan (Proy) 11 Co
N ¥ &QFElL & Pow
Prelerrod
United Bleet
188 | a1
Westorn Power ¢o (
Preferred oo .o =« LU0}

Telegraph nnd ‘t‘elovllnm
L& Amer Tele anies. . 10
.:L-,mnl L 1'! a\.uﬁr__..ln'-
Comin'l Un Tel (N Y)...25
Emplre & By Seata Tel 100
Franklin L0
4 Gold & Stock Teleg.. 100
# Northwedtarn Telog. 5
E;lcmo e Atanle. oo C .2
& Paa Telap & ‘Toleg prof lfltl
xuuln--m & Atlantie ...
“erry Companies
B ENY lsttal0ll.o 14

NY & Eluu 54 May 56, J ll
Hob Fy 186 53 1040, . M-N

$461,700
AL, 430,550

500,810,700
33,050,060

DIATELY l"t \‘H-‘\bl LONS &I I'rl-'. HOSFON AND PHILADELPHLA
H ANGES,

Week ending
Diée. 20 1011, Fdstedt

shares

Haostan,

Philadelphta,

Ernltlstend
Mutres

Rond
Setles;

Liand

Undiared
shiren. |

#hares.

Baturday. . ... ceaaa
Monday. ...

Tupiday

Wisdnesdry .
TIarsday -

Friday

Total

00,118

10,044
45
17
14

S
019
27

700000 147,600

HOLI DAY
HOLI DAY
$23,600 1.540
B, 000 10,650
30,500 8,207
12,400 4,662

41,335

3,067
3,450

0,884
14,2346

1,663

Rond
Julés.

51,000
51,400
70,600
#2000

NY &NJ 6106, _Ja)
foeh & Xl Sts h‘ﬂ'jf.” I(m
15t mt':a G 119, .
I Ty 9took. ..o
¥ Lo _,_,_.‘.[—N
‘erin Notes
Amal Cop &3 Apr L I0L1G..
Ameriean Cigor—

Her B oAs Molt 18 12, M-F
Aalt & Ohblo 1168 1013 _J-D
Bethieh Steel Ga 1914, M-N
Uhes & Obilodizs 1014,
Uhla & Alton a3 1013,

{| Clle Elev ftyd 54 191

Uln Ham & 1 49 1013

Freie 61 Apr 4 1014,
eGeneral Motors 63710 A &0
tludson Companies—

$208,500

Inactive and Unlisted Securities

Al Dand prices ara now

“and interest’

exceal where macked "L"

Street Railways

Neaw York Clty
Blasek 5S¢ d: Ful By stk 100
T8¢ mEgo 44 1950
B'y & Tth Avoatk.. t
200 mitgo 53 1014 .. ..J-)
Con a5 10 —See Srooh
Bway Surfuea 1at 53 gu 1024
Cent'l ermtu:\rrl stock. 100

L]
Christoph’l & 10th St stk 100)
CUol % uth Ava his—Sde Stook
Dry Dock B B & B—
1t gold os 1932 J-D
Hdrip 53 1914
Elghtly Avenite o 100
Herlp 08 1011, .-
424 & Gr 84 ¥'y afoek. 100
420 3t M ESLN A o‘_.wu

41\ Ingomo Gy 1015 _J-J))

Intar-Mat—See Stock xeh
Lex Av & Pav F s—5ee 81k
Metropol 8 Ry—Ses Stk
Rinth Avenus stook....100
Beconl Avanuo stock.. . 100

Condol be 1948. . ... F-A
¢ 5ix Avenus stook.. . 100

Ho Yor 1ag 52 101D \
Third Avenue IRE—Ses Stk
Tarey W P & M 53 1028 __
Yo 88 R Sa 1046 A-O
28th & 20th Sts 54 00, JA-0
Twonly-thicd 5t ulauk..w-)
Unlon Ry 19568 1042
Westolicatee 18t 5a *33 .I-.I

Brookiyn,
Atlan Avenue RR—

Con Sa g 1931, ... AD
BB d W B 1033... A0
Brookiyn City Stock_ ... 1l

Con be—Sed Slovk Eyeb
Bty Hgts 136 3 1041 A0
Bklyn (ueens Co & Hubh—

a5t g 5d 11 op 1014 _J-J

& 13k can 34 41 op "10 M-N
BEiyn itap Toan—Ses Stool
Qopay 1ol & Bldyn

15t cons ¢ 4n 1048,

Con gz 49 L1065 audd

Bek O & N 81 1030, - .J-N
Eings Co Fl 4s—See Stooh
Nassan Hies pref...... 100

Gn Ludd A

10G1—See  Btook

Wh'g & Flat lst ex 4 by

telaway 15t 4 19320 .J-)

Oifter Clties
Buftala Streat Ry —
st consol &3 1031 ... F-A
Deb @8 1017.... ... A-O
Dolumbud (OF 88 Rty. .- 100
Preferred .o iococza o100
Dolum: Ry eon 63 1033° JJ
Crogat'n st 53 1933, J-1)
) Conn Ity & Ltg com. . 10U
& Preferred =100
1% & tof 4 }45—See Stok
Fedorul Light & Treo..100
Praterred o o coss a0
Brand. ltapids Ry pret. 100
Laoulsy B 63 1030, ... J-J
Yoo & [Hoa 1st 59 IU:H 3D
w Url 1)
4 Preaferted. coaioil .
Gen M g -l}io 1038—.15"“ ¥
JPuby Bery Corp of N J—Ser
f Irootfs 29 to 0% perpel
| North Jerasy 86 IRy, 100
I Lok 43 1044

New'k Pas Ry Sa

1041
10817
80

2 104

e |4

Ak

141y
sl

103

105
Hal,
01

Street Rallways
Bub Secy Lorp N J (Lan)

Hapid Cran St Ry.

1t b 1930 o a s ARG
J U Hob & Paterson—

da g 19, ol
BoJ Gas B & T

Gl g 51 1059
Ko |lmi Co iy i

1028

h!l. a9 1021,
Pat Ry con ta 17
24 05 ape 1914
Repiblle 1Ly & Ligh
Preferrod ae.aas
ja Ado Il (Unie) i U
Syruouse 11 0a 1040 . M-5
Cront £ & H .55 1043, _J-1
United ys ot Bt L—
Coin vol tr clfs.
o Lreferred .o ..o
(_.a:u 40 10008z Stoek
Unit iRys San Fran—yee H\k
Wash By & El Co.
Frefermed ...
431061, ..

Gind Securities
New ¥ ork

Conk U Gag 53 1027, .., J-}
Con Gas (N ¥1—Sea Stack
o Muotypal Gas
New Amsterdan Gas—

15t el 59 1048, .- J-)
NY &K R Gad 15t 5544 0

Congol 5% 1045 .. .. __J-]
N Y & itehimond Gas. 100
Nor Un 15y 5 1027. . __M-N
& dlandard Gas goi. ... 100

L L T e (1)

Iab Go 1030 .oocon MeN

(Hher Cltler.
Am Gas & Bles ¢oi....
Peelerred
Amer Llght &
Preferred .o
Ainer Poweir
Yroferred
day Giato G
Mingi'ton (2
15t 3 3 1038 i)
Brooklyi Uis OAy—Sas Stk
Butfilo Clby Gas stock. . 100
lay &8 WHMT—Sse Srogk
Cltles Servige Co......_ LW
Preferced —o oo o100
Con G ot NT G 10867 54
Uonmumers' L 11 & Pow—
54 : 5
Uienyer Gad & Blge- .. <100
ien @ &1 1948 on.
Bllaibetn Gaa Lt Co
Maq.-x m liu-:mn (.-rL

'] Ur Rxw ls ] I*.llu
Hudson Co Gss

1at g 50 l'JS.A._._ e
Jach=on Guad 54 ¢ 1967, .A (I

o Laclode Gaz—Ses Stovk pren 1ls
ug

& EPreterm e e e e 10K
Muadidon Cias dy 10
Newark Gaa Oz 1044
:m.utr. L‘illlnul Ling.

g
At Jodepn Uns 58 1087 d=d

100f 2

15t
175

Ly
(53
T
gil)]
1z

e

"yl
901

U5

Minn & St Log 54 10
Mo ian & Tox &3 A
MoPacing 55 1014 .
Nak [Lyd of &
4N Y O Lines i
4168 Jan 1912- l'l%......
N ¥ Cont 4463 LWUI4_. M-S
NYNH & 5sJan 1012
449 Meh 11912, M-S
30L& PG 1913 M
53 June 11013 opt -od-D
South Ry g 531013, F-A
Tidewater g, 1013, gusr. .
Wabash 4448 1018 __M-N
Wisst Telen & 'T' 53 12 F-A
Westlngh'se El & A 65 1013
¢4 notes Oot 1917, A-0
Rallroa
Chle Peor & 36 L—

Con mtge g 5 1030.. _J-)
Income by, July 1930.__.
Chieago. Bubway. . .....100
Morthern Seauritioy Stubs. .
eOregon-Wash BRI & Nav—
186 & rel gu 45 "01 op. .I J
s Dess & L 1
Prefereed .ooeniaos .
& Ralirond Seourities Co—
AU-Catie tretta ser AL 52
Seaboard Company—Sez Ha
West oz I3t ds 10330 M-S
Industrial and Miscel
Adams Exp g
AhmeeX Mlutnz._“._ E
Alllanca Heally
Amar Bank Note som.. &
Proferned - 0
Amgrican Book.
eA nm“lh-: ﬁh.vli

rered
Amee Hlardwaro.
A Maiting G 1014
Apior Pross Assoa‘o
sAmer Snuft som .
& Proferred. ..o

a\m St Pound new—ses &

ta 1035 ....-_.AU

Amerkean Hme:;

Ameriean Theead (irel. .

A Tabieen Uo eom. ._.mu
Ex-subalillaries o

‘\m,urr‘i‘vuel:'dn-nr cou

sl
Deb. i 62 10302,
Amer Writing Puper. ... 100
sFrelerrod —Sea Syock Hx
CINLS L Bt LU rad 105)-)
ALLGIE & W T &5 Lines_ - 100
Uretarred ao oo ocul0U
Col tr g 53 1050, .
Barney & Smith Car.
Preforrod ..o
dilss Comgany eom.
Profeceed
Bonil & Miga Guar.
vorden's Cond MG,
Preferred .
British Col Copper
IHitte Coalltion Min
Caacln Co of Am caus
Proferrod - .
Casunalty O
Cellulold Co.
Uenk Virewor
Preferred
Chesebroug
aChing Coppes
Uity Investing Co. ... 10U
- 10U
<= 100
s (4]
- M
10

o Iat preferred

e 2 m-r-»:.”m
Consal Cae fleating. .
Consal Rubbey llm ~= U

Profereadd coosio ool

Lisbenture 44 1081.. A-0

Prior len g da *30_M-5p/

ds 147 J-D0
Ll

fld

Chics

0y

100

a3l d

Azt
Iwt

5ay
I-‘lil‘

ml

10015

10015

1)
11
v

lum,

Imluurml and Ml
Lo Steel
() I'ruuml LL1]
Davle-Daly Co s dtl
" Dinmond Alaten 100
WiEroRt (& 1) de Nem Po 100
& Profortod 100
& Gt o b 103G ot=Li
Emnire Steels

i)

e Preforrod. ..
per.
AL -
{ nhalnn lExpl
[ thkun-ﬂck Water
et i ds "52 op 19
..,mr o eom.
i Mabacco O

Flerr .n,.AH AL
Hobiken Land & Tmp
Ivt O3 Nov 10502
Hocxing Val Produc
146 15 53 1001 o
Holswon Ol eom: eifa ..mu
Preferrod etfs .o L. 100
s Ingordoll-Rand eom, . 100
¢ P'raferred. .. ..o ... 100
interconttnental Rubiber 10U
[ntemat’l Banking Co. 100
tnternational Nlokel....1
Hraferrel oo

llllcru.\lhm.!l
Proterrad .
LCTRLTE S (X TS

Internat Smvlt

Jon®. & L

Kayaer (.lu]ll.:-
188 prefarrad
¢ Loaekiwanmy
¢ 19t eon
e Delr 55 1
Lanston Mot

-1 (.(:l

A Lorfilne Il') Pt
Muilison Sq Garden

2t 1010
.\l.1n1|.'lll:u| T

¢ May Dapt Sk Ses BLk
M iam) Copper—Ses Hton i
Monongahela 1t Coal

Prafarred . e
Mortgnge Bond Co
Nat Bank of Cuba .
¢ Natlonal Surety =100
Nov-Ul.m Min .t‘izm,... 10

2 New Cential Coalo_.___20
¢ New York Dotk.ceecn

N ¥ Muge d Seeurity. .
N Y 'Transportation. .- . .20
Nilea-Bem-Pond ¢om. . .10
a0 Copper Co.. .
¢ Untarlo Silver...
Utls Eleyator com.
Prefereed ...,
Pittsiurgh Browing.
Preferrad -
2 Pletahingin ﬁl.cei pner..luu
Popa My Co com 100
‘roferred
Pratt & Whitney pret._ 10U
Produeers Ol oo ooenn 10U
ritay Const| Copper —5&4 8
flealty Assoa (BEiyn). . _ 100
Hoyal BAR Powd ¢om.. 100
Protorra] .. . 100
llumcl_v (ML)
Safety Car He
Senpen Minlng.. -,
Sloger Mg Co, - ...
Jotth oo & § com.
Praterced
alandard € (}nh\..e.__
15t Mg "»'Jl red.. AU
J\:uiul AL fs Apr L1031
dtandard Colpler cori. . 100
Ereterced -
2 atatland ’\l!lllu' Ui
+ Praferred .
r 1Nk B4 1980, .
sandard Olvot N
sianlard Ofl ex-a
Stamfard QU Habst
stinfebaier Uorp
i e R 1
Bulgberiger & Sons copt 10U
Bwile & Co—&ep Boston Stk
Let 64, See Clileago Bi%
Fecnd Company—See Stonk
¢ Uik & Eaetile Col
efexan Paslto Land T 106
Uitle Ing ool N Y.
Vahapal Min (Néy, 'u Yo
Vrenton otleries cof -.H‘I
Preforred now
ko Dilreatory. . .o 100
sUndorw’d "Dyprewriter—=Ss
Unlon Cypowriter ¢om. . {Ei

2 preforied.
United Clgnr Mir
¢ Vrodeeosd
Unligil Coppe
Profecyeil .
T
5 Lnvelope
Preterred .
L TTTERTTTS
Preferied o
st g 53 10
Con g da 1-r°u. SNt J
o U3 tadust Aloohing —-, 100
€ Proferrad ... - lou
U 3 Bteel Corporrtion—
Col trs f 53 1061 apt 11 |
Col tr o £ 64 "BL pob opt..
8T G & fodem- ... 100
Weatehedter & Bronx Title
A Mg Uik e oo 2100
Weatingh'se Alr Brake. . &0[*
Waoolwarth (F W) Co (w 1),
Proforrod (w 1) o .oonne
Waorthingt'n t’ump nr:l.mu

IUI'«

251

78

oty
11313
ll'il-

0
160
1531y
mga,
106

114y
141y
&

i
: |
1

H
100
1o

# No.alogl

[ ®Per share, & Lasis g Bells on Stock Excuange, D.b ot very aotive 1 ¥jag price. 25300 prige, iilew ftock, = Ex-dlv, pyRx-cighta,

hitized for FRASER
p://fraser.stlouisfed.org/
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Investnrent wmd Railvowd Jwtellinznce,
RAILROAD GROSS EARNINGS.

The following table shows the zross earnings of every STIAM railroad from witien rezular weskly or monthly return
can he obtained, The ficst two columns of figures give the gross earnings for the latest week or month, and the last two
colinns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
staloment to show the fiseal yoar toluls of thosa roads whose fiscal year does not begin with July, but covers some other
period. 2he returns of the electric raihbays are brought logether asparately on n subssyuenl paga.

Latest Gross lfarnings. July 1 fo Latest Dale, Latest Gross Earnings. July 1 lo Lales! Daie,

ROADS. Week or. Previotus'| Currant Previous ROA DS, Woek ar | Chrrent |'Presfous | Qurrenl Prepious
Month, Year Year. Year. Yeoor, Alendl) Y ouir. Year.

Ala N O & Tex Pho- : 5 3
N O & Nof Bust.|November. ! 7 3 1,488,071 || 8. Y N It & Hartl__|October -3
Ala & Vicksburg.| November. 3,70 i 766,026 || N ¥ Ont & Weit. . _|Octoler.. -
Vieks Sheey & PoNovember. L 1 050,944 || NOY Susq & Wt |Oclober... .

AlnTonn & Nocth. o Novenber. i f 45,890 || Norfolk Southern. . October_ . W

Ann Arbor |3 Wit Diedd d 4 { {,472| 1,028,208 H Norfollk & VWestern |Oelober.. o 133 A0l

Ateh Topoka & 8 Fif Novembor. g ¢ Bia6,074,213 || Northern Paelfie... Novembor. 5,072,740 29,226,402

Atlanta Birm & Atl2d wic Deo T2 i 7569 1,276,667 || Paclio’ Coast Co. .. |Detober... 701 Dan  H04,85E0 2013064

Atlantle Coast Line|October -. BLEE 9,021,843 || Pennaylvania Bt October | 14333710 14237001 34,001,001

¢ Baltimore & Ohlo | Novembor. 35{7,470, [ O Balt Ohos & Atlan |October 2. 10 20,2004 . 183,048
Bk OCh'L 1RjOctober. .| 183, ¥ Cumberland Vall . jOetoper oo 1256] zos.27z 1,007,854

Banjgar & Aroostook]Uotober. .| 04,8 W14 Tong Istand. . ..-|Gatober o 7491 BOL, 4,310,988

Roaton & Malne.  lOotober.. .[4,1156,342 . , 3 A Maryl'id Del & ValOctober -2 "

Bridgeton & Saco RjOotoler..- B, 450 4,450 23,200 20,470 N Y Phllts & Nor?|October .. | 1,230,221

BuIT lloch & Pittab.[3d wic Deg| 159,704 ! 4,730 406! Northern Centeal.lOetober oo |17 4,20 6l 4,370,208

Bulldlo & Susq....|Ootoher. -« E Phlia Balt& Wash{Ustober . & 6,852,118

Oanadian Northern |3 wit Decy i Wodecsey & ScashjDetober .. v 3 ]

Cnoadian Paoito. . .|3d wi Dec 2,005,000{59,2 24 Poanaylyvanla Co...|October .. 9 19,125,076

Central of Georila_-|3d wh Ded| b 204,300 0,871 4§ Grand nﬂp & InajDetolier —. J118 { 1,882,204

Central of New Jor|Ootober..- 4 A8 340 T4 45,74 Pits Clie Uik StLiQotober - 3,041,068(13,8380,000

Contral Vormont...|Ootober_ U707 T173 4,14 Vandalla - ..____|Ootober: .. po2,500( 3,409,060

Ches & Oblo Lines_|ad wik Doc 67 Tatal llnes—

Olleago & Alton.._|3d wic Dec 4 4 7,04 2l . Hast Pitts & B.|October _.| 20440432 0281727180,620,048

Chile Burl & QuinoylUotober. .. . L Ootober .| 10231175] 10987029140,101,618

p Ohlo Geeat West. |20 wh Do 205,75 41,0 Ootober _.|30680008] 1006906567| 120002564

Chlo Tnd & Loulsv_l3d wic Dol 100,733 : | Pere Marquelle. ... | November_|1,627 86211,306,4580] 7,073,040

Cn'a Maraph & GuiijDotober .. ¥ 13,954 Gs i Hnlelzh & SouthportlOctober... 16,170 15,552 58,704

Ol Ml & St Pawil Detober.. . 529 201]22,048; bW i E Reailing  Company | —
Ch ML & P Sd - tetober. . B 647,1100 4,705,018 Phila & feading. | November [4,122,641(4,148.001

el & North West November. F A4, 338,001 F,204 Coal & Iron Co yvember 37,670(3, 874,040

el St Panl M & U] November. } 31,805 6,821,085 na, 0 Total both cos. . (November [8,080,217

CalTH &S 1B |Delober._ - ! ; G271 gzt || Rleh Fred & Potom|Ootober.. .

Cin Ham & Dayion Novomber. Y0 ad| 4,560,24 4 || Blo Grande Juno. <. September

Golorado & Midinnd) Novsmber. : ! : b ; " Hio Grands Soutli__jgd wi Deo 7 207] 240,

sColorado & South.iml wic Deo ; 27| TaATT 4 || Boek [sinnd Lines. .| November. & 28,5650,40

Coppet RANgo« -« July wcee- 0,7 i X Rutland, ... <|Detober. .- 1 284,43

GOrnWAll - -amden==|CEOBOE o 15,01 ( St Jos & Grand Isl.|October..o

Cornwall & LebanonlOctobie - &0 24,43 ¥ St Louls & San Fran|Ootober. .-

Ciha Rallroad - - - -|Uetoher... - 1 r § 7 Chio & BEast L. {Qctober. .-

Diawars & Hudion Novenber | 1,780,450 . § PUTI , Totalall lines__._ Totobir .-

D Lack & Weil.-|Oatobor.-. 2,401,701 4,2 M2 897,400 8t L Booky Mt & P. Ootober.. .

Deny & Rip Grandelad wic Deel 425,000 12,035,104 096 || S5t Louts Southwest. 3d wic Dec
Weatern Paclic..[Ootober. .| 540,234 1,090,089 San Ped L A & 3 L.|October.. .

Denver N W & Pac_|3d wk Degy 24,060 ) 0,617 || Seaboard Air Line..(3d wi Decl I

Dotrolt Tol & Ironti2d wit Deel 35,243 32,4 1 06,22 Southern Pacifip Co|Novembers 643{57,773,

Daotrolt & Mookinaeldd wi Dec 0,663 11,41 N j || Southern Rallway..|3d wk D : 30,522,400

Dul & Teon “MTJ" DOLoLEr .-~ ! a'A72| 8,0532,082( 4,0 z Mobile & Ohlo,_.12d Wk ABl 5,272,778

Dul Ho Sh & Atl...]ad wi Dec| A 2.ap2| 1,677,700 b ) 24 wk 4,382,751

El Paso & Sou Weatl November.| G005, o, 2,017,113 653 2d whk 3,142,703

Erla SESSRI To T} 111101 4 t 20,687,800 a1y Geo! S0 Fialad 127 1,117,205

Falrohlld & N B..:| Novembor, 3, 2,20 10,420 Tenn Ala & Georgla|3d 2

Ponda Johing & Glov|November. o 3 Toxns & Paoclfio. —.1ad

Georgla  Raliroad.ojOetotee .. 4 Pldewater & West.| November.

Graod Trank Syst.-jad wie 1en Toledo Peor & West[3d wh Deo
Grand Tele West-{2d wlo Dud | i 604,09 Toledo St L & West|3d wk Deco
Dot Gr Hav & MiL2d wi Do 4 0 Tombighes Valloy .| Novemboer., 9,50 7,75 41,
Chnada Atlaptio.|2d wic Do i d Unlon Paclfio Syst.|Novomber, &,506,64339,800,353

Great Northern Syt November. 2, ! Vieginla & So West.|Ootober._ . Al 116,510 3,138

Guit & Ship Island . |Ootober. .. Bl 005,070 || Vitginlan - October. .. 8l 1,080,778

Hooklng Valley-...|October... i 5.070 || Wabash .. ... 13d Wik Deo 3 14,487,533

Tiiinols  Centrnl. .. .| November. 40,028 W7l 3 : Western MaryiandoiOctober .. 00 2.024,070] 3,0

Internat & Gri Nor-i3d wk Deel 213, 4} 4,700 Wheel & Lake Erle. October_ .. 581| 2,821,833 2,080,

7 loterocennlo Mox.|3d wie Deo i 5,620 Wrightsy & TennlligOctober. - - 40,058 122,911 105,610

Town Central_ .- --|2d wh Dog i A Yazon & Mlss Valley|November.| 909,369 4,107,030] 4,338,888

Kanawha & Aol |Oetolwr. .. 1 1,182,008

IKansaa Clty. Soutl . | November. d 4,460,784 FPrevious

K (0 Mex & Orlont.o|1st wi Deo 8,070 188 ¢ HAD,740 Various Fiscal Yeurs. Year.

Luhigh Vallog. .. .| Nevember. 1 : 15,080,344

Lexington & Bast..|Ootober___| 48,307 30,858 4] 173,004 5 3

Tootsiann & Arkan - |Ootober -, N 477,486 || Delaware & 1ludson. ian 0 15,833,840

Loulsy Hend & St L|October_ L 438,611 || ¥ Y Central & Hudzon AT Al 582,941,863

g Loulsy & Nashv-.|3d wk Deq 7,04 4]26,400,434 Lake Share & Mlchigan South Jan 1 41,200.387

Macnm & Blrmlog'm| November 3,49 a3 A3, B00 Lale ¥rie & Western.n J t i § 4,673,041

Malie Centeal...- -|October __ 3 g Chiloago Indlans & Southern. 3,032,340

Muryland & Penus. Novembir. ! % Michigan Central.. J (124,600,403

o Mbtlonn Rallway . Jith wik Nov il 208, 3,406,400 Oleve Cin Chicago & St Louls

Minevil Range...--|3d wic Doo el $.413] 3540 354,972 Poorin & BUSIErH .o oo ccmmma|d

AMinneap & St Lowsizl @ik Dee 2,060,483 Qlneinnatl Northern

Minn St P & &8 M3 wic Deel 434,050 11,308,351 Plttaburgh & Lake Xl
uhtgago Division | New Yori Chloago &

Miralsslppl Centeal.|Ovfober .. 77,754 1 30R.6348] 3G7.N7T Toledo & Ohlo Central

u Mo Jian & Texad.[3d wi Des 54 14,080,450 - Total Al DS coacaacas =]y

Missowr! Pacitio. .- -[3d Wit Dec ) 27,420,750 26,238, Pennsyivanis  RAf0ad. oo -m-ld

Nashy Chatt & St LiOctober. .. G7\ 5 4,082,430 3,879,382 Haltimore tjhes:ﬁu & Atlnnt

o Nat Ttys of Mex. .3 wie Deo | 1,270,280 30,470,444]30,208,50 Cumberisnd Valley

Novida-Cal-Oregon |3 wi Deo 183,650 107,074 Long Taland... g

adn Central ... .| November, o FYEE Maryland Delaw & Virginla
Qroat Northerp|Oclober. .. | fa N Y Phlindeiphia & Norfolic. - |

N O Mobllo & € 'ni.. Wk Dea 9 a1 B8, 014 b Nocthern Contral J

¢ N Y O & Hud Rlv|{Qotohor ..|B ] ' b ! by G Phlladelpiia Balt & \Wash. .- 4,08
Lake Shore &M S{Ootober . [4461 4,40 ¥ 1,680, West Jorsey & Seashors. J vt 5,234,757

Lalo 1irle & W.|Osiober .. L ; 2, Pennsylvanis Company - <:- = JT07,UB5H|45.070.610

hio Ind & South|October .| S08,328] 337 g 1,106,680 Geand Raplids & Indlani. .- - 27 4,000,288
Micalpan Qenteal.jOctober -o12,800,02112, _ ot 310,022,000 Pl Clneld Chle & St Louls A\THY: 33,042,230
Clova 0 0 & 81 L. |Ootober .. |3,807,280/2, V 301, 10,808,400 NRANAlS - i i e i a B #.200,664] 8,054,210
Peorla & BasternUototice - of 280,71 24 M (237 1,317,225 Tatal Unes—East Plitd & Erle [BTA04 483 131200 578
Cinclunatl North.|Oatobes .. ’ 480, 4,447 Weat Pitta &Erie P0,0806,004|00,457,858
Qetobor .. a2 B : H Vs, All lined B & W. S7TAGN TN ERTTAB 432
Qotober - .{1,001,3% DIAGS.043 i ) TB3.080
& Ohlo Cent.|Ootobor; oo b1} o 1,070,247 G land g [ 3,860,201
Tot all {lnes above'Dotobor _.'23673081 0324 16410 Taxas & Paolile 21115,460,500

AGGREGATES OF GROSS EARNINGS—Weekly and Mont.h,ly.

Weskly Summaries. Cur'nt, Year| Prev's Yaar| [no.or Dec. | %% Aoty Summaries, Cur'nl Yeor|Prev's Yeur
a

3
22,140,832

T 08 5 a3 w3

v

i)
3

punsuLGUIANLat
e e et e el ek

Mileage Qure, Yr. Prove ¥r.| 8 5 3
Februry 242,040 23 199,035,247 1202,402,120] —3,406,808
B Adwon - _o243080  288,031(2201907,481 390,346, 6001 —11,350,128

weelk Qo Eti roads) . .- 5
4 ? 7
08 || Avrl << 770123 — 7,623,058
i M
4

wrale Oot roanls) coa

wecle Ook (43 roads) ...
L Wwaelk Nov (48 r0sds) cnee

wesk Noy (43 roads) ...

wiele Noy (44 romis) .. — Q06,828 —p1,2

weale Noy (44 roadd) .- A0 200! 4 al 1.03 || Aug

wiedle Dea (40 yosds) o ] 14,083,335 4| 8.18 || Septumiers & 220,020

waik D86 (42 roada) . L340, 14085, 130 +1,308.8731 9.38 Detolier -.2236,201 233,100(200.48 : 1,570,302

weok Dea (36 roads) . 14,101,701 18,557,401 Frisiaool 401 |} November. s Ku 6801 T340 T1'me7.000

3 R e s,
& Moxlonm guerency, 0 Doks oot Include earnings of Colorado Springs & Cripple Creck Digeclie By, from Nov. 1 1911; in 1910 thess retuins
aro Included. s Includes the Hoston & Albany, the ‘g‘aw Yori & Ottawn, the St Lawrensa & Adirondsek and the Ottaws & v, Y. Ry., the Iattez
ot whiol, helnz o Qanudiag rosd, doss not maks ceturnd to the fnter-Stage Commerce Commlsslon, { Inoludes Eyvapsviiis & Terre Haute and Evans
villo e Tnidiana RE. i,lmiij[lf;‘ the Oloveland Loraln & Wheeling Ry, 1n both years, Inoindes the Novyhern Ohlo HR. 0 Includes earnings ol
Mason ity & Fe. Dodis nd Wireonsin Minneioba & Baollle. e Tonlsyille & Adantfe and tho Frankfery & Clnclunati. 1 Includes the
|Afoslean International from July 1010, u Includes the Vexas Ogntral. o Includes not ohly operating revenyes, bug also all other recelpts,

R —dq, 007,100
—0,400,702
*,3:1,05&,-}11»1 —1. 481,851
{J.Hﬂ]tbﬂ.nﬂ.ll}l —1 K43,842

o OO
3 =] 2 28w G T

\50

J
3
)
4
4

i
2
48
3
2
2

e e e £33 e
ot

EErY
i
TR

240,004 ra:ﬂ ~+31,801

hitized for FRASER
p://fraser.stlouisfed.org/




THE CHRONICLE [Vou. nxxxxii,

1780

— the Es v whio ——iross arnings = ——Net Earningy——
Lgtﬂ.‘i!‘. Gross Eamings by wae_ks'- In the t"lhl.l' A I_ll{.il Current Erevious Current Previous
follows we sum u]]) separately the earnings for the third week AT Year. Year: Vear. Veiws
of December. The tahle covers 35 roads and shows 4 0195 § 5 3 §

i i sgate over the “aak lagk Arp Keystone Tel & Tel.n ‘Nov 08,4006 96474 48,080 48,360
increase in the aggregate oyer the same week _lrff\_t._ya,far. e RS AP Y ABG826  A75648 2981000  2avues

Ponnsylvanla Lighting. b.Noy 10,612 0.700 7,320 0,600

| |
L Third week of Decernber, | ¥eri. | 1010, | Frcrease,| Docreage, | 22
— — ——I e e e, a Net eafnings here glven are after deducting taxes;

o N ‘ ) .-'"-'\ll sl‘_mm| § . b Net earnlngs horé glven are before deduoting tages.
ter & Pittaburgh! 180,708| 104,306 .. _.| e ¢ After nllowlng for oatslile spevations aud taxes, npvmllrm:r Inepme for
Capadiin Northe sk q 10, 500! 285,000/ 153,600 5 - | Now. 1811 was 5358,858, dgalost 3301,245: from July 1 to Nov, 30 was
Cupadipn, Paoflle. - - .- | 2,528,000 2,065.000 463,000 : - | 81727750 In 1011, agalnst $1,593.185 last year,
Central of Georgla.. .. ___| "204.500| 204,300| e[S =t d Beglnning with Nov. 1 1911 the carnings of the Colorado Springs &
Chesapeake & Ohlo..._ -~ | B86.6070 008,811 760,884 : Cripple Creek Distelot Ry, Co. arce no longer Inoluded, but have uot been de-
E{}'-:Cﬂg“ -IL -'I\ll'uil o P 24406 33?-3&0 i dupted from the campurative gures for 1910,
1l ) ouly . 2 5] 50!
Calorado. &S s el | LE0,088) Sa3uaat 350 i f Ineludes not only oprating rovenie, but also all other récelpts.
Denver & Rio Grande. . - _ .| 425,600, 433000 - f ¢ These results are In Mexican eutrency,
Denyur Northweste:i & Pacifio- \0ts} 18,040 [ — J Phe company now focludes the earnings of the Atcl. Top. & Santa Fe
Detrolt & Mackinae . rDdtd i - | Ry, Gult Colo. & Santa Fe Ry,, Bastion Ry. of New Mexloo Syatem,
Duluth Sa Shore & Atl...<_ ,- 54,044 32362 . Treecs | Santa Fe Prescott & Phoenix Ry., Southern Kansas Hy. of Texas, Texas
Grand Trunle of Cirda o ] R S & Gult Ry, G. & I. Ry, of ., 8, 8. & L. V. RR. and R, G. & B. B,
f’;f;:"(l!-\Jli::.lill“iifi\‘?‘:'::llgf;.'fn\}ﬂl-\; 033,118] B78,140 Db BTR) e ;iﬂ'-i In h;}ll; n_\'..-n I, l-‘IrJrINu!\'(.-|M1I<‘;' ]r..m.w.'.i ?mt{}lntml 1t;) sl.?ﬁ.’:,a 1R,$n}m||5risz
e A3 TN e Alllw, 241,830 In 1010 after dedueting which, net for Novem ber wos 53,4381 -
Canada Atlantic. ... U Y 914, agalngt 83,530,835 last yedr. From July 1 to Nov, 80 thxed. were
Il::::.}3{":\-5:'.[:11:[Iu?'\?{iﬁo"mthm" 15Rr0g0l ALOO0l oo | 31,700,453 In 1011, dgainat $1,444,780 last year.
| o) +3 e a4l (K1 M i
Loulsville & Nashvlile GIABITAS s
Mineral Range. dzzrl il 80§ Interest Oharges and Surplus,
Mlinneapolls St Panl & 5 8 M. ) 43 | 40233400 32,707 . 3 .
Jhicago Division | —Inl., Rentals, &c— —Bal. of Net Karns. —
Missourl Kansas & ' %ios DAN,203 70,530/ e 00,327 Current Previous Currint Pretious
Missonurl Pacifie 1,020,000)  pes,o00] 25,000 a o Roads. Year, Y'ear. i‘céxr. ‘.v‘r;xr.
Natlonal Bys of Mexleo. -~ " "| | jA64,612] 285! i 71 3 &
Nevadn-Onl-Oregon .. __ 5,363 G802 ___.. . Buff Roch & Pltts. .. Noy 171,304 175,764 133,175  £176,337
gm Granie f:{m_rlu_'r‘lg * I,.'1“1” | ===e-s 2 July 1 to Nov 30 a 862,211 B83,430  £769,166 21,053,321
Capouls Southwestorai_.-_ | 276,000/ 2780001 =990 Ohleayo Gt Western. 221,741 220,800 251,308 273,281

v R g I 1) B e July 1 to Nov 30 1,120,044 1,0420332 501477 577,560

Tenn Aln & Georgla. - 1,772 7601 ~e---- | Chle Memphls & Gult. . Oat 3,317 1,782 14,232 2,112
Texas & I'.‘willc.w e o ! 2 i Jiy 1 to Oct-31.- ... 12,331 6,028 28,088 3,000
Toledo Peorfa & Western. . = { ues 13I8 | Onlearo & North West--Nov. 785,114 700,881 804,826 1,100 444
&;ﬁ;g:ﬁwx Loitls & Western - ol Free Tuly 1 to Nov 80 - o0 3,500,732 3,707,226 0,821,700 6,733,582
S et s B &l b ol R L R 2 5 T 22 | Chlo St Paul Minn & O.Noy 146,110 180,108 240,206 364,673
Totil (35 ronds). . .. 5 14,008, 781)13,657,8061| 838,211 July 1 to Nowv 80...... 860552 847,200 1,073,702 1,732,271
NoE Inorease (4.0156) - oo - | o] BASRO0 Colorado Midiabd, . . _Nov 28,620 20,820 zdel760 rdef1d, 648
1 July 1 to Nov 30. - 140,100 LA 100 2defd0,085 2defhl, 5306
{Joloﬁqr:.: & H(il\!.lilr"' N znz?l.gg:;. I 25!1.]‘32 Z200,213 x:ur.'sgg
:  Phe e ) uly 1 to Noy 3L (351,062 21,190,048 =1,415.72
Net Earnings Monthly to Latest Da:te?."‘l_‘llu\ table fol Reading Company. .. Nav 868,400 888,661 1,277,422 1,008,080
lowing shows the gross and net earnings of STEAM railroads July 110 Nov 30 ___ 4,341,250 4,443/303 8,317,276 2,000,100

and industrial com ies reported this week:
1d i frial companies rey _Itl.,i.l 53, ok INDUSTRIAL COMPANIES.
Gross Earnings—— ——Nel Earnligs——
Current Previous Ourrent Freriaus Kuoyatone Tel & Tel. .. _Noy 24,071 24,508 23,065 ad, BT
Raads. Year, Yeur, Year, Yoar. July Loto Nov ao 124300 122,651 114,540 115,444
- & 3 L § Penudylvantis Lighting. Nov 1,125 3,367 4,105 3,24
Ala Tenn & Northern . Nov 15,772 11,650 7.931 5,013 (===
July f to Nov 30 65,302 45,800 32,748 22,847 & Aflter allowing for other Income recolved.
Ateh Top & San Fe_b. . Nov 0,048,420 0,953,008 JA 817,182 18,772,170
July 1 to Nov 30 A8, 7HT,608 46,074,213 J15,578,047 /17,271,005 | ELECTRIC RAILWAY AND TRAOTION COMPANIES
Buir Rooh & Plits.b. .. . Nov 753,104 TES 016 237,097 CLpE ] e e e S
July 1 ta Nov 30 4,121,997 4,152,863 1,347,325 1.681,370 3 e
Canadlan. Northern. . _Nov 2,001,500 1,505,400 066,200 458,000 Laltest Gross Earnings, Jan, 1 lo latest date.,

" > - ! Name of
Juty 1.to-Nov- 30 8i803:300 © 6,701,200 2,441,300 2(131,800 Road, Week or | Currént | Previous| Current Previous

Canadisn Paclfic.a. ... Nov10,570,004 0,413,238 3,087,366 8,787,132 Month, Yoitr. Year. Year, Year,
duly Uto Nov 30 .. 61,011,404 47,082,367 20,364,517 193300174 | | Mowh, - |
Contral of Georgla_b._.Nov 1,251,808 1,100,512  c807,800 6431518 | $ 3 5 3
July 't to Nov S0 ... l'-.f_li'r:.’.!!lu’ D.480,404 1,020,862 ¢1,745,070 ;'{l?urflrjmnmlt}'s Cl?' (Gcwlm% e ‘\E‘;‘\%f;; 331;.:}46 3.{;]’23.!:{_:? 4,451,303
Ohileagn G Western_b._Nov 1,070,200 1,108.810 202,483 284,504 | Atlantic Shore Ry__ | Novem 10- ) 2 1hdh3) 21,023 - 810.d
July 1 to Nov 30 SMEOIIIT 3,345,416 1,033,082 1,5734q0 | SAUT KIGIN & Chic FiyiNovember. Do MIA TR0 T4 D84
Chie Merophls & Gl 40,456 13,088 17,540 38404 | Buton Rouge Elée Co|Qctober- .| 10,503
July 1 to Oot 3 01,621 48,620 41,3190 10,528 lilm{{‘mmll;n Tl.:nl;%ny‘l?u|nvn1her S6,418 ) '
Chle & North West a. Nov 8,305,701 5,702,230 1,617,040 1,027,525 | Brock & Plym St Ry |October._.| 0,518 0707 103,043) 103,026
lelell‘}'ol to Noy :T"r: 1i 4.:53&.501;.{:':.ana'.aaa 1n.-;|§.4-m 10,500,758 | Bllyn Rap Tran SystiSuptember 12027,27 17,407 ,667118,307,1008
- . [ T % Cape Broton Elee Co-|October.__| 31,650 a 270,148 206,533
Chle ?*IP“I"! 3”{”‘ "‘«'f‘“”‘“"fi'ﬁ??'ﬂﬂﬁ {,;‘*;H“i'% ] i}-’;&;-"!'-; -."‘i';“-l‘;} Carolina Pow & Lt Co| November.| 34'830 i 321101] 280487
Jitly 1 to Nov ai (1 DR REEH AL TS 3,624 2,570, Cent Parl N & B RIV[September 54408 . 7692
Uolorado Midland a. .. Nov 103,025 105,472 30,479 24,842 | Central Fenna Trac-.|Ootober .| 60404
uly 1 to Nov a0 927,622 053,045 180,866 7,100 t.'hm.timlm-m\ Hy & l,t,gnvumhcr,| _'?‘R.?H
i South.b. Nov 1,338,153 1,560,476 BOG, 208 020,81 Clev Palnesv & East.| Jetober—. - 30,074
E Rt Mgy 8103088 7,500,008 2,305.550 2,717,200 iy Douthw & Columi Novemberd| - 89,659
Delawaro & Hudson.b.Nov 1.780,465 1863411 684,338 700,871 (::;I;:!?lﬂﬁllld& iflﬂyi|":¢(t'nlelrllfu}'
Jan 1 to Nov 30 19,004,207 18,003,840 7,783,784 7,508,814 | Dullna Blectrle Corn. lOotober. .
Detrolt & Mackinao.n 00,303 00,285 10,438 23,668 | Detrolt Unlted Ry _-_f4th wik Noy
Jitly 1 to Nov 30.. ... 522,018 H08, 009 111,335 161,378 R ll] EIL&- H_r;'.t(}guo .*iﬂ:tcmlher
Falreluld & Northeast . Nov 2 870 2,248 1,026 1,018 | UMLESUDCHOr JTacivovembier.
July' to Nov 30, .oy 100420 10,384 1,412 dets,o7 | Bnst St Louls & 5‘“"-|:'\""'-'”“”'

T
]

: El Paso Eleetrle. .. .|October. . o
glnteroceanie of Mexloo.Nov 636,506 606,104 201,750 231,403 | Falrin & Qlarks Tr Go|Novembor.
July 1 to Nov 30...... 3,470,012 3,536,302 1,13%.509 1,202,064 420SEM &ESNAY (l‘_{l'u}l:it:utumbcr
gNat Itya of Mexlco. . Noy 8,111,254 5,247,082 2472271 £.205.007 {J:nzv-llm_ls :-._lcq Co._ -i(!"‘“’h'-'"---.
JUIY'L to Nov 30--. . 26,867,310 20,073 [801 12]301,045 11(012,885 | Grand LRl 4 | qyembees | 0. 1 o8l Al
Northern - Pavlto.a... . Nov 5,856,630 5,072,746 2,508,240 2477927 ;:Ilﬁ;:::{::jlu ‘R}f[.ll?'('a""'l“ s Deg 24 i 43.6038] 2,341,
uly 1 el Nov a0 AMAZNADE 3LA64,704 11,004,004 12,108,067 & Lt Co. <. |Ootober..- h a7.114 400,737 4734075
S s Shance Geeneris| shas] sentd et Reae
2l 3 v Now 4,122,854 a0 r a0 udson & Manhattan September | 377,00 23,400 S0, ‘ v
; }:J::;)fcllg,luf\li‘gt ':gi. \(.n.ln.é.'lglglllil :‘;:7"}3;2}? };.‘532.]‘;2 Illinols Tractlon Co_ . \Ootober. - 042,068, 614,476, 5,661,77
; . - Interbora Rap Tran.|October.._[2707,600 2547.084 24,705,600
Coal & lron Co_b....Nov 4,237,676 4N 290407 270,905 | Fasksonville Trae Co.|October 3 d8.386] A7I.520
July 110 Nov 30, - 14,170,170 66,020  1ef73.808 | Take Shore Hlee Ry.|Ootohoe - 106,076] 1,000,857
Total both companieshNov 8,360,217 1076026 1,740,328 | Long Island Electrle. |September 20,216 20,208 166,014
July 1 to Nov do 33,402 400 4 G.8381,087 6,810,016 %H‘ill‘ﬂ lrlﬂﬁ.mléil! (Ree) ii)unlcmh-:r 1182'."-:95 1 :3}!3’[?3]?.1[;"1.?‘1_%
Reading Company. .. .Nov __._._ k5 108,648 151,024 Tt e & pLag-Oetober. . [ 448,1501 400,810} 122,45
TIV.T 0 Moy 40 oy e = B27.480 732804 | MUW Lt It & TeColjOctoner—| “o2:032 g, 043,071
- " Monteoal Street Ry .. [November. | 420,470 4,504,108
Tatal all companfes. _Noy wems 2048072 1,807,347 | Nashville By & Light|November. : u 1781011
July 1 to Nov an. 7,608,020 7,052 472 | Now Orleans By & Lt September 4,804,450
Rook faland Lines_b. .. Nov §,0630,280 0,102,888 1,580,872 2 {45 778 | N ¥ Olty Interboro. . [September
July 1 to Nov 28,583,400 30,475,548 8,120,870 0,231,068 | N ¥ & Long I8! Trac. (Septem bor

Southiern Pacifle.n. ... Noy 11,056,013 12,108,643 3,710,355 4,465,140 Eﬂﬁrﬁ?ﬁ"ﬁgﬂ&&if'&"%\};im‘:ﬁﬂ'm‘_

3 July 1 to Nay a0 O7, 772,886 59,671,250 20,228,100 21,748,050 No Cato Pub Sery 0o Qotober. .
Soutliert Rallwiy .b. .. Nov 5,426,404 5,408,623 1,746,100 1,880,080 | North Ohlo Teae & [t November.
July 1 to Nov a0. <o 20,730,704 25,701,135 8,060,256 8,877,651 \]Tm'th '}:‘tl'xﬂ.s lI‘Iliti: CI? gctoln‘:r...
Moblie & Ohlo.b. . ov 1,033,841 1,004,267 304,848 337 892 cean lnlectrie (L I).Septamber
JUlY Lto Noy 30°"_..0 4855868 4.557.703 1,411.562 1,300053 | Paducah Trae Lt o Qotaber -
9 >t 5 ) *ensacola Blectrie Co October. -~

Ol N O & Téx Pao/h.Nov 700,316 §08,3008 235,717 205,500 | phila Rap Trans Co. . October
July 1 to Nov 30 4,020,750 4,001,184 1,000,111 1,610,241 Port(Ore) [y, L& POo | Noverm ber.
Alabamn G South_b.Nov 424,618 382,240 131,657 108,330 | Puget Sound Elec Co October. .. 161,760/ 1,487,085/ 1,007,031
July 1 to Nay 40 1,007 867 1,809,125 624,630 671,460 Hiclu;wflui hll. .‘-.Tl{lhl.‘ieplnmher d2,423 283,347 260,170

. - y o de Janeiro Tram|
Ty 10 NowSoLoior.  Jdge Q8 deriit detyzos g LIENt & Power Co-|November. 040,00811,777,484| 0,045,040
- Lot rAL oot St Jose a) By . L
Tombighee Valley - ____Nov 0,382 7,750 3,000 2,734 Heat & Power C .f.\'nmnhnr_ 87,004  007.884] 042,007
July 1 to Nov 30 41,502 85,238 15,187 12,700 | Sao Paulo Tr, L & P November. 2,005,501
Unlon Pacifle.a. . ____Nov 7,877,023 8,385,643 2,002,350 4,004,211 | Savanna Electrle Co./Ootober...| 508 6,704 671,25 621,076
July | to Noy 300 . __30,880,353 42,478,005 17,157,198 10,002,076 | Seattle Eleetrle Co. . Ootober. . 1 4,625,013
Second Avenue (Ree) Soptember 267 {i] (]

32,070
INDUSTHRIAL COMPANIES. Southern Boulevard - iSeptember 85,07

Sou Wisconsin [ty Co| November,

Amgriean Ixpress.b.. . Sept 2,083,711 1,080,488 444,342 J05,134 | Staten [8°d Midland. September
July 1 to Sept 30...... 5,633,880 5,300,502 723,400 700,054 $g?1;;nA13leutrit‘:RCoi_'Engncr__ \
Edlzon Bleo Tel (Boston) Nov = 547,177 485,156 340,006 287,247 | Third Avenue (Rec). ‘optember
July 1.to Noy. 80. 2187080 1.943,776 1,248,538 1,005,170 | Toronto Rallway CollNavember.

- =

-1

010,83
203,026
284,11

8,780,800, b,108 027

=
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l Latest (Trogs Earnfngs, Jan, A ta tadest date,

Current

Name of !
HRoad, Current | Prepfous
Yéar, | Yeir,

l Woek aor
Moarille.

Tri-Clty Ry & Lt Co_ |[November l
Twin City Rap ’l'nm.i::il wk Do
Underground El Ry
of London-—

Three tube Hnes- - Wik Deo

Metropolltan Dist . IWk Dee 2

Unlted Tramway. - | \WH Deo
Union (Ree). ... |September
nlon Ry, G&ECotl}  November.
United Rys of St Lo _|November : i
[nited RHS of San F yemb il i 18}
Westchester Il (Hee
Whatecom Co Ry & Lt =
Yonkers I (kcc) ptember |

LoV e ber

4,600

A4 ,480|
L11.,8587|
£6,180]

£600,205
E505,784
£328,012
201,076 1,870,000
00,0080 2 804,700
870 10,803,100
788182
401,636
atd,2en
08,047
215,408

1,080,182
21087657
10,660,474
6,071,188
402,857
334,808

101,250

Youngst & Ohlo 1ty 180,107]

n'l‘l;;u ngnres e_];u I’luT ('(J[];l]"llﬂtl'll com ['IJII}'.-

Electric Railway Net Earnings,—The following table gives
the returns of BLECTRIC railway gross and net earnings
reported this week.

Net Earnings——
Current Pretious
Year, Year.
F 3

—{iross Larnings —— -
Current FPreefous
Roods. Year. Year.
H $

50234
277,082
44,830
A30,101
T8,711
BAD, 64D

46,3486
202,817
20,078
2RO 48T
F0,480
799,418
86,519
68,130
0,310

20,160
157,674

206,029
148,012
12,838 10,872
120.207 111321
31,109 28,000
A6.131  A3M,200
35,522 34,474
447,835 403,560
43,640 42,581
ATO761 437,476

Bangor Ry & Electric.a.Nov
July 1 to Nov a0. .. ...
Carolina Power & Light . Nov
Jun 1 to Noy 30
(Chattanoogn By & Lt _a. N
Jan 1 to Nov 30
Clave Southw & Col_b--Nov 40,050
Jan 1 to Nov 300, ... 1,083,208
Duluth-Superlor Trac.bh.Nov 03,217
Jan' 1 to Nov 80 .. 10352564 06,315
East St Louls & Sub.a. . Nov _ 107,000 104,074 87,110 A48, 102
Jan L Lo Nov 80 -..-. 2,070,445 2,101 328 801,111 071,070
Falrm & Clarksburg. bo . Nov 03,008 G2 660 A7.077 $2,802
Jan 1 ta Nov 30, ..... 074,042 657:183 434,780 A01,584
Grand Raplids Ry.a. . Nov §4,323 #8370 41,179 a7.841
Jan 1 to Noy 350 1,000,784 1,086,304 400,073 470,531
entuckySeonrltles Co. A, 421 44,257 10,670 06
July 1 to Nov 30 a08 B33 07,158 121,097 105,576
Lowis Aug & Warervilie.Noy 414228 37,580 14,500 11,802
July L to Nov a0 _-.... 207,471 260,281 120,890 110340
Nashville Rty & Light . Nov 100,887 158,730 78,022 72,801
Jan 1 to Nov 30 1,781,001 1,002,003 734,644 708,016
Nor Ohlo Trac & Lt.a,..Nov 214,003 180,705 &0,400 78,087
Jan L 1y Nov a0, ... 2,454,651 2,235,453 1,005,089 1,001,600
G104 AN8,063 201,800 244,771
6,780,200 5,108,027 2,007,142 2,018,244
03,577 B7,044 a4, 30,083
an 1 to Noy 30-. anT.a84 DAZ,007 W72, 0 401,050
Toledo 1yn & Light....Noy 284,903 261,010 114,380 03,6061
Jan 1 to Nov a0, ... . 3R3IR.088 2,605,104 1,072,064 1,000,239
__Nov 418,525 805,486 201,808 173,302
Jan 1 to Nov 30 4,850,065 8,041,125 2,107,043 1,007,680
Twin Clty Rap Tran.bh..Nov _ 043,008 610,140 310,840 290,417
Jan 1 to Nov 80-..-.- 7,141,007 0,884,870 3,611,667 W,008,204
Underground El 1tys, Londaon-—
Mutropolitsn Distriet. Nov
Loudon Blectrio y..Noy
London Unlted Tram.Nov  £23,744
Unlon Ry, G & E(lI) .a-Nov. 200,240
Jan 1 to Nov 30-__._- 2,804,700
United RR4 of San Fran. Noy 074,089
Jan 'l to Nov 80._._.__ 7,180,142

Nav

Portland (Ore) Ry, L& a.Nov
Jan 1 to Nov 30

St Jtt}l Ry, L, H & P.p. - Nov

Toronto Rallway

£03,068
L£08,4050

Lan.n7n
£an.010

£0,047
27,808
18,650
22,001
51,104

£32 003
£32,404
£3,78
118,612
1,125,444
283,103
4,045,788

265,608
2,687,667 1
623,018
6,071,133 3

a Net carnings here given are after deducting axes.
b Net éarnings here glyen are Lefore deducting Taxes,

Interest Oharges and Surplus,

—Inl,, Remtals, &¢.— —Hal:of Net Earns —
Current FProvious Current Braviouy
Yars Year. Yoar. Ydar.

5 5 $ 8
& Bleg. cowe-NOY 12,682 12,108 16,464 13,831

4072 B0.024 2,001 BR, 118
18,870 10,0847 10,124
ant,Bwda 137,447 133,353
29,701 =7, 128 Zh,A71
327,748 2128,100 80,458
. ad,060 20,617 18,516
220,715 224,643 210,701
45,226 41,052 42,008
400,223 a69,202 A76,747
12,065 20,002 10,887
1,430 andnaz 225,105
14,790 208,080 22 6t
160,025 255,842 400,600
10510 z005 zdell 212 8
DEAGT AR, 102 12,40
14,074 def. 1,270
05,080 44,701
34,390 49,601
400,080 335,080
43,3067 46,020
475,804 2,612
11p.016 125,166
1,274,600 148,648
18,708 20,38
apz,204 168,78
T8.482 ] 0,700
BAT.040  £1DANIZ w1BD 220
147,012 188,261
1,008,886 2,062,700
00,640 64,057
041,001 38,051

1
W2
b
[

Rouds,

1 to Nay 30 ]
20,562
SI8, 684
20,000
e, aan
22,020
240,121
40,058
[01,000
17,180
181,148
14,400
104,831
17127

Bangor Ry
July

Chattanoogns fly & Lt .Nov
July 1 1o Nov dl. - cax

Clévae Southw & Colum. _Nov
Jon 1 to Novw $0..a. .=

Diluth-Stiperior Trao. .. NOV
Jan 1 to Nov 30

East 8t Louls & Suburb.Nov
Jan 1to Noy d0.-.-—-

Falrm & Clacksbury. ... NoOY
Jan L to Noy 30.--.—-

Grond Baplds Ballway. . Nov
Jun 1 to Noy a0

Kentueky SeonrjilesCo. Nov
July b o Nov S0, .. A7.0006

Lewlston Aug & Wiler Nov 14,480
Jan 1 to Nov 80.. - 72,258

Nasbhyville Ry & Light-.-Noy S, e L
Jan 1 to Nov 80 270,000

Nor Onlo Teae & Light . - Nav 43,730
Jan 1 to Nov 40 487,120

Portiand (Ore) By, L & P.Nov 130,807
Jan 1 to Nov 30 1,877,530

St Joseph Ry, LuH & P.Nov 10,981
Jan 1 to Nov 40 211,000

Toledo Ryn & Light. .. .Nov Bd4,021
Jan 1 to Noy 30 BRORAG

win Oty Hapld Trans. Noy 148,070
Jan 1 to Noy 20 1,048 471
Unlon Ry, G & B1 (1) . . Nov 03,751
Jan'1 to Nov d0...... 070,000

£ After allowlng fof other Incoma received.

ANNUAL REPORTS.

Annual Reports.—The following is an index fo all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Nov, 25,

This index, which is given monthly, does not include re-
ports in to-day’s “Chronicle.”

T8
48,0642
45,011

367,084
46,829
607,000

100,004
1,680,012
14,874
160,623
TR0, 488

101,505
2,028,408
64,0066
483,833

p://fraser.stlouisfed.org/

Rallroads—

Atlantie Cosst Ling RI
Hultalo & Susquehanna RE.
{Hondholders® Commitiee’s
ReportNOVIIB caaoos o
Centeal Vermont Ryo o _ . Y,
Chippgo & Alton BRR-_ .. - ¢
Chlcago & East Hlinols B ..
CinsNew Orll & Toxas Pao. Ry.

sviile & Perre Haute RIL

1
A o Ry
Nat, 1ys. of Mexioo.
Norfolk Southern BR

ST |
Reading Co. (bal. sh. June 30) 2150
1450, 1472

St. Louis & San Fr.
Toleto St, Louls &
Eleciric Railways—
Aur Blgin & Chio.
Kansns Cliy Ryi. & Light Co. -1/
Lehdgh Valley Transit Co. .
Oregon Eleottio Ry -. ..
Pensacoln Electrie Co.
Texns Traction Co.o_.
ITndustrials-
Ameriean Soda Fountan Co__
Amoskeaye Manufocturing Co. . o
Boston (Mpss,) Belting (o, {bal-
ance sheet Sept. 30) san3EL
Canadian Cer & Foundry, Lid,
Montreal -15

R

FPagel|
1455, 14570

estern RILLE

(Bleo.} RB.1530

Fage.
prings Light, Heat &
20, (12 mos. Sept. 40) 1604
Gas Co. of Toronto 1508
s Power Co 467
Oudahy' Eaeking Co., Chicago- 1508
Granby Qonsoli Mintog, Smelt-
(g & Power Co., Litd .
Harblson-Walk
{Internatlonal Steam
(18 mos. cnding 5
International = Te
| Soranton, Po.
fron Steambonst
Lehlgh & Wihlkes:
Mass, Eleetrle Componles, Bost-1507
New York Transportation Cou
(Fifth Avenue Conchi Co ). .- 1537
Nipe Bay Co. (Cubay. -~ - --1458
Ray Congol. Copper Co., N. Y _.1460
Realty Associntes of Brooklyn. 1607
Sauthern Callfornla Edizon Co--1460
outhern bron & Steel Cot. 66
atthorn Power Co. ... -.-.--1460
Street's Western Stable Car Line 1450
| Uniteil States Bobbin & Shuttlé
0, (hal. shoet Oot. 11)
Unifed = States Flolshing
Norwich, Conn - ..-1400
"nited Frult Co .- 1507, 1608
{ Dtlea Ga= & Eleotrio Co._.-..-1480
Vietor-Amerioan Fuel Co.,Denv. 1458

20

Lehigh & Hudson River Railway.
(Report for Fiscal Year ending June 30 1911.)
Pres. Lewis A, Riley, Warwick, N. Y., Oct. 1 1011, wrole:

Applieation: of Year's Surplus,—'Thls, amounting to 5244,204, 14 nhog=

counted for ns [ollows:

SoEC& PRI CoL 9

notes pald, 358,1«

assets and {abit

total, SA18,.2047
Gleneral Resulis

Operating expense

g &
1[:1.*1:.-\#.« are Increased dopreciation

Additions god hetterments,
eeal bIlls oy n
nt trust certifieates pald, $40.0000 carrent

$87.,313; advances to

yalile pald, 350,000; locomptive rental

lpment destroged, &o., $10,0315
$74,030; 5244,204,

el §20,702, or 1,70%; ithe

DY 2. Included 1o operating ex-

on equipment, amounting to 40,418,

) : I
Slhminating tll'.l::rlncwrust’. the opersting expepses would have deeressed

822,003, or 24875,

The revenue from frolglit walfle Increased $22,
renged 10,340,042
revenue per ton mille was 6.40 mills, o decrease of

ber of tona carvied one mile e

242, or1.61%, The num-
or .4 155, uy the average

021 mills, or 3.70%%

Tite tonnage orfzginating on the lne was 700,064, & decreass of 66,058
tons, or 7.68% ,and amounted to 21,209 of the total tonnage moved.

Expenditures amonnting to 3156,014 werd made Loy 1w
tind structures, & decrease of 520,582, or 14.40%. 1

Intrnsnce of way
wire 1ald 15-100

of o mile of 8o-Ib. ralls, also 30,879 tles (2,763 for new track), ns agalnst

406,030 durlag 10089-10.
Additions to traoks cost $30,424

The sun of $200,058 was charecsd to
oredde of $54,244, 08 F.97% 4 of this In

and new bulldings, &o., cost $52,833.
malntenanes of equipment, an In-
enst $40,418 15 for depreelation on

equipment. the wate for same having been Increased beglnning July'1 10105

climlnating the depreo
Six gteel underfeame
dlte

w wire: purchased, costing 511,386,

tlon, the Inerease 5 813,826, or 801 9%.
(lat cars of 80,000 1, capaelty each, and a steam

Totnl number of frelght cars in

serviceJune 30 1911 was 667, having a eapaclty of 22,150 tons; ns compared

with 21,670 tony last year,

Financial—A panyment of 540,000 was made on the cquipment trusy cer—
tifioates, which now amount to $200,000, dve snnual pagmants of $40,000

eaph having been mada.
to $58,146, were made, the:
payable decrensed $60.000—from

The $146,000 Wanwvlek Valloy ERL Ist M.

Payments an log¢
mount now oy
201,000 1o $252,000.

otive rental noten, amounting
tanding belng 830,217, Blls

bonds and £400,000 Lehigh &

Hudson River R 1st M. bonds heenme due July 11011 snd $240,000 ¥War-
wick Valley 1L, 2d M. bonds heeanie due April 1. 1912

Arrangements were made for refunding the

ahove bonds and money pro-

vided by soliing s blook of our general martgnge 5% boonds due in 1920,

(Sea V.08, p. 1701

COMPARATIVE FREIGHT TRAFFIC,

Crres.
10-11, tons. .. 360,171
100810, tons. - v ac-- ALT, 100
1ROR-00, Lons _ 444,086
INOT=04, tor 333,185
1101, e $1az.122
1008-10, varnings.... 181,480
1008-00, carnlogs. ... 170,404
1007-08, earnlpgs. . 125,006

Anih.Conl
v '

Mk,

66,347
o7, 764
53,761
a4,028

Mereh'dise.
BA8,440
1,700,500
1,138,245
any i

3602 04
660,204
545,760

415054 Af2,767

OPERATIONS FOR YEAR ENDING JUNE A0,

1910-11.
Passéngers carried . o g
Pasg, carried one mile-.
Rate per puss, per mile.
Frefght (tons) cirried. .
Fr't (thna) oar. 1 mlle.

AV.cate per fon per mile

EARNINGS, EXF TEN

181011,
Gross: exynings. . - -
Operatiog oxpenses.. o

Net carnloms. oo oo
Dodiet—
e e e
Interest on honds.
Int, on foating det
Rentals

Balanoee, surplus

a Ttentals inelude hive of equipment balance,

167,04

51,465,705
pav, 756

£658,008

1007-08.
173,087
2 53

1009-110.
2 152,172
1,849,054
2.40 pts,
S.020 848 #,000 0983
444,561,012 200,075,041
080 ots. 0.00 oS,

AND CHARGES.
F 80010, 1808-08,

$1,440,083 81,251,310
850,401 AOR, 086

$050.002  $182,060

sAz,0138
161,241
12,348
95,761

1908-00.,

$243,000
531,448
160,775
6,733
43,512

405,400  $302,200  3232,404
P24p072 CSMO400 §11,582

220,810 In 1810-11, agalnst

ST
163,645

L1803
il 200

828,200 In 1900-10, and foint tacllitics, S60.404, ngalnst $61,004,

HALANC.
11, 1610
Agieis— 3 £
Cost ol road
Cout of aqulpinont . 1.4
Bo, Fagt, & Pl stoek. 150,000
do ady. for consitr.. 258,440
Miune HIl RR. ady.
for eonstruction. .
(o] 1]/ >
Tyue by aro =
Traffie balan
Open aceolnts. ...«
Muterial & supplies.

60,448
166,727

Total cccsiose=s
—V. 92, p\ 1701,

1,807 | Vonehers & pay-rolls

SHEET JUNE 30.

1911, 19143,
]

1,040,000 1,340,000
2,809,000 2,060,000
A0 400,000
200,000 240,000
30,218 BT a0
158,388 82,3567
06,753 06,003
110,201 J48.558
232,000 291,000
156,007
5006
567,347

IAahitities—
Capital Bock
Fonded debt
Debentury bonds. __
i i g WL AL
Lot ful motes.
48 1 Equip. replapd’t feat.
00§ it on funded daolife

s & Bllis payable
Taflle halanecd. .. -

Chicago Peoria & St. Louis Railway Co. of Iilinois.
(Report of Receivera for Fiscal Year ending Juns 30 1911.)

Recoivers John P, Ramsey

and H, M, Merriam, Spring-

field, 11l., Oct. 4 1011, in their rclz)nrt. to Judge J. O. Humph-

rey, of

U, 8. Circuit Court, Sou.

ist. of Tllinois, say in part:
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Results.—During the 12 months endlng Oct. 31 1910, 254,401,765 tons of BARNINGS O SUSQUEHANNA RAILWAY, LIGHT & I'UH’LR do.
ficlght were moved one mile, the lxn-utml. tonnage ever handled during a SYSTEM—I12 MONTHS ENDING SEPT. 30 1011
t2 months period. Heginning with Nov, 1910 the tonnage moving beean Gross Nel, ufler Ficed Dalance,
ko deorease and continued to do so untll Mareh 1911, the causes belng tho Barnings. Tazes. Chirges, Surplts,
congestion nt the Feorfa terminalz and the business conditions prevailing Altoona (Pau) Gox Light &
throdghout the country.  Asa result, during the late fiscal year there were Fuel Co. E:\Il'l')m\ L #152,002 $00,5806 542,085 $17,002
moved 219,300,630 tons one mile, an amount scoond only to that moved (..-|t|?t..ll‘i G, & I, Co. (Terrn z . ¢
durlng the year u-mlim. June 301910, and an (norease u? 129 compared FHa ) s 207,651 81,008 38,768 42,043
with tho year 1008-00.  Diuring the 12 moaths ending June #0 1910 the & !
tonnage moyed exceelded by l.:"., Joy previous 12 lt‘nilthi nerlad. 1 ( .,:tﬂ.J?[ SiLH 34 1315840

The revenue derlved feom feelght tratile d fsed 4.3% . bot Inoveased BaY a4 A 025 2410441
13.3°5,. 08 Comp; with 1800, and 20,795, s compi .-:I with 1908, I],nnfun_l {umuj City ln-l:.i . :

Waqe Increnss. i@ I’thll]l. of the general movement throughout. the ot Bi1.161 206,997 10,468 236,029
eotmtry, In Aug. an fnercase fn ente of pay of approximately 79 Wil | [edvenworth (Kany 1., H :
granted the losomotive eaginvers, and in Dee. 1010 & similar Inoreago wis & . Co it 244,752 74,705 43,208 41,471
granted the locomotlye ficemen.  The trali condiators, brakemen and yard= | 1 oeknort (N. ¥.) Lt., 1, &P, BT 55083 7422 201611
men received an lncresse May 1 1811, while at Intervals the forec In ey ¥ | Righmond (Ind,) L., H, &P 153,460 5o 704 30,856 15,008
department recelved Inereases in vateol pay,  Durlng the Unlon  Gas &  Bies, Co. E )
thelegisiation Nxlog the maximim hours of wmk[urguy]m 1 - (Bloomington, I}, 138,528 GRA1D Ji,402 24,857

Conl Strike~The ool |n||l('1.-, strike, efféctive Aprl 1 1010, contlr Wilkes-larre Co. {Wliku;- ! 4
throughout 1linsls uutil Sept & 1610, causing not only & latge decrea Barre, Pa.). 504,403 301,373 226,007 74 406
tonuage moved, bt also n 1045 Increase In the cost of fuel for locomotiy t’oiumhll (Pa) B, L, H. & , L

Worl on the Improvements was pushed and gome that had been under- Co 3l 43 084 15,057 K125 6.033
taken were completed, while work on others was suspended wor lack of funds Lon(’hmﬂu Trac, Co, p ¢ }
resulting from the decrease L carnings nd an fnorensc in cost of operntions. caster, Pa.). 041,027 303.660 310,807 73,802

Maintenance of Fquipmont.—The lavge chavge to “steam locomotives— | jzdison Blee. 101, Co. (Lan- s L | 4
repatvs,' was caused by damages résulting from the havd usage imposed caster, Pa.). 240,202 152,046 24,142 128,804
during the congestion which vrcunul from Oct. 1910 to Jan. 1811, TUC | [ancaster (Pa.) Gaa L. d& Fo 175.721 100,980 25,108 75,887
Inereased charge to the ltom, “frefght rain CarE— repalrs,”” was due to the e s = P Lt e b
aga and genoral condition ot ;lIc« rjuillmwut w_ul.llng umtontyl |{;I|{|' npmilb $6,102,705 $2,200,042 31,222,064 $977.988

- 3 A e [ 2 = . L L3 = rd
E‘ﬁrﬁvlﬁgxﬂﬁnf‘ghlthi“r}u‘:}:tln?nlz\l'l;\;:r:to “r-”s for repairs, réndered by companles Year ond, Sept. 30 1910 ... $3,900,640 §1.366,008  §835,247  $541.500
" ericials ~These n canted §52, i iuding $22.117 - ; 5 2 .
fo:} ﬁ:g&;gnu“r.:::fm{: and culverts. RRESEAied $120 52 Clncig £ FARNINGS FOR L‘.-'-i:_"‘i?\,'f')ffj"\tﬁ L:}‘-;ﬁ ‘:l(:”?ln{;.{\n Bt
OLASSIFICATION OF FREIGAT—FREODUCTS OF (TONS), - | . - T .
Yoar— Agricul, Animals, Mines Trorest, Manufae.  Miscell; T II‘G'I';;{‘"‘" 1010-11 ﬁ,",','?"”"{hé&”‘".‘(g_‘f"n
[O10-11. ......331,000 "34,703 " 780, 291 203,333 384,304 (v 5 5 3 : ¢
LO0B-10° 2 -~ 844 2 ﬁ‘i 0% T\D7B. AT RS0y 51 250y zﬂ‘f A39.289 | AltoonaG.L.&F.. 1. : 152,602 10,462 13,043
318,040 30'063 919063 202,400 170,083 248.5) ‘&L", gi,&ﬁ H . A R AT
T0 1910°11 earrled 453,208 fons of bituminous conl; 712,624 tons [a *09-140. cBl, W.,Lt.&RR, 44 | Ub2303 40,216 78,909
TRAFFIC STATISTIOS. dHariford e Foafs 182,007 192234
1010-11.  1000-10.  1008-00.  1007:08. | Seonvort 1t g1 3 A3 e
Tong of frelght carvied. - 2,140,008 = 2422424 2,028 460 1,003,807 | fRichm Lt H. &P, b 5
Tons figt, earrled 1 mile 219,329,630 "nl—l..'il)!. 883 105,49 4,650 180,072,052 Un. G &bl Bloom. ...
Aver, distance cach ton IWIHKCE<B, COoor  wmenwe

Iniled’ (mlles) 102,62 100,85 i 94.58 |,n| BLLt.H, & P. e : 5 e

iA:L ‘If:‘.:’lf:l ];;rrtfl;;? pter ::: l!.ugi |]:§"a€ 0,068 r‘ts el D.Ogg !(:J!.':Iq i (,IO?.ESEOQ\J 'ﬁ;;m_ 739.&1;: A1, ¥ 60,700 ;?'229

ey 35 g 0, Lune i ' : 08,874 01,31
ilf_:wm{rl;ll : ﬁl_ 1:?::;10&5:3{:'11' s-c.:liﬂ_. i $'I.:!:"3 FLano, Gy Li&P. 1! 43, 175,721 47,080 60,440
No. of pussengers earcled 790,007 770,748 2,804,235 4,300,167 5,102,700 400,083 608,445 077,088

No. pass. carrled | mile 16,828,500 ! ;: ¥ 7 16,587,100
a See V.92, p, 60; V, 00, p. IGI’:-J b Sea V. D1, p, 1087; V. 03, p. 10804,

Ayer, ll!LHtrLtu_\l': ench pass, ¥E-an 21.18 ) 21,52
oarrlpd (milen) .- _ 21 21, 2 <1020 471, © V93, . |,.Ja.mnm .1 R " See, V. 02, p. 101, ¥
i\‘:ﬂ;mzrl;gr phes ; ‘3:’;‘?3 o éﬂg L Lol o Lilhets. | py aso, E V. 75 p. 092, g Sea V. 3D 102 3 A1, n.'n:.:‘f lf\.\: 31
PEF pilss. 5 ata. I8, 0 otg. M els. . 058; 03, p. _‘ ﬁ.“"_n"‘ -n‘ ¥ r | y < )
Gross enrn. ufr:snih-mud 6,014 $6.910 86,123 85,708 | P o8; V., l 5. i . R} ‘wr! J V.82, plasaiv. a1, p. 1774,
INCOME ACCOUNT, CAPITALIZATION OF SUBSIDIARY COMPANIES SEPT. 30 191i:
Operating Revenie— ;uw-; 1. 1008-10. 1008-08. Amaotint Susq. U.G.&E,
Tgh 51 24,718 SLARTALH0 $1.160,044 OQuistand, Chonsg, % Owne, %%
1,714 200,367 S17,048 | (1) United Gas & Electric Co. of N J,—
?.'.’..HEM 6,140 03,500 Common 1tnct R l'-hﬂ
13,805 18,006 lz.:ﬁl o 1,487,770
—_—— 15t eoll. tr. 51. Jd!l. a2 lnuth :\,unt) nDU} 1,780 \}00 T
Total. ._..—"—-51.?60;-501 $1,766.008 F1, 704,830 Altoona (Pa.) Gas Light & Fuel f‘u com, stlc, 405,000 08.30
@Op‘munu P;psnau ‘snd Tar i’ruh‘rr(-d stock lm!,rms) 100.00
Malntenance of wiy anil Btrum.urei.- §251,24608 $278.011 #200,753 t M Al 11032 (auth., $750, 000) -~ 750,000
%Immnuuc o equipment A1, 100 A31,203 374,014 Litlz{-us (-.1.1 & Fuel Co. of "Porres Haute, stk 300,000
ulfle expenses. . Sl 46,950 By, 101 73,680 It M, b3, Oot, |1 lfl.i.'! (olosed) 287,000
Transportation EXPONES. 788,700 Ta2,135 GEH 702 186 & ref. -‘ﬂ Jan, 1760 (auth., $2,000 llum 487,500
feneral expennes and taxes ... ..., 121,620 117,454 108,214 Colorado 351 ra. (Col. . Lios FLy & B, Q0., 00m. - 1,000,000
e e Preferred 895 atook. . . . 1,000,000
Total - e 1 B07, 622 81 038,008 S1:452,332 15t & ret, 53, Aug. 1 20 (auth., 51 oO0,000) 1,200,000
Net Tevenue (after taxes). ... 33 st.m B0 S228,060 $112,601 Colo. Sp. L. & P, 18t 55, Apr, 1010 (closed) . 800,000
Other income 42,5 "0 6,078 4,017 Colo. Sp. Bl Co, 15k 55, Apr. 20 20 (closed) 1,000,000
S—_ Elmirs h\ Y.) Wa) Lt. & RR. Co., com.. 1,000,000
Total Income. - .- 201,405 $285,093 $116,018 Preferred 3"3- atocle. - GEL000
Leduct— 15t M. 08, Jan, 1 1048 (anth., $2,000,000) - 1.0!‘11."{3[!
Interest on prior II-'u b{md‘t 70,24 ] 4 5 15t cons. M .53,58pt, 1 80 (autl., $5,000,000) 2,100,000
Other Interest. 52 ; Elmirs W. Wi, 15t 68, Apr. 113 (olosed] 230,000
Hentals. 3 H vl Wese Side R, 16t 65, Oot. 1014 (closed) .. 355,000
Hire ol équipment. Chiemung Co.Gnaa.Co, T8L 0%, Ty *23 {closed) 307,000
- Hartford (Conn.) Clty Gas Lt. Co., cofm .. 1,250,000
Tatnl SI0L207 . :Sl:?.,nh Preferred 89 stock. Ta0.000
Balance 840, 198 sur.gil

2,055 def. S"t 18g ML de, Jule | 1935 (auth., $1,000,000). 350,000
Leavenyorth (Ran,) L., H, & P, Co. stock . ano,000
* Tneludea 531,080 passenger revenin lo excess of two-cent rate carcled in 15t M. 85, ‘-u'pt I 1023 (Ruth., $1,000,000) 675,000
Buspense nt oloze of previous year, now creidited to Ineconio. Lu;,kul:}'t ;1‘\ 5 i m’.g (P :in ssl.ur-k 03 1a0, 000
R ok st de ref, 53, nn atitll,, 37050, 00 408,000
BALANCE SHEERET JUNE 20, Lockp. Gode 5., 15t 85, Feb, 1 '20 (olosed) 300,000
luil. 1810, 9ll. 1010, Hh:]nnnml {Ind,) L., 0. & P. Co. stock. ... ‘800,000
Aty — LdatmHittes— & ] 1st M. 51, Jan, 1 101 fanth,, $300,000) .- 200,000
RR. & equipm't. al“..:u.?{!:’ 12,732,682 | Common. stock. .. 4,508,000 4,508,000 d=Vr, 695 notes, Moh, 12 14(auth,, $5600,000) 000,000
Beguritles dopoglted Preferrod Stock. .. 30880,715 3,080,715 Unlon G. & BE. Co. of Bloomington, L., com= 750,000 100,00
- under mortgage.  bGI0,000 360,000 | Funded debt. . ... 6,000,300 5,909,500 lu‘n_rrl'd 0% stock Iagoun. o, . 100,00
Beourities ln trens. 140,600  eldi 600 | Car and sguipment 1ot M. 58, Segt. 1045 (auth., 5750,000) . G50,000 a3
Bepurftics pledged trust notes- .. 178,850 178,853 Wiikes- li xr:l- Co. of Wilkes-Bafre, Pa,, slook 1,000,000
for lonns 174,000 d174,000 | Consol. r tst & rof. 08, July 1'800anth., $7,500,000) 2,056,000
Cufrent asscis, . . b 4004 33,844 | colpons . . 200,250 0.4 Wilkes-13,G. &, 15t cotis.5s.,7an. 00 (alosed) 3000000 - - -
BUSHDES NCCOTN, 22 H OO 24,7540 | Bl payr 3 ; "
JoB, fingay & . 1'_‘|1rrcn:s :‘L i : 5 I'i:?‘ m:::" : l?;}’l!;i:;o
HLL 3L Merrinm, ree. 47,4308 60,1051 | Averued Int £ LW v
J ) . {2) Lancaster County (Pa.) Ry. & Il Co. 11 J ==
Pro uud losa_... 450,658 300810 loans.._._. 14,200 : iplmrm"m;‘mok ¥ _R 20} ""f;" 500" 160.00
vl CRINE arn ; i ¥ reierred 0 ’,’1 5 i e LD O
14,026,306 15,014,801 | Torat 00,500 13,0148 ool trst da, July T 10581 (elosed) - .- 1,000,000
aAfter dedaeting equipinent repliesment [I]m $274.723. b Includes Peorin & Glicstoga Ir".t Goy, Laneaster, Pa com -2 41200,000
Pekin Unlon Ry, stock, 1000; stoek, $30,000, nad Alton ‘Term, ]{‘mf\(lrrul 0% Btook ; i 00000 "“’” 00
Ty, bands, £50,000, ¢ Q - Ih Unlon 1ty borids, 36,500: Mo, & 1. i '(‘[‘ ‘Ft:“ '|t1 18560 l"‘“t‘ e “”“I'
Br. & Helt R, stook, $13.,000; § bonds not pledzed, $190,000, o In- Aent Fiail ADE. m:. L! 'I‘(I:?I;f ) 7
eludes prior Hen M, lmm ,suh: 0i0; 3, M. Bonds, $ri.|,ln}0,—\ « 5, e300, i ‘~ e : -'\IH ) 1 1023 (elosed)
" £ aster, 'a., slocke. - . 1,600,000
Suaquahanna_naiiway, Light & Power Co, 1s '{{- Nov. 1> A0 (aath..§7,600,0000 " 100l000
i - " o0 . L . 1BEG (alos 204,
(Hinpreial Statement of Sept. 30°1911.) 51 AL :‘,;1 11022 Sl L
A pnmrllinl prepared by Bertron, Griscom & Jenks of New R ‘(“’,“,‘,{L“",J '?lf‘lf, 136,000
York 10 control Lhe company ‘and mansge the several YeE 1 AR (th, . $100,000) - -~ /0,000
il srtie § ¢ L. & 1 .0l
operaling propertics, sliows: ofliay Baa:bas

: fanc., Pa,, ati( 550,000
at M. ' {
This holding companyt, Meormorated under the laws of Conneotlout, owns, . by, 2l ln'sn faNth,, $400,000)- 100, 0010
with tha exception ot o fow Ifying shared, the entire comion stook of AR v 119830 lautly, $100000) .. 100,000
Kiie CFalted l;.'w Jc hll'u C N, . and the Lincaster Caurnty 3 i & Q rJth'I.JlI; (as Co.. 155 M. 54, ]un. LN FiE B
Light Ooy of N Fhost (Wi oo l|,|.;||| h e also hnlding o Y. Ty s Cal v 78,000 ceith
cotpanies, wmtr-:luu Y aship gonie A4 subsldiary eoimn- Canestog ¥ Uo,, e - o = . 1o0.00
panics, firnfahinie Kas, eleetiio r e Hght and Dower In many Let M. iy L 10BS (angl,, £600,000) 2 ol
of pur lmportant eltles,  The opulations L the mibstdlary Total s tes  outatanidlnig a5 Above: Bonds, 5-;-., 052,000; preferred
companies (s (2 United (. Ak & Blee oy ml'r uUfJ, (m Lancuster County | stook. $5,050,270;  commuon stoel,  $17,250,260,
Ratlway & Ldzht Co., 339,000,
FARNINGS OF SUSOURHANNA BY., LIGHT & POWER €0, FOR n LLANCE SHEET OF SUSQ UEHANNA RY. & LT. 00, SEPT, 30 1011,
CALENDAR YEARS 1007-0410 AND 12 MOS.END. SEPT. 30 1911, ] ($0.007,085) — | . Ldabilirges ($2.007,0035)
1lo-11. 1010, 1000. 1008, 1007, ‘% B ynpanies. . 88,768,010 | Proforved stoole. ..o - §4,430,200
Company's pruportion of Aceounta récelvable. .. LL0LK00 | Ciatopuon A800K . - -= A 108,000
RUFpins earnings of sil- BHIs recelyable. <. §8,000 | Acoonnts payablo.. .. .. 45,674
alillary proportlc .o BOD1,03F S014,371 $301,830 3316,602 S316,285 | Furniture, &o. ..o . ... 7081 (1l payable 20,000
Dy, of A% onvo.!s pi. stk 217,000 200,610 201, S10 04 010 204,010 Prepald and se ’ 1,240 | Deposity, sub-compatiles 0,20
2% Surpense ____ 2011 | Tatevest pooried 3
Balanos . ... __.S.‘i :.,0,.1 “s‘m.}. hl a'lur rr u 51II hw sn:; n|, Inal 100 | Surplus =

'er eent on 0.5 oo, Atk : H2%% 2700 a.70% Soee also reports ¢ [ y iy 2
DAl s Aot ml“{.l ”'Nu —-\f:‘ ‘n'opl:l i’qlr o or 7. Gas & Kl Oo, and Lan, Co. Ry, 6—. L. Co,; Iu:luw.
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United Gas & Electric Company of New Jersey.
(Earnings Year ending Sept. 30 1011—EBal. Sheet June 30°11.)
This company is controlled by the Susquehanna Ry.,
Light & Power Co., which see above for securities leld by
United Gas & Eleatrie Co.
o ar Cal. Yeurs 1909 qid 1010 anit 12 Afontha ended Sept. 30 1011
Earmings for Cat. Years 1909 gl 181( “"Ir‘-lﬂl-‘l ] '*” (51 il;;::. e} Sa
tlon of surgls e nirs Of nph- $ 5
v eompanies represenied by
taek controlled by, U, G. &
B, Co,nfter all chilvges o o === -~ -
Other Income e .

128,606
62,000
501,675
33540
08,000

A05, 620
08,667
424

00,724
18,005

Total locome S =
Flaed aharyres. e 2 il i 3
Prefecred dividend 595 DR, GO0
Sinldng fund L2, 2,283 -
Balance, surplus for venr = L e S11,771 Hal, 620 :‘IF |, Bh6
Diviideads have heen pald cegularly at rateof 595 on the pref. stoci -:Iu.cl_-
ntion Common sto Hefitenids follows: 4% In 1905, 1805 4nd
GO8 and T 1908; 4% n 10105 5% In 1011,
DALANCE SHEET J NI 30 1811
£ Ll
50,030,250 Lom,
. Frof. &
3,884 )| Bond4 (3
E

M
o

Inearps
1007: 2% 1u

Lok
red stook..

Interest acerued, &e ...

_-::'sT-' vAksetatslde for amount lnotreasurys The bonds are st AL eoll,
{4t 59, ditedan, 1 1022, $3,000,000 auth., Int.d, &, it N, V. Trust 0.,
—NL0E ny 308,

Lancaster Qounty Railway & Light Company.
(Barnings 12 Mps, End. Sept. 30 1011 —Bal, Sheet June 30.)

This company is controlled by the Busquehanna Railway,
Light & Power Co. Sen that company above for lisk of con=
trolled companies, fheir seeurities, &c.;also “Ilec, Ry
Section. Total population served, 1910 Census 330,000,

BEARNS,. FOR CAL. YRS, 1900 & 18100 & VEAR END,SEPT. 301011,
[Proportion of gurplius earnings of subsidiavy comypanles represented by
thelr stonk controlisd by the campany atter gl th.'\rgv.-:.’l 4
1 H10.
S240,680
1,004
F242.213
$a50.000
S, 000

1010-11.,
Se86.421
11,408
5200840

A60,000
40,000

SL7HB0
A,940
S148,124
Sa0,000
80, 000

ESMINER - cracire—inns
Other inoome: - - ...

Total Incomo. .
Fixed ohnrges. .
Preferced (ividend

Arplld s e B e vy b f e s s SR8 120 S142,243 $106,830
Dividends on the prof. stock have been palid at the rate of 675 stnoe in-
corporation and on the common gtoel it thi kate of 1095 stnce 1607,

BALANCE SHEET OF JUNE 30 1011.

Assels ($3,510,702). | Linbilitios ($3,516,702).
Franchlfes .-ve--, -« a-<31,000,000] Pref, 6% cuor. stoel. ... 51,000,000
Stook subsidiary god. . ... 2,260,000 Common stock. ... .. 1,200,000
117,500 Coliateral trust bonds 1,000,000

17,080 Bitls payabile : 10,000
4,181 443
12,431 186,340

Accrued aceounts

“IsceTlmlcuuu TR Si1 months” surplus

— 0150, 1447

American Oities Company.
(Financial Statement Sept, 30 1911.)
This holding eompany, organized and finaneed by Bertron,
Griseom & Jenks of New York (see V. 93, p. 228, 285, 1670,
and 1724, also “Elec. Ry." Sec.), is fully deseribed, along
with all the operating properti n the pamphlet just issued
by the firm regarding its “Puoblie Utility Companies,” Oer-
tain salient features therefrom are covered below:
- Copitelicatton of Amarican Citles Company .
Pref, stock, 0% eumulative, nuthorlzed, $36,000.000; outst's- . 820,50
Comnmion Alock authorized, $25,000,000; outstanding 102

2011, tre B=0u, due July 1T 1819 (V. 3
$11,000,000; outstandbng. -

14,200
50,600
10,000,000
Captialization of Subsidigry Cos. & Prapartion Owned by Amer,, Cities Co.
(Ronds, soe the - ToalBonds——Dreferrpd Stock—— —-{'am. Stock——
WL Ry See,) outat'y.  T'utal lssued. Own'd, Ouist'y. Own'd,

New Orleans (L)
Ry, & Light Co. . §3,107,0560 10,000,000—59% 87,005 20,000,000
TO00

Birmivgham (Aln)
l.t-f &1, o $11,454,000 §3,600,000—055
15t
BRYG
BUa

L0017,

82%

6o
88495
L

8,500,000
2,500,000
1,500,000

9,000,000 2.500,000—0%%
]
Ry, & E 2,814,000
Knoxviile Ulenn.]
e de Lt Qoo 3,375,000
1,300,000

T00,000—6%% ALTS

al0,000—645% 1,800,000 1009
Hougton (Tex.) L,
& Power Cn SO0, 00009 1,000,000 110

Totnl.--- 561,060,050 517750,000

BARNINGS OF AMBRICAN fIITIES. ).
BNDING SEPT, M-19
To N, after Fired dalance,
farnings. Titroy, Ciiaraes, Surpiile,
Now Ol (Lo By, & LoCoo S6,012. 800 32,041,024 S1,008,006  5723,001
Hh.m_i;\;;,.;11:.-“1,, & 1, (1o 77,7000 1,135,072 HOZ 480  B760L2
Memphis(Ténn ) Stty.Co o GROLBAS 470,778 201060
Littteltic. JRY.&E . Co. 410,060 144,718 271,342
Knoxville (et Ry &L.Co. $70,341 L7, 070 213,962
Houston (Tex ) L, & P.Co. 116,460 40.0x2 206,008

Total

540,000,000
SYSTEA—14 MONTHS
I8

oo 813,040,310 358,250,800 83,008,802 32,250,088
Yedr endtig Sept. 20 1010 SI2A437.100 $4,024, 167 52,016,031 52.008.130
Increase, poreoit b8 4

LARNINGS PORUAL, YEARS 1507 AND 1000 AND YEAR ENDING
SEPT, 30 1911,

Y

——Giross Farnings—
1007 10K, IR10-11.
3 5

]
0,043,800 6,342,806 74m,0iz
2,241,300 64 220,01
1,710,000 1,807,4206° 1820011
7204871 110,474
G613, 520 123,414
461,308 75,000

——Sur.After Interest, &c.—
1Ny 1009, 1910-11

E
723,000
570,022
201,065

New Opl, 0,008,008
Birm'm. 2,221,000
Memple's 1,000,384
Lig. ltock 042,011
Knoxviilg 005,777
Houston 364,625

Tum_fl_,n.s.n,;mrs 11,844,131
—V. 035 p. 1724, 1670, + - -

21,703
585,744 200,563

13110310 1,437,225 1,662,083 2,260,048
o e B DR A R

i D
o 2
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COuban-American Sugar Co.
3 4 ‘
(Report for Fiscal Year ending Sept. 30 1911.)

Pres. R B Hawley, N.Y, Dec.15 1911, wrote in substiances

Resulis,—During the perlod when rains wore modl necosspry for tho
growlng orops there prevailed a serious droydght throughout the ﬂ_tl of
Cuba, causing o reductlon in the total crop.of 18% and In the Inetance of
the estatox of this cr-m;.-nn,\'. excluding the output of the San Manucl honse,
aveduction of 1725 Isshown as compared with the erop of the preyiows yenr.
With: the factorfes opernting practically the same nuinbor of days bul pro-
ducling 17 % less raw sugarand the 1ow prices pnevalling qurlng the moaths
when the crop was belng harvested, the net profits of tie company amounts
to bul $273,477, as compared witly $1,777,182 for 1900=10.

The effect of the drought beyond Increasing the cost of our cute for the
past year cannot be fully ascertalned untl the crop now beglnnlog Is lars

ted, and’lt has beon declded thercfore G0 seb up 48 4 & I IeSETVo
L0 1o mest this antieipated togss,  The competition! for w In the
chborhood of our Tinguaro and Nueva Lulsn factories has go) (a7 nd-
eetion thae It was found more profitable
ihe Nuevd Lulsa fnctory anil to in-

o 0 o505,

Avcumulated Dividends. 184 0% on the pref, stocl were pald
on-Oct. 1 1010, Jan. 3, Apdl 1 aad July 1 1011 and a simitae dividend de-
elared, payable Oct, 2 1011, being the accumulated dividends on thie pref.
Stock to Sept. 30 10140,

Acguistions—Chaparra RR—In Ol
capital stock of the San Manucl Sugar Co., 0
vicinlty of Puerto:Padre, Cuba, adjolnlng the
about 92,000 aeres of land, sugar factory, tall
accessories of aug;nr plantation, as well as t r 1 |
Puerto Padre, (V. 01, p. 17123V, 92, p, 2064,) The Ghaparvd REL Co.
was organized on Oct. 14 1910 with a nominal capital:stooic of §10,000 to
take overthe raflroad propertles of the Chaparra amd the San Manndl Sugar
companies, Subsequently the authorfzed capltal steele of the rallroad
company was Increassd Lo 82,000,000 to conform with thie ralirond luws of
Cuba, of which $224,000 15 owned by the Cuban-American Sugar Co., thoe
balance remaining unissaed,

Stock gnd Bonds,—To provide for the purehise and development of thess
propertles, ercctlng a modern sugnr factory, extending i saliroad snd
consiructing a deep-water shipplng termiosl, the stoekbiolders on Dee, 20
1910 authorized the direclors o lsste for cush 15, 088 shares of the prel,
Btock, and to dellver to the . wrs 4094 of the aAmount of thelr sub-
seriptlons—the equivalent of 6,395 shares—In the [ul) pald common capltal
stock, In addition 1,500,000 10 yedr 675 collateral trust gold bonds have
been gold for this purpove, (V. 08, p. 17141 V. 92, p: 204.)

Increase i Property Aceount during Yeer, 54,807,887,
Cost of San Manucl pidchifse, organlzatlon expenses, Including

the incresse of $638,500 in the valueof the comblngd proporbies $2,202,085
Nuw. Dellelas factory, Installing machinery, &o. - ... .. 1,004,243
Dwellings, stores and other bulldings 126,058
Improvements to old San Manuel factory. - 4 248,102
Development of Chaparra RE 612,815
Muachinory, water supply, &c., at Gramorey, Li., refinary 143,747
New bulldings, rallroad extension, &o., &t Constanein. . - 183,171
Land purchases and now machinery at Tinguaro 166,120
Improvements ag Nueva Lulsa, Mepceditn, Uardenas and Unidad £4,540

The deyelopment of the San Manuel property aml the Chaparra RR,
have progressed satisfactorily, and our new sugar house at Deliclas, ercoted
this year, will be ready for the campalgn now at hand, The addition of
this factory to our Chaparra territory brings our output ln'this favored
locality to 665 of the tutal production uf the combined estates,

Bunids,—Of the total authorized (ssue of $10,000,000 10-year 6% collat=
cral trust gold bonds, $0,300,000 has been issued, of which $270,000 has
been retired Ini' the sinklog fund and $15,000 Is reserved to purchase o ke
amount of underiying bonds of sub, companles not owned, There remains
outstanding Sept. 30 1011 59,015,000,

Ouiput, &c.~—The amount of cane ground and the ponunl production
from 7 estates In 1000-10 snd Bestates In 1010-11 was:

Cang Ground (Tons)— 1808-10.
Grown =68.370
Purchased feom Colonos 1,153,232  1.127.546

Tatal (toss 2,000 1bs | 1,401,008 1,284,802
sSugar productlon (Lons) ™ 167,218 151,852

The estates now Include Chaparra, Tioguaro, Nueva Lulsa, Unldad,
Merceditn, Constancid, San Manuel, Gramercy (Lad.

Cutiook.—During the coming year the reversal of lpst year's situation
gsecmi praetieally assured, Al our factories are provided with o sufflelent
cane supply to run Lo thelr full edpacity, and it is estimatod, with normal
weather conditlons for harvesting our erop, the total output shiowld excoeed
1,260,000 bags of sugar, or an &'imn::m: of 10% over last year. Present
prices and the outlook for sipplies ind consumption Indieate Letter returns
for our product than experlenceéd for many vears, I the Judgment of the
board, the present status of the property and the outlook offer every guar-
anty of o steccessful Iuture.

ANNUCAL QOUTPUT.
1010-1%, 1000-10. 1908-00.
040,077 1,046,130 915,628

ol,853 146,600
33,101 & 45,817

5 : 191,024

INCOME ACCOUNT.

1010-11. 1808-10. 1908-00.
SFE14,527 081%810,200,758 $10,018,374
= o J27,287 240,1

457,042

pany acquired the

1¢ located in the

estate, comprising

Ines, wharyes and other
greater part of the town of

1910-11.
157,200

1007-08,

443,804

71,018
50,000

1006-07.
800,610
90,083
30,000

Total bogs. .<---
Total In tous
Cardenns o

Gramerey e (aht.)

Sugnr Kales .
Mojnsses sales
Migcelinneauy Inpory hiz2,m42
ey .1 BSOS 515,307,040
Prod. & hig. costs, gell. | s
et earsiogs. .- - §1.042.820
Deduct—
Depreciation oo .- s503,000
Discouint on bonds- S8 000
Interesy on bonds, _ . 107,965
1nterest on blils payable 200,420
= 181,147

2300822 241,002
07 511,400,160
471,235 9,172,660

$2,227.500

$212.600
*40,008
228,805

$160,300

50,000

SA8,240

211,700 400,354

Bond slnkiog fund. . 137,703 127,541
Mlscelinneous  resereve

—— - -t 66,551

Dividendds: ... (7251 554,657 | (53¢} 550,815(1 4() 110,162
Bulance . - def 3382 257sr. 81 ,088,0075r.81,040,383

* “Sugar aniestt In 1011 and 19101 e after doducting commissions,
&0, Which e 100808 Wwere stated togelhivr witli disgount on bonds, mak-
Ing s totsl of 340,068, ns above shiown.
BALANCE SHEET SEFT .30,

1L 1010,

- -}
pinnial3l 260,283 i ik stoek .. LT i O dui 100
Lo -

T 0,295,000

0,100
K T7.230,000
N L20,000
P 400,559

| e 111 ¢
owned ...
Lrust botude

AtjLee
od-will - .
Seetrn In Lt ..
Advives Lo Colo

i, & LGl 883811
Plant, &grow, camm 1,000,087
Live stk, & equip. 551,165
Mat'l mpphlca, rmw

fered g moerch

Instores, &b.
Flsonl agentid. .. -
Cish 2 g
ACe'LA & hilg rec
Uond  distount , .
Diber el chargos

0,100

g 13, 000 0,015,006

10 1
22| Bunl ks
Ach'td paya

1,002, 154
= dl10,168
74,541

038,006
2,227,789

Total' | F2, 44473 '.’:_ Total

a Alter deducring resorve for bid and Qolibind s
deducting spectil roscrye of $£250,000) ¢ For 3 mos. eading Sept, 30 16010 paid
Ok 2 1811, For 3 mos, ending Sept, 80 1009, padil Oct, 11010, @ After ndding
SLT0.A00 1 I trust nnd subsid, eompanies’ bonds caneeled by pinking fund and
e el 00 for speelal reserve (o fneet loss arsing from yAMALION OF gTow-
Ing cana.—V. 92, p, 204, S

1,478 47,755.400
VE4 876, b-After
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Sealshipt Oyster System, Boston, Maas,
(Report for First Piscal Period of 17 Mos. ending Sopt. 301911),
Pres. Lewis O, Brooks, Boston, Dec. 5, wrote in substance:

Aassets,—During September your diréctors had a complete appralsal made
of all the company's physieal propectics by the United States Appralsal Co.,
which entively justiied the valuation at which these properties are carried
upon the books.  Your company also had separate appralsals of the oysters
on beda made by four oystermen of long experlenes, two of whom were In
o way conneeted with the company. These appralsals Indicate that the
company has o suftlelent stock of oyiters to care for Ity market requirements
Tor the next Nve years, and that the valuatlons are consarvatively stated.

In order ta handle the pradiet more economically, the plants of the former
Steatford Oyster Co. smd the Merwin Co. ot Bast Providence have been
mt.-rfn:d anik enlarged and modorn conveying machineey, & power plant and
coollng rooms have been Installed. This plant, we bDelleve, s now the
largest and most modern oyster-shoeking house In the world., A new
aterilizing plant has been erectod at West Sagville for the eleinsing of our
shipping equipment at that polut. During the summer pur forty boats
wero thoroughly ovechanied;

The company 1z making every effort to produce and market oysters of
superfor qiality, and the services of the Lederle Laboratory have been
retalnel and tests nre constantly belng made (o and about the waters sir-
rounding our bads. We belleve that your company 15 the only shipper
of oysters employing such precautlons.

Tn order to better enable the company to distribute (ta products, & con-
tract has been ontered (nto giving the Producers Sales Co. (the caplital stock
of which s held In the treasury of the Sealshipt Oyater System) the exclusive
salg of our pysters, ‘This eoinpany has e slished branches in many of
the leading cftlea of the Unlted States and Canasida,

Hal Stock.—The common stoek Is $2.000,000: pref,, 2,500,000,
During the period there were Issued $1,680,000 1n pref, shaces and 500,000
In common, ehares, all of which were sold, and tho proceeds used In the
purchase of propertics (see V.01, p. 1634, 1713; V, 82, p, 601, 887).

Bonds.—Your company aued under date of July 1 1001 $2,500,000 of
d-year 6 convertible gold bonds, due July 1 1614, to enable it to retive
short-term property notes (V, 03, p, 163).

Properly Notes.—The outstanding notes lssued In payment for propertics
purchased by your company aggregate $1,717,062, These notes mmature
on vartous dates a4 follows (fi:u mdlng  Sept. 30): 1011-12, $301,312;
1012-13, $418,800: 101314, $208,500; 1914 to 1923, $600,000. {t Is
OUr purposg to retice these notes ns they become due.

INUOME ACCOUNT TOR TIE F AL PERIOD OF 17 MONTHS
ENDING- -8R < 90 1011,

Netearning fram operal LS50, 640 [Surplhs for 17 months

Miscellaneous tneouie. - 22,076 | Provious surplus. .

Total loeom e G POl e Coa
Peduct —Trite behory .5 (A5 Less profit & loss charges.
Pref, dividends.a_ (&5 %) 161,168 o,

- | Surplus-Sept. 30 1011.._ §77,033

a foelndes o seml-annanl dividend of 3 4% pald Jan, & 1011 and 3 quar-
terly diva. of UM cach. pald Aprell 8, .Tuly 15 and Oct. 14, & Inoludes do-
ferred advertlsing exp,, 280,104, and dise's oo 3-3r. 6% bands sold, 133,567

BALANCE SOERET SEPT. 30 1011.

Asselx 150,350, 350) — % F Laaldiftfes (30,0800,380)

Oyater beds, - oo oo o0 ool OTIHB00 | Preferred stock -2, 000,000
Equlpment ... AT 603 | Commaoh stosi. w e, 000,000
Advance payments - 20,450 1 d-year 545 convertible bonds

AN 110,647 dite 1014 2,500,000
Due from pret, unidy §0.000 Bank loans. .. _ 400,000
Dua from underwrite - Propoity notes b1,717,063

year bonds (nob vot ealled) 804,600 ( Lrnefatmed divi
Apots. & notes ely 200,321 [ Aecounts paynble
Oysters [n transit <0054 | Dividend payable
Oyeters on beds . 1,668 361 | Miscellancous
Company stoal in tre 4,000 | Interest noorued.
Stocks of otlier compar 100,121 | Sorplus - oo oo

$238,403

02,00
...... S200,704
-h213,071

TT.083

a Inolodes real eatnte, Lulldings and furnizhings, $470,4584; hoats and
floating property, $208,002; tools and machinery, $102,612; sealshiptors In
servies, 3201,182: materlals on hand, $121,323,

Includes 301,313 maturing Oet. 1 1911 to Sept, 30 1012 $418,800
Oob. | 1012 to Sept. 30 1013 5204,600 Oot. 1 1913 to Sept. 30 1914, and
$600,000 Oct, 1 L1014 to Sept, 30 1923,
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Northern California Power Co., Consolidated.
(Heport for Fiscal Year ending Oct. 31 1911.)

Pres. H. H. Noble, San Francisco; Nov. 22 1911, wrole:

General Resylts.—Aboul the tlme of out lsst annual meetlng It was
supposed that the smoke problem at the smelters In Shasta County was
su{vud: mowever, the Coltrell process did not prove satlatactory to the
farmbrs and the result was the complete shut-down of the amelter at
Balnklala and the prevention of Inesease b outpit ot the Mammoth smelter.
The eurtaliment of tho mining Indastry In Shasta dounty has cansed pur
sompany aloss In neome of nmlruxlm:;li.‘!ir S15,000 peg month for the past
year, Notwithstonding thia ssthack, we have made n substantisl galn 1n
E{mﬂ» carnings of $61,620, but our operating expenses and fxed chiarges have
noressed In greater proportion; owing to- the lnege amonunt of new wirk
that we have engaged n.

Briensions —Wo have cxtended aue 00,000 volt Hoe from Hamllton to
Arhucklo, i dlstance of 62 milen. and & branch line to Butte City 2 miles long.
We are now bullding our lines as far sonth ns Collewe Clty.  We have pur-
ohased sub-statlon sltes at Hamllton, Maxwell, Willlams and Butte Clty,
and hisve wired the three lnast-named towns for dellvery of eneront.

Qur new gas plant ot Willows 14 now In sucecssful operation,  We have
completed our Hattle Cradle dam to o helght of 46 feet and will utilze the

I toraigo of water this winter. We have also
and wil gee that nddltlonal storage thore.
tvolr on the Baldwin place,

We have nt last completed our Coleman plane of 20.000 b, p., now having
a8 fne & piant ag there 18 In the State.  In fact our whole syatem 1a equalic
by fow power plants In the country In extreme Nexibllity nud consequent
nﬁllll.r 10 glve A perfect soryie Having such n Inrge quantity of power
ready for delivery, we feel that our position I8 a very strong one.  The Orst
commereial furnace of the Noble Eleetrie Steel Co, will b completed about
Det. 1 A0LL and we sxpeot them to be lanre users of powee,

We bayve done conslderablo work on our PICE Thver water elght, have had
complete survey made, purehased all the rlghts of way, ripactan rlghts aod
power-house site, and are plsnning to do conslderable worlke that will be of o
permanent pature, g0 that as soon ng there Is a demand for the power wo
onn complete tho plant within & ahors time, The ditch line and
ghort tunnely combined witl be 5.5 miles long,  WIth our pipe lines 1
1,000 feet |l1llf. Wwe get 408 [eet head and ean develop 120,000 h, p;
toomy mimd, s one of the most yoluable assets of oue company.

Now Stock, &e~~The accounts for the past year [nelude an addition of
§8,000,000 to the company's Issued capltil stoclk and a corresponding In-
orease of assets, belng Balance on purchase price of entire capital stock and
assels of the Northern Californis Power Co., sald purchase having bicen
completed during the year fust elozed,

rafseil our MeCumber d
We hisve completed oo

1008=10.
$5606,058
53,0081
18,003

678,082

Earnings—
Eleotrlo Hght and
Gas and water worls
Mlscellaneots .o

1008-00,

$470,455
GO, 5E0
11,740

@702 8432,715
Lepenses—

Operating expenses §77.145

Malntenines - .. . . 30,674

Maintenancs an:d == ¥

General expenges 2 :

389,024

Total expenses 231,472 SIALG
Net earnings. __5408,230 33004
Othaer [noome = 15,108 10,3

3400,843

L1 3151,101
71 321854
72 18

$282,000

11108-00,
S04 ,054
L1000
(RS
$204,654
578,015

Leduct—
Toterest on bonls. oo ...
Dividend
Rute o

210,000
(10 59
$332,835
74,008

Total deductions. -, ¢
Halanee, surpHus e aalB7.0
TEET OCTOBER 31,
1910,
Agselt— 3 3
Frop., plank,rights;]

1911, 1010

| Caplenl stock < <TI0 00,000 2,000, 000
15,666,170(5 882,208 | BONUS. .. .~ ... .b4.967,000 ) 00

| BILs it o R

WILTONA, r!:i| Acenints payabile.
Materinl & 1) Abe 1 Bond ' int.
Cuah ! i ! v
i : AMpint,; &e., res
l:.uslsiui telny

| LAanhiliifes-—

ko, _..)

T

Agcounia racelvable
Treasury honds. .
150 6,1 I?,H:]:l' Total 16,068,460 1,147,850

Total oo e 16,0
utum dellvery. b Bonds ogptstanding incinda 83064 ,000

O ref. and onsol. &4 $506,000 Northern Califors

) Keawlek Electrle Powes Do, 180 M. B8 £84.000
53 and $10,000 Hedding Whater Co, 158 M. 58, —

43,0
Tut M
V. U3, p. 1606, L1060,

Harrigon Bros. & Oo., Inc., Philadelphia,
(Report for Fiscal Year ending October 31 1911.)
President Robert 8, Perry; Philadelphia, Dee. 10, wrote;
in substance;

A moderate Ineresse (n profits s gratilying,
oonditlons have betn more or less disturbs e the entive year, and our
tide gonorally has been buying only as i necds compelled.  Thiy has
regulted i I{ﬂt:l'l.‘d‘i(.‘ i the average sules per enstomer, new Husiness
hus olfiel Doth the deerease, and also & decrense In the average net proft
on some of our products.

The important addition to the plant has been completed, The totdl cost
during the year of such additions has béen $117,007; of this sum there has

sen provided from apééial appropristion of previons year for nmw con-
strmetion, aond om amount r.mns?cn-ed from depreciation fund, $102,0210,
feaving not addition to plant valuation 314,178,

Liberal expenditures algo have Deon made In replacements and renewnls
of eéxiating apparatus, the cost belng charged agalnst depreciation  fund,
Out of the o Ings of th Wi HAve trans il to the credit of depre-
clatlon fund $106,839, which Iy equivalent to 3% on bulldiogs and 10% on
machlnery and apparatus, We have also, ouf of earnings, elinrged: off
SL00.146 of “"patent rights, good-will, &o..'" reducting this tem to 430,000,

Wi have added to our holdings of securitles of other corporations, and
the net ineome from such holiings: has mereased from $20,018 In 19068-10 to
342,201 this year.

Out of the proftd of the year the direotora have appropriated $60,000
for dividends on the pref. stook, payable Io foyr quarterly dividends of

%% each—the frst Jon. 1 1012,

BRTATEMENT O PROPIT AND LOSS FOR YEARS ENDING 0CT'. 31

1010-11, 1008-10. 1008-00. 1007-048,
S350 $u206,1106 S280,801 5172 880
100,830 100,000 100,000 3,887
$78,003
60,000

consldering that bugincss

Profit for year. . .
Depreciation

$226,110 5180.861
55,000 305,000

Int.on st M. bongds. _ . (1] 3
(6351 76,000 (47%4)080,000

. 505,

Preferred gividends, - - . (4U5160,000

Patent clghta, good-will,
&oLoharped off -

100,146
Approp. for now constr. . u

75,000
30,371 11,118
BALANCE SHEET OCTOBER 3).
1911. 1010,
Agsely— 3 ] | Fdatliitias —
Real pat,, plant, &e.2.981,018 2,807,740 | Preferred sLovk .,
Fatent Hlghs, trade | Common  stock . 000,000 1,000,000
mnrks, &o = ASOG00 530,110 5t mitgo. Donda. (1,300,000 1,300,000
Stock In uthereps, &o 214,008 183,405 | Accounts piyabls a0, 140 71,204
INYentory .- -ees JUG312 | Avorisod syales. S T ¥ 13,150
Bllls & aeets, recely 404,078 | Apsriing Donds - 42,500 82,600
Ol -z z 212,784 ) Bal.of depree’n
Value of ubexplred APPTog. foF a0
e, thxes, &o I'| Divldend gecon:
IBurplus. ..

Surplus for year 504,861 SLE,000
—_—

1011, 1010,
5 3

1L 500,000 1,500,000

17,030
(VAR
15448

4,005,178

07,400

Total ... 1,005,173 4,160,428 Total 4,150,426

—V. 0% 1. 184,

GENERAL INVESTMENT NEWS:

RAILROADS, INCLUDING ELECTRIC ROADS.

American Rallways, Philadelphia.—Remaining Bonds Of-
Sfered —Subseription books closed yesterday for the remainder
of the §2,500,000 collateral trust convertible 6%, refunding
gold bonds, dated Aug, 1 1911 and maturing Aug. 1 1931,
which were offered at 9614 and ints, yielding 5.30%; income,
by Newburger, Henderson & Loeb and Bioren & Co,, Phila-
delphis and New York. BSee full deseription in V. 93, p.
520, and compare V. 03, p. 038, 1385.

Bay State Street Ry., Boston.—Bonds Offercd Jointly.—
N. W. Harris & Co., Inc., Merrill, Oldham & Co, and Perry,
Coffin & Burr, all of Boston, are offering $1,235,000 Boston
& Northern Street Ry. Co. st M, refunding gold 49, bonds
g(_illt‘ July 1 1954) at 82 and int., yielding 4.4277 income, and
51,315,000 Old Colony St. Ry. Co. 15t M. refunding gold
49, bonds (due July 1 1954) at 90 and int., to yield 4.53%;
income. These bonds are practically all issued for refund-
ing purposes, and are obligations of the Bay BState Street
Ry, Co,, which, as a consolidation of the two roads men-
tioned, owns nnd operates o comprehensive system of streeb
railway lines conneoting and serving the principal cities and
towns situated within 30 miles north and 45 miles south of
Boston. See map on page 15 of “Elec, Railway" Section,

Capitalizalion of Bay State Steeot Ry, Ca. as Offictally Reported.
Stook, comiaon, $10,047,300; pref, 0% oum., $2,088,000. .. .- $21,135.000
Stock of leased lines_ . _ =
B. & N.St. Ry. 18t M, ref. ds (Incl, present ofering - )

Divistonal bonds, §6,500,500; leased Hne bonds, $420,000.... 5§
Old Colony St. Hy. 158 M. ref. 45 (Inol. rros-\:nt olfering) 6,153."(‘}0
Divigional bonds, $3,066,000; leased line bonds, S8706,500_ - 3,042,500
EARNS.OF PROPERTIES NOW COMBINED— Y EN.D I NE’-L:-O 1011,
B.&NSLRYy. OlCoLSERY, Tolal,
55,420,060 $3,278.002 $8,706,231
1,008,081 2,702,583

D7D
218,111
$1,085,003

Groas recelpts. .
Net (aftor taxes) .
Bond [nterest
Rentals. .

Balance, surplus. oo o ...  3008,177 $0637 517
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Lynn, Lawréng I
Nastua, NI and (2
Fall River and Now
track, Including 67
Talanol o 26 il
Ry, Qo,,

Massachugetta,

OF the anthorlzed Issne of these bonds, nimely, B, & N. 8t Ry, 510,~
O00.000; and { lony St. Ity., $10,000,000, only §2,768,000 and 31,
777,000, res vt Be fsaaed for futhre additlons amd improvements
(foe B0 ), the remalnder ynlssued to be reseryed for refund-
g puep o sampany 15 controlled by thighiass, Elea. Companies,)—
V. 1, po 0697, 1402 —V. 03, . 1724,

Binghamton (N. ¥.) Ry.—Farnings.—

Year end. (Fross rperating Nt
Nop. 30— IEarnings. [feperizes. Ioarnings
1910-11 . J . KE82 S20U47V H174.400
1009-10 . . 7.6 204,023 L&2,00:
=V 03, p. 1100,

Boston Elevated Ry.—Sulway Leases Signed.—President
William A, Baneroft for the company and the members of
the City Transit Commission on Dee. 7 signed (a) lenases cov-
ering the proposed Dorchester tunnel, Boylston 8t. subway,
Bast Boston tunnel-extension and the Cambridge connec-
tion; (B) the extensions of the leases of the present Tremont
8t. subway and Bast Boston and Washington 8t, tunnels.

By this aotion all the leases, ol and asw, will contloue in foree pot anly
til Judy 1o 1Han, bat thepsaltor uniess terminated on sald dote orany sub-
sedquent to July 1 by 2-yre, notlee from elther party. — The Mayor must glve
sueh notlee when retted by Act of General Court of by u vota of Clty
Couucll, approved by the Ratirowd Comm aslon,  Compare 'V, 00}, p. 344,

i rental to e pald by the canmpany b ol jnstanees 134 4% 0l the net

of eonstruotion, pryable quarterly (Q.-M:3.  In the casn of the East
) the foliowing glitan 1% inderted , disposing of the one-cent tolll

pany ahall be yoder oo obligation aftecJune 10 1022 to eollect ax

for the elty the Lol from passengers passing throngh the tunool.*"

Wit End Interests have o sult pen @ o the Federal Court to test the
Comstitulionnlity of tho merger Aok,  Sei alio V. 08, p. 1384,

British Columbia Electric Ry.—leport.—

J'no 30 Gross  Noe (aft. Ak &c Miscelt,  Inkon
Araint. (e, Itzpenses,  Dabs,
: 3 @ -

¥ £ £ £

U=11 801,508 - 246,200 ng047 23,130 82,0671 141,000
f=10028,700 102,703 34,203 28,120 0@.A78. 104,000
Myldends ag above, £041,000 and £103,000, respeotiyv Inelude 59
geatly on thie eumulative parpetual pref. stook, calling fax L35, 000 and £25,~
000 10 1910-11 and 1908-10. reapestivelys 0% yearly on tha pret. ordinary
staovk, ealling for £42,000 and £30,000, respeotlvely, and 895 vearly on the
defortal ord, atook; ealllng Tor £64,0000 and L48,000, respeatlvely

From the surpluacs ne aboyve theee waa transferred to reservo fund £66,472
In A010-1 1 and £37,845 10 1000-10, leaving & surpius of £083, Axalnst A dofl-
olt of £1,454.—V. 04, p. 1067, 1323,

Buffalo Batavia & Rochester (Electric) Ry.—Securities for
Proposed Buffalo-Rochester Hoad.—An application has been
made to the Public Service Commission, Second Department,
for permission to consolidate the Buffalo & Williamsville
Bleatric Ry., the Buffalo & Depew Ry. and the projected Buf-
falo Clenoses & Rochester Ry. under name of Bulfalo
Batayia & Rochester Ry., and to issue 53,000,000 1st M.
honds, $1,000,000 pref, and $2,500,000 common stoek, with
& view to forming a line between Buffalo and Rocheater,

1t 18 propokeld 1o exehinnge the stock of the present companies bita the
stock ui thee ponsolldated corporation, share for share,

Tho proposed route of the Bulinlo” Batayia & Rochester Bleotrle Ry.
torms an extension of the Bulfalo & Willlamsville Ry, and the pro-
posed route of the Hullalo Genesee & Roohester Ry will form o continies
tonof the Bidfalo & Depow Ry, 'The proposed routes join near the vilisge
ot Batavia and will form one contintous eonnected llne of rafllway.

The petitioners state thnt they have made arrangements with the Batavia
& Oeneses Construotion Co,, Which ls ready to énter Into a cantract to
bulld and equlp the coad feom Bulfalo to Roohiester, furnish the right-ofway,
pay [terest on the Bonils foF Lo years, expense of marketiog bonds abroad,
antl tho englnecring cost upon the basls of post plos 10% profit, and to
reoalve In payment therefoe 33,000,000 bonds 4t 85 and 31,000,000 pref.
stocle at por, and the remalnder to be pald fn eash o In the common stock
of thi r.-:'ilru:ut comipany ot par. It 15 stated that the constructlon com-
yany lins already drranged to el the bonds In London at 86, proylied the
s91e can be mado at once. L

Buffalo Rochester & Pittsburgh Ry,—FEquipment Bonds.—
Procter & Borden, Equitable Bldg., New York, have pur-
chased, subject fo the approval of the Public Service Com-
mission, 81,000,000 equipment 48 due Ot 11029 Issued under
agreement dated Oct. 1 1000, gecuring Serios “O pquipment
honds, limited to 83,000,000, of which thore haye now been
issued $1,754,000 honds. Of this amount, £44,000 bonds
have been retired by action of the sinking fund. A sink-
ing fund retires 69 of the amount of issue annually — V. 03,
p. 1461, 4390,

Oalgary & Edmonton Ry.—New Bond lsaue,—The slock-
holders will vote on Jan. 10 on authorizing bonda oy follows,

(1) In respoot of the extension of the Lacombe braggl & dlstanes of 125
miles eadt from tho castern end af the 100-mile seation in respéot of which
tho lisue of bontds Has slroady been suthocized. : .

(2} *Brldge honda'™ In respeet of yhe hrane Hne from Steatheons 1o Ed-
monton, melnding the Wgh-tevol tridge over the Saskatehewan River and
1ta approaches,—VY, 80, . 1146, 3

Oarbondale Ry.—Bonds Offered —Bioren & Co. and New-
burger, Henderson & Loeh, who recently purchased the
romainder of the $800,000 (closed mige.) gen. M. 58 due
Jan. 1 1933, bub redeeinable on sny interest day (Jan, 1 or
July 1) at 105 and int., guaranteed prin, and int. by (he
Seranton Ry., have privately placed a large part of the honds,
which sre oftered st 96 and neerhed interest, yiolding 53£%.

A cireular says:

e Carbondnle 3¢, Co. ligs beon consolldated with the Seranton Ry. Co,
and 14 now operated n4 s partof the latter, Thest bonds are o direot obliga-
tlon of Lo Seranton Ry, Co. and are seatred by 4 mtga on the strect callwi,
tnes conpeoting Seeanton with Carhondale and Forest Clty on the north
anid Plttston and Duryea on the south, aguregating some 34 miled, Tho
pompany operates under perpetunl franchises. The Soranton Ry. owns
and operates o systent of somo 87 miley of strect eallway traokagoe In the
Clty of Soranton, Pa,, and suburbs, seryiog & popilatlon af approsimately
225,000 peoplo, | The Provident Life & Trust Co., of Phils. 5 mige. trustee,
Earnings of Seranton 1y, Co, for ¥r.ond. J'na 30 '11, as Offfctally Reported,
Grosa earilugs. . _81,272,000]Total Incomo 3 £501,871
Operating oxpenoes 700,570 | Int. charges, Inol. Oarbon- St

e 23

Net enrnings .. 470,371

dale Ry. gen. M\ 53
Tneome (e oth, Houress . a5.600| Sur. for pfd, & com . sths.5226,041
Tho Seranton Ry. (o, I paylog BU diva, upon §1,500,000 outstanding
pret, stock, and fins patd not less than 8% por dnnum for the past b years
upon $2,000,000 outstanding common stock,—V. 007 D, 1044

A population {Cénaus 1010} of 1,332,000

Ities 03 (1) on B, & N, 5t Ry, Lowell,
LSalern, Glonesstor, Chelsen, Malden, Bvergit,
Ol Col. St I3y, Quiney, Brockton, Taunton,
I, I. The company controls in all 853 miles af
o nnder lease [n New Hampsihee and Rhode
Ity of Boston, lcased to the Boston Elevated

st steeol rallway milgare of any systom Io

Halisnice,
Surplis.
LFIHECTS
6,674

Inaterist
ared Tores,
S111,164

107,319

L=
dendd.

Bal.,
Surp.
&£
07,455
46,301

Year— Karnis:
£

101
190
I

Oheyenne (Wyo.) Electric Ry.—Sale.—A dispateh o the
San Franciseo “Commercial News'' dated Dee. 4 says that
the reported sale to a syndicate of Eastern capitalists, headed
|J.y W, J. Barker, Pregident of the Northern Colorado Power
Co., has been confirmed.

'll'llt'. Buaatern syndionte, It l4'atuted, obtilns the loe, a 22-yoar franchise
and uih l:nu.ln 1t Ieratlons, for approstmately §115,000, A S-tent
fare Letween Cheyenne snd Fort ussell will, 1618 sald, bé instituted —
Vo0, p, 1500,

Ohicago City Ry.—New President.—Leonard A. Busby
has Iu:u’n glected President to succeed Thomas E. Mitten,
who resigned.—V. 93, p. 1667, 1509,

_Chicago Rngk Island & Pacific Ry.—Listed.—The New
York Slucl} xchange has listed $330,000 additional first
and refunding mtge. 49, bonds due 1934, with authority to
mir! $3,500,000 additional bonds which were recently offered
(V. 93, p. 1667, 1725), on nolice of issuance, making tiie
fotal amount to be listed 594,942,000,

Irurposes for Whitch $3,800,000 Bonds to-Be Listed Hoee Been [syudd.
Againgt tho acquisitlon of Hock Island Improvement Co, 150 M,,

coverlng shops and real estateat Chieago, 1., and additional

real estate at Cedar Raplds, Ta,, ahd 1Eansas City, Mo ...

Far $100,000 156 M. 3= and $100,000 stock (bolng sntire |ssues) of
Roek Islamd & Dardanolls Ry, Co. (of, Arkansas)—See Dat-
dianelle Ola & Southern By, ftem, V. 03, p. 1600

Te rafund gen. M. bonds (o be Issued Jan. 2 1912 for additions
-’IT'H{ h!lﬂl'(l\'t‘lllt'.i“..‘r ........... -

To Lo Issued Jan. 2 1912 Tor ndditions and [mprovements, vis,,
new bulldings, industrial pod passing tracks, hesvier tall, addl-
tlonal ballazst, improved terminaly, honvior bridges, &a
Harnings—For four months ending Oct. 312

Faur Gperaling Nel Oper. Taxes Cither Imt. & Higdance,
Mpz.— Rovenue. I . Paid.  Income. Renlals, for Sloek .
1011 .. _$22. 083,180 6,540,007 $8A2,4G6 5150,034 $3.800.4081 $2,004,595
19105 424, 7007800 804,721 -
Frome the sueplus a5 above for the 4 montl
quarterly dividend of 1 426 oo Sept. 340 1911, calling for $035.940, leaving
halanea of 31,068,805 —V. 03, p. 1720; 18407,
R.

Ohicago & Milwaukes Electric RR,—Suif,——John
Thompson, the owner of $1,034,000 1st M. Wisconsin Di-
vision s, on Dec. 13 brought suit in the Superior Court
against the reorganization commitiee and the depositacy to
obtain the return of his bonds.

The two bills filed allege that under the ngresments entered Into'on Feb, 24
1008 and Oct, 10 1004 the eommittee has no right or authority to enter into
any plan ot reorganlzation and it (0r thst snd orher reasons his ntoresta
l;:ilnl1lll_‘ﬁ!‘lil'l‘|:l_‘ht bondholder are not belng properly pressrved.—V. 08, Do

Chicago & Oak Park Elevated Ry —Judgment.—Judg-
ment by default for $1,035,877 was entéred on Dec. 8 in
this city by George H. Chureh sgainst the company on two
notes madé by the company on Sept. 5 to the order of Frank
A. Vanderlip, Henry A. Blair and Samuel MgRoberts, as
tenstees under g certain pgreement dated June30 1911, estab-
lishing the Chicago Elevated Rys. collateral trust.

The step ls reparded s o néesssary one [n arranging for the merger with
the Ohicigo Elovated Railwnys.

Reeetver's Certificates Authorized. —Judge Kohlzaat in the
U. 8. Qireuit Court on Dee, 20 made an order allowing re-
ceiver Insull to issue $2,000,000 certificates for improvements,
—V. 93, p. 1386, 939.

Clarksburg-Northern RR. — Morlgage.— The comp
has filed a mortgage fo the Union Truost & Deposit Co
Parkarsburz, W. Va., as trustee, to secure an authori
jssue of 32,100,000 5%, $500 gold bonds, dated Oct, 11

$202,238

125,000
1,000,000

4,500,000

A
and due Oct, 1 1945, but subjeet to call at 105 and Inter
on any interest day on and after Oct, 1 1921,

The proposed line on which construction ls reported to be In progzress
14 projected o extend from. the clty of New Martinsville to the town of
Middlicbourne, and theuce either to the cliles of Salem or Clarksburg, ar
both:of them, Interest payable Aprll 1 and Oct, 1 at offico of trustee.
B nt fssue $40,000,  President, T, Moors Jaokson, Clarksburg, W, Va.,
Secrotary, Paul S, Horner:

Oleveland Cincinnati Chicago & St. Louis By.—Listed.—
The New York Stock Exchange has listed $1,106,000 addi-
tional general mige. 4% bonds due 1993, making the total
amount listed to date $26,243,000.

- Purposea for \Which 31,106,600 Bonds Hard Bean 1sguad,
Ta rotive i Hke smount of Cloelnnatl Indisnapolls 5t Louls &

Chiongo Lo, 18t mige, 48, .

For now cquipment, construel & ==

Earmings.—or ten months ending Oct, 313

T Operating  N&t Op. Owlstde  Tazis
M, I-.'.-r.'.:mr. Jevenud. Op. Lol Acer'd:

E106,000
1,000,001

Dalance
s,

Ttk
Bedur’s

ther

Ine;
3 s 3 3 3

1011, 236,270,801 D.R24,914 42,2064 870,000 523,729 5,013,340 1,422,027

1000 - 23,080,728 0, 16

Dividends nt 55 ¥ Iy on lh.;_ﬂ {1.ruln-.llnll [ur:f" stoeli call for 3400,007

forahe 10 monthe,—V, o, po132d; 1100,

Oleveland Painesville & Eastern (Electric) ER.—Bonids
Anthorized . —The Ohio Public Service Commission on Dec. 28
granted the application to issus $211,000 bonds for improve-
ments,—V, 92, p. 391,

Oleveland & Pitfsburgh BR.—Lisied.—The New York
Stoek Bxchange has listed 31,073,950 additional special bet-
terment stoek, making the totul amount listed to date
510,027,000,

Pl Hiew Stoek represents new equipment ($264,202), zecond, third and
fourth tracks, storage yards and Lrack elevation ($541,325), rght-of-way
and statlon grounds (§46,855); rematuder (or VArIouS. purposes,

Earnings.—For six months ending June 30:

Sir Operating  Neot(after iced Diridend
Alonths— Reeenue, Taxes).  Charges., Fund,

___§4,403,006° $1,100,262 §302,563 $500,550
STooo'plauzaa1  10557,830 300,114 581,240
. .« 1032, 14681,

Oolumbus Urbana & Western (Electric) Ry.—Application
to Issue New Bonds, &c,—The company bas applied to the
Ohio Public Utilities Cominission for permission to issue
£50,000 additional stock and 85,500,000 25-year (%, bonds
to build o line from its present terminus at the storage dam

Halance,
Surplits,
$1206,177

686,482

hitized for FRASER
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to Findlay, and to aequire the Kenton & Wapakaoneta
Traction Co. It is proposed to sell the bonds at 80.

The cost of congtruction to Flndiay 8 estlmated at 52,029,726, and from
Kenton to Wapnkoncta, $7T06,200. OfF the houds, $430,000 are to be re-
served to retive S438,600 ontstanding 1sp 25-year 08, dite July 1 1028,

The road extends from Columabus to Fishingoys; track operated about 10
miles, Stoske autbhorized, $2,000,000; outstonding, $380,500, L, P.

tephens s President sutl General Mannger, ‘The applleation I5 roported
to be the preliminary to o osale of contral,

Oemmonweslth Power, Railway & Light Oo., New York
and Grand Bapids.—Sub-Company Bonds.—The Mich. State
RIt. Commission has approved the issue of the following
additional bonds, aggregating 81,860,000, viz.:

«An lssue of §1,080,000 for the Grand Raplds Bdlgon Co., with which to
rafund an [ssue coming due [n 1816, aad §15,000 to refund an lssue by the
Lowell water works dug it the neap fiture,  For proposed betternients:
Saginaw Power Co,, §00,000: Bay City Power Co,, 327,000; Pontiie Power
Co:, 836,000; Flint Power Co., 581,000; Commonwealth Power Co.,, JTack-
son, §72,000; Grand Raplds-Aluskegon Power Co., 3450,000; Consumers
Power Ca., Owosso, $30,000. [See map on p, 53 and Consumers’ Fower
Co., p, 64 of "Bl By, Sec.'; algo V. 82, p. 465, 526, 1498, —V.92, 5,704,200

Uoncord Maynard & Hudson Street Ry.—Bonds Author-
ized —The Massachusetts Railroad Cominissioners have ap-

roved the petition of the company to issue $30,000 20-yoar

% coupon or registered Bonds to retire the bLonds of the
Lowell Acton & Maynard Street Ry. amounting (o $30,000.

Any excess which may be realized from p?r;i{'mlliruuﬁﬁ may -be used for per.

manent additions and Improvementa.—V, 80, p

Dedham (Mass.) & Franklin Street Ry.—0perations Sus-
pended.—This 9-mile road, extending from Dedham to Med-
field, will, it is stated, sn:'?mml operations on Jan. 1, due to
the Court order reducing fares from 6 to 5 cents., The loss
in the first 7 mos. is reported as $4,500.—V. 79, p. 2147.

Delaware Lackawanna & Western RR.—Cul-0)f Com-
ploted.—President Truesdale on Dee. 15 took a party of in-
vited guests over the new 28-mile eut-off from Hopateong to a
point on the Delaware River near Portland, Pa, 'The first
regular passenger train was run on Dee. 24, Compare V. 93,
p. 1323; V. 92, p, 656.

Des Plaines Valley By.—New Mortgage.—The stock-
holders of this: Chisago & North Western subsidiary on
Dee. 28 authorized o mortgage to secure an issue of $2,500,000
bonds. (See C. & N. W. report, V.93, p. 886.)—V.03, p.1190

Detroit Toledo & Ironton Ry.—Sale Again Postponed.—
Judge Aungell in the Federal Court at Detroit on Dep. 27
ostponed the sale of the road from Jan, 9, to which it had
een previously adjourned from Oct. 5, to April 9, on poti-
tion of the New York Trust Co., trustes of the general lien
and divisionul 4% bonds.—V. 93, p. 871, 796.

Federal Light & Traction Co., New York.—Recent News.—

Lernings of Recent Avguisitions-—Nnoe. 1011 Compared with Nave. 1910,
S})l‘lluzﬂuld AT LU MER T T S e e N S 14,
Trintdad Eleo. Transmisslon, By. & Gas Cog, fnerease. . ...

Spring/teld has Just recelved 5 of the § new passenger coary, purehas
account of Ineréasing husiness, The new 2,000 k. w. gencrating st 15 on
the ground.  Immediate requirements for streot paving have been fulfilled,
thus doing awisy with delay and anpoyances of tho ;Imat five monthse.

Trinfdad,—Worl hag been gtarted on the new Walsenburg power plant,
which will gost [ully $300,000; Immediate [nstallatlons peovide for 3,500
Ik, w.eapacity. Loeated In the coal fields, fuel will be procirable at & mini-
mum gost and power distelbuted advantageously Lo surrounding mines,

THe Increese In business at Rawlins, due to the indugueation of day ser-
vice; having called for additlonn) equipment, & generating set nnd boller
are belng Installed, At Gray's Harbor the new rallway extensfon through a
high-class resldential section not heretofore secved has Leéen oompleted,
and the large deedeo (disabled by acoldent) bas vesumed operation, and s
taking large amonnes of power.—V, 83, p. 1535,

Earnings of Sul.Compuntes— Aaonth of November and Slevon Months ending
Nag. 30-—Comparizon with Seme Comparnfas for 1910,

——=Iriel. Trintdad— 'Inc,. ——RKxcl. Trinldad—— Ine.

111 —Nop,~—1010. % 1001—11 Mos.—1010.

Gross . - -8147,543 0 BERAZ.087 1012 31,201,816 31,100,815 0.1

N e s 0032 01l 3.0 400,453 463,114 1.0

Prinfdnd Elee. 'Transmisslon, Ry, & Gas Co., whilch began operation.
Sept. 1 1011, 13 noluded n earolngs for November; bot not for 11 monthzs

Fitechburg BR.— Bonds.—The B, & M. RR. received
bids until 10 a. m. Dee. 28 for 1,200,000 49 eurrency bonds
dated Jan. 1 1912 sod matoring Jan. 1 1932.  Denomina-
tions: ¢* $1,000; r $5,000, $10,000 and $50,000.

The bonds were awarded to Wm. A, Read & Co. at 102.80,
The firm is now offering them at 104 and inl., to net 4.20%
income., The other bids ranged from 100.27 fo 102,410,

T'he procecds will be nsed (o relmburss treasury as follows: $100,000 far
advances to talee up- Brookling & Pepperaell 11 bonds due Des. 1 1011,
assumed by the Pltehburg RIR. Co.; §1,100,000 for additfons and Inprove-
ments on Flkehburg RIL under terma of leage,—V, U3 p. 1720,

Florida By.—Suil.—The company in it8 answer to the
guit brouglit by the IKnickerbockar Trust Co., which recently
rezigned as frustes unier the mortguge, for an accounting
and compensation for its acts as trustee, interposed a counter-
elaim for $2,000,000 damnages.

The RKunlokerbocker Co., whith succeaded the Carneglo Trist Co. ns trug-
e, was asleed, (6 15 sented, 0 oortlly 8,000 borids of 5100 eneh whioh 1t had
been neesnged to dispose of In Paris:  The trost company, It s alleged,
certified $800,000 of the bhonds, bhut wronglully refused o dellver them to
tho Parls purchasors, a5 & result of which the rallroad eompany hns been
without funds to contlnue constriotion work and bas done nothing sinec
last Angust, The materisls on hand e now sald to Lo worthless and most
of thiegrading will have to bedone over-agnlo, For this [fnslks (e £2.,000,000
damages, THe colntes-clalm alao asks for $14,000 elnlmed to be due from
the tunds he-longing to the rallvoad witloh wis turned over to this Knle-
kertoeker o, by the Carnerle Trust Co—V, 00, n. 1402,

Ft. Bmlth' & Western RR.—New Trustes.—The Superior
Savings & Trust Co. of Cleveland has been uplpninr.mi trustee
under the 1st M. dated April 1 1904, to succeed the Marcantile
Trust Co. of New York, which resigned. The change, it is
stated, does not foreshadow reorganization.—V. 03, p.527.

Grand Trunk Pacific Ry.—New Director.— William Molson
Macphierson of Quebec, President of the Molson’s Bank, has
been elected a director in place of Hugh A. Allan, who retired
on aecount of taking up his residence abroad. .

M A
L
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Mr. Macpherson 3 also the Quebeo ropresentative of the White Star-Do-
minfon line, one of the Important steamshlp conncetions of the Grand
Trunk.—V. 43, p. 1600, 13805,

CGrand Trunk Ry. of Uanada,— lequisition.—The com-
pany, it is reported, has acquired, either direetly or through
the medium of a subsidiary company, the lands and mines
of the Rail & River Conl Co. of Pittsbuegh, for a price
approximately $3,000,000. Another account says that the
ngw owner will assume the $2,500,000 bonds and pay for the
stock (amount outstanding, $2,500,000) approximately
54,500,000,

The deal 15 safd to [nelude about 31,000 aeves of conl Iands In Belmont
Co,, O, and sl operating mines, with an anaual eapacity of 750,000 Lons.
The BR, company, It Is stated, 14 to operate the mines and use the output
on Its lines.—V, 93, p. 1402, 1386,

Great Northern Ry.—New Officer —Ii. It Katzenbach
has been elected Secrefary and Asst. Treas, to succeed Ed-
ward Sawyer, who retired.—V. 03, p. 1191, 1109.

Guayaquil & Quito Ry.—Interest Payments—The couneil
of foreign bondholders received from the President of
Ecuador a letter, dated Quito, Oct. 21, promising that the
outstanding coupons would ha paid before the second fort-
night of December. He said:

he country has passed through nomost serlous convulalon, but, well
furnished as It Is with regources, It will regain In your sight the oredit 1t
deserves and which I, for my paet, conslder (ndlspensable to its cxistence
a8 o natlon,' The Councll of Forelgn Dondholders also. recelved o
tolegram dated Nov, 26 stafing that the Dango Comerclal ¥y Agricolns of
Guaynqull had remited the sam of £5,288 125, for the service of the rail-
way bomds, this betpg the rst remittanee sinee before the default In 1000,
The prnount wasshort by £2,000 of the requirements per foctnight of full
interest charges and the sinking fund on the prioe len and 18t M, bonds,
but it is |lll[il{.'ﬂ that foll, regular paymenty oy Hereafter be made. A tole-
gearn dated Pee; 13 announced the remittance of a fucther £0,101,—
V. 03, p, 1462, 1323,

Hilo BR, of Honolulu.—Honrds Sold.—The “San Francisco
News Bureau'" has the following dated Honolulu, Dee. 6:

Qne of tho largest bond deats put through I some time i the sale of sev=
eral hundred shousand dollars of Hilo BRI, st M. conztructlon and exten
slon 6% bonds to a syndieate of which the Waterhioude Trast Co, and Hal
atea | Company were members.  The deal eompletes the Ananecing of the
rosad to Paanilo. 1, W Shingle, President oF the Waterhiougs Prusy, stated
that e dimount involved was 000, The road reached Hakalau yes=-
terday morning, a work trajn h g artlved there over the exteasion.
Alout half the work tnto Laupabiochoe has been done and the road 18-ox -
wected ta reach this polut by July 1, The extenslon to Padullo, 42 miles
rom Hilo, Is axpecied to be com ploted by Fob, or Meh, 101 3—V. 01, . 330,
_ Interborough-Metropolitan Co.—Annual Meeling to be
Changed.—The stockhiolders will vole at the annual meeting
on Jan, 16 on changing the date of the annual meetings from
the third Tuesday of January to the third Tuesday of Sep-
tember.—V. 93, p. 1532, 666.

International Traction Co., Buffalo, &c.—Payment of Jun.
1911 Coupon.—The semi-nnnual interest whieh matured
Jan. 1 1911 on the 50-yenr 4%, collateral trust gold bonds
will be paid at the office of J, P, Morgan & Co., 23 Wall St.,
on or after Jan., 2 1912, together with 59, interest thereon
from Jan. 1 1911 to Jan. 1 1912.

Deposits Aggregate 98349 —Advance of Interest Due Jan. 1
1012.—The committes of holders of S0-yr. 49, coll, trust
gold bonds, Robert L. I'ryer, Chaivman, and A, H, Gillard,
23 Wall St., See., announces by advertisement on another
nge that more than 0814% of ‘the above-mentioned bonds
138 been deposited under the modified plan dated Jan. 20
1911 (V. 92, p. 261), and that the necessary arrangements
have been made for an advance to the holders of certificates
of deposit of the inferest due Jan. 1 1912 on the bonds.

Houdholders who have not yet deposited thele bonds, upon deposit of the
samiy, withoJuly 1 1910 coupons and nil subseyquont coupons attached thore-
to, will receivican advancs of the interest ducJuly 11910, Jan, 110101, July 1
1011 and Jan. 1 10124t the of ffee of T, P, Mlorgan & Co,  Sed also the'afore-
Sald advertisemant —V. 0l b 1200,

Interoceanic Ry. of Mexico,—Listed.—The London Stock
Exchange has listed £150,000 additional 4149, 2d debenture
stock, making the total £1,300,000. Bee V. 03, p, 1458,

Jardim Botanico Tramway Co.—Listed.—The London
Stoek Exchange has listed £800,000 59, 40-year 1st M, bonds
of £100 each, Nos. Al to 8,000, Compare V. 93, p. 527.

Kansas City Mexico & Orient Ry.—FExlension—=Sale of
Bonds.—Edward Dickinson, Vice-President and Gen. .-\lf,r.,
is quoted as saying that the cmulmn?f will complete its line
from San Angelo, Tex,, to Dol Rio within the next 12 months.
Of the proeeeds of an additional block of 54,000,000 bonds,
half, it is stated, will be used on this extension and the re-
mainder for building from Wichita either to Emporia or to
Osage City, Kan—VY. 93, p. 1318, 1324, 1260.

Lackawanna RR. of New Jersey.—Dealings in Stock.—
The stock of the eompany, whose 28-mile road has Eust
been opened (see Delaware Loackawannn & Western RR.
above), and which is guaranteed 4% divs, by that company,
has been recently quoted at 95@07. A. M. ﬂidder & Co., by
advertisement on another page, announce deslings in the
stock.—V. 93; p. 1324:

Lake Erie Bowling Green & Napoleon (Electric) Ry, —
Receiver's Cerlificates.—Judge Killits in the Federal Court
on Dee. 18 ordered a re-issue of 875,000 of receéiver's eertifi-
cates, owing to informalities in the original issue put out
soveral months ago for improvements to the power plants.
—V. 93, p. 706.

Lake Shore & Michigan Southern Ry, —Meérger—See N, Y,
Central & Hudson River RR. below.—V. 03, p. 1260, 346,

Lehigh Valley Transit Co., Allentown, Pa.—Guaranieed
Bridgs Bonds.—This company, we learn, has decided to pro-
ceed with its plan for building a $300,000 bridge through a
subsidiary company called the Allenfown & South Allen-
town Bridge Co. (V. 85, p. 30). There will be a bond issue
of $225,000 5% bonds in denomipations of $1,000, interest
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and principal guaranteed by the Lehigh Valley Transit Co.
All of these bonds have been subseribed for, but the mort-
gage has not as yet been drawn up.

Phe " Bagineering Nows of New York lsadvised that tho bridgs will he
bt of comerete, will connegt the 3d and 12th wards, will be known as the
South #U St, visduet and will sost about §425,000, Length, 2,000 It.
aver-all, or 1,800 T, between abutments: distance from top of rail to sur-
Faoe of water, 125 Tt., with provision for sldewalk, highwiy and double-
tracke teolley traffle.  Plins will be ready about May 1.—V. 03, p. 1725,

Lowiston Augusta & Waterville Ry.—Acquisition.—See
Portlnnd & Yarmouth Ry. below.—V. 02, p. 659,

Manchester (M. H,) Traction, Light & Power Co.—New
Prasident.—5, ©. I'oster, now associated with Sanderson &
Porter, engineers, New York and San I'rancisco, and previ-
ously for many years [)rmniuentiy identified with electric
traction interests, notably the operating companies of the
Massachusetts Blectrie Companies and the New Orleans Rail-
ways Co., has been elected President of the Manchester Trac,
& ‘Light Co. There has been no change in the control,
Tucker, Anthony & Co. rataining their large intereat.

Marshall & East Texas Ry.—Bonds Authorized.—The
Texas R, Commission on Dec. 18 granted permission to
rogister $1,154,000 bonds on the 91 miles of road extending
from Blysian Fields to Winnsboro, Tex., and the 18 miles
from Marshall to Elysian Uields, recently completed.—
V. 03, p. 1599, 1324

Massachusetts Eleotric Companies.—RBonds Offered.—See
Bay Btate Street. Ry. above.—V. 03, p. 1597.

Magsachusetts Northern Railways, Greenfield, Mass, —
Further Data.—Warner, Tucker & Co,, Boston, who recontly
placed the present issue of 400,000 pref. stock at 100 and
acerued dividend from Dee. 1 (V. 93, p. 1599), report:

Liniit of Authorized Iasges —ommon, $1,270,000; sanvertible cominon,
5183,700: pref., $1,100,000, Par. value of single shiares, all classes, §100,
Additional prefereed shices only to e {esmicld when nek earnlogs for 12 mas.
eniing not more thin 180 duys prior to date of sue shall have been one
aud one-half thmed pmotinl neerssary: 1o pay dividenid pn shares outstanding
and ppplled tor, ’

Teiahts of Caneertible Qommott Stook—1hls stoeld may bs exolianged for an
eqial amount of prefereed alires when the net eacnings for o perlod of
12 months eniding not more thag 180 days prior to date of application for
converslon shall havebeen 134 times the amount neeessary Lo pay Lhis
dividends on preferred shares autstanding and those to be Issued In ox-

Mualurily,

Geeenfeld & Turner's Falls 15t M.
i do cops. mige.
Gardosr West, & I-‘ltch.-;.?:;:cl: e
L)

Feb. 1 1020
Athol & Orange
Jan, 11015

ohange for convertlble common Ahare. Ax regards dividends, convertible
oommon shares are e e ag eoimpon BHnres.
The statenant of ¢ tullzation returned borewlth fs apparently correot,
exoept o the epde of e pleton Street Ry oowhich has $756,000 stocl ouk-
standing, mortgage of $155,000 and loans and notes ol 3200,0064,
Cupitatizolton of Contralled Compaties,
Stock and Bonds— Diite. dalerost.  Outst’g.
Conn, Vall. S, Ry Stocit, 0o« . - .. $500,000
Peef. D% oum, (par LU p s S s 120,0000 o5 o
Ty, mortguge gold 1900 120,000
Northampton & Amnherst 158 M.. 1000 180,000
Greenneld Decelield & N-Inf M. _ 1003 180,000

1800 70,000

1003 60,000

e 145,000
ae = 1000 185,004
Staok - =aca 74,000
: V15t M .. 180G 00,000
Templéton Streot Wy .- S00K .- ... .= 23000

[The Templeton Steeet By, Co, has no bond Issne.  The Massachusetts
Northern Rys. owns the outstanding mortgpees of the Temploton Stre
Ry G0, witleh pegregate $105,000, sl all of (t5 other debt, being substan-
tlilly §200,000, the mortgages snd all of thils other debt helng subjeet to
A clalm by priof owners of $150,000 maturing in 1914, which is belng varcied
at 47 Interest—356,000 yearly.—Ed.]

Farnings.—The gross darnlngs shown on the eircular are for the yeir
anded Jine 30 1011 and for years ending Sept. 30 In gael other year e .

Slock, &6., Opned.—The Massachuseits Northern Rallways owns nearly
all outstanding stoci of Athol & Orange St. Ry, Conueatlicut Valley St. Iy,
Gardner Westminster & Fltehbure and Tenpleton St. Ry,  1t.also owns
all outstanding debita and oblizations of the last-named company, subject
to a SI60,000 mortgare.

Trist Deed —Thite have heen wo coples of the trusy floed printed for
disteibution, See slso V. 93, p. 1500,

Metropolifan Orossfown Ry., New York.—Suale of De-
pogited Bonda at 80, —The committee of 18t M. bondholders,
J. Augustus Barnard, Chairman, announce by circular dateil
Dee. 1, adidressed to the owners of bonds deposited under
agreement dated June 1 1909 and Dec, 14 1011, that said
bouds have been sold at 80 to a private party, netting the
depogitors §780 for each §1,000 bond. 'The commiitee say:

Ciyer 674% of the eatire Isaue of bonds ($000,000) pssonted to the agrie-
ment of Deo. 14 1011, and your committes, atter uslog the greatest dili-
genee, fnally suceceded In negotiating the pale of these bonds to o private

arty at 807 of the Pm- value, without Interest; that ls, at 38500 for cach

1,000 bond dellvered, with coupons from Oct: 1 1008 ‘attached, which
i more than 45% in excdéss of the olfer of whe Jolnt committee of the Metro-
politan Strest Ry, Co,

Enider the agreement, the expenses were limited to 2953 19 of this amount
has been depostted Ty you i cash, and the other 1% will be deducted from
the remittance made, 10 you will send your certificate of deposit, propeily
endorged, to the Calumbla Trust Co., 1856 froadway, N. Y. Clty, a draft for
2700 for cach 51,000 bond wiil at onee be delivered, See V. B3, p. 1542,

Met cpolitan Street Ry., New York.—Sale.—Ei. 8. Mar-
ston, A. J. Hemphill and G, ¥, Tripp, & sub-committee
alppointﬂd by the bondholders' protective eommittee, bid in
the property at the foreclosure sale yesterday, bidding $10,-
000,000 for the property represented by the 5%, bonds and
£2.010,000 for that eovore by the refunding 45, The up-
sef prices fixed by the Courtwere 510,000,000 and $2,000,000,
res_]:mcl.i valy. :

The new company will be known as the New York Rail-
ways Co. Efforts will be made to have the new company
take possession within a few days, if possible by Jan. I,

Divectorai—Mr. Shunls to Be President.—It 1s announced
that the board of direetors of the new company to be formed
to take over the property will consist of 9 members, of which
6 will at present be elacted by the hondholders” committes,
while the stoekbolders will elect the other 3. When the
final reorganization of the eowpany has been effected,
the bondholders will pleet 4 members, while the stogkholders
will geleet 5, glving them gontrol. As the Interborough-Metro-

politan Co. will owo & majority of the stock of the new com-
pany, control will rest with the former, and President Shonts,

of the Interborough-Metropolitan Co., will become President.

Diposits,—Late on Dec. 27 Pres. A. J. Hemphill, of the
Guaranty Trust Co., announced that holders of general and
collateral trust 59 bonds who had not deposited thieir bonds
under the bondholders' agreement might deposit the same
without lpmmll._\,' with the Guaranty Trust Co., as depositary,
on or before Die. 20 1011, after which no further extensions
could be promised by the reorganization committee, and if
the time was extended after thab date, in any event a
penalty would be imposed.

The bondholders' committes then announced that there
had been 95% of the stook deposited, 98% of the $12,500,000
59, bonds and 999 of the $16,604,000 4%}, fgsue.

Metropolitan Crosstown Ry.—See that co. above,

—V. 93, p. 1726, 166S.

Michigan Central RR.—Possible Merger.—Sea N. Y, Cen-

tral & Hudson River RB. below.—V. 93, p. 1191,

Michigan United Rys,—Bonds Autherized.—The Michigan
RR. Commission on Dec. 19 authorized the company to is-
sue approximately $1,350,000 additional bonds.

The Central Trastlon Co. has been organlzed with $100,000 eapital
stoek pald In by Interosts connected with the company, it is stated; to build
extonstons and [onse the present company. A London syndleate Is reportod
to-have signed o proliminary ngrosnent to lesso the company for DRE PEACs
to the new eorporation, which will begin with 32,000 000 stoek, ‘Tho rew
company', it 1s sald; I3 to spend’ $3.265,000 an Boprovements Al exten-
alon, for which bonds ate Lo be tssued, of wiich §1,745,000 will o purehiszed
by 4 Canndinn trist company and the remalnder 0 51,020,000 by the In-
vestment Reglster  of  Loendon—V. 82, 178

Middlesex & Boston Street Ry.—Bonds Authorized,—The
Mass, RR, Commission has authorized the vompany to issue
$1,483,000 20-year 5% refunding bonds, of which $168,000
to be put out immediately to take up floating debt and the
remainder as required for refunding all existing bonds (due
July 11912 fo 1925). See p. 16 of “El, Ry. Section.'

The. Boned of RIT, Commissioners reselnded the authorlty glven to the

Newton St. Hy. several years ago to S185,000 pew capltal stock in eonnee-
tlon with the congolidation with the Middlesex & Deston SLRy—V.03,p.731.

Milwaukee Electric Railway & Light Co.—AMeeting.—The
shareholdors will vote to-tay on the proposition to suthorize
n “general and refunding mortgage” to secure an 1ssue of
£00,000,000 honds. See V. 93, p. 1387, 1600.

Bonds Offered.—By advertisement on another page, Har-
ris, Forbes & Co. and Spencer Trask & Co. of New York;
N. W. Harrig & Co., Ine., and Perry, Coffin & Burr of Bos-
ton, and the Harris Trust & Savings Bank of Clicago, are
offering at 9614 and int. the entire prasent issie of 3,000,000
“general and refunding mortgage” 59 gold bonds, dated
Deg. 1 1911, due Dec. 1 1951, except that in the eyent the
company lias not acquired a franchise extending to 1954 on
oi before Deg. 1 1931, the bonds become dué and payable on
that date. Subject to redemption on any interest rdute on
and after Dee. I 1916 at 105 and int. on six weeks' notice,
Int. J. & D. Par 81,000c*. Bankers' Trust Co., N. Y.,
trustee, Application will be made to list these bonds vn
the New York Stock Exchange.

Digest of Letter irom Vice-Pres, J. D. Mortimer, Milwaukee, Dec, 80 1911,
Capifalization (Regular Divs. ot 6% Are Belng Paid on All Dulatanding SOek).
Common stock suthorlzed, $20,000,000; fxsued 0,000,000
Prof. stopk (67 non-cam.) auti,, £4,500,000; fssued oo 4,800,000
Genernl &retinding M, 55, total auth., $00,000,000; presett jssge 3,000,000
Reserved to retire all underlytng bonds; Congol, (uow 180 AL
Ba due 1026, $6,600,0007 refir, & cxt. AL d Hs due 1031, 50~
724,000

New Ionds —These are secured by & general mige, on the entle
grty, subjeet to the aforesald (313,228.000) undertying bonds and by pledye
as collateral of §2,000,000 refuniding and extenslon mortgage A Mes, now
avallaule for fsaue, and all additional Amouits of thesy Tonds as they become
avallable and are issued (at pot over §1,000,000 per annum) for extenslons,
improvements, &o. Of the authorized lssus of “goncral and refunidlog
mtee. bonds,’ §13,228,000 bonds are rescryed to rstlee at or before mp-
tirlty the underlying lens, It belng provided in the mortzage thit the unior-
Iying Hens eanmot be extended . t {8 [urtber provided that the 6,800,000
rol, & ext. M. 4 Vs reserved to refund the consol. (Now 15t) M. 55 will tiot
be {ssieil, Lhie retirgment of the latter to be carrled out by 1ssut of tew houds,
ar I some other manner, 1t belng agrecd that the consolldaped Mow 151) 68
are, 4t or before maturity, 1o be pntlrely removed ns & Hin prior:

The balance, oF §75,772,000, of the new bonds may be gyl from tlmae
to thme for extonslons, peromnent lmprovements aad for the aouisition
of new propecty, other than stogks o bonds, mado subseguent to Deoi 1

011, 0n the basis of 807% of the actual cost thereof, but oily when eamings
for 12 months out of 14 calendar months proceding suoh lssue shall be eqiial
to 11s times the Interest on the bonds outstanding and to be Lssued, In
campidpg the earnlngs after Nov, 1912, an allowance of 205 of the aggre-
gate gross earnlngs from Dee. 1 1911 'must he made for depreciatlon amd
inalntenanes, aud, leking sueh expenditures and approprintion, su amount
necessary to bring the charges for malntensnee nnli) depreclition reserve up
to 20%% must be lneluded in operating exponscs.

Property . — (@) Rallway system of about 136 miles of track (measured a5
single traok) , supplying substantially sll the stréot rallway transporiation
faetlltios. in Milwauies and affordiag entranee Into the city ofa very ex-
tended subneban and Interurban electrio rallway mileape,  (8) Genorsling
plants for bath the rallway, eleotrio lght and power departments—threo
statlons, total generating capaelty 60,250 kllowatis (D2 850 b pay 43,000
lellowatts of which has been added during thls year. The company oisn
purchases hydro-cléctrle power from Lho Fouthern Wisconsin Power Co.

V. 00, p. 877, 451, 508). (¢} Transmisslon and dlscriboting systems of
Botht depariments In'r;:l.‘.l)" undergronnd, and exelusiyely so fn the oentral
Lusiness disteet.  (d) Bolling stoek, modern spd amgle. (g} New car-
vepale shops proctically completed anid wnexeolled In this country. () “1Pub=
e Sorvioe Bulliing's, eentrally located, eantaining the company’s offices
and used na a terminal for the Interurban lines ot thi Atllw, Light, Heat &
Traotlon Cn, () Steam-heatin department permanent construetion.

Total reproduction value of phiysic properties Jan. 1 1010, as estimated
by the Wisconsin RIt, and Toax Commissions, $16.088,417; sinee expendel
on addittons, extensions snd lnprovements, $2,088,662; total now not
less vl $10.076,070.

Frunchises —(a) 2treet rallway fravehlses: These sre favorable and ex-
tenid In the opinton of ecunsel until 1034, Atany time before the explration
af Ity speclal franchises, \le company hos the right, under the Wiseonain
law, to nocept an indeterminate permit coverlng the atreet rallway Mpes.
th Fleatrie (lght, hoat and power Tranchises: These cover the eative elty,
and nre satlsfactory, grantiog, in the olpmlou of coundel, cither the right
Lo optrate under an indeterininate permit, or else without tlme Hmit under
speolsl franchises,

Farnings (Inct. those of Milwaukes Cenlra Heaiing Co.) Years ended Oct. 31,

1010-11 1{08-10. fi0-11, 1008-10,
Gross earfis. 35,041,005 £4,700,238 Total net oo .$1. 725,200 $1,022,052
Net, after de- Hond int, (incl.

o, & (AY 51,407,682 B1,A2,0001 prew lsauel - 777,768 777.700
_}t*‘u:r Ingome. 237,077 240,040 | Bal., surplus.  $947,4p0  56845,182

Aote. —The netpal botid Interest pald durtig theso yoars was 027,700,

hitized for FRASER
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Thesacninis tduring thie year enitod Out. 31 1811, avallable for the pay-
ment of lnterest on the $3,000,000 new Donds, are aver 7 tines thelr Interest.

Gross IEnrmings Cal, Yedrs 1007 1o 1000—X7rs, End. Ocl. 31 1010 and 1011,
107, 1408. 19

100a-1o, 1010-11
33,825,383 83,040,780 84,325,037 $4,7005,780 $5,041,6
Business Feld. —Milwaukee, with Lts 24 miles of frst-olass doek faolll 03,

Is tire twellth Jargest ety 1o the United States, Its population bélne 873,-

K37 In D10, 285,515 In 1000 and 204,468 800, whila'the ©

watkee In 1910 Wil & total population of

pinl and manaraeturing alty, 168 franspor \

ndustries having maile it the princlpal Westarn mnrkoet for bacl

fta graln trade amounting to about 40,000,000 busliels per anpum: 1t s

also tha largeat tanning and leather gentee In' the oountey, antl contalns the

larfeedt tin plate and eoameling works In the workl, Continued rrowth as
aoomnieroial and manufaoturing centro may salely be predioted for years

to come.—V, 03, p. 1600, 1387,

Blissouri Arkansas & Gulf BR.—Marlguge —The company
lins made a mortgage to the St. Louis Union Trust Co., as
brustee, to sectire an issite of $1,600,000 5% zold bonds dated
Octo U011 and due Oct. 1 1941, but redeemalle any A, & 0O,
on and after Oct. 1 1916 at 105. Par 1,000 and $100.
[nt. A, & O, at office of trustee,

The company was (ncorparaied In MIsouel in Aprll 1011 with 2,000,000
authorized stoelk, to bulld a rord from Rolld, Mo.. to 3 elid, 125 miles,
Grading s sald to be o progeeds from Bolls to Willow S NOAUurveys,
1615 siated, have beon made dgoalh of Willow Sprlogs. Poes,, Gilbert
Liay: Seeratary, W, H. Finke

New England Investment & Becurity Oo.—Legislation
Asked to Permit Safe of Assets,—This voluntaty associntion,
whose 84,000,000 49 pref. stock and 513,859,000 notes are
guarantesd by the New York New Haven & Hartford RR.
(gee p. 77 of “El. Ry.8ed.”) has, with the approval of that
company, filed apetition for submission to the Mass. Legis-
lature asking for an Act that will authorize the New Haven
road gither to purchase outright the assets of the Association
or to own conbrol and guarantes the pref. stock of a merger
company to be organized to take over the various properties.
In brief, the Asdoviation desires authority:

Elther (a) for the organlantion of a corporation under the lews of thia
Commonwealth with all the usual powees 0f o stivet tllway colmpany, 1o
purehise nod take over (rom your petitionee all or any of the propocty now
ownod by (t, and 83 will further authorizo the New York New Haven &
Hartford RR. Co. to own stoek, bonds and other seouritles lssued by suoh
corporation so orgatilzed, and to guarntes the dividends sod Hgukdation
valie of sueh stock, or any of It, and the terese aod prinelpal upon sueli
bonds or other obilgatlond; or (b} If such course sevms Eo your honorable
hadles preferablo, ms will permit (6 to sell, nnd galld New York New Haven &
Hartford BB, Co, to buy, all or apy of thestocks, bonds, scourlities and other
property owned by gald Asapelatlon,

Abstract of Statement by President J. 1. Harmer.,

Need for Trolley Extensfons—Eublie Seatiment Thaught Favarable (o AMeashre.

The prinoipal reason tor this ipv:r.it.luln f$ the strangth of the sentiment ju
Westorn Massachusetts tor further trolley extenslons to open np laree Seo-
tlons of the State at present without modern teansportation facilities, This
sentiment was uninlstakably manifested o the proposition submitied to
the Leglslature Iast winter to permit & consolidation of the Berkahlre Streot
Ry., already owned by the New Haven rallvoad, with the Springficld Streot
Ry, then and now controlled by this Assoelatlon: amd theroupon to permis
the New Haven RR. Co, to buy the Springiield Street Ry. Co.stock, While
that proposition falled of the necessary throo-foirths voile tp secure ks ad-
misglon at the late stage of the sossion when It was glm-ru:llts:d. thie substan-
tlal majortty voting to suspend the rules and to admit the bill Indleated,

almost cortalnly, o favorable aotlon whenever it should be considercead Upan -

ta merits. A pimilar bill has now been seasonably filed,
Sale or Merger aof All the Lines Preferable (o Sale of Part

Sinee the salo (in 1010) of (ts holdings In the Derkshive St Ry. Co. to the
New Haven road, the Assoclatlon has consolidated, under the genceral laws,
moas of (E5 strect mllwnr‘dpmpurllm I two prinelpal operating companles,
the Springeld and the Waorgester Consolldated,  Between the territories
servid by these two companles there n close and growing community of
Interest. The through Uae feam Worcester to Springileld—owned partly by
one compiny anil partly by the pther—does a larigce and inoreasing business,
both In paskengers and trolley express.  The merobants of h'i)rlngneltl ship
Eoods to many polnts on the Worcester Consollidated sectlon of this Hne, and
the converse fs sure to be true, now that the latter colnpany has been au-
thorized to net as n common carrier In Woreester. Thia Assoelation, 1here-
Tore, woulid naturally seek authority, under the gencral laws, to consolldate
these two companles.  Todeed, this would have aleeady been done had 1t
ot been for the appearance last winter of the Berkshiré-Springficld plan,

Under the Berkshire trolley Act [adopted In 1010] the Rerkshive company
was prohibited from enterlng loto nmn%/ of the contraots usual Letween
sonnecting street rallwny eompanfes. This prohibitlon, unless modified,
would extend to the lines of the Springfeld company In cuse of Its consoll=
dation with the Berkishire. The through ¢ars, at present operated Joimtly
hr these companles, might thus become Impossible, as well a5 the operation
of trolley express ears from Springtield to Southbridge, Worcester to Palmer,
&a.  Not only would this Assoelatlon be left with only 4 partial gyatem of
trollies, but the public also would be In n almllar position with respeet to the
lmknh]ro—:iﬁrlnzﬂcm gystem. While recognlzlng the desirability of con-
gnlldating the Springeld and Berkshire companies a5 o necessary prelimi-
uary 1o the constructlon of the exténsions so mucl destred and g6 andly
needed n the terrltory west of the Conneotlout River, the trustecs of this
Asgoolatlon are convineed that In noshort time the same embarrassmont
would Inevitably arfse respecting the tervitory between Springfield anid
Worcester. The simplest solutlon seemed, therefore, ta lle in the direction
of a petition for authorlty to sell to the New Haven company the whole of
It3 street rallway Investments,

I{l Merger Company is Formed, Pref. Stock Must be tluarantecd,

If, however, the Leglslature deems the formatlon of ‘o Mussachusetis
sorporation to talte over our assets prefernble to a direct sale to the New
Haven Hallrond, the petitlon permits leglsintion atthorizing the formation
of such o carporation. To sich case the New Englind Investment &
Securfty Co. and the two subsldlary assoclatlons wonld he dissolved, and
thelr sssets would be transferred to the new corporation snd the various
streck rallway companles controlled by the three assoclatlons would bo
merged into thls new corporation.

Under a declalon of the Supreme Court of Congectieut, & gunranty con-
traet by the rallvoad of the preferred shares of the New England Tnvestment
& Seourity Co, has been held valld and bindlng.  In view of that deelelon

¥ to be expected that the prefemred sharetiolders would acoep b
unguaranteed shares of 4 new corporation In place of thelr present guarin-
teed sharcs.  The preferred shares of one of the subsldlary assoclations
haye ghe Veneny of a similar gnaranty. To effect the proposed subatitution
of A Massachusotts eorporation for the present voluntory assaclntion,
therefore, and to enable thit corporation Lo seeure the funds necesenry for
the bullding of the desired (ines, It geenis necessary that the Now Haven
ralleoad should be authortzed to hold the common stoele, and to guarantes
the preferred stook of the new corporation.—V. 03, p, 1660,

New Orleans Railway & Light Oo.—Bonds Calleid.—Seven
($7,000) New Orleans Traction Co. 1st M, gold 69, bonds of
1897 for payment on July 1 1912 at 105 and int. at the
Fidelity Trust Co., trustes. V. 93, p. 1260, 346.

New York Oentral & Hudson River RR.—(ollaloral Bonds
to:Be (fiven Direct Lien, if Holders Consont to Merger—As a
preliminary to the unifying of its system, probably in the
first instance by consolidation with the Lake Shoye and other
companies and later possibly with the Michigan Cantral, the
company has sent circulars to the holders of its $90,578,400
Lake Shore collateral and $19,386,445 Michigan Central coll,
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8347 gold bonds of 1898, by which they aro asked to author-
ize the following acts, a 75%; vote being required to approve
the same:

Tho eonsolidation of the Lake Store
the Michigsn Central RIX:; as tho ¢
& Hudson River B, or lid succes
aompanios, now or hercafler fnthie
terms and conditions as tho boncds of dirdet
companles muy Nx, this consent belie applicable elther to s glnglo oonaoil-
dation or 1o suee ve consolldntions which may Le olfeeted b consollda-
tion !'m-n 1ngs or by mevgdr nnder present or future [aws, or ﬁy pureliase
or othor

& Mlehlgan Southern Ry Co. [or
iy o) with the New York Centyal
, togeihor with any other raflroad
W York Central Systom upan guoch
s anil the stovkholders of safd

Cunditiong Prior suel. Conaatidations onwhiclh-such Consent X GGivgn,
1) York Oentral & Hudson Biver 130, © A LS gold Donds
seal, sl 3 459 pold Thonds, Lake Shore “.ul[rl!l‘i'ai
shall bave been mortgage to- be expcuted by the New York
Central & Hudse v npon the rillcond owned by Iy at thio date
Bereor, whicl mortine b next inrenlk nond ul only to the existin
puneral mortgage of i X, @ S TS Rivir BRy oy i!{lltﬁ
dune 1 18497, b an migtl F8100,000,000 nf b ¥

(2). The callvaad tompany aliall bave prld the tnx o the TakeShore and
Atenigan Central collaternl hondy under the presont wwortgage tax law
of thie State of New Yark,

(3) In cont L with I somsoltitation. with the & V. Central no
len or ehargs shajl be placed o the property of the Like Shore & Miahlzan
Sauthern Ry, or tie Miolidgan Cenivinl BR, o, exoept to subordination and
subjectlon to the prior elafm, [lew dnd oharge of the Lo Shore nand the
Michigan Coenteal eolldteral bomls

Extracts from

(1)
Mlehlgan

P lars Daled Dec, 18,

(@) To Holders of Company's 3 44% Gold Honds, Lake Shore Collateral.

Under the indenture dated Feb. 4 1808, uvnder whioh these bonds were
Izsued, the Lake Stor Miehigan Sonthern Ry, Co, may be consolldated
with the Now York Central, néy company may be consolldated with
the Lalke Shore, upon such Ay be approved by the holders of 759
of sald-bonds; butin eageof o Feonsallilation these bonds and 1he New
Yorl Central 2 449 bonids, 40,000 nuthorlzed, Mlohigan Central col-
lateral, slinll he seenred by a mortgage npon the ralivoad of the N. Y. Cens
tral, as provided In seotlon 6 of artlole 2 of the fndenture, next In rank and
secoid only to Its exliting general mortgage, dated June 1 1807, seouring
an authorized lssue of 100,000,000 of bonds,

The N. ¥.C il bwns move thayg 009, of the stook of thy Lake Shore,
and (b 1 thought that it mey be desleable to consolldate the two companles
fnd to nelude in such eonsolidation vertaln othors of (e N. Y. Central lnes.
Iniﬂ" !‘l‘u Holders of Company's 34 HBonds. Michigan Central Col=

eral.

It 1s not Intended at the present time o consolldate the Michigan Central
with the N, ¥, Centreal or with the Lake Shore, bug (the necessary consenta
befng obtalned) the Miohigan Gentral oolliterd] bonds will be seotured by a
marteage on the rallroad of the N. Y. Contral when any two. of those com-
panles are consolldated,

Lo that corueotlon and {n orider to fdellitate such Michlgan Central con-
sollidation as may herenfter be deelded o, the holders of the Michlgan Cen-
tral collateral bonds are asied to give thelr consent to the consolidation of
the Michigan Central with the N. . Central, or lts sucoessors, o with any
ather raliroad eompany or eompanies now or hereatter of the N, Y. Central
Syatem, whieh eonsolldatlon may be made pregently or at any future tlmoe.

[BHlank forms of consent are Mrnfshed for the slgnatures of the registered
hondholders, and also of such holders of coupon Donds ag shall temporarily
deposlt them with any trust company satlsfaotory to the trustec snd fur-
nish a certlficats a5 to sald deposit In order to prove awnership.—Ed.)

The company, in order to be able to communicate with the
holders of the aforesaid cotpon bhonds, requests, by adver-
tisement on another page, that the names and addresses of
all holders of these bonds be sent to Dwight W. Pardee, Sec.,
Grand Central Terminal, N, Y. City.

Authorized to Purchase New York & Harlem Stock.—
The Publiec Service Commission on Dec. 28 authorized the
company to purchase all or any of the $10,000,000 stock
of the New York & Harlem at not over $175 a share, and to
issua the following securities:

(@) d0-year 4% debentures of an lssue llmited to $50,000,000, of whieh
not exceeding $35,000,000 are to be lssued at present, which shall be sokt
when they can be disposed of Lo advantage st not less than 80, (b 436 7o
notes maturing In not more than 3 years from their respective dates
aggregate not exceediog $30,000,000, on condition that the notes shall be
sold at not less than 08 14, Al k]

The Commission las ul=o authorlzed the use of the proceeds of notes’ jd-
sued under order made on Mareh 10 1011, which are now on hand, to an
amount not exceeding §5,000,000. The order provides that the total of the
debentures and notes {ssued ‘at any time under the present authorization
shall not exceed $35,000,000, and such notes as may be issued shall be re-
tired at or before maturity out of the proceeds of sale of debentures, Come-
para V. 03, p, 1600, 1260,

New York New Haven & Hartford RR.—Petition of New
England Investment & Security Co.—See that company above
and compare V. 93, p. 1669.

Application to Purchase Rutland Stock .—See that co. below.
—V. 93, p. 1669.

New York Railways Co.—New Company.—Sece Metro-
politan Streat Ry. above,

New York State Rys.—Increased Income on Stock Owned.—
See Utica & Mohawk Valley Ry. helow.

Sale of Bonds.—8ea Rochester Ry. & Light Co. below.
—V, 03, p. 1387.

Northern Illinois Li%-ht. & Traction Go.—Bonds O,gerad.—
Ii. H. Rollins & Sons, Bost., N. Y., Chic., Den. and San [Fr.,
are offering at 95 and int. a block of 1st M. 5% gold bonds,
dated July 1 1903 and due July 1 1923, * Interest J, & J. at
American Trust Co., Beston, trustee. Par 31,000 and
600 e®. A cireular says in substance:

The company does the entied strect raliway, electrle Mght aml power
business of Ottawa, 1L, an important Industelal and mannfeoitring centre,
about 84 mlles west of Chloago,

The remalolng bonds ($503,000) may onlt— be lsaued under the provislons
of the deed of trust, subject to the consent In weiting of 12, M. Rolling &
HSond. Ouk agrcement with the opmpiany provides that adilitional bonds
miy only be Issued for not exeeeding (u par valoe 80% of the aotual and
ressonable cash cost of additions, extenslons and new prulpcrl'lt'n notuired,
Of the $607,000 bonds outstanding, $342,000 linve recently been Issued to
provide for the acquisition of new property ad for additlonal eanstoo-
tlon, costing In excess of $425,000 and now sompleted. [neluded tn the
following staterment of earnings for 1011 ave the lnterest oharges on tle
tatal B607,000 outstanding bonds, slthough the net earnings are bosed on
the original 1seue of $265,000 and do not loolide the Inerensed eornings
which will resulv feam the pecent expenditures of aver $425,000.
Abstract of Letter from Pres. W. B. McKinley, Champalzn, 11l., Oct, 81 '11.

[Compare map on page 24 of “Eleotile’ Rallway Seotlon.'
Capltal stock authorlzed, S250,000¢ Jasned . §200,000
Flrst mortigage 5% bonds nuthorized, 81,200,000 lsswed. - """ BOT, 000

Owmns and operates the street ullway, eleotrlo Ught sud power bisiness
In the clty of Ottawa, neinding 6 4% mileds of standard-gauge teack, pae lLarn,
power plant of bricik neid steel and dlateibinting system coverlng entire olty.
I'le carnings for the yesr nd Qetadl 1811 wero derlved soloiy from this

roperty  The compaty wlso owna 22 milea-of high-tebalon trausmission
fne along the ool aud Miehigan Canal, from Morels to Ottawa, with 16
miles additional under conatructlon frow Ottawn o La Salle, The com-
pany owna right of way from the State along the canal, La Salle toJallet
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Thi company has recently completed it Marsellles, 111, 8 miles cast of
Ottnwa, o modern hydro-éteetrio generatiie stitlon, deslpnod fur an vltl-
mate ol lopient of 5,000 bipis with water obtaloed from. the Tilinols
Tiver indes ponteact with the State; about 4,000 seoond foet, nt 4 heal of
LLOrE, el avallable, The o of this pooperty, tnonding subi-stations
i Oftawa, L. Satle, iles, Mortla and Suncoa, 11, and the necessiry
trinamission Hnes 15 In oseess of 24572,000. Thé tolal yalue of all the prop-
e Of the company 15 congervatl vely estlmated ab $825,000, os agalnat &
bonded debe at thot thmg of 507,000,

Tarntngs 12 Mos, efeded Oct, 31100 -—Eslimale for Cal.
10010-11.

carnings I S W R
Araings, .k E 307 7 &4
eat 007,000 54 - Sl i ]

Year 1012,
T2
(se, 5242050
S109,750
Siil.sal

L
b
Inte

J.H?; eat. S7400
Ighting and extend (o

Srplus - o —rliawan
Iranchtaes.— Ottawa
1924 for the eléoteio raltivay,

Contracts.— Has already ontered under favorable canttacts for the sule of
all of the power generated at the Marsellles power plant, with pubils seryioce
propertied and Interarban seees Jong- L thie (‘I|||:.'|-,:n OtLawi
e [ iy Oos and tlie LI i iy, Coy, owned by the Westeen

M, whleh ope o milea of Interurban rallway,
He s Morrls, & athr, Utlen, e Salle, Spring Valley,

nd Prinecton, T, This road (5 belng rapidly extended o
pelon on orabout D 11011, The t'.ulnpuu{y aluo furn °H
wholesale to publie service propecties operating 1o La Sulle,
poiy, Utlen and Marzeliles.
4 Pietd.— (), Ottaira (population 1010, 9,535}, an Importint dis-
tributing centee, manpufnetudng ginss, tlles, [oe, clgars, umbor, &,
Surroumied by & rleh - agrleuimural gection,  Maoy coal mines and guarrics
thvoughiout this disteley, (b)Y Marsaitlés (18910 pop. 3.,201) manuldctures
paper, hoxes, pulp aod agrloiitaral 1lhrlvn'|r'.ul.1. (¢ Seneca (1910 pop.
1,120) manifactures tiles and s a shilpplag polnt for coal and graln, — (d)
Murris (1010 pap. 4,063) is a ghipping point for griln, coal and catein anil
manutactures leather, eae wheals. hardware and Houre, (e} Jolter, 5 thriving
manufacturing ity of approxtmately 40,000 pop. (0 Otice (10107 pot.
1.542) has Important cement worls, () Ea Salle (1010 pon, 11,6871,
extensivie zing works and eément works and manutictyrers of sulplioric
nglil, brigk and clogks. () Streator (1010 pop. 15,771}, the ccotre ol the
bitiminous eoal delds of the State and manufactures eluss, brick and tamber.

MManagement—Owned and operated by the Western Rallways & Lizht
Co., 0 corporation affiliated with the Ilinols Troction sysitem of Publio
Servioe propevties,  Together with the Hiinofs Traction Co witleh operates
500 mites of electric railway, this system will eventually torm, part ol a
H]Ir?m-;h eloctrle rallway from Chicago (o St, Louls, (See p, 23 to 27 [+18

Bl v Sen

The directors: Include wealthy and taftiential bustness men of 11
New Ineland and Monteenl, Canads, whose tollowing have a total 1o
ment (o fraotlon and Hghtlng propertics of gome $50,000,000.~V.82:p.1011,

Northern Ohio Traction & Light Co.—Suil Digmissed.
Judge Wanamaker in the Summit Common Pleas Court last
woek dismissed the suit brought by W. L. Kimball of !
York, who is said to be the owner of two shares of stoek, to
enjoin the issue of the $1,000,000 pref. stock which was sold
early this year. (V. 92, p. 956.)

The PFublle Service Oommission of Ohio, we are tnformed, alao repently
igmlased thes application of the same [nterests to deolire the ssue invaiil
on the ground that the stoek was tssued before the law ereating the Cos
miasion Decame operative=—\. 83, b, 1634,

Ocean Shore RR., San Francisco.—New Company in FPos-
session—>Securities, &e.—The company on Dee, 1 took over
the property of the old railivay company from the bondhold-
ers’ committee operating under the name of the Ocean Sh.RE.

The $5,000,000 caplial stock of the new company has boen glven to the
bondhiolders of the old company ln cxehange for their securitios, leayving
tho road froe from bonded debt.  Subsoriptions for $700,000 1st M. 6%
bonds ab 85 were open untll Dee. 20, tho money ralsed will be nged (D part to
pay the {loating debt, the remaloder, abour half, to be placed In the treas-
ury for tutuie nse.  The offieers are: Presldent, S, W, Reynolds: Gen. Mans,
L. 1. Landls, and Sec. and Treas,, J. W, Uroshy. —V. B3, p. 1660, 1106,

0ld Colony RR.—Stock.—Francis Henshaw & Co. will
offer for sale ab public auction in Boston at noon Jan. 3 1912
£500,000 capital stock, by order of the board of directors,
making the total outstanding stock $21,664,000. See V. 93,
p. 872,1022,

Pennsylvania Oo.—Income on Stock Owned.—See Toledo
Columbus & Ohio River Ry. below.—V. 93, p. 1669, 1324,

Phillipsburg (N. J.) Horse Oar RR.—N. J. Franchise Tax
Law Upheld.—The New Jersey Supreme Court on Dec. 20
sustained the validity of the Franchise Tax Law of 19006,
which levies an annusl tax upon such proportion of the

ross receipts of a street railway as the length of its line in
that State bears to the whole line.

1t i held that the tox Is not leyled on the gross receipts nor on the husl-
moss of the corporation, but Is merely an exclse tax on the franchlses, namely,
the franchise to exlst snd the franchise to occupy the streets, whleh is
measured in part by the gross receipts, It s therefore not a regulation of
inter-State commerce, and the Act Is not In confliet with the clause of the
1. 8, Constitution glvlng Congress power to regulnte commeres smong the
seyeral Stites,

Portland (Me.) & Brunswick Street Ry.—New Name.—See
Portland & Yarmouth Ry. below.—V. 03, p. 872.

Portland (Me.) & Yarmouth Ry.—Keorganized Company.—
The organization of the company with $300,000 authorized
“eapital stock, ns successor of the Portland & Brunswick
Streel Ry., which was sold at foreclosure sale on Sept. 25
to Harry B. Ivers of Lewiston, Superintendent of the Lewis-
ton Augusta & Waterville Ry ., was on Dec. 22 approved by
the Maing RR. Commission. 'The road is to be operated as
part of the Lewiston Augustad Waterville Ry. systen.

Public Service Corporation of New Jersey. —Decision,—
The Supréeme Court of New Jersoy on Dee, 26 sustained the
order of the Board of Public Utility Commissioners requiring
the Public Service By. to give transfers to all intersecting
lines within the City of Newark, s0 as (0 carry & passenger
to his destination for a single 5-cent fare.. Justice Bergen
wrole tho opinion.

Tho Court gays that the company clalms the right to compel passengals
o enter only auelh card as would enrry theom ‘without chiange, and the
orler requires 16t allow passenpers to talke any car going o the required
direetion, with the privilege of transfeering ab Interseoting polnty,  This,
Lt ts stated, 18 no invaston of & oontract right but o regulation of thesystemn
of transfer,  The objectlon that the stopplong of vacs at Intevscating poluts
Lo, poriife theeo transfors results (o unnedessary oosk and waste of power
18 Bald 1o be more fagolfol than veal, as in pradilos thess cars usually stop At
Interscoting points,—\. 00, p. 1101, 500,

Rapid ransit in New York Oity.—Bida for Lower Hnd of
Subway.—The Public Bervice Commission is advertising for
bids for the construetion of Section & of the Lexington Ave.
subway, under Broadway from Howard to Bleecker Street.

aser.stlouisfed.org/

This ds the first seetlon of the lower end of the gubway on which the Com-
mixzsfon had taken dction since the revised plans were adopted. calling for
a d=-traclk road with & bore similar to that now used D%’ s Loterborough Co.
Th Oetober 1010 the seotion was bld for under the pld plan fora larger bore
at Ngures ranglog from 23,610,315 (o 53,078,001 —V, 83, p. 1601, 1635,

Ratas,—Chicago Switching Agreement.—The following is
published:

It 13 otatid thab the new

¢ ol dispules; o far

*E i1 nt interests thiere,
anthority 1o cnforce te rulings, 1t 1s oot
11Ut oneried t hiv Int Commerce
1 soniditions have
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peF 100 pounds nnd A

5 per: 100 pounds for
awltohing Zong,—
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Reading & Oolumbia RR.—DBonds for Refunding.—This
compiny, 8788 200 of whose $058,373 stock is owned by
the Reading Co., has éalled 4 meeting of the shareholders for
I'eby. 28 10 act on gauthorizing 8850,000 new 1st M, 50-venr 45,
to be guaranteed by the Reading Co,, and used to refund the
80650,000 18t M, 45, due Mch. 1 1912, and §200,000 of the
£350,000 2d 55 due Sept, 1 1912, The remaining $150,000
2d 55 will be made debentures,

There are S850,000 154 AL 43 ancd $350,000 24 M, 58, but of these the
Reading Co. owng 20,500 (st and 103 000 24 M., bopds,

Rending Company.,—HRefunding Bonds to Be Guaranleed. —
See Reading & Columbia RIX, above.—V. 03, p, 1726, 1500,

Reading (Pa.) Transit Oo.—Car Truat Certificetes Sold and

2esnld.—The company has sold to Edward B. Smith & Co.
of hiladelphia and New York, who have resold on a basis
vielding about 5.26%, the entire issue, $150,000, Series A
81,000 (c*) 5%, car trust certificates dated Jan. 1 1912 and
due in semi-unoual installents of $7,600 each, beginning
July 1 1912, Girard ruost Co. of Phila., frustee,

The certiticates nre eallable at 101 apd Interest on 00 days' notlce and
are free of Penngyivania State tax,  The certficates are Issued to pay for
standard equipment costing approxbpately $216,000, mora thon 302 of
the cost belpg pald 1o cash a8 advance rental by the Transit Co. They
are to De gsccured by eard bulie by the J, G, Brill Co. ay mollows: 20 large
double-truck, seml-convertible cars of the Pay-As-You-Enter type, with
two motor equipmenis each; and 10 large double-tryek, seml-convertible
card, with 4 motor pguipmenta ench)

Title will be vested In the trustee nntil the eotlre lsue is pald ofr,

Earnings.—For the 11 months ending Nov. 30 1011;

Gross recelpts, rallways. 81,300 815| Interest, rental and taxes. _$720,591
Gross rews,, Hghting cos.. 688,508 | Surpluy $173,000
— | Unexpended bal. set pside
L51.808, 4181 rovinjurles sod damages. 11,188
1,003,020

Total recelpts e
Operating sxpenses .

Net carnings. S804,408 | Total net surp. for 11 mos- -$185,083
—V, 02, p.1

Rochester (N, ¥.) Railway & Light Oo.—Suit—Sale of
Bonds,—The Security Trust Co. of Rochester, as brustes of
the consolidated mortgage of 1904, under which $9,401,000
honds are outstanding, bas brought & suit in the Supreme
Court for Monroe County for the purpose of procuring the
Court’s decision as to its right to release, ab the request of
the railrond company, & part of the New York State Rys.
bonds ($4,600,000 1st consol. 6s) held by it as collateral, so
that the same may be sold for extensions, betterments and
improvements,

Under the terms of the mortgage, the trustee has power Lo 18 discretlon
to release from Its len any seouritles held by it as collateral, the procceds of

such relense; equal to at least the par value of sald sceurities, to be used
for extenalons, betterments and pérmanent (mprov'ts.—V. 03, p, 1404.

Rutland RR.—Sale of Remaining Half of Majority Stock lo
New Hoven Road—Proposed Purchase of Additional Stock.—
The N. Y. N. H. & H. RR. has applied to the Public Service
Cownm., 2d Dist., for permission to purchase for the N, Y. C,
& H. R. RR. the remaining half a} the majority holding of
§4,704,100 pref. stoek (the other half having been purchused
in February last) at a price not excceding cost to the New
York Cential, including carrying charges; also to purchase
additional shares from others as opportunity may offer.

The reazon glven for the purchase 14 that the Hutland lines connect with
others owned or controlled by the New Haven In such a way thiut by cons
trolling all of them the New Haven will be able to establish and maintaln
through routes under Its own control &nd mansgement between New York,
Hoston, Portland, Me., and Montreal, anmd also, through transportstion
routest between Boston, Portland, Me,, and the West. by Ugdensturg, N.Y.,
and the Great Lakes.—V. 03, p. 1601, 1464,

_ Seranton (Pa.) Ry.—0/fering of Guaranleed Bonds.—See
Carbondale Ry. above.—V. 01, p, 1006.

Seaboard Air Line Ry,—Full Adjustment Intercsi Again
Deelared.—The full interest of 21897 on Lhe $24.075,5600 ad-
justment mortgage income bonds (the same as in Aug. and
Fel, 1911 and Aug. 1910) has been deglared for the half-year
ending Oct. 31, payable Feb, 1 1912V, 93, p. 1001, 14064,

Seattle Renton & Southern (Electric) Ry.—Decizion.—
Judges Main and Ronald in the Superior Court on Dee. 11
rendered a joint decizion holding unceonstitutional the eriminal
gection of the Public Service Commission Law which pro-
vides for imprisonment for violation thereof,

Five eases, ineluding President Crawford and several em-
ployees, wera hefore the Courl, general demurrers being in-
terposed, which were suslained.

Under the provisiows of whe faw the corporation 15 snbjcot to & fine of
51.000 and the agent of mployes to punishioent by fine or lmprisonsent,
It 15 held that the erloiinal feature of the law alned 1n &;:_'cllrm Ba e
oot etbraced o the ttle’of the Aot aiud 18 there nncanstitutionsl. The
provision anbieoting the corporation o a maximum Bue of §1,000 |x 0ok
arfested by the declsion.=<V. 030 p. 1601, 788,

Springtield (Mass.) Street Ry.—Bonds.—The company has
asked the Massachusetts Railrond Commissionors for au-
thority to issue $200,000 497 20:year gold bonds (denomina-
tion of £1,000 each), dated April 1 1903,

The Commisstoners autlorized the Issaanee by the Springfiell Street
Hollway Co: at $1,700,000 worth of ‘bandd Tn 1003, of which amount $1.-
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800,000 have already been floated, leaving » balunce of 200,000 to be lssued
from time to time as divectors might designate.

The procesds of the present $200,000 will be applled towards the cancella-
tion of Indebtedness neurred by Improvements to the company’s property,
a8 follows:  Payment for copstruction of Bircham Bend Bxtonsion, $11,-
3757 double-tracking, Longmeadow, $50,156; additlonal apparatus at
Margarot St. power station, $20,014: addltions to machinery at Margaret
Sty power station, $128,537; total, 3210,082.—V. 02, p, 957,

Springfield (0.) & Xenia Ry.—Pref. Dividend Increased.—
A quarterly dividend of 214%, has been declared on the
$300,000 5% cumulative pref. stock, payable Dec. 30 to
holders of record Dec, 29, comparing with 114% in Sept. last,
1149 in July and April and 13¢% (inel. 4 of 10} extra)
in Jan. 1911.

Dividend Record pf Preferred Stock (95) .

1008, 1009, 1910, —m 0 — 1011 .— m—y

4 (Dot 03 S35 Jan.t M, Apc. 1M, Julyl1f, Oct. 135, Dee. 2
The unpald secumulations on the pref, stock are understood to amount

to 39—V, 03, p. 1327,

Third Avenue Ry., New York.—New Co. lo Tale Possession
Jan. 1.—Judge Lacombe in the U 8. Circuit Court on Thurs-
day, on the application of the reorganization committee,
made an order turning the properbty over to the new com-
pany at midnight on Jan. 31,

OF tho copzol, M. A% bonds of the old reflroad company sbout 99.759

*h
(lur 337,470,000 of the outstanding 537,500,000) and 059% of the stock wis
depoaited with the Central “Prust Co., as depositary for tho committes,
leaving only 580,000 bonds in the hands of holders who did not assent to
the plan. The potitlon for the discharge of the receiver states that as
nearly ng'can be sstimated (o advanos of the settlement of his nocounts, the
amount payvable out of the procesds of sale to bondholdors who have not
assented to the reotieanization plan ls abiout $606, exclusive of nterest for
Bdoh 31,000 of bondd, or about $54,573 In the ageregate,

Mr. Whitridge Flected President.—T, W. Whitridge, who
has aeted as receiver of the road sinceJan. 1908, wasnamed
as President by a sub-committer of directors that has been
appointed to effect a permanent organization, and will be
formally elected President by the full hoard and also as a
director shortly. Idward A. Maher, who has been: General
Manager under Mr. Whitridge, will continue in that position.

Directors—The divectors of the new company are:

James A, Wallaoe, Adrlan Tselln, Harry Bronner, James Timpson,
Frederiele I, Shipman, W, Emlon Roosovelt, John W. Platten, Joseph (.
Setman, George W. Davison, Bdwsrd A, Mahor, Franklin L. Babeook
and Milton Ferguson.—V. 03, p. 1535, 1404,

Tidewater Power Co., Wilmington, N. 0.—Naw Trustee.—
The Penn. Co. for Insurances on Lives & Granting Annuities
of Philadelphia has been appointed as trustee under the
32,000,000 mige. dated Jan. 1 1909, to stucceed the Carnegie
Tr.Co..  Beé p, 123 of “El. Ry.”" Sec.—V. 80, p. 471,

Tidewater & Southern (Electric) RR,—Bonds.—This com-
any, which was incorporated in Cal. on Oct. 4 1010 with

1,000,000 of auth. eapital stoek and is building 44 miles of
electrie railway from Stockton to Turlock, Cal., via French
Camp, Atlanta, Fscalon, Modesto, Ceres and Keyes, has
made & mortgage to the Unjon Trust Co. of San Francisco,
as trustee, to secure an issue of $900,000 59 40-year s, fd,

botds, dated Noy. 15 1911, par $500 and $1,000, subject
to: call at 103. Int. semi-annually at Stoekton. None
issued to Dec. 8 1011.

Of the auth, stook 3750.000 1§ common antd 250,000 pret,; outstanding,
$550,000 common and $100,000 pref.; pac of shares, 51,

Divectors (and officers):  Presidens, Karl €. Brueck, Secretary Clark. &
HEl’lcl‘f Constructlon Co,, Stockton; V.-Pres., J. A. Coley, Esealon; Secre-
tary, Byron A. Bearce, J. L. Cralg and Geo. I, Schuler; all of Stockton:
T. J. Wiseearver, Modesto, and Ward B. Minturn, Fresno. There 15 also
an advisory board of 13, which, it ls stated, will shortiy be elected directors,
among them K. I, Teefy, W. G. Wallace snd Frank A. West of Stockton
and Hon, Carroll Cook and Dr, 8. B. Wakelleld (Wakeneld-Garthwalte
Co.; bond brokers) of San Franelsco,

Toledo Oolumbus & Ohio River Ry.—/[irsi Dividend —An
initial “annual” dividend of 6%, pavable to-day, has been
declared on the $8,000,000 capital stock, which is all ownad
by the Pennsylvania Co.—V. 93, p. 108.

Twenty-eighth Twenty-ninth Sts. Urosstown RR., N, ¥,
—Sale.—The foreclosure sale indefinitely postponed lnst
October is now advertised for Jan. 4, upset price 360,000,
Total lien, $1,639,168, with int, from I'eb. 8 1910; also
expenses of sale.
 Plan—The reorganization committee, John W, Hamer,
(925 Chestnut 8t., Philp.), Chairman, adopted on Dec. 11 a

. - e ¥
plan of reorganization. The committee says in substance:

Preambie. —Siioe about Dee, 15 1010 storage-battery paks of Recelver
Whitrldge have heen nperated on the fond with i free transfor system bo-
tween LEand the Third Avenue ayatem, and stiel operation I8 apparently the
nnk’ feasible method hy which the road osn be pit to effective use

feer thorourh comslderation your committee hag comeluded that the
propogal to sell the road to the Third Avenue Ry, Co. 15 the most advan-
tageous to the bondholders, This proposal; If earried out, should net thoe
bondliolilera at least $300 pee cach $1.000 boad. It I8 hoped (o addition
1o turn baglk & part of the deposit of 330 per hond ns each  bondhaolder wili
regelve back his pro rata share of the net amount réallzed from recelyer's
certiflcates and the adyanecs by the bondholders” eampilttes afier the com-
mittee has discharged ohligations Ineurred for the benent of the road,

The recelver's ault regarding the owneranlp of thie tracks on Marginal St.
bebwien ich St and 224 St aad on 22d St. between Marginal St. and the
North Rlver was compromlsed by the payment by the Metropolitan
oelvers of an amount which netted to the recelver 358,000, and by an perees
ment admitting that the Crosstowa rogd owns an undivided one-half in-
tevest of snld teanks, '

The ecelver has also an actlon pending agalnst Metropolitan Traotion
Co. and certain of 1es divectors for thie recovery of $1,100,000, by reason
of the facts surconnding the issue of the tst M. bonds. Undear the;;mnnsml
Avrangement with the Thivd Ave. Interests, any reaults acerlag fron this
actlan are reseryed, and S0 alzo ave any moneys which may be realized on
the elalm agalnst the Metvopolltan St. Rlv.f‘n.in respeot of It miaranty.

It 13 ostimated that the outstanding obligations for recelyver's vertien tes,
advinoes by your eomimittes, taxes, interest aod expenses of operatlon nd
reorganization, wil agrgregate a5 of Feb, L 1812 about $135,000.

Plan.—1t thit sommittes purohases the propercty ab foreaiosure sale, the
rearganised company shall kave a caplial ktoek of approzlmately $500.000
aud an authorized (saue of Appraximately $1,.000,000 5% 60-year bonds,
which may, In the discretlon of the cammitter, be ngome bonds, The
gommittee ma{ nlsa, I its Aloretlon, anthorlze o bond (ssae of 006 £y px
ooed $200,000 for the cquinment and pperation of the voad, and o ageh oase
thi sald hond [ssae of 81,000,000 may be seoired by o seeond len,

The rencganized company sha)l tarn over to the committes all of Tis
capital stoole and 5500,000 of the total Issue of $1,000,000 bonds, and the
anmmittee ahall thoréupon have authority to sell the same o the Third
Avenue Ry, Co., the net result to the assenting bondholders hereinder to
bt as Tollows: Each hoider of a $1,000 band dated3Oot, 11806 shall re-

celve [n lleu thereol at least 3300, and [n addition thereto the elghts and
elalms reserved for the henefit of <such bondholders, not In any event, ipw
CVer, exe Ing net to the bondholders the prioslpal an aeoruced Intereut,

L the event that no such sale te the Third Ave. IRE. o othor Interests
shall be consummated, then the committes, on receipt of such stock and
bonds, shall use so much t necesaary In order to medt the
exlsting recelver’s cectliic ol nperatlon, reorganization
amd the Iike, and shall disty balange of the stook and bonds re-
malning In its hands to the tting hondholders pro rata. T suech event,
the sommittee may In Ity diseretlon provide for thefsaue by such new eoi-
poration of not to exceed $200,000 honds, which stiall be & fiest Hen (prior
ta the Jlen of the morteage for $1,000,000) to be used o requlied Tor equlp-
ping and operating the voadd,

This plan will become bindlng upon the depoalted bonds unless the hold-
ors of certificates of deposit fepresenting one-thivd of the total number e
pogited shall, within 20 ilays frome Des. 12 dle with the Cent=sl Trust Co,,
the depositary, written notlee of thele dissent thorefrom,—V, I, p 1656
14635,

Virginia Railway & Power Co.—listed in Philadelphia. —
The Phila. Stock Fxchange hus listed 88,203,000 “first & po-
funding mortgage' 5s5. Btock listed to date: Common, $11.-
858,700; pref., $7,641,300.—V. 93, p. 1536, 1319,

Waterville Fairfield & Oakland (Electric) Ry —Merger—
Further Data.—We have been favored with the following:

Thiy eompany was organized as the Waterviile & Onklnnd Strect Hy, In
LO02 with a capltal stocic of 100,000, now [aceeased to 3600,000 anil nane
changed 3 above. No bonds. Rosd now extends feom Falefield, via

Lt Oakiand, Me., 1085 wiles: standard gauge.

Of the additionsl tal atnck, $150,000 hus heen patd to the Cential
AMalnge Power Co. (V. 0. 7981 10 iy that por ny for hivinie totlren
the autstanding bond [ssue of the Waterville & Onlilnnd Stréet Hy . whioh
amounted A28 000; $2350,000 adiditional stoclk was palil o thies Oena
Matne Power Co. for procuring the oonvevancs of t
raflway Jproperty formerly belonging to the Waterviilo& Falrfloll Ity &L,

The Central Afalne Power Co. asstmes and ngrees ti pay all Hens, olatns
and Incumbirances of every kind attashing to the property tormerly owned
Ly the Wateeville & Falrfield Hy. & Light 'Co,, so that the Waterville Fale-
fleld’ & Osklnnil By now owns flt’r“l ritlroads; which nonneotat Watcrvlle,
Prest, Hnrvey D, Eston: See., Lewls G, Whipple: 'T'reas., Charlés #, Jolin-
8on.~V. 01, p. 1602,

Western Maryland BR.—Noles Sold.—The following offi-
cinl statement was issuad on Thursday;

The company has authorized an lssue of secored notes in the MEEroenie
prinelpal amount ot $10,000,000, of which $8,000,000, faee value, are (o be
pregently lssuoid and hnve been sold, The notes . ce to be dated Jan, | 1012,
and are to mature July 1 1015, and bear Interest nttho vate of 5% per
anuum. All'or any part of the notes are redecmable at Lo price.of 103w
on 00 days’ notlee. The notes are to bo lemed undse o trost Indeutire L]
the Equltable Tenst Co. of New York, as trustee, and are seeuved by the
frée assota of the company, Ineluding al of the capltal atoek of the Georire's
Creele & Cumberland BRE. Co. anid the Conpelisville & State Line Hy. o,
whigh own the line of unencnmbersd callway (about 56 miles in lungth)
now nesring eompletion, between Cumbeclan o Md. . nnd o conueotion with
the ling of the Pittsburgh & Lake Erle RIL. 0o, at Connollsviily, Pa. The
procedils of the notes are to be applield In the sequisition of egquipment,
oxpansion of termioal and yard propertios, and generally the enlargement
of the facllities of the company, 3088 to anable Je Lo Waddle with Ea0nomy
and despateh the (nereasing volume of bis ness teibutary to 1ts owna lines
as well as the additional traftte which It b (1 will result upon fhe
opening of the company's Pittshurch conme « O pa 1485, 1081,

ontredt rallwny

INDUSTRIAL; GAS AND MISCELLANEOUS.

Adirondack Electric Power Corporation,—Reorganized
Company.—The compuny was ineorporated in New York on
Deéc. 27 with §12,000,000 authorized stock, of which $2,500,-
000 is 6% preferred, as sucesssor of the Hudson River Ilec-
tric. Powor Co. and allied companies, foreclosed per plan
V. 93, p. 348,  As already announced, the Stoned& Webster
Management Association of Boston has agreed o act as
Manager of the new company.

The directors of the new company areé: John P, Reynolds, Franols M.
Edwards and James R, Hooper of Boston; Scoator BEdyae T. Trackett of
Saratora Springs, Wiison A, Shaw and Charles 18, Willeok ot Plttsburghs
John 8. Seully of Washington and Edwin 8, Webster of Chestaut T Mass .
All of tho fdikeators exeept Sonator Brackett and Mr. Blwards make up thi
bondholders' committee of the defundt companies.

Officers.—Pres,, James B, Hooper, Boston; Viee-Pres,, Oharles B, Wil
toelk, Plttaburgh; Sec., Franols M. Edwards, Boston; 'Press., WILsm 1L,
Blood Jr., Boston,

The company has applied Lo the Publie S8ervice Comm,., 2d
Dept., for permission to issue 39,000,000 com. and 82,500,000
pref. stock and $5,000,000 50-year 5% bonds, as per plan,

Interests elosely identified with the reorganization com-
mittee inform us that no negotintions are pending with the
Municipal Gas Co. of the City of Albany or the Troy Gas Ca,
for the sale of the properties, as recently reported (V, 03,
p. 1671, 1672).

Altoona (Pa.) Gas Light & Fuel 0o.—See Busquehanna
Railway, Light & Power Co. under “Annunl Reports.”

Amalgamated Asbestos Corporation.—Cireular fo Canu-
dian Bondholders.—A cireular signed by a number of lurge
Canadian bondholders has heen sent to bondholders, notify-
ing them of the fact that the consent of Bir Hugh Grabais
W. G. Ross and Henry J, Fuller has been obtained Lo ael ns
a protective committee in their interest, and more espocially
to obfain representation on any central advisory committee
that may be appointed. Deposits are roquested with the
National Trust Co., Montreal or Toronto.

Simllar committees iave already been formed In Enrtand and the United
States, No reorganization plan ean be voted upon by the Canndiin pro-
tectlve eommittee untll it has Heen submitted to and approved [n writing
by the depositors of & majority of bonds deposited with the commbttoe,
and a% 5000 a8 4 Scheme of reorganlzatlon haa bean agreod upon by the
contral advisory committes, such seheme will be submitted to the Dond-
holiders for approval.—V. 93, p. 1602, 1530,

American Brass CGo.—T'0 Absorh Subsidiaries.—The com-
pany, it is reported, will on Jun. 1 take over the property
and assets of the following subsidiaries now controlled
through stock ownership:

Amgrican Brass & Copper Co., Ansonla, Conn,; Henedict & Burnhbam
Mg, Co., Waterbury; Coc Breass Mig., Co., Torrington, and Ansonla, and
Waterbury Brass Co.  Afterthat time the Amerlean Brass Co, will hapdle
all of the {-usinm directly. 'The subsldiary mri}nrntlamu. it I sald, wiil be
tormally dissolved at the annual meetings of thele shareholders In February

e Amerlean Drass Co. also controls the Chicago Brasa Co, of Kenoshn,
Wis., tho \L’mcrburf Hrass Goods Corporatlon and the Ansonla Land &
Water Power Co. through stook ownershlp by the present subsidlaries,
These, It 1s sald. may also be eventually consolldated with It,  Holmes,
Boath & Hayden, snother Waterbury brass houso, wos merged with the
Benedict & Burnham Co, some time ago.—V, 02, p, 880,

jitized for FRASER
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American Ooal Products Go.—FEzlra Dividend.—An extra
dividend of 24 of 1% has been declared on the 510,418,400
stack in addition to the regular quarterly disbursement of
156%, or 6147, per annum, the rate in effect since Jan. 1911,
both payable Jan. 1 to holders of record Dee. 22, Com-
pare V. 91, p. 1712.

The extra payment places the stock upon & 79 basls for 1011, and the
dircctors, (b ls stated, expect that the carnings will wareant the payment
regularly hereaftor of 1 3% each quarter, thus matulalning the 7% rate.
Tha general busianess for 1011 has Leen satlsfactory, and the outlpok for
un::‘%s sald to be encouraging.—V. 9%, p. 457 .

American Telephone & Telegraph Co.—Listed.—The New
York Stoek Iixchange has listed 85,000,000 ¢oll. frust 49
bonds due 1929, making the total amount listed to date
2758,000,000.

Stocks and Bonds.—The list of stocks and bonds owned
Oct. 31 1911 is only slightly changed from that given for
Sept. 30, in V. 93, p. 1192,

The par yalue of the shares pledged Ogt. 31 s 5240,002,100, against
5240,198.200 on Sept. 30, and of the bonds pledged, 31,108,000, against
$1,108,000 on Sept. 30,  The Hell Telephone Lo, of Missourl stoek plodeed
Oct. A1 was $5,300; Bell Telephone Co. of Missourl, 54,601,040: Missourl &
IKansas Telephone Ca,, $10,014,500, and Southern New England Telephone
Cag,, SA60,800, these amonnts on Sept, 40 having been, respectively, $5,200
54,057,040, 510,004,700 and 5184.300, The ndditlon to bonds plr:ii;wll
consists of §3,000 Hell Tolephone Co, of Cansda,

Earnings—For the Ten Months ending Oet, 31 1911,
Dividends recelved 515,438,001 | Deduct—Admints. exp._ . 53,457,510
Telephone traffie. 8,072,480 | Int, (Al Laxes, $678,300) 3,229,003
Real cstate: oo T8,407 | Telephone ralfic H00,079
Int., &e., from assoe, cos,  §,0600,1240 | Dive, 0 mod. (6%%) ... 286,000
Other interest. - - - 454,800
Stundty ] ceever < 2480 )

Total revenme. - .- _53:1,-1',53,:'5“1 Balance, surplus. .
—V. 03, p. 1536, 1464,

American Tobaceo Oo.— Preferred Stock Voting Rights. —
The stockholders on Dee. 26 authorized a ¢hange in the
charfer providing that the preferred stock shall have equal
voting rights with the eommon stock in accordance with the
disintegration plan approved by the U, 8. Qircuit Court.

Dissolution of Subsidiarics——The stockholders of the P,
Lorillard Co. and Amsterdam Supply Co. on Dec. 26 voted
to dissolve in accordance with the plan, the American Stogie
Co. also having done so recently.—V. 03, p. 1670, 1603.

Bell Telephone Co. of Pennsylyania.—New President.—
Frank IT. Bethell, Viee-President of the company and as-
sociated companies, has been elected President of the Bell
Telephione Co. of Pennsylvania, the Delaware & Atlantic
Telegraph & Telephone Co., the Diamond State Telephone
Co. and the Chesapeake & Potomac Telephone Co., to suc-
ceed Union N. Bethell, who becomes chairman of the board,
—V. 93, p. 288,

Birmingham (Ala.) Ooal & Iron Oo,—Merger.—See Wood-
ward Iron Co. below.—V. 93, p. 1326,

Bush Terminal Buildings Co., New York City.—Guaranteed
Bands Offered. —F. J. Lisman & Co. and Spencer Trask &
Co., N, Y, Uity, having placed privately the greater portion
of the present issue of §4,000,000 15t M. 50-year sinking fund
5%, gold bonds, guaranteed, principal and interest, by the
Bush Terminal Co, by endorsement on each bond, areé offer-
ing, by advertisement on another page, the remainder at
9814 and int., yielding about 5.10%, income. Authorized
issue, $12,000,000; oufstanding, $4,000,000; tax-exempt in
N. Y. State, Due April 1 1980, without option of earlier
redemption. Interest A. & O.in N. Y. City. Par, $1,000¢%,
21,000 %, $5,000, $10,000. Columbia Trust Co. of N. Y.
trustea. :\pplimt.ion is to be made to list these bonds on
the N. Y. Stock Exchange.

President Irving T'. Bush in a letter which was cited at con-
siderable length in the “Chronicle’ of April 22 1911 (p. 1111)
calls attention to the following faets:

1. Sequred. by e len on valuable real estate and bulldings thereon In
the boroughs of Manhattan and Drooklyn, N. Y. City, o large equity
exlsting thereln above the $4,000,000 bonids now offered, and guacan-
teed, prinelpid and Interest, by the Hush Terminal Co, by endorsempent
on each bond,  Remaining bonds ean only Do issued for ereetion of
additional bulldings and nequisition of new urul\i:rl.y_

The Bush Terminal Co. and the Bush Terminal Bulldings Co. own ¢x-
tenstve plevs, wareliouses, model oft and fietory bulldings—all Inter-
conneoted by o rallroad and switching system-—ires ¢overed about
200 acres, with o froptage of more than hall o mile on the Brooklyn
glide of N. Y., harbor: also real eatate and bulldings o N, Y. Clty.

The Bush Terminal Bulldings 0o, owns the property from 28th to A7th
srreets, between 2d and 34 avenues, South Brooklyn, and has ereoted
thereon a setles of model lofe and Lactory bulldings frot 700 to 800 feet
In length, 80 fect wils, aad from 6 to § stories In helght.  Only-half of
thee ning blooks 18 now eovered with hulldings; six of these are entively
rented and two under sonsteuetion, to be completed In the spring of
1012, over b0Y already rented,  Also owns offlos hullding No. 100
Broad St., Mashottan, ocoupled by the company, and threo bulldings
to the fedr Lieceol, and also the 10-story loft bullding No. 327-333 Bast
20th 'St,, Manhattan.,

JThe Bugh  Terminal Bulldings Co. for the eslendar yeay 19101, with but
four Dultdings in oparation daring the whole of the year, and with
bulldings & andd 6 bringing [u thelr full income for only half of the year
and bullidipngs 7 and 8 In courne of construstion, Is earning in exoess o
thi Interest oharges o the whole §4,000,0000 bonds outstanding. It
T eatimated that the net Income from bulldings Nos. 1.to §, Inel., for
1912 shoulil D in cxodss of $400,000, of more thao twice the annual
Interedt requiremonts on the $4,000:000 5% bonds.

. 'The Dush Terminal Co; (the guarantor) had surplus earnings for 1010
(after payment of taxes and bond (ntercst) of S428 475, equal to mora
than twloe the punrantocd Interost charges on these $4,000,000 bonds.
The plant I3 practieally free from the adverso effects of general bustness
depression, beeause the Axed ineome i8 from leases and the fuetiating
neome from the storaie of merchandise which teods vo-aeowmulate n
wisreliouses In bad Hmes,

The sinkiog fond, it i3 estimated, wil retire approximately 7605 of
these hondys Defore matucley.

. Capablo  mansgement; exeeptionnlly favorable locatlon: unsurpassed
teanaportation facllitles; good labor comditions; steadlly Inereasing
yumher of tenanks V. 92, p. 1111, 707,

Ohester Oounty Public Service Co., Weat Chester, Pa.—
First Dividend,—A semi-annual div. of 37; was paid Dee, 15
on the $100,000 6%, cum. pref. stock.

.54,752,208

Oy ted in boroueh of West Chiester, Pa., and vielnity and also ln bor-
ouEhs Malvern, Dulfeyn Mawr and vielnfty.  [neorp. lo Pennaylvanis on
June 1 1011 pnd acquired by merger o rohisy the following properties:

Edison Eleatrio Hium. Co., &idley Cre upply: Co. of Pennsylvania
leo, Lt Co.. Bast Goshie

Whiteland Elee. Lt. Co., West Whiteland B 1
Co,, West Goshen Elee, Co., Willstown Bled. Co, and East Bradtord
Co. Auth:eapital'stock, $300,000 com. and $100,000 pref.
and all out. Pref. eallable st 110 aod acorued divs.
di-yoar 6% sioking fund gold honds, auth. $500,000, 1ss S280,000;
dated June 1 1911, due mable on any Int, date At 105,
Par 500 and {
(3
Dee. 1 1022 3
Tor B0 of cost of new construction when net earnings ace twice total Int.
charges,  No prior lleng out.  Directo E. B, Mandeville (Pres.), M. F.
Maury (Treas.); Austin G: Maury (See.) M. Schoch and Harold B. Belt-
lee.  General offlocs, 000-901 Land T Blde., Phlladelphia.

IThis company should not be confpunded with the Chester Valley Eleotrie
Co. ovganlzed In Jan. 1811, an entirely-distinet enterprelse.|

Ohicago Telephone Co,—Deposits—T1ime Frtenlod.—The
offer of the American Telephone & Telegraph Co. to exchange
its stock for the minority stock of the Chieago Telephone Co,
was, it was stated, consented to by “practically all” of the
stockholders. The time for deposits with the Northern Trust
Oo. of Chicago was extended to noon to-day.—V. 93, p. 1467,
668,

Childs (Restaurant) Co,—Siock Inerease Approved.—The
stockholders on Dee. 28 approved the increase in the com-
mon stoelk from 83,000,000 to $4,000,000, the new stoek to
be used for a 33 1-8% stock dividend. See V. 93, p. 1728.

Oitizens' Gas & Fuel Co., Terre Haute, Ind.—Sece Susque-
hanna Railway, Light & Power Co. under “Annual Reports™
above,.—V. 92, p. 60.

Uolorado Springs Light, Heat & Power Co.—See Susque-
hanna Raflway, Light & Power Co. under “Annual Reports”
above.—V. 93, p. 1604.

Consolidated Gas, Electric Light & Power Co, of Balti-
more.—Listed.—The London Stoek Exchange has listed
21,000,000 gen, nitge, 41597 30-year gold “endorsed bonds'
of 81,000 each, Nos. 11,565 to 12,564 (V. 92, p. 1568),—
V. 03, p. 1180, 1604,

Creamery Package Manufacturing Oo,—Report,
Year ending Neat THinis Deprect=
Nog, A0 — Earns. denils. ation .
TIT§ $302,298  $241,050 515,248
F U] QIET R A 333,342 240,000 18,970

— V.93, p. 231,

New Director.—Walter MeBroom

director to succeed Charles M. Gales.

Oumberland Basin Coal Co., Phila.—Receivership.—Judge
Rose in the 1. 8. Cireuit Court at Baltimore on Dee. 23
appointed Roy A. Hatfield as receiver of the company as
upon a hill of complaint filed by the Baltimore Security &
Trading Co., as holder of a note of 35,000, overdue. An
exchange journal says:

The company has 5,000 acres of conl Iands in Somerset Co,, Pa., aml H00
aores In .l\lh:giu'.ni' County, Md,, and also owns all of the eapital stoek of
the Cumbotlond Haialn Coal Co. of Maryland, which owns 4,000 acres In
Alleghony Co,, Md. The company produces about 6,000 tons per month,
Capital stook i9 $1,000,000.  The company admitz Lz embargassment,
which 13 attributed to large espend tured for development.  Reeviver's
certieates for 520,000 are authorized. Compare V.84, p. 751.

Eastern Steel Oo., Pottsville, Pa.—Proposed Lease.—The
sharcholders will vote Jan. 17 on a proposition to take a lease
of the furnnces of the Warwick Iron & Steel Co, at Potts-
town, Pa., for 89 years on the basis, it is said, of 89 on the
$1,486,714 stock (810 shares) of the Warwick Co., with an
option to purchase the property outright. See V. 92, p.

Halance,
Surpius,
$45,000
74,3668

has been elected a

1315, and compare V. 02, p. 728.

Fastern Texas Electric Co.—Naw Stane & Webster Organi-
zalion.—This company was incorporated in Maine on Dec. 8
with $4,000,000 of auth. ca‘pilal atock in $100 shares, $2,-
000,000 to be 6% cum, pref. p. & d., callable at 110,

A Stone & Webstor corporation that owns the entlro caplial stock of
Besumont Eleotrie Light & Power Co, (which company does theentire
electiio lght and power business of Beauniont, Tex. (5ed thal company
below,)  The Bastern Texas Blec. Co, has lssaed $1,400,000 com, stecl snd
000,000 pref, (including $50,000 peet. hold in the tednsury,  No bouds.

Pris,, Marshall M. Phinney; See., Clement 1%, Ford; Treas., Henvy B,
Sawyer,  Offlen, 147 Milk 5¢., Boston.

Empire 8teel & Iron Co.—No Dividend —No action has
been taken on the divitdend on the $2,500,000 697 eumulative
pref. stock which is usually paid in January. In July last
1Y%, was paid and in Jan. 1911 297,

Dividend Record an Preferrad Stock (Per Cent)..
1999, 1000, 1001, 1902, 1003. 1901, 1005. 1008. 1907, 100K, 1609, 1010 1911

A counuiated divilonds on proforred July 1911, 22 445 —V. §2, ps 1638

Enid (Okla.) Elsctric & Gas Co.—Bonds Offered.—H. F.
Bachman & Co., N. Y. and Phila., are offering at par and int.
1st M. 63 of 1910, 31,500,000 auth., of which $677,000 were
recently outstanding (see Standard Gas & Electrie Co.,
V. 93, p. 14069, 1327).

For year ending Sept, 30 1011 gross earnings were $147,002 (gns, $45,077;

electriclty, $102,845): net charges,

balanoe, surplas, $30,4848.

General Rubber Co.—Honds Sold.—The company recently
sold to a syndicate headed by the First Nalional Bank a
blook of $2:000,000 425%, gold debentures, being the lagt of
the $9,000,000 issue; which are guarantesd, principal and in-
terest, by the United States Bubber Co. and Rubber Goods
Mfg, Co., dated July 1 1905 and due July 1 1915, but redeem-
able at 105 on any interest day. The bonds were quickly re-
sold.

The provecids of the bonds are to be geed to finanee ths raising of erude
rubber In the Far ast, the company having spent lorge suins in dcquiriog
rubiber plantations there and farther gash beélng reguired foe plantings
aid for additional worklng capital.

A cirenlar issued recently by Kissel, Kinnicutt & Co., offer-
ing $500,000 of the bonds, says in part (compara V.81,p.1103),

carnlngy, S66,480;  Mxed $36,000;
d:

Seg also V. 83, p, 110
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The eoxcess of oish osaots over ourrent (abilitles of the U
Rubber Co., #4 of Aaveh 31 1011 was :

60,083
Rubber Goods Mfir. Co,, aa of Dea, 31 1010, was__ -

70,524

Strength of Guaranies.
for plants, good
; -§31,180,007
= &1,000,000

Total net quic
&,
Total authi
Net profity tar providiog for Intercst o
&o,, of U, 8. Rubber o, for year ended
Bubber Goods Mg, Co., véar ended Deo,

Tatal

tatanding. .
res, depreciation
preb A1 1011 were. $1,340,426
19105 vere-__—c_ -2,123.248

ieneral

K i ot et R
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The Guneral Rulilier Co,, whial lin b oapltal of 33,000,000, was
organlzed o8 e pupl af buying erudo rubber for tho use of the 11,5,
Rubber Co. and the Huabbor Gaoda Mig. Co., which awns (18 entlre espiial
atook.

The growth of the bustness 1§ b

I g

en from the carnings reporcted for the
of the I, S, Rubber O 1

oL
Siid]

ﬂ':':-l'. nnd of the Rubber Goods Mg, r,'u.',

- ¥ 8%, /D% 1302,

Hartford City Gas Light Co.—See Susquehanna Railway

4 , : Sian jues i Y
Light & Power Co. under “Anmial Reports.”"—V. 92,p, 191.

Harwood Electric Co., Hazleton, Pa.—Purchase by Com-

any's President.—U, Pardee 8r,, President of this company,

as purshased a large majority of all of the bonds and stock
of the Hazleton B ic Light & Power Uo. and its subsidiary
companies, the West nd Elecfrie Light & Power Co,, Kdison
Electric llfmniunlin;: Co. and Freeland Blecbrie Light, Heal
& Power Co. of Hazlaton and Fresland.

These companlos will be operated for some time In the same way that
they were by thi [ wa.  The Hazleton Bleey Light & Po 2
tad outstamding jole fo 2100 shares guil 3243000 of an [ssne of
250,000 595 bonds, dated Jom, | L8380 and die July 1 1919, but eallablo
At par and [nt. (nt, J. & J.) ot People's Bank, Willkkes-Barre. Thore are
Bo outstanding Uonds of the Freetand: Bleatrio Light, Heat & Power Co.

There wore no securities lssued to offoot purchade, transactlon bulng cuslh,
Sea V. 00, p. 1016,

Hazleton (Pa.) Electric Light & Power Co.—Sold.—Sce
Harwood Electrie Co. above.

Hougton Lighting & Power Co.—Sce Susquehanna Rail-
way, Light & Power Co. under “Annual Reports’ above.—
V. 93, p. 1262, 107,

Hudson River Electric Power Uo.—Successor.—Sea Adi-
rondack Electric Power Corporation sbove.—V. 93, p.
1670, 1326,

International Harvester Oo.—Bonus to Employees.—The
company announces that it will in the near future distribute
$500,000 eash as a bonus to espeeially meritorious employees,
being about the same as o year ago.—V. 93, p. 1536, 1359,

International Shoe Co., St. Z!Z.ouis._—Nﬂ:w Company.—The
company on Dec. 27 liled articles of incorporation in the
Recorder’s office, St. Louis, with $25,000,000 authorized
oapital stock, of which $12,750,000 is common stock and
$12,250,000 7% cumulative preferred, as a consolidation of
the Roberts, Johnson & Rand and Peters Shoe companies,
Of the stock $21,000,000 has been paid up. The directors are:

Jackson Johnson, J. C. Roherts, Odear Johnson, R, M, Womack, J. T.
Pettus, C. D. P, Hamliton, H. O Wood, David C. Blegs, Henry W. Peters,
¥, Augustus Sudliolt, F. W. Peters, Charles M. Poters and F. 1., Osborne,

The company I8 authorlzed to manufacture Its own machloery., The
bulk of the properiy owned Ia In St, Louls, but there are also shos r’:u:t.orlt's
at Hannlbal, St, Charles, Jeflerson Clty, Hermann, Cape Glrardean,

ﬂ&ahlﬂsfton and De Soto, Mo,, and av Jersayville, Sp:i:wllcld and Delle-
2y .

Lancaster (Pa.) Gas Light & Fuel Oo.—See Busquehanna
Railway, Light & Power Co. under “Annual Reports” above.
—V. 01, p. 1774.

Leavenworth (Kan.) Light, Heat & Power Uo.—See Sus-
quehanna Railway, Light & Power Co. under “Annual Re-
ports’ above,—V. 03, p. 502.

Lockport (N, ¥.) Light, Heat & Power Uo.—See Susque-
hanna Railway, Light & Power Co. under ‘“Annual Reports”
bove.—YV. 85, p. 1344

Mackay Companies.—~Reduction of German Cable Rales.—
The following nnnouncements are mado:

A §0'% redueiion has been arranged In deferved press and plaln Engl'sh
aablegrpins between New York and Berlin and other German oitles througu
an agreement between the Commeoereial and the German Atlantic Cable eom-
panles, which already Mad a general working allidnes.  While the presout
press cate to Derlln and other German olties rom New York, sod from Goer-
man olties to New York, (s 12 45 gents a word, under the new rate 1f the mes-
sage can be deferrad for dellvery on the second ;lr;i.' after Aling, the rate will
Dea 03 cents,  The sams peroentage of reduotion {5 made for deferred plaln
English messnges, The p t ¢harge for this service betwien New York
and Berlin 5525 cunts s wor tha new cate belog 12 14 Thi

néw rites go fnta erfeot on =g
The Gommercial Oable Co. will, heglaning Jan, 1, transmit messages In
Blniﬂ language, withont tigures, commeroial marks, groups of letteis, ab-
roviations, o mutlations, to Great HBeltain and Ireland, at s reductlon of
B0% from the charges for an ardinary: message.  The mosaages wlil not bo
mubject to artidelal delny, boing holit Up only nutll ranking eables hnve been
desputolied, and pot moro than 24 lours. stlons In the rate to other
countries, It I8 stated, may be expeated, the m E0s to be written In the
luuslcua;:u of the country of originor [n that of the countey of destinalloh s
ealrod
Tha F
It woulld aceept pl

lents 4 word.

bl Co. nlso annonnced that, beginnine Jan. 1,
range eab ams Lo Eagland, Frauce, and Ger-
many at half tha g 0f eade messages, fll-rate business to take prece-
denee, however, over thode nt redueed rates,—V. 83, p. 1005,

Manhattan Fire Alarm Co., New York.—Proposed Roin-
corparation.—Fhe shareholders will on Jan. 4 vate again on
the proposition adopted Nov. 27 1911, to transfer all the
compnny's assets, franchises, d&e., to a new corporation, to
be incorporated under the Transporfdtion Corporations Law
of the State of New York.
& This transfer will be made In consideration of the Issuance of the 500,000
caplital stook of sild new corporation to the stocicholders of this corporation.,
or to such of sald stockholders as the board of divectors may deslgnnte,
upon. salkl new corporatlon assumlng the outstanding obllgations of this
vompany. which amount to 374 450 (in tha £ e e offlalaln notlos wors op-
runcn:mi,r stated ng §574,330, and honoe necessitating o new rate) ,—\, T4,
o sdnb,

Motion Picture Patents Co.—Favorable Decision.—Judge
Stafford in the SBupreme Court of the District of Columbia,
Washington, ina test suit-against the Chicago Film Exchange,

D://fraser.stlouisfed.org/

a small ¢oneern doing business in Chicago, granted a perma-
nent injunction restraining the defendant company from
direetly or indirectly using or selling kinetoscope or motion
picture films embodying the Tdison invention. An appeal
will be taken to the District Court of Appeals.

If the de 4 sustaloed, not o perforatod Oim (without whileh pood
results eannot Do Alped), It 18 stated, could be operated without ©
rovalty to M. Edison,  The [neame to the company frony moving pleturs
exhibitlons hag been, sceording to the “New York Sun,’* about 20,0004
wesk, andd I the company ts uitinately sucoessiul o the Dtigation, this, it 1a
gald, will be Ingreazed to ot léast $60,000 4 weele,  Mr, Bdizon, It Is reporied,
ownos hall of the stook of the compsny.—V, 91, p. 875,

Nevada-Utah Mines & Smelters Corporation, New York,—
Plan —A plan of readjustment dated Deo. 15 1911 and signed
by T. Gross, Byndicate Manager, Robert (1. Mead (Presi-
dent) and €. J. Canghey (Treasurer) provides in substance:
Auth. Caplehlization of Proposed “Chusolidated Nerada-1al Oo

thcarpormted in-lelaware) .

v par value of shares 36 each = . _§0,000,000
5,000,000 stoak
I

(to be

£ who deposli thele
amount siulvalent
one aharve of stook,
vo alinres deposiied
33,750,000

L4
stook i
At pac to 60 cents pers (4
par $4; of the new company for each
ipie 510 eaphy; In allo oo 0. -k REEE O
oo rwritten
£ 460,000

A0 D0

e 1,200,000

000 In each year

able on any Intereat day, and

ar 6o 1 1818,  Seeurcd by plodge

y Colunibia Trust Co,, trustes, of the stocle, and 1st M.
notes of the subsldiaey corporations acquired by the HEwW cobi-
neny covering thie Nevade and [Dial proporties, Convertiblo
nto stoclk of new company at par 4t any time prioe to maturity

or redemption,  Par 3100 and $1,000, Tatal agthorized . 51,200,000

T'o be olfered to shareholders at par with 509% In stocle (under-

wrltten) S000,000

To remaln In treasury . - ... 400,000

The $000,000 new bouds will be oMered to Lhe present stookholdors ut pary
hetore belng sold Lo othér persons.  Stockboliders are glven the privilege
of subscribing to gueh bonds pro ratal that i3, for eacht 160 2-3 shares of
stook or malorlty fraction thereof now held, the stockholder may subscribe
to $100 bonds and Wmu payment therefor at par will pecelve bonds to the
amount af s subsariptlon aecompanied by 83 1-3 shares of tho new stook
for each $100 bonds talten by hio,

Application, of $000,000 att to be reallzed, from  sale of 5000,-
000 bonds at par: To holders of notes and all other valld indebtedness of
the company and Ita subsidiaries; $350,0007 compensation of the syndicate
manager and subseribers and for comnmisslons, taxes, recelyvership and other
readjustment expenses, $150,000; to treasury of new gompany, $400,000,

Assenting shareholders must deposie thelr covtlfieates with the depositary,
the Columbia Trust Co., 135 Broadway, N, V. Clty, on or before Jan, 31
1012, with ehegl for 80% of the par vaiue of the bonds subscribed, the
romalning 60% thereof to be payable In [nstallmenta, 30% May 31 and 20%
Sept. 30 19812, bup the deferred payments may b discounted at 6% .

Villaed V. KKing, President of the Columbla Trust Co., New York:
Willlam J. Palmer, of Trippe & Co,, and L. Vogelsteln, of L. Vogelsteln &
Co., all of New York City, have consented to seleot the managers of the
new compuny and (3 first board of directors.

Condensed Letter from President Robert (1, Mead N. Y., Dec, 161911,

On July 31 1011 your former Presldent expinined in n olrenlar the benefits
to be derlved by comblnlng the Ploche properties In the Amalgamated
Ploche Mlnes & Smolters Corporatlon and terminating the litigation in the
orn'nf;. Your present board considers that this comblnation was deslrable
but It eannot approve all the methods of the former management,  Suffice
It to may that we have striven to re-estabilsh the ereidit of your company,
tannul eertaln doubtful obligations and to recover assets disposed of without
sufflelent conslderation. All of the treasury atock had been sold and the
cash In bank expended, so that the company la without quick assets with
which to meet Its indebtedness.  In view of certaln pending proocedings
and of the faot that the tixesfor 1911 were overdie and that a large amount
of assessment work must be done on the naopatentsd mining clalma within a
short time, It was deemed advisable to have & recelver appolnted.

The company’s mines In Utah are belnkg operated by lessces and the
Day mine I8 beliie worked by the Day-Bristol Co,  The Bristol mines cannot
be operated prolitably untll the problem of tranaporting the ore to the rall-
roadd 1s solved. Considerabla development has been idone on the Amasliga-
mated properties with geatifying results, and this development shiould
be Immediately pushed so that the extent and charaoter of the ore bodles
may b deteemined, with a view to erecting aultable reduotion works.
The outlook for the plan 15 good, it the result will depend upon the prum[n.
actlon of the stockbolders In assenting and In subsaribing for the new bonds.

In view of the acceptance of this plan by atockholders owning o laorre
numbor of shares and of the underwrlting of a substantial amount of bonids
I.?' o syndients formed by T. Gross, New York Manager of the Hirsoh Sym-
dleate, Lid., of Loodan, Enw,, the directors have adopted the plan, It
ghiould be added that arrangements have been made for the acqulsition
of gertaln aptions on other properties which are deemad of great value,

Stackholders” Protective Commaltee,—This commitfes, which
questions the desirability of the foregoing plan, asks depasits
with the Security Transfer & Registrar Co., (6 Bway., N. Y.

Commiktee: Frank D. Pavey, Ohalrman; A: O. Beebe, William | B.
Randall, Davld B, Simpson autd Charles V', Warner, with Walter J. Moors,
Seoretary, 32 Nassau Sti, N. Y., and Dos Passos Brod. as Counsal,

New York Telephone Co.—Sub-Company Bonds,—See
Onondaga Independent Tel. Co. above.—V. 935, p. 1606,1263.

North Atlantic Oollieries Co.—Sule.—The propertics of
the company ware sold recently for 370,600 at public anction
ab Sydney, N. 8., to I, ', Foss, noting, it is reported, as the
agent of a trustk company.

Onondaga (. ¥.) Indepandent Talephone Qo.—Clalled,—
All of the $125,000 bonds secured by mige, dated Bept. 1
1909 have been declared pavable on ffeb: 1 1912 at par and
int. at the Trust & Deposit Cao. of Onondaga, tristee.

In May 1011 passed tnto control of N, ¥. Tel, Co., along with Utloa Homa

Tel; Cg, and of N, Y. Tel. Co. In Roefr. Sye. & Tltlon Tel. (o, 8ee the last
named Co, In V02, p. 1182,

Page Woven Wire Fence Co., Adrian, Mich,—Naw Secur-
ities.—We have conlivmned the praposed re-capitalization ns
stated in the “Chronicle” last week, page 1729. The
new preéferred stock fto be issued in exchange for bonds
ig, however, to be first pref. 6% non-cumulative non-
voting shares, instead of 5% pref. The capitalization is now:

Stook authorized: eommon, §1,000,000; Nrst (now) 6% non-camulative
non-voting  pref., 51,200,000, nod 20l (old) 7%  non-oumulative. pref,
(having equal voting clghts with the sammon anid partielpating o ad-
dittonal dividends after the opmmon reootyes 795), $1,000,000h  Outstand-
T ssties: comoiot, S1,000,000; Aysk pret,, $800,000 and 2o pref., $800,000
fs;'ﬂll'.lmn having been returned to the treasury and belng held as troasury
stoele.)

Bonds, authorlzed lzue, $2,000,000 20-year 3500 and 31,000 vold 5a
due Apell 11832, but subjeet to call ag n whole or ln any part at 110: Int,
(A, & 0.) at-Trust Co, of Amerloa, trustee,  Sinkiog fund, $100,000 yeiy,
which has been anticipated to 1021; present oulstanding amount. $400 .000°
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Tneorporated o New Jerse 3 In 1902,
Secretary, Arthur B Cody,
I,. B. Robertson, Adrian, 3

Patera Shoe Co,—Consolidation —See International Shoe
Co. nbove,—V., 93, p. 536,

Philadelphia Electric Oo,— Price for City Lighting Reduced,
—The company has reduced the priee for city lichiing from
$95 19 a year for each arc light (contrasting with 8147 26 per
lamp in 15805) to $91 53, a total reduction of 551,379, Pres.
MeCall in @ letter to the Mayor says in substance:

In view of the reductions mede tor 1041, whieh aggregoted about 375,000,
as well na g large Invetment whiloh we have made In'orr tn

lights, nnd tho (o g L0 Lh eamsu i ors [ oue anide

trict, taking ¢ nbehwiil amount to about 3200,000, mak-
Ing in thie ag SET0.000, the bonrd fait 1t should walt tiil
another your AT In vie rvor, of Yol requaest, we
are willing o antielp s above, wiloly will amonnt
In the sggregate to & the presont nutnbier of lomps
ereoted.—V, 003

Rail & River Ooal Oo.; Pittsburgh.—~ale.—Sea
Trunk Bv. under “Railroads’ abovei—V. 88, p. 880,

Reo Motor OUar Uo., Langing, Mich,—Dividend.—A divi-
dend of 39 has been declared on the 82,000,000 stock from
the 109 dividend recantly received from the Reo Truck
Co., a majority of whose stock is owned —V. 90, p. 1618,

Richmond (Ind,) Light, Heat & Power Oo,—See Susquo-
hanoa Railway, Light & Power Co. under “Annual Reports”
above.—V. 78, p, 902,

Roberts, Johnson & Rand Shoe Oo., St. Louis.—Consolida-
tion.—8oe Internab, Bhoa Co, above.—V, 03, p. 1469, 1380.

Rogers-Brown Iron Uo.—Bunds Offéred.—Brown Bros, &
Co., N. Y., Phila, and Boston, are olfering at prices to yield
1497 5400,000 of g new issue of 3650,000 “Hrst and relunding
mortegage 5%, serial gold bonds, ' dated Jan. 1 1910, and due
serinlly Jan. 1 1913 to 1040,  Auth., $8,000,000; oufstand-
iug, including the bonds now offered, 85,150,000,

e two new blast farnaces at Bulfalo are peaotically. completed and the
stripping operations at HbLIng wie about 709, comploted.  Procecds of the
bloek of bonds now offeréd are belng applied 1o the eonstruction of coke
ovens ut Sykesville, Pa,, and to the opedtog of the Rogers Mine at Iron
River, Mloh. Of the balance of the Issae in feserve, $850,000 are for future
additions and congtruction gnd §2.000,000 for refunding underlying bonds,

In 1010 the company earngd three times 1ts bond [nt., with only 2 blast
furnnces In operation. Compare V. 83, p, 1240,

Rubber Goods Mfg. Co., New York.—Bonds Called.—The
New York Belting & Packing Co., Ltd. (controlled) has
called for redemption on July 1 1912 at the Knick. Tr. Co,,
80 Broadway, I&] ., all the outstanding (about $291 485
after Jan. 1 1912) 1st M. 69, debentures dated 1891 and due
Jan, 1 1918. Payment will be made at £110 per £100 bonds,
or the equivalent thereof in U, S, currency. See V. 93, p.
1263, 1607.

Shawinigan Water & Power Co.—Increase of Stock.—The
stockholders on Dee. 27 approved the izssue of $500,000 addi-
tional 4159 debenture stock.—V. 93, p. 1607, 800.

Tri-State Telephone & Telegraph Uo., Minneapolis and
86, Paul.—New Preferred Stock—Farnings.——This cumrﬂny,
whose Eastern representative is 3. I, Robinson, 43 Exchange
Place, New York City, has recently been placing at par (810
a share) $500,000 additional 695 non-cum. pref. stock.

. Official Data, Condensed by "Chronicle.’”

Cagitalization— Atuthorized.
6% non-oum. pref, stook (lnel, present offering) - - .$5,000,000
DOm e, R0l o i T e e emee= 5,000,000
Twin Clty preferred stock outstanding
Twin Cltr common stock outstanding . oo ..o
6% bonds Twin City Telephone Co. fassumed Dy

I'i-State Co., due serially $25,000 to §40,000

sarly on July 1 from 1912 to 1925, V. 74, p. 62}
S PSR R O e e B T[T 075,000
5% Dbonds Consalldated Tel, & Tel. Oo. (assumed -

by Tri-State Cod- - o 50,000 10,000

The Tri-State Co. has no bonds outstanding, except those assumed o
!.cfllulrlnu- propectles ae stated above,

neorporated In Matne n 1003 to construct and operate long-distance
telaphone lines nod local exalianges 1o Minn., Wis, and Nor. Dak.  In 1006
aofuleel the businpss of the Twin Clvy Telep, Co., operating In Minneapolls
and StoPaul,  Hes dsince aogulred several other properties, ling construoted
thiousands of miies of “toll lines” ahd estublished many local exchanges In
the States named, Now owns and operates 36 loeal exchanges and 510 toll
stations outalde the Uwin Clilos, and hog 40,670 telephones lostalled, also
cantrols 12 spbsldiary companios opermting 20,672 telephoues, On Deo. 31
1910 the company had in servicn 8,563 miles of pole llues; careylng 174,473
miles of wlre, about §,000 miles beinle *"toll,!" or long.distance, lines, over
whiohl £y handled 741,478 iagrod Lhat year, an Increasy of 17% over 19089,
T thie Pwin Qltieg iy has about 303 miles of eable lines, Hag one maln and
five braneli exchatiges in Minneapolls and one maln and four hranch sx-
ahunges [0S, Paul, Amony the important oltles served aro Minnespolis,
St Panl, Dubith, Supatlor, L Grosde, Mankato, Albers Lea and Facibanlt,
Papulation weeyad, approximutely, 3,000,000, 11ss 2h-year franchiae in
St Pauly dnllmited franchise 1o Mioneapolls and most other places,
Nimpee ot Telephiones fn Use on Moy 1.

1 107 L0049,
AR 034

drninan for Calondar Yours,
3 Opre ieps, Nef. Inferest, _ Dies, Sur.tRox
1005 221 3316,2540 3100,428 $100,017 560,780
1oy 08,801 ABTI060 176,480 K4,105 197,008
1000 . s Jud ORS00 BTN CEu.04d 151,038 5
1010 = 107 060808 BHOUT26 225,088 150,427 ,
1011 (10 inod,) - 1,100, BIRO0568 544,580  18D.3200 127,070 s
(W For the yu 3 the Twin Clry Telen, Co. palid 5% oft 8980,270 aommon
atook hetd by sho Trl-Hiato Tel. & [. Co.  The latter company paid no
dividends on comuon FouatTan, 1 1p00; in 1910 thue dividends nelade
SB0LG10 pald on prof, atock and 360,811 patil on common stoek.. ‘The sie-
plus (52 10) for 1010 wak disteibuted as tollows: Heseeve for eontlngen-
cles, $5 L relioeys for depreciation, S160,000: 10 surplis ad
S100,000, OF 10 mos: ended Oct, 31 1011 tha pref. div. charg
583.0803 cominon Gy, Sla,nud (pref. dive. payabile Q,
Q.o 15}, Fho balancs dliest of Seps. 30 181 shows total footin
$7.824,078; reserva fordepe., a.‘nzl,lu}; SUEP: Al undiv, prof T
ﬁ.( parteriy dividends of § 4% have heen paid on the pret.
Winn 8 yoara and on tho coim. stook sinew Jan. 1000,
S'The obleck of the pres e of treasury stotk 1 Lo provide funds for
extenstons and to rebaburst the teeasury o parct for expenditiuces already
mada for nequisition of propevtles, extenstons and lmprovements; $268,050
L Been expended for new corateuetion sthe Qe 9 mos, of this year.  Work
already bhegun oe projected wiil redquirg ay much more outlay. The out-
staniing pref, atock 15 held Grom Malne to Californta, some large blocks In
New Bogland and the MIdile States —V 08,1, 200,
o8 Minagsment, —Prea,, 12 10, Moulton, Minneapolls; Treas,, G, W, Robin-
son: Seo., 1. Lo Moason, of Pliisturgh,

Acting President, Charles M. Lamb;
fi S0, La Salla St,, Chloago, 10, 'Treasurer,
lehlpgan,—V. 03, p. 1720,

P

e thn yeduption nsapacilic
@ on the bislE of
1

Grand

Issued.
£2,000,000
086,270
2,050
12,700

1001
2771

1903,
U8 Ui

1011,
61,948

1910,
a1, 540

425

hitized for FRASER

Troy (N. ¥.) Gas Co.—Incrense of Stock—The gtockhold-
ers voled Dee. 28 (o increase the capital stoek from $1,000,000
fo §3,000,000.—V. 93, p. 1672,

Union Gas & Electric Co.; Bloomington, Ill,—See Susque-
hanna Railway, Light & Power Co. under “Anntial Reports™
nbove—VY. 83, p. 102,

United States Steel Corporation.—Disiribulion to Em=
ployees, &e.—The following is official;
Thee Oaiter Steel Corporntlon hes made [ usue
tion to the cmpl s of the porporation and subsldin
gy Lonus plan, whiol hag been (o [oree nine yoam.  Tho p
for-10L1 15 81 400,000, The carporation will algp. nifer to §
right o stbgerive for abonl 28,000 shared of stocls, A8 s
of the plan whish bas bedm - in foroe for the poclod above stavesd,
hits not vet been Kxed, but lEwill probably be a Httle lower than th

Larger Orders—Higher Prices.—The “Iron Age,” of New
Yorlk, on Dee. 258 said:

fas continued on o
e el of the yo
wedl , partionty
g an Dee, 30 owere g 1B
L & nuinbor of plants; (nstond of “walting wotd)
The Stenl Corporation I putting two Ohlo *
1 nd ope at New Castie, P, and oll furmn
e Janc L wlih be no holiday atthe Oo
1o the stecl manufacturon
L nitied for e st four mont
watlon has artacn whether the rallronds wili ind open space for puch
o trunk lnes have requlred herotofar for apring dellyory
n xeel bars O 101 JPIttsburgh, Yes been well held,  Thae
leness [ fabrioated W Iz st o rnotor. o etecl eompanies
suled tipon ta bagic up the Tow Lids of customers.  Plata widlia in tha
’ | Western atn Ohicagn distriots have nearty lourmnmonths® work aliead,
but Iastern asvivanls oy, which share In only o small way Ly steel
onr husiness, are not so.well oif.  Sheaf gnad e plate mills will operate in
January on better gehedules than o omonths, and the averasige to-day Is
5% of papacliy: W Inereasing thelr operatlons,
Ehving been’ ty asls for wire nallss "Wire
U1 fowe In eotn pavison with those avy produots
vurghy distrlot stogl works gie héaviiy committed on billet sl sheet
ntrdots for the Oest balf of (012, and 520 for Bessemorsd open-
wih billets 18 now genorally quoted, reprosenting §1 adyvanco, Forging
llixts are now $26, Plttsharigh, an advapce of 32 In two wesks,
Comparison of Prices (Increases In Heavy Type).
Dec, 87 Tec. 20 Ngv. 2D
Peor Gross Ton— 1911, 1011. 1011.
Founilry pig lron No, 2, Philndeiphln. .. -$14 805 14 8BS
Open-lipareh blllets, Plutsburgh -
Car wheels, Chicago =
TIron barg, Philadeiphia.
Per L, la Large Bugers
Sheets, blaok, No. 28, Pittaburgh
Wire nalls, Pluisburgh - Sy
Fence wire, Pluisburgh =
Lake copper, New York. ...
Spelter, New York._.
Lead, New York
T N e YOI s e e e e
Tin plate, 100-1b. box, New York.
—See V. 03, p. 1072, 1328,

Charles Warner Co., Wilmington, Del,—Profil-Sharing
Plan —'The pompany has announced its intention to distrib-
ute annually a certain precentage of its net earnings after
present dividends and depreciation charges, to employees
of special merit, payment to be made in eommon stock to be
purchased in the market and held in trust for five years, te
assure continued interest and activity.—V. 02, p. 1182.

Western Oanada Power Oo., Ltd,, Vancouver, &c.—Bonds
Offered.—The Royal Securities Corp., Ltd., Toronto, Mon-
treal, Quebee, Halifax, Ottawa and London, is placing at 90
and int., to yield 5%49% income, 5%, 1lat M. sinking fund
gold bonds, datéd July 1 lQOD; due Jufy 1 1949, but callable,
all or any part, on 3 months' notice at 105 and inlerest.

Capilaization— Avthorized. Now Tzsued.
5% fiest mortgage bonds $4,000,000 §3,000,000
Common stocl (par $100 a ghare) ... covreeeen- 5,000,000 3,000,000

Prin. and Int. (7. &J.) ]m;{.\ble at Bank of Montreal, Montreal, yr Londox,
Eng., st £4 A6 2-3 to £1. Par 3000. Royal Trust Co., Montreal, trustees,
Sinking fund beglunlog In 1020 will retire an {ncreasing amount of Londs
nnmmlh‘. sufficlent to redeem the present authorized lssue at maturity.
Abstract of Letter from President C. H. Cahan, K.C. Dec. 20 1911,

‘.lnrnrsrormcd under Companles Act of Dominion of Uanada In May 1009
and took over the undertaking, property and franghlses of the Stave Laka
Power Co., Lid., whioh had for some time been construoting hiyidro-clectria
works at Stave River Falls, about 35 miles gast of the City of Vancouver
B.C, 1olda perpetual water elghts from Govi of Britlsh Columbia, rastfied
by Dominlon Govt,, to use of waters of Stave River at Stave FPalls,

The present (ustaliation incltdes two units, ¢aell conslsting of & 13,008
b p. turhine with a 7,500 k. w. generator, which will provide for & connsoted
laad of approximately 30,000 h, p. Present arca of Stave Lake (used asa
reseevoler, 10 sa, miles; when the dam (s budit to e witimate helglis the
capacity will amonnt to 14,000,000,000 0. ft, whiel, with an ave
of 110 ft., 15 sufficlent for the lostallation of four units having a capacity of
00,000 f, p.  The cost of these two addittonal units will amount th abous
81,500,000,  Also controly, water plghis on the sams river withio 3 mileés ot
the present slte, where a second plant of 50,000 i, p. esn be constructed at a
Iow coxt, The plant, which 12 now ready for aperation, (s aoe of the finesy
ol [1% kind on the continent; total cost, approximately, $3.600.000. Power
hongo of concrete and ol structure,  Maln transission ling, destgned for
60,000 voits, Lo 33 miles long from tie powir honse Lo the recelving sistion,
whioh Is situated hall way Detween the cities of Vapcouver and Now West-
minstde; steel towera 80 fe. high.  The transmigsion Ines and matn feeders
o Vanoouver, New Westmipater, and praotically the whols of the Lower
B Valloy, from Vaneouver to Alegion il Sumas,

The eompany bas Leen dellvering power from 1ts provisional plant (o
small quantitics sinee 1010, and has already exveutod contraots for tha sup=-
ply of over 9,000 1, p. Additlonsl eontracts for pboul 6,000 b, p, have been
promised and will bie olosed s goon an the company can install the eleotrical
apparatus and make the ncr_':.‘%:mr?' connegtions. The company Is pursuing
the polioy of supplying power chiclly for Industrial purposes,

Estimete of Ioraings (Power from Steam Costy 570 [0 580 per H. P.)
From saleat $2a a6 2-4 to 825 per b p 15,000 20,008
Groas Inon 3400000 $A50,000
Estimated i . 900,000 #00,008
Int. on the auth. lssye of 84,000,000 bouids ot 5% 1IPES . o e o= 200,000

We expeot 1o have sold the gntire present deyelopment of 26,000 h. p..
supplying & conneoted load of 30,000 b, p., betore the end of 10120 Power

1o Vancouver costs fram $70 to 8600 per b, p.  The domand for

A% Inereasing very caplily; and (g is fgn[ll‘.fj yited that the prospective

wilness will more than absorb the present eapaecity pf the plant; and It s
possible thay the Instaliation of a third unlt will be requlred before 1913,

Franchises, —Mas 50-year frauchise for Ught and power (n y of Van
gouver and S0-year franchise for power In New Westmilngtar; perpetual
franchilse for llght and power [0 Coquitlam; d0-year franchises for fight and
power In Maple Ridge, Burnaby and Mission AMfunloipality,  The population
of Vanconver has fnereascd from 40,000 In 1904 to 100,000 00 1911, st in
the districts which will be served by the transmission lines there I a popula-
on-of approximately 100,000, whioh ix Ipercasing rapldlsy.
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Direckors—President . H. Cahnn, K.O,, Montresl, Pres, Prinee Rupert
Hyidro-Eleotrle Co.; Sie Max Altken, London, Eng.; T J. Draommaongd,
Montreal: John Hendry, Wm, MoNelll and O, Sweeny, Vancouver, H, O.;
Secretary, A, R, Doble, Montreal.

Western (Bell) Telephone & Telegraph Co.—Payment of
Notes.—The 36,500,000 59, notes dated Jan. 30 and Feb. 1
1911 (V. 92, p. 954) and due Dee. 15 are being paid on pre-
sentation at the National Shawmut Bank, Boston, oub of
funds supplied by the Am, Tel. & Tel, Co.—V, 93, p. 1108.

Western Union Telegraph Co.—See Mackay Cos. above.—
V. 93, p. 1672, 1609.

Wilkes-Barre (Pa.) Co.—See Susquehanna Railway, Light
& Power Co. under “Annusl Reports” above.—V. 93, p. 475.

Woodward Iron Oo.—Merger—New Securitics —The mer-
ger of the Birmingham Coal & Iron Co. and the Woodward
Iron Co. under the name of the latter has, it is reported, been
consummated and the Birmingham company will be faken
over Jan. 1. The new Woodward Iron Co. was incorporated
in Delaware on Nov. 15 with $13,000,000 auth. stock, of
which 83,000,000 will be 6% pref. and 310,000,000 corm.
stock. There will, it is stated, be authorized 325,000,000 of
5% bonds, of which $11,000,000 will be issued at onde,
32,000,000 reserved in the treasury for immediate improve-
ments and the remaining 312,000,000 will be reszrved for
future construction and improvements.—V. 93, p. 1328,

—Two years ago the banking house of N. W. Halsey &
Uo. of New York opened an office in London at 7 Crosby
Square, and, as this brought many inquiries from the Conti-
nent and also from the firm’s clients in temporary residence
abroad, the firm lias now decided to open a branch on the
Continent at No. 2 Rue de la Croix d’Or, Geneva, Switzer-
land, This office will be under the able management of
William Foley, formerly manager of the investment depart-
ment of the Mercantile Trust Co, and latterly Vice-President
of the William: B. Compton Co., both of 8t. Louis. The firm
maintains offices in New York, Philadelphia, Chicago, San
Francisco and Los Angeles, and through these various
branches is in a position to know not only of the published
stafistics but of the actual physical condition and present
standing of most corporations throughout the country.

The firt has just issued an important eircular giving de-
tails of a large number of high-grade bonds which it offers
for investment. The list includes municipal, railroad and
corporation bonds which will yield the investor from 3.929
to 6%. A number of the issues are legal for savings banks
and trust funds in New York, New Jersey, Connecticut and
Massachusetts. Detailed particulars of any of the bonds
offered will be furnished upon request.

—Bertroh, Griscom & Jeuks, investment bankers of New
York, Philadelphia and Payis, call attention in an advertise-
ment inserted elsewhere in this issue to the earnings of twenty
prosperous companies comprising the Aerican Cities Com-

any and the Susquchanna Railway, Light & Power Co.,
urnishing gas, electric railway or electric light and power
service, either controlled by them or in which they are largely
interested. In to-day’s “General Investment News'" Dept.,
we give ab length several interesting facts regarding the sub-
sidiary properties of these two large holding companies, A
comprehensive book containing a full deseription and minute
details of the entire twenty companies will be mailed upon
request fo the firm's offices, 40 Wall St., N. Y.  Bertron,
Ciriscom & Jenks will be glad to correspond with investors
and submit for consideration a earefully selected list of se-
curilies issued by companies in which they are interested,
whose bonds yield from 5 to 5349 and preférred stock 514 to
6149

—I'or January investment J. 8. & W. 8. Kuhn, Ine,, of
Pittsburgh, Chicago, New York, Philadelphia and Boston,
are offering, by advertisement on another page to-day, the
unseld portion of United Coal Co.'s 6% notes and also the
United Water & Light Co. 6%, notes. Large amounts of
both fssues have been absorbed by banks, institutions and

rivate investors. The United Coal Co. 6% noles are tax-
ree in Pennsylvania; maturities from 1013 to 1925. The
United Water & Light Co. 69 notes, besides being limited to
a total issue of $4,000,000, are guaranteed by the Ameriean
Water-Works & Guarantee Co., whose capital and surplus is
over{$10,000,000, and are callable at 103 and interést on any
intereat date, upon six weeks' notice; maturities from 1913
to 1925, Prices on applieation. Descriptive circulars will
he senft to inguirers addressing “Department 5, Bank for
Savings Building, Pittsburgh, or any of the firm's offices in
other cities.

— Henry L. Dolierty & Co., bankers, 60 Wall 8t., this city,
have just prepared nn interesting chart showing by means
of four colored lines the relative percentage basis of increases
and decreases of the gross and net earnings of steam rail-
roads, electric railways, gas and electrie companies and jin-
dustrinls for each of the nine years from 1002 to 1910, The
resulting curves of the lines on the chart would indicate that
tha gross and net earnings from the gas and eleetric busi-
ness increased the most rapidly, and that they are practi-
cally unaffected in their rate of increass, even by sueh panie
conditions as those of 1007 and 1908, The chart is copy-
righted by Henry L. Doherty & Co., buf a copy ean he ob-
tained, we think, on application to them.

—Ifor the convenience of January investors seeking high-
grade and conservative investments, with attractiveinecome,

J. 8. Farlee & Co., 11 Wall 8t., New York. members of the
New York Stock Exchange, advertise a selected list of rail-
road; electrie railway bonds and preferred stocks in this issue
of the “Chronicle.””  The bonds vield from 4.10%, to 5.30%
and the preferred stoeks 516% and 7%, See advertisement
for details, Address the firm’s offices at 11 Wall 8t., New
York, or the Conn, Mutual Life Building, Hartford, Conn.,
for cireulars.

—Investors will be interested in the advertised olfering of
84,000,000 Bush Terminal Buildings Co. first mortgage sink-
ing fund 5%, bonds by Spencer Trask & Co. and F. J. Lisman
& Co. of New York, wf;irh appears elsewhere in this issue.
Having privately sold the greater portion of these bouds; the
bankers offer the remaining portion of the issue, subject to
prior sale, at 9814 and interest, netting about 5.109%,. See

adyertisement for full particulars and also item in “General
Investment News" Department.

—Mr. George H. Burritt retives from the firm of MeCurdy,
Henderson & Co. and will become assoeiated with Brown
Bros. & Co. Jan. 1, in charge of their bond and securities
department, Mre. Burritt is well known in Wall 8t, among
financial institutions, and bond and investment houses,
having been for many vears identified with this branch of
the banking business, and is familiar with the markets of
this country and Europe,

—\We have been favored by the old-established brokerage
and bond house of John W. Dickey, of Augusta, Ga., with
one of the largest and hapdsomest 1912 ealendars which it
has been our pleasure to receive the present season. The
picture on the calendar portrays “ Washington's Last Birth-
tllfu}‘.:’ and is from the original painting by J. L. Gerome
‘erris.

Lovejoy, Mather & Hough, certified public accountants,
55 Liberty St., N. Y., announce that t‘n:y have admitted
into partnership Mr. James Hardwick Stage and Mr. Ray-
mond Ives, formerly with Price, Waterhouse & Co. The
firm name will remain unchanged. Messrs. Derbyshire Bros.
& Co., chartered accountants, will represent the firm in
London,

Isidore Nowman & Son. 212 Carondelet St., New Orleans,
have several eirculars ready for distribution on the bonds of
established street railway and electrie-lighting corporations
in the South, This old and well-known banking and brok-
erage house was establishied in 1868 and makes a specialty
of Southern securities. The lrm’s cireulars ean be had on
application,

—W. N. Coler & Co., bankers, 43 Cedar St., this city, havae
issued a special December eircular of selected munieipal,
railway and corporation bonds which the firm offers for in-
veatment to the offivers of banks, administrators of estates,
suvings banks, insurance compuanies and individuals, This
list of offerings will be mailed on request.

—AbL 0644 and interest, Spencer Trask & Co, and Harris,
Forbes & Co. of this city are jointly offering $3,000,000 Mil-
waukee Electric Railway & Light Co. gen, and refunding
mtge. 59, honds by advertisement in this issue, See ad-
vertisement for deseription and our news item in the “Gen-
eral Investment News” Dept.

—Lee, Higginson & Co. of New York, Boston and Chi-
cago and Higginson & Co. of London are to-day advertising
in the “Chronicle’. a page list of high-grade bonds which the
offer for January investinent. This list iz extensive, and will
suit varied requirements, with interest yields rauging [rom
4.20%, to 6.35%.

—Lamarche & Condy, 25 Broad 8L, this city, are issuing
a special list of offerings yielding attractive income return.
Lamarche & Coady are specinlisis in gas, electrie-light,
street railway and industrial securities.  Correspondence
invited,

—A. M. Kidder & Co., 5 Nassau St.; this eity, will mail
on application o descriptive list of high-grade railroad bonds -
suitable for banks, insurance and trust companies, and guar-
anteed railroad stocks exempt from tax suitable for execu-
tors and trustees.

—The investment bond firm of Edwin White & Ca., St.
Paul, Minn., is distributing to its many friends a ealendar
of historical interest, bearing a large-gized steel engraving of
General U, 8. Great. E

—Attention is ealled to the advertiserment of the Hibernian
Bank, Chicago, Bond Department, offering several issues of
bonds in 5100 sizes, which they suggest as nppropriate for
New Year's gifts.

—Ior the convenience of our readors the largest payers of
interest, coupons and dividends in New York City are adver-
tising their Jan. 1stlists of payments as usual in this week's
issue of the “Chronicle.”” By perusing these advertisements
of Jan, 1 eoupous, the reader can conveniently ascertain
what payments will be made by: Harris, Forbes & Co.;
Kountze Bros.; Winslow, Lanier & Co.; Farmers' Loand
Trust Co.; Bankers Trust Co.: Trust Co. of America;
United States Mortgage & Trust Co.; New York Trust Co.;
Seaboard National Banlk, Stone & Webster of Boston, and
others.

—dwin White & Co., 8t, Paul, Minn,, are offering ablogk
of 100,000 Duluth Street Ry. Co, 1st M. 58, due May 1 1030,
ab 10114 and int., to vield 472¢9%..

itized for FRASER
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COMMERCIAL EPITOME.
Friday Night, December 29 1911,

Though conservatism is still everywhere apparent, the
improved conditions in iron and sfeel, it is hoped, are the
harbinger of better times to come in the year 1912. Trade
at the South is not in very goud shape, however, and, indeed,
as a rile, buyers keep within very prudent limits in all de-
partments of business. Bank elearings for the week make
no bad showing, snd it is hoped that this may also prove to
be of favorable angury.

LARD was higher eatly in the week but declined later on
January liquidation. Foreign houses sold, Packers also
sold in expectations of an inerensed hog movement. Prime
Western llu‘l'e 9.40¢,, refined for Continent 9.60c., South
America 10.25¢,, and Brazil in kegs 11.25¢.

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

sl Mon. Tues, Wed, Thurs. Bri.

Holl- ©.80 980 926 0.20
day, P40 9,35 980 0.0
OF LARD PUTURES IN CHICAGO,
Sal, Mon. Tues: Wed, Thurs. Fri.
Jan, dellvery In tlerces. Holls Holl- #1711 9.15 P12 D2 M
Moh, dellvery In tlerees. day. day. e e

PORI has been: guiot; mess here 817.25@817,75, clear
£17.25@%18.50. Cut meats have been steady and in
fair demand; pickled hams 10Z5@12¢., pickled bellies, clear
9 L{ @9 g0, oef has been steady; mess $12, packet 513,
family $14.50, and extra Indin mess $321.50@#22. Tallow,
lower; City 57¢@06%¢, Stearines steady, 83fc. for oleo
and 1024 @10%4 for New York lard. Butter lower. Cream-
ery extras, 38c. Cheese steady; State, whole; milk, fancy,
15540, Hggs lower; Western firsts 32@33¢e.

O1L.—Linseed oil consumers are only satisflying immedinte
wants. Seed receipts have been lighter at Duluth and
crushers have been buying even at the present relatively
high prices; City, raw, American seed, 73@74e.; boiled,
74@75c.  Caloutts, raw, 83c. Cottonseed quiet and prices
have declined slightly. CUrude offered more freely.  Winter
5.40@6Ge., summer white 5.35@5.75¢. and erude 4. }
Coconnut steady at 915@07¢e., for Cochin and 9 L{@9:
Ceylon. Corn steady at 5.95@6e. Lard steady; prime
85¢., No, 1 extra 65@60¢.  Cod steady; Newfoundland 55@
58¢. and domestie 52(@53c.

COFFEI on the spot has been dull.  Business continues
to be the same routine affair, Rio No. 7 H4ig@14}ae.,
Santos No. 4 1545 @16c. TFubureés have been ircegular with
trading of small proportions. The Havre market hasshown
marked weakness. Brasilinn markets, though, have shown
a tendency to advance. Receipts at primary points hove
been small, To-day prices advanced.

Closing pricos wers as follows:
Jantnary --13.06@ 18,70 | May . 1316@13

February 13,8015 50 June ... 1315213,
Mavelt .- .- 13,3560 13,37 [ July e INAGE S
April 12001327 | Aupuat . 0 1

SUGAR has declined.  Refiners have eontinued to buy for
January delivery. Receipts at six Cuban ports were 5,500
tons nnd at the Cuban outports 400 tons. Centrifugal, 96-
degrees tost, 4.65¢.; moscovado, 89-degrees test, 4.15¢.
molasses, 3.90¢.  Refined has been quiet.  Distributers have
shown little disposition to stoek up: Granulated 5.75@
5.80e. Hopsin the New York State markets have been dull,
but on the Pacific coast there has heen a good demand for
1912 contracts. Prime to choice New York State, H4(@5be.

PETROLEUM has been quiet. Export business is dull,
foreign competition being keen. Refined, barrels, 7.35¢.;
cases, 8.85¢.: gasoling, in 100-gallon drums, 19¢.; drums
87 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon
drums, 17e.; droms 87 50 extra. Spirits of turpentine
5314e. Rosin 87 for strained. '

TOBACCO,—Trade eontinues quiet in  the main as
usunl towards the elose of the year. At the same fime a
fair demand prevails for binder, with which manufacturers
are supposed to be rather poorly supplied; o fact which
in the estimation of some points to the possibility of higher
prices in the fore partof 1912 or at any rate atb some thne
during that year, Sumatra tobaeco has been quiet, as the
more desiralile grades have been disposed of.  Tor Cuban
tobaceo the price has been steady, but trade has still kept
within very narrow limits. In & word, the condition of
the tobacco trade has romained practically unchanged, the
F,'enemi digposition being to trade on a hand-to-mouth
yasis until the outlook clears up.

COPPER has been firnn but somewhat more quiet here,
In London, however, speculation in standard copper has
been active, orders coming mainly from this country. Here
producers are holding later months firm.  Both receipfs and
exports have heen light, Lake 14}M@14 e, electrlioytio
14,10@14.16¢. Tin has advaneed. Spot here 44 Va@45¢.
Spelter 6.25@6.35¢,, lead 4.40@4.50¢. Pig iron has been
quiet. However, & ntunber of merchant furnages are

reparing to go into blast after the first of January. No. |
Northern $14.75@815., No. 2 Southern $14@814.25,
Steel mills have been active, The United States Steel
Corporation has increased its blast furnaces fo meel the
larger demands of the finishing mills. Railroads have been
plaging good orders for rolling stoek. Orders for wire
products have heen large for this time of the year. Bar
plates. and wire products firm at the recent aadvnee.

Jan. delivery In tlerees. Holi-
Meh.dellvery In tlerees. day.

DAILY COLOSING I‘R[C‘lis
S

tember: 13150
Oetober. . 13,
Novamber. 13,06 &

COTTON.
Friday Night, Dec. 29 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
423,704 bales, against 471,233 bales last week and 435,157
bales the previous week, making the fotal receipis since
Sept. 1 1911 6,993,336 bales, against 5,993, bales for
the same period of 1910, showing an increase singe Sept. 1
1911 of 949,768 bales.

I n
| Man. | Tues. | Wed- |'.“m.'m_l Fri. | Total.

Receipts al— Sat.

Galveston
Texas COliy
Port Arthur. - o |
New Orlenns 10,188
GuioEE st e T =i e ol
AMablle . = b 1 5,833
Pensdooln — .l o < - - Salel
Jacksonville, &c- S22 |
Savannah . B.114 - |
Brunswick SES A | aeas
Charleston | wadnl 2.048]
Geargetown s al mEws | |
Wlilmington - | 2.020| 5|
(7311 (—

11,6860 16,318} 20,362/101,500
0,151| Ziana| 4i04p( 21,080
10,118 §
3313
13,940
3-.11-16
51,861

11,450] 17,851

S |
1,822

1,084/
U.'lﬂﬂl

1,087
112|
11|

{ 7,034
8.015|
I

2,407

Norfoll
a0

Newport Nows, &c| -
Nuw York 43| 1,294
Boston. . | 3ﬁ?i 2,780
Baltimore - - e - | == 0 4,500
Philadelphio. - | - -] : Py By |

5| 64,6031 48,200] 44,877'325.704

Totals this weeit.

The following shows the week’s total recsipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

1010, _m]

1011, | Stoek.

Receipts to

Decs 2905 This l.“-{rm‘ Sep| Thiz Since Sop

week. | 1 1990, | deek. | 1 1D10: 1011, | 1910,

464,815] 208,108

Galveston. . ..
Texns Clby . - .-
Port Arthur, &o
New ' Orlenns.

_|101,5002,236,189)

B0,4558/2,000,389]
a1 089| 408]455 A

| 178,913 08,385
14,607 126,207|

116,854 =15
49,720 -t‘u'!i'l.ll‘l“| 283,000
Gulfport 4,313 80,186 ! 5 13,161
Mohlta . s shes | 2a0,5604| 12 01,004
Pensacoln 20,943 w205 P R
Jucksonville, 32,001 PRTE
Savanosh. .- 201,008
Brunswiele . _ . 23,503
Charleston 41,603
Georgetown , - - -
Wilmington
Norfollc. o sd
N'port News, &o.
Now: Yorlko -
Boston - e Ey280]
Baltimore. .. . 4,500
Philadeiphla ... =4

423,704 6,993 336'298,064'5,008,508:1,087 L670'1,156,002

Z,150

18,471
51,700

| 12,887 333,030
71 20,100] 441,924
; 2784 - =2
184,012
1,204
7,746

S 882

280,089
1,801
10,402
10,548

1,258/
160]

*Total .

Tn order that comparison may be made with other years,
we give helow the totals at leading ports for six seasons:

197, | 1800,

1008, 1004,

Recetpis at— | 1011, | 1910,
4 ]f}l.-'l"{ll fid 502
A0,540
19 720]
13,940
f&-‘.“.’)ll

New Orleans.
Maobile e,
Savannall ...
Brunswici.

Charleston, &o
Wilmingron. .
Norfolk .. ---
N'port N., &o
All others. o< o

12,319

170,780, 202,772| 340.240]

208,004

Sinee Sept. 1. 51..911:5.3_3!‘ 5.003,568 5,000,271 6,254,105 r,._i_(ﬁ,iu_u_,'ﬂfﬁ,_ﬂiq

Total this wi

The exporls for the week ending this evening reach a total
of 306,180 bales, of which 75,787 were ta Greal Britain,
to 57,645 France and 172,748 to the rest of the Continent.
Below are the exports for the week and since Sept, 1 1011:

From Sept. 11011 ta Dec. 20 1011,

Week endlng (Dee 20 1011,
Exportil to—

Exporicd th—
| Great | untl-
| Britain. !f'mnc:‘.| ncnl,
580,22801.576,107
20,502 310,048
55.417 :

Contl- |
Rriain Frnce| nent.

Fram —-
Total.
|

Culyeston
Texan Clty... - ¥ oM
Pr. Arthr, &o g see | N000) 4
Neow Orleans. . 14,0000 5,008 30,750 40,5 152 8K
Mabile - 0,005 | 8265 1 40,608
Pensaenly . i e T 32,80%
Julfport. - . |\ J 13,942 4,78
Spyannah _ . | 30,740

| 10,450
|

765 182,204
A 46,821
S0 S0.404
| 80,532
190,631

:lﬂ.l'llh‘rl'..'ﬂ.-‘\{l-.'\' 3Z.431
e 1

b.260 7.012
110,843!
154107}

Hrunswick. .. LT I
Charleston 12170 1
K= 155,081

Wilmington. . . .| 9,751
Narfolk == =1
Nowport News.)
New York-..|
Boston
Baltlmore .. .| —r

Philadelnhin . ’:.I; = 4 |

Bl adnl 6447

Portlaml, Me
Ban Franelsco. |
Heattle
TaAchMa ~c== ..
Portland, Ore.
Pembing .- .-
Datroft. ..

163867
0,570
1.202

75,787 57,645172,745806,150 2,147 110,640,017

Total 110 - /106,260 62.007) B1,020241,853 2,104,677.630.85111,642;108 4 356,636

In addition to above exports, our telegrams fo-night also
give us the following amounts of catton on shiphoard, not
cloared, at the ports named. We add similar figures for
New York.

Total —.oa..
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[Vorn, nxxxxm.

On Shipboard, Not Clearel for— l
Graad

Oritedn, France
New Orleans..| 25244 7,660
Galveston ... AS,Z6T 16,318
Savannah ... vemnt F5T6
Charleston._ . .- #,000 e
Mobille - . . | R 254
Norfolk 5,000 =55
Now York....| 5.000
Other ports. - | 25,000

Total 1011 __j112,611)
Total 19102 .| 97,268
Total 1900, " 57,067

Leaving
Stock,

2‘:\:3 405

Gier= Other | Coast-
Dec, 3% al— [

many. |Foretgn| wise, [ Total.
4,021 19,6500  111| 57,495
53,473] 33.730] 3,147|157 941
8,200) 11,680] . | 21’350
20000 0 277 “ploog)
2z2d42] I3 501| 32,197

et - =] 13,000

-=~a| _2,0000 y.600f -__.| 8l500

4.000) 29.000) i} ZZZIf 58,000 112482

38,7171122,035| 68,460| 16,730/308.402 1,029,178
490314| 40,008 48.200| 21477(205.907 800,605

23,008 33,184 30,685 52.098'106 042! 812:720

Speculation in cottou for future delivery has been of mad-
erate proportions and prices after some irfegularity have lat-
torly receded somewhat. Yet at times they have beern (uite
firm under the lead of Degember, which until Thursday
showed noteworthy strength. The December premium
aver January has been high, colncident with considerable
covering in December, but on Thursday fell off sharply.
One great drawback has been the locking out of 160,000 op-
eratives in Lancashire. The firmness of Decembaor buying
by Liverpool and the Continent, bi exports, including large
shipments to Japan and China, and more or less trade buy-
ing, have been among the chief factors in any advance that
has taken place, and certainly the market on the whole has
shown noteworthy strength, aven in the teeth of the Laneash-
ire logkont, Some Wall Street people identified with the
bull side have bought to a greater orless extent. Large spot
interests have been buying January, though they have sold
Degember, March, May and July. Certain houses with
Sauthern connections have bought. Memphis aperators
have latterly been covering short accounts. Also the so-
called Waldori-Astoria element has plainly abated some of
its ardor on the bear side, and, in fact, nccording to the com-
mon understanding, has covered most or all of its short oh-
ligations. It is believed that the tendenecy in the cotton

oods industry in this country is towards improvement.
'he fact that wool has been active and strong and that the
outlook in the woolen wnd worsted trades seeins more hopeful
has not been without its influenge. Indirectly, too, the
brightening condition of the iron and steel trade has had a cer-
tain effect. ‘et, on the other hand, many are dubious as
to the possibility of any material or sustained advance at
this time in the face of the Laneashire labor trouble, the big
erop, the indifference of Northern spinners in this country
and the fact that Laneashire, if its lockout continues, will
naturally reduce its purchases. And whatever may be
said as to the prospeets of the cotton goods business in this
counfry, thé faet remains that at the present time its condi-
tion is far fromn being all that could be desired. The yarn
trade especially is described as being unsatisfactory.
Meantime believers in lower prices insist that a wide gulf
separates the prospective supply and the prospective con-
sumption and that the matter ean only be nt[just.ed hy a
decline of prices to a point that will induce American nnd
British spinners to stock up freely, If is noticed that the
offer to adyance 325 a bala to the Southern farmer by certain
moneyed interests in this city has been withdrawn, Tt is
said that there was no greal readiness to aceept the offer, as
Southern banks stood ready to advance as much or even
more without binding the farmer to conform (o conditions
exacted by the so-called 350,000,000 pool. To-day prices
advanced on buying by big spobt interests, some foreign
buying and covering of shorts. January notices to the
amount of 100,000 bales were sent out, but soon came around
to the issuers and were thus disposed of. Spot cotton has
been quiét, declining 25 points for the week, closing at
9.25¢. for middling Ii[)l:ll'll',].'-i.

The rates on and off middling, as established Nov. 15 1911
by the Revision Committee, at which grades othoer than
middling may be delivered on contract, are as fallows:

Falr oy 0175 on | Middling ... .. .e. Bl | Gosd mid, tnged.o. Even
Brrier mid.. £ 1,50 on | Striee low mid. 20,45 off | Strlet midd. tioged .0, 15 off
Middtng faly 1.30 o0 Low middiing. LS00 off | MIddlng tinged - . _0.30 off
Btriot good mid... 0,80 on |8tetet guod ord. ... 1.40 oftl Sirlet low mild; tng.0.50 oft
Good middiing 0.68 on | Good orilinary_ __ .. 2,15 off| Low mid. Hogod. . 3. 000
Btrier middiing, . . 0.30 on | Striet g'd mid, ted. 0,44 on | Middiing statnad, . . 0.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec. 28 fo Dec, 20— Sat, Mon, Tues. Wed, Thurs.

Middling uplonds. . . . H. i, TV 1 T 1 2 1
NEW YORK QUOTATIONS T'OR 32 YEARS.
‘Fhe quotations for middling upland ‘at New York on

Dec, 20 (lr.}l' each of the past 32 years have been as follows:
a0l T o
9

Fri.
9.256

1003 Soo

[1605.0.. o2
(b 04

. B.A%I1808

MARKET T NEW YORK.

Fultires J
Spol Market Market - —
Clased. Closad, Spat, it.‘mn'r’nlll Total,

Saturday - . | HOLIDAY
AMonday. . JHOLIDAY . ... 3
Tuesdny — - . |Quiet, 10 pts. deo. . S
Wednesday . (Qulet, 10 pts, adv__|[Steady. . -« @200 6,200
Thursday __[Quict, 15 pis. deo _i'.‘it.v::dy. ; ==E e==a| B,000] 6,000
Friday.- . . |Qulst, 10 pta, des. . |Very steady . ... = -li,unn: 41,000

.| 813001 61,300

SALES,

7,2000 7,200

B T T e e e
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FUTURES.—The highest,
New York the past week have

a2l s

lowest and closing prices ag
been as follows:

=l 2l 81 3l
@ o

|

28

240 0.36

2
e
=

Week.
® 9.

| ® @ |

L]
“
=l

8.761
! 8.81@ 8

8.80— 8.01|
i

—| 9.18@ 9,20
9.17@ 0.36

B.23— D.25] p.21— 9.23; 9.20— 8.31—
0
g

8.85

Friday. |
Dec. 29,
8.00@
9.00@
9.14— 9
@

35 9.35% 0.36| p
.31| 9.38— B.QD{—

Dec, 28,
97— 8,99 8.93— 8.85| 9.01— §.03 —
0
0
06@
06— 9.07
@

G| B.81— B8.83

—-ag e

H R
oD om
@ @]
mr- o0
S D

aa aa

90|—
&
@ 9.03}—

Dec. 27,

|| Wednesday, | Thursday,
8.208 —|—

=
J'

7

97, 8

_'i_r;_'r:'h‘
S re -

13|

aa

@ |

W3
Se

26,

@ |
"m0y
Lade

Dec.

9.18@
9.15— 9.20

ao

Tuesday,
@
8,95— 8,

Monday,
25.

Dec,

b+

Saturday,
Dec.

|

Ciosing
April—
Range |

Range
Closing,
Range

March—

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 returng, and
consequently all foreign figures are brought down to Thurs-
day evening, But to make the total the complete figures
for to-night (Iriday), we add the item of exports from the
United States, including in it the exports of Iriday only,

December 20— 1810, 1000, 1008,
Stock at Liverpool. - . .. _ 075,000 1,054,000
Stock at London 8,000 0,00
Stook ot Manchestar _ 93,000 T0,.000

1011,

-bales. 807,000
3,000
63,000
873,000 1 074,000 1,150,000
10,000 3,000 4,000
A04,000 217,000 274,000
237,000 185,000 467,000
2,000 2,000 4,000
14,000 #,000 0000
a0, 00 8,000
2,000 1,000

EL0,000
L, 000
144,000
H11,862
35,000
230,000
S04, 000
800,071
700,068
200118

Total Great Hritaln gtook. - .
Stook at Hambuig
Stock at Bremon .
vtoek at Havre. e
Stoelc at Marsellles, ...
stook at Barcelons
stook at Genon, .
Stock at Trieste

475,000

Total Continental stooks. ... 584,000 TT8,000
1,709,000
75,000
087,668
H8,000
203,000
260,000
1,070,700
935,102
41,079

Total vialble supply. ... 5,837,060 5,862,061 5,017,700 6,450,340
Of the above, tolals of Amerfean and other desoriptions dre as follows:

American— ,
Livergool stook. . cooo. L bales, 062,000 831,000
: s 32,000 40,000

Manchester stoc =

Contlnental stock. ... ... TE4,0000 231,000

Ameriean aflont for Evrope WO7,5068

7. 5. port stooks. 1,070,700

7. 'S, Interloy stocks D356,102

. S, exports to-day 41,079
4.602,340

108,000
10,000
0,000
47,000
75,000

1,602,000
126,000
BR2,072

70,000
202,000
423,000

1,066,002

A4%.440
RO ,A07

2L e 000
A, 000
008,125
$1.000
247,000
£ 206,000
- 21.587.070
NRZ08%
68,200

Total Buropennstooks, . . ...
Indla cotton afloat for Europe. . .
Amer, cotton afloat for Europe
Egypt. Brazil, &o. ot for Buropo.
Stook In Alexandrin, Egypto. ...
Stock In Bombay, Indis,
Stook In U S, ports
Stock In 11, 8. Interior towns. - _
L. S, exports to-dpy-_____ .

094,000
1% 000
S64.,000
08,125
S NNT6T0
082,005
68,200

1,830,060

£52,000
ik 000
L18.000
RE2 072
1,156,002
803,440
49,967
400549, 001 3,047.700
128,000 102,000
13,0010 6,000
24,000 8,000
A0,000 42,000
124,000 144,000
70,000 35,000
202,000 a3b,000
423,000 604,000

1,003,000 1,070,000
1,300,001 3,047,700
5,637,060 6,302,0061 5,017,700
#.07, #.60d,

10100,

14 5d.

.60,
7 11=10d,

7l

Total Ameriean . o
Igast Indian; Braztl, &e.-
Liverpoolatonlt:c oo ool
London stook .-
Manchester stook
Continental stoek. - ...
Indlx afloat for Burops
Egynt, Brazil, &e., alloat. - .. ...
Stock In Alexandeda, Egypt. . ..
stock In Bombay, Indla =

‘Towl East Indlsy, &o. .
Total Amerfean -..—-.c

111,000
W00
18,000
28.000
AL 000
81,0010
237,000
208,000
7,000

A 602,340
0,459,349

4,004
1,364,

TR1.000
as-a-=1,008,000
Tatal visible supply.. ... ..
MiddiUng Tpland, Liverpool. ... _ 801,
Midditng Upland, New York. . 1,230,
Egypt, Good Brown, Liverpool 95601
Peruylan, Bough Good, Liverpool 9,05,
Broach, Fine, Liveepool, . 5 0-10d
Tinnevelly, Gaod, Liverpool.__. ad,

Continental imports for the past weok have been 135,000
bules.

The above figures for 1911 show an increase over last weele
of 212,872 bales, a giin of 274,008 bales over 1910, an
excess of 610,351 bales over 1009 and a gain of 177,711 bales
over 1908.

7 LL=160.

7 2R




Dxo. 30 1911,]

THE CHRONICLE

1797

AT THE INTERIOR TOWNS theimovement—that is,
the receipts for the week and since Bept. 1, the‘shipments
for the week and the stocks to-night, and the same items
for the correspondias neiod for the previous year—is sef
out in detail Smlnw. ‘
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ereased during the week 12,065 bales and are to-night 118,625
bales more then at the same time last year. The receipts
at all towns have been 37,8065 bales more than the same
week last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCI SEPT, 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telagraphic reports Iriday night. The results for
the weelk and sinee Sept, 1 in the last bwo years are as follows:

191)1————
Since

— 1
Sinca
wept. b,

o i)eﬂ'ﬂl?)i‘r all— <
iipped— Septil,
\";a St. Louls :GL;.THI

Vi Oalr S ssnnoa e = . 2,384

Via Roek Island. .. = 2 = 1,540
04,843
44,274
81720
146 4349

048,086

Wik,
23,126
4,000

Vie Cinelnnati.
Via Virginla points._.
Via other routes, &0..-_o.-.-_ 24062

01,065

4, 180

81,200
45,862

Total gross overland 702,672
Deduet shipments—
Overland to N, Y, Boston, &c_ ..
Hetween Interior towns. . - ... ...
Inland, &oi, from South. ... _

8,670
1,246
47

10,555

G012

92,550 8,415 08,200
10,801 40 16,025
16,214 104 21,852

0,108 136,077

128,585
510,420 30,014 566,005

Total to be deduoted

Leaving total net overland *
* Including movement by rall to Canada.

The foregoing shows the week's net overland moverent

has bean 54,612 bales, against 36,514 bales for the week last

ear, and that for the season fo date the ageregate net over-
and exhibits a decréase from a year ago of 55,274 bales.

In Sight and Spitners” L Since 191% Since
Takings. Week, Tun Sopt, 1

Rocelpts at ports to Dec, 20-___ 423,704 5.003. 508

Nut ovirlavd (o Dee, 20 fn12 . ‘505,605

Southern consumption to Dee, 29 54,000 01,00 762,000

AR A0 8401757 380,178 7,321,200

R81,028 0,186 #1602

402,203

Total marketed. .-
Interfor stocks In gxce

Came luto plight durlog week. . 444,381
Fotul ln slight Deo, 20

G061

Nutth, uplnners” takings to Dag, 20 41,002 1,040,111
Movement into sight in previous years:

Week
1000—1leo, 41
1000—Jan,

.J'!ufnt. BSinca Sepl. 1—

.!97‘6!!1 1000—Deo, 31

1908 —Jnn IR Fa0s 0=y an: 3

1007T00, 4§ coverenoeond3] 928 100807 —Tan: 3
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKITS,—Below are the closing quotations of middling

cotton at Bouthern andfotherfprineipal cotfon markels for

eacli day of the week, § 1 N o

Closing Quotations for Afiddling Colton on—
Friday.

Satday. | Monday,

Week ending

December 20,
Galveston
Now Orleans. . .
Mollle .. -..
Sayaunah
Charleston
Wilmington. - .
Norfolle —ssa-_=
Baltimore __
Phllaedelphla _ o -
Augusta.
Memphls S
St Louls. ..o
Houston ... .
Little Rook

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leadinpf options in the New
Orleans cotton market for the past week have been as follows.

Tuesday.

04

Wed'day .| Thursd'y.

i
-

<
TN e
ek
v
it
oo
it
SR
=
T
A
=

-

o ]
bbb

HOLL- | HOLI-
DAY . DAY,

g e
i

<

.,-....\,.
e
et
A i o e Lt i
Lhdae

e
ey

’-‘QG-‘_’)Q_GGZ‘:GS!*

o

=1
SOTTCTCERRNECD
COTVSCDEEETTEDD

Sat'day,

AMondap,
Dec. 23.

Dee. 25,

Wed day JThurzad'y,
Deg. 27.| Dec, 28,

Friday,
Dee, 28,

208 —— 6 =

4.01-.00| 8,93-.03
8.04 —| 9.01-.03

Tuesday,
Dec, 26,

December—
Hango 2.05-.10)

0.10-.13

5.85-.08
§.95-.96

Janugry—
Range .- ---
Closing- .- ---

February— @ @
Range A o 7 =

0.02-,04 B.Q@-.l}{l ﬂ.U?-.UG

8.06-.00) 9.00-.10| 9.00-.10
9.05-.008 9.02-.03

March—
Rango
Closing. ..

April—
Range

& rfﬁ P o,

Closlng, ...
June—
Range ...

— '@ —— @ —

,08-,10] 9,05-.07
§.08-.20| 9.11-.20
9.17-.18| 9,13~14
S el
9.19-.21 9.15-.17
9.23-,33 0,26-.34
9.30-.31| D.28-.20

Ttange

Closing. - -
Alrlfirnrt— o &

ange f— @ —— @& —|— =

Closing -.23| 0,27- 20 0,25-,27 D.h?—j(
L‘-'ﬂ;larmm:.-— {

AN oo on

Closing
Ogtober—

9.36-.37

—

) @ —— @ —— @ =
9.23-.25| 9.20-31) 9.27-.20) 9.35-.26
0.16=.21| 9,20-.27  0.23-.20| 9.27-.33
§.19-,20| 0.24-.25 9.23-.24| 9,52-.33

ey Quiet. | Flem, | Quict. | Easy

Options . I Steady. | Quiet. | Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Adyvices ta
us by telegraph this evening from the South indicate that
rain has been quite general during the week and rather heavy
in some localities, interfering with the gathering of the
remainder of the erop. The movement of the crop continues
comparatively liberal,

Galveston, Tex.—Cold and wet weather has continued in
Texas, greatly retarding the picking that remains to be done,
It has rained lightly on six days during the week, the rainfall
being seventy-seven hundredths of an inch. The thermom-
eter has averaged b4, ranging from 40 fo 68,

Abitene, Tex.—We have had rain on one day of the past
week, the precipitation being oneé hundredth of an inch.
Minimum thermometer, 24.

FPaleatine, T'ex.—We have had rain on two days during the
weel, the precipitation being eighty hundredths of an ineh,
Lowest thermometer, 24,

San Antonio, Tex.—The week’'s rainfall has been seventeen
hundredths of an ineh, on three days.

Taylor, T'ex.—There hias been rain on three days during the
week, to the extent of thirtesn hundredths of an inch.
Minimum thermometer, 13.

New Orleans, Lao.—There has been rain on five days of the
]msl. week, the rainfall being one inch and sixty hundredths.
I'he thermometer has averaged 54.

Vicksburg, Miss.—We have had rain on five days of the
week, the precipitation reaching one inch and sixty-six
hundredths. The thermometer has averaged 48, the highest
being 74 and the lowest 30,

Helena, Ark—1t has rained on two daye of the week, the
precipitation being one inch and twelve hundredths, Aver-
age thermometer 42, highest 60, lowest 25,

Litlle Rock, Ark.—There has heéen rain on two days of the
week, the preeipitation reaching fifty-six hundrodths of an
inch. The thermometer has averaged 38, the highest being
53 and the lowost 23,

Memphis, Tenn.—The week’'s rainfall has been two icnhes
and two bundredths. on five duys. The thermometer
has nveraged 42, ranging from 24 to 61,

Molile, Ala—Heavy rain in the interior. We have had
rain here on six days during the week, the preeipitation
reaching four inches and seventy bundredths. The ther-
averaging 59.

mometer has ranged from 85 to 72,

Montgomery, Ala—There has been rain on five days during
the wuuf;, the precipitation reaching two inches and thirty-
three hundredths,
lowest; 30,

Selma, Ala.—We have had rain on five days of the week,
the precipitation reaching two inches and forty hundredths,
The thermometer has averaged 49.5, the highest being 75
and the lowest 26, i

Madison, Fla,—We had séven days rain past two weeks.

Savannah, Gu.—We have had rain on five days during the
week, the precipitation reaching one inch and seventy-three
hundredths. The thermometer has ranged from 34 to 72,
averaging 58,

Average thermometer 53, highest 77,

hitized for FRASER
p://fra i
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Charleston, 8. C.—There has been rain on four days of the
week, the rainfall reaching one inch and three hundredths.
Average thermometer 52; highest 70, lowest 33,

Charlotte, N. C'—There has been rain the past week, the
prempllut.iun reaching forty-eight hundredths of an inch.
The thermometer has averaged 42, the highest being 56 and
the lowest 27,

__WORLD'S SUPPLY AND TAKINGS OF COTTON,
1911, [

Seazon. I week.

Cotton Takings. 1010,

Week and Season.

Sengon.,
618,371 .
8| S 1,41 ;
AR ARG 302,300 8,133,925
14,0000 93,000 636,000
il .Ul)r1| 4,000 T0000
§52.2000 47,000 710,000
110,000

Visible supply Sept. 1.
American in slght to De :
Bombay recelpts to Dec. 28 .
Other Indla ship'ts to Dec :
Alexanddrin recelpts Lo Deo. 27
Other stpply to Deo, 27°

64,000
40,700
3,000
5,070,260

12,000, 117,000

Total supply i1 .L;';E.llllii_u ,_113?7i_l I_I I‘E T:n;
Deduct— | |
Visible supply Dec. 29 5,637,060 5,362,061/
Total takings to Dee, 29 200| 6,205,048 317,773 5,807,478
Or which Amoerlean 282,50 70,743 206,773 4,687.478

( 18,200 111,000° 1,240,000

I, Smyrna, West Indles, &e.

AGRICULTURAL DEPARTMENT'S COTTON CROP
ESTIMATE.—The report on eotton, issued by the Agri-
cultural Department on Dec. 11, is as follows:

The Crop Reporting Board of the Bureéan of Statlstles of the Unlted States
Departinent plAgriculture tstimates, from the l'f'Ill'ﬂ'iS of the corresponidents
and agents o1 the Buregau, that the total production of cotton In the United
States for the scason of 1011-12 will amount to 7,121.713,000 pounds (not
lucilu*d:mr linters), equivalent to 14,885,000 bales of H00° pounds, egross
weleht.,

The estimated production, with comparizons, by States, follow:

Poundsiint, —Hales of GO0 ponirds, gross welghi—
e Avge. HoYrs,

1005-1 108,

(Censna.l

12,084
BLD, 208
1,068,802

5,562,061

1O,
(Cetsnsl .
14,810

101,
1LO4T7, 000
445,808,000

Slates—
Virginta .. _._
North Caroling._ .
Santh Caroling
Genrein
Florlida - . Booe
AlaDANIA. ;.. onc .-
Mlssissippl -
Loulslana

1,480,000
2 080,000

73,000
1,000,000

7 104,000
<1.223,108,000
$5,185,000
705,280,000
572,040,000 187,881
Ceo— 1BRRLO,000 ! 880,04
=205 832,000 4 ' 3.0 a8
438,102,000 i £
201,054,000 420, 3 205
Missouri 39,757,000 5 A% ,070
Oklahoma 438,102,000 015,000 794,004
Callformnis 3,258,000 11000
F A 0 R T S N S S kb

United States-_...7,121,713,600 00 11,808,616 11,640,561
As a matter of interest in connection with the foregoing
report, we subjoin a statement showing for a series of yedrs
the annual crop estimates of the Department of Agriculture

and the final commercial erop as compiled by us,
*Department X" Chronicls'”
Extimalte, Commerclal Crop,
14 85,000

11,426,000

10,088,001

12.02

1,186,571

1011-12
1010=11. .
1900=10: .-

0417,

1.674,000

10,100,000
180000 ... e B.000,000

* Not including lnters, x Ineluding linters.

CENSUS BUREAU'S REPORT ON COTTON GINNING.
—The Division of Manufactures in the Census Bureau com-
pleted and issued on Dec. 20 its report on the amount of
colton ginned up fo Dee. 13, the present season, and we give
it below, comparison being made with the returns for the

i riod of the two precedi TEATE.
like period of the two preceding years
—Counting Round as Half Bales—
10Ll. 1810

. 1g0p,

Unlted  States 13,750,652 10,605,443 0,358,085
Alabama 1,661,134 1. 128,470 DETES4
Arkansas o Ad, 0 GT6,250
Florfda ..
Georgin. - .
Loufslana _ .
Misalssippl
yorth Carolina.
Yklahoma 014,535
1,107,506 1,064,810
' ennessee.. . - 260,670 221
Texns .- - - = 1,800,380 2,540,259 o
Others S Sy e i s ik LRI04 fid, 480 5,0

The statistics In thils report Ineélude 93,204 round bales for 1011, 106,186
for 1910 and 140,024 for 1900, The number of Sea lsland bales is 90,436
for 1811, 75,228 for 1910 and 85,177 for 1000, 'The distribution of the
Sea Island cotton for 1011 by States Is: Florlda, 35,686; Georgla, 58,048,
and South Carolina, 1,802, Tho statlstics In the réport are sublect to slight
porrections when checked ngalnst the Individual ceturns of the gloness,
belng transmitted by mall.  The corrceted statistics of the quantity of
cotton ginned this season to Dee. 1 1911 are 12,816,807 bales.

EGYPTIAN COTTON CROP.—The Alexandria General
Produce Association resume of information received during
November 1911 is as follows:

LOWER EGYPT,—WIith the exception of the first ten days, the tem-
perature during November was very [avorable, and the séconi and the third
plekings haye considerably benefited by thede ollmatlo conditiond, The
rains that felt In the beginniog of the month did only & modérite amount
of damige and chiefly In the Dakahleh pod Ghiarbieh provinees. The gin-
ning yleld 14 the same as that of Iast month, and for the whold season (v 12 In
general about 1147 more than that of Inst year.

UPPER EGYPT AND FAYOUM . —The temperature In general hag been
favorable, There remains vory little cotton to be pickeid. The ginning

feld for the whole season (s from 1 to 1 4% more than that of last year.
n view of the above clreumstances, we estimate the erop at about 6,500,-
(00 enntars, _

MANCHESTER MARKET.—Our m{mrt received by cable
to-night from Manchester states that the market is quiet for
both yarns and shirtings. The demand forlboth yarn and

cloth is poor. We give the prices for to-day below and
leave those for previous weess of this and last year for
comparison.

1011.

84 1ba. Shirt-
(ags, conimon

1010,

BA{ iby. Shirt-
lnys, comman
to finext.

Cot'n| S
i,
Upl's

32s Cop
Tiwtat,

a2z Cap
Tirtat.
d.je
1
G5

03416

114@E10 4

1HEI0 4 T3 @10 1034

‘ 5.1t ; 7 @10 10
A@I0 4 0k 3- ) 8 @10 11
A0 4 5. 2 g 0
4 @103 2L i 131
f1a@10 3

22 |81¢ i ] :
@10 3 . i @ 13 7

20 s 93515 4

T FROM

\LL PORTS.

Decamber 28, 1010, 1009,
; .‘a‘iu(r
Sepy 1y

Recelpts al—
Week,

00! 414000

Sinece Sepe. 1.

Krports
Jromi— | Japan
L i nemt, SRR

Bombay—
101 =

Eireil

| Cantl- | Jupan
Hritmin |

nént, & China,|

Totof.

Total

44,004,
205,000
167,000

120,000
LA7,000
207 000

170,000
13,000
387,000

11,000
13,000
!

LU0, 13,000,
20000 6000
2000 'I.ll.l'Jllll{
3,000
0,043
4,0 m;

< i‘,f}[!ﬂ: 1, 0000 17,0004
20000 24,0000 37,0000 643,000
2,000 14,0000 21,0000 37,000
Culoitia—

1{1) 8 e

1940, .

1906 .
Muailras-—

o [0 e

1010, -

T =
Al others—

101

7000
K000
12,000

7000
15,000
1, (110

1,000 1,000/
1,000 1,00

1 =
1,000|
'.’_|,1-.l.r;

2,000
6,000
3,000

1,000 1,000/ e
S = 1,000
= 1,000
. 1,000
1,000

Kuat 10000 a2
120000 84
16,000, 37000,

1,000
¥ 000 II

':.I]tl\r!

{1y ed T 1 p
5,000 i

1910 ..
1009......1 4,001 17,0001

_ ALEXANDRIA RECELPTS A

1000 ... G4, 000

| |
17000 ‘.‘.(liml 07,000, 127000, 231,000
m:,unn| A1,0000 84,0000 148,000 163,000
10442000 _:f&.t!fll_)_|__‘.:__lK,nrJ_u__ DY, 462,000

D SHIPMENTS.

Elerundrin, Koypl,
December 27.
Receipts (cantars)—

B P e T
_SinenSepty 1o oo
Tils | Since
Week.[Sept. 1.

310,000
4,141,200

350,000
5,380,031

105,000
4,004,002

This

This | Since
Week.|\Sept. 1.

Sinee

|
Week .J:fl'mh 1.

Frports (bales)—

4,000/124,051

20000 K, 400
100/114,929 [

| 71,410
45000 141,060
BOD 47,682

To Liverpool. S
To Manchesier - 0, | 1l
To Continent and Int 0,250 0,750|167,206
Ta Aneries &, 250 l‘J.GlJQi 2.6001 53,208

30,2501346,080! 16,8500410, 51|

Total exports. .

SHIPPING NEWS.—As shown on a previous page, fhe
exports of cotton from the United States the past weck hayve
reached 306,180 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

Total bales.
NEW YORE—To Manchester—Deo, 22—Calderon, 646, s 045
To London—I 22—MInnewaska, 200
To Havie—1 ~Caroline, 2,00
T Bromen- 27—Pringess Ireno, 3,79
To Antwerp—D 20-—Kroonland, 600 _ .
To Copenhngen 27-—Helllg Olav, 380,
alfla, A52: Oacanin,
LT P G s o
Gugllelmao, 250

A1—Crlspinl,  0,932: Kimn-

D el 2

To. Plracus
GALVESTON

wooil, 36,006

10,715  Deo. 22-—Kuentrs, 10,000 WP T
To Ha —Dee, al—Arvonlan, 08617 Miramichi, 11,4506 -
Deée =Margam Abbey, 7,070, ... . - e 28 105
To Bremien—Dee, 22-—Braunton, 12,7506, ooz venvepanss - 12750
To Hambur: Jee,  Zl—Kinsea, 3,086...Dec. 22 —Heml-
sphere, 2 A e Ty e B et e o= e = = e L TAHALAR
To Ghent—Dee. 27—Domingo do Larinaga, 7,811 __ ... 1
To Christiania—Dee, 27—Aborlour, 2,100 I
To Barcclonn— o2 {=Marthy Saonz; 3,40 s das=nip ===
PORT ARTHUR Hronen—Deg, 28— Weatfiald, 0,000 . __
NEW ORLEAN "o Liverpool—Diso, 28—Crafusman, 14,0000
Ta Havre— 20— Crown of Leop, D008, cco oo
T'o Bremeon-—Dee, 27 —Etonlan, 10,492 "
To Hamburg—Dbee, 28—RIVerdale, @b e a0
To Rotterdan—Deo, 27— Roseland, 1,300
To Antwerp— Deg, 2p-=—Minlstra de smet de
To Genoa—Dee. Z23—Mongibello, 7317 .
o Naples—Dee. 22—Mangltiollo, 650 __
Ta Port Barrtos—Dee. 28-——EiHs, 108, .
MOBILE—To Llverpool—Dnheg, 23—Ethlope,
ORI anIAN 5,008, - s s e S
! To Bromen—Dee. 23— Brookwood, 8,205
SAVANNAH--To Liverpool—Dee, 28-—Dominton, 5,260-.
Ta Havee—Deo, 28—Redmlll, 7,042, r ot e v mme mams
To Breme Dee. 23—Sldmouth, 11,283; Waltham, 9,077,
Den. 38—Vesterl: 100 bl Tl
To Rottar 2
To Genog—Dee, 28-—Slellla, 7,800
To Bombay-—Deo, 22—Dominlon, 1068120 .o -
BRUNSWICK—To Bremen-—I - 23—=Puritan, 1040 ..
e =Sirathden, 12,170
WILMINGTON—To Havre—Iee, 28-—Glenmay, 0,761 _,
BOSTON—To Liverpool—De 2—Bohemlan, #,190. . _De
Hovie, 2508 - ..... o v o e b
BALTIMORE—To Belfast—Deo, 22—Lorid Ormonde, 1,150,
To Bremen—Dee, 25-—Chemnitz, 1,185
PHILADELPHIA—To Liverpool—Dce. 22-—Morton, d,822
To Antwerp— . 20—Manitou, 800. ..
8 FRANCISCO—Deo. 20—Algon, 10,467 .
SEATTLE—To Japan—De¢.  22-~Skorrioa,
Panama Maru, 3,000, . PR
To China-—Deo, 22—Skerries, 200, - . Deo.

14,000
0,008
16,403
25

l.hﬁu

2118
TS 5,200
nama Maru,
1077
TACOMA—To Japan—Dee. 27—Antlochus, 200 - -
To-China—Deo, 27—Antllochus; 1,002 @ oocaceemeaaaca ... o

Taotal
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LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., ab that port:

breg. 8. Leg, 15, Lec. £, Deg. 24,

Sales of tho week. ... ~tnles_ 72,000 d ,Dao J6,000 14,000
Of whicl gpeculators took. . 7,000 :l it |:|.|_u:
Of which exporters took. - - 12,000 2,000 ],.n:r’r
Sales, American 60,000 40,000 143,000
Aotual export.- .. 11,000 (1,000 0,000
Forwarded NP i A0,000 102,000 60,000
Totil tock—Estimpted. .. —- 038,000 T13,000 753,000 KO7,000
Of which Amerloan §14,000 GO0,000 45,000 Ba6,000
Total lmports of the weelt. .. . 160,000 L78,000 L5i,000 L3000
Of which American 114,000 154,000 120,000 106,000
Amount e i 446,000 407,000 S48,000 A4 000
Of which American S02,000 W61 ,000 408,000 290,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spot cotlon have been as follows:

Thersday ! Friday.

Spaf. |.‘{f1.!nr:fi1‘;- Mondiy, | Tuesday, | Wed'day,

Murkek
:I2.15 ] Dull.

Quist. Dull.

PoM.
| &ot
5,000
2,500

Mid: Uplids B.01 5.03
4.000

600

HOLI-
DAY,

HOLI-
DAY,

5,000
i)
Furures. Quilet at Quiet nt

Markit 1 dEn4 pta. 1.pt,

opimed ] decking, deeline,

Market,
4

Hules
Bpec. exp.

Stindy ot
S pla.
deellnge.

Firm ot
FL5GnA0G
Nl v

Hteady at
1d3 pta,
iteeline.

Steady ot
Y1 v
M. .

P, )

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths.  Thus, 4 85 means 4 85-1 [J'J_d'._

| Thurs. Fri.

4 (12| 4 (123 4
!]1.111. P el Pt s,
8715 A7 14/B8 14
A 8

Dec. 23 Sal. Mon. Tues. I Wed.

(1]
Dec. 29, 1241241124 4 123 4 12.5¢
DL E0L P P L D I i | D T

|

85
84
8414
8
88
00 45
0214|060

-

Decomber

Feb.-Mch,
Meh.-Apr.
Apr.-Muy.
May-Jung
June-July
July=-Aug.- 07
Aug.-Sep. 4 08
Sep.~Out .
Qut.=Nov.
Nov,-Dea,
Dec.wInn.
Jan.-1Feb -

HOLI- | HOLI- | HOLI-
DAY. D DA

e e B e e e

BREADSTUFES.
Friday Night, Dec..29 1911.

Flour has on the whole continued quiet. This is some-
thing not altogether surprising towards the end of the year,
when there is more disposition to settle accounts and straight-
en oub books than to enter into very large obligations, It
is remarked, however, that trade is go extremely dull that
not even (he recent rise in wheat has been been able to infuse
any very noticeable ingredase of strength in the four market.
Yet prices are gonsidered relatively low. At the Northwest
trade has béen very quiet. Bales have apparently nol ex-
ceeded 50 to 76%, of the output. The sales have been small
and to o widely scattered territory. Export business has
been noticeably rare. At the same time some look for an
improvement in business in January, as supplies controlled
hiy jobbers and brokers are believed to be smaller than usual,
However, this is mere conjecture, What iz certain is that
trade at the moment all over the gountry is in an unsatisfic-
tory condition.

Wheat has advanced, mainly under the spur of bad weather
in Argentina and rising prices at Buenos Ayres, But some
decrease in the Northwestern receipts and the fact that the
inorease in Northwestern stocks is much smaller than for a
long time past has naturally not been without its influence.
The Northwest at times has been a heavy buyer at Chicago.
It is predieted fhat receipts in thab quarter will deerease
sharply in the early part of 1912, Comment is made on the
fact that in the first four days of the week the inerehso in the
Northwestern stoek was only 15,000 bushels,  This was not a
tithe of what they have been in the same perviod for many
months past. Meantime, not only have prices at Buenos Ayres
been advancing, but they have nlso been rising in the Euro-
pean markets. ‘The Burepean wvisible supply has shown
some decrense, even if it was nothing like as great as that for
the corresponding week last yvear, and it is now down Lo
85,488,000 bushels, against 110,300,000 bushels for the same
time last year. Also, the world's shipments, though larger
than the previous week, showed some decrease as compared
with last year, i. ., 10,304,000 bushels, against 11,792,000
for Lhe same week last year. As regards the exportable
surplus of Argenting, always an inleresting subject to the
trade, some of the estimates of late have fallen to 100,000,000
bushels, us against recent estimates of anywhere from 115,
000,000 to 130,000,000 bushels. Moveover, it is stated that
excessive rains in the United Kingdom and France are sausing
some apprehension. But after all, one of the chief assets of
the believers in high [)riv.e.q has been the news from Argentina,
Some reports from that country insist that black rust in the
Southern districts has been doing harm, while in some other
sections heavy and continuous rains have been interfering
with harvesting. At the same Lime, the fact is not to be

gainsaid that the total world’s stocks are still large and that
in the visible supply in this country is 71,668,000 bushels,
against 43,929,000 & yvear ago. Muoreover, the recdipfs at
the Northwest, though smaller than at one time, are, after
all, still larger than those of a year ago. Al Winnipeg they
are decidedly Isrger than then,  And the dulness of the
flour trade is something not to be ignored, The acreage in
the United Provinees of India, according to a semi-official
report, is 1,000,000 seres larger than last year, with the
germination good and the outlook declared to be most
promising. Alsa, the erop reports frony Germany, Hungary
and Bulgaria are, on the whole, favorable, From nowlere,
indeed, are there any serious complaints of damage to the
crop. The reports of injury received from Argentina ave, itis
suspeeted, more or less exaggerated, as is apt to be the case
when speculation enfers more or less into the question.
From our own winter-wheat section the reports are, in the
main, favorable. But after all, however, Argenting and
our own Northwest have heen the dominant factors in the
making of prices. It is said that counfry elevators in the
American Northwest do not contain much more at the
present time than 12,000,000 bushels. To-day, prices
declined, owing to befler weather in Argentina and lower
quotations at Buenos Ayres, Liverpool, Paris and Ant-
werp. East Indian exports for the week are 1,856,000
lms[lcls, against 664,000 last year. On the other hand, the
stock at Minneapolis has increased this week only 50,000
bushels. Towards the close prices rallied on covering.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Saf. Muon. «Tucs. Wed, T'hurs, Fri.
No.2red o oo __ ... ... Moli- Holl- 97K 084 88 o8
December delivery In clevator. ... day. day. 004 971 07 sﬂei
May dellvery In elevator. - . .. 1024 1033 103 102 1%
DALLY OLOSING PRICES OF WHEAT PUTURES IN CHICAGO.
1 Mon, Tues. Wed. Thurs., Fri,
Decembor dellyery In elevator Holl- 9335 D43 4 8y
May dellvery In L'?l:\‘nf.(lr d. day, 073 084 OB N
July dellvery In elevator. . - 0335 0y 04 044
Corn has advanced on December, especially as thers has
been some pressure to cover shorts in this month on the part
of belated bears, Cash houses have been buying that month
also. Still, it is noticeable that other months have been
inelined to hold back unless stimulated by a strong wheat
market. 'The reason is that of late the weather at the West
has, on the whole, improved. The roads in the fore part of
the week were muddy as a result of protracted soft weather,
but of late weather conditions have become clear and cold
in the corn belt, and this naturally has & tendeney to put the
roads in better conditions, promote the etring of corn and
tend to increase farmers' deliverics. Meantime, export
trade is quiet. Cash prices, without the December specu-
lative stimulus, show a tendency to sag. 'lhe contract
stocks at Chicago inereased during the week 222 000 bushels,
and are now up to 446,000 bushels, something decidedly
larger than the totals noticeable for some weeks back, With
the continuance of the elear, eold weather, the visible sup-
ply is expeeted to increase materially. At present it is
4,965,000 bushels, against 3,800,000 bushels at this time
lnst year, 'T'wo factors dominate the corn market at the
present time, namely, the state of the weather at the West
and the drift of the price of wheat, Meantime, it is not for-
gotten that the price is some 15 to 16@ 14 to 16c. higher than
o year ago, 4 foct which is believed largely to discount any-
thing that might be regarded as at all bullish in the situation.
To-day December advanced, then reacted. Other months
were sluggish and without features of interest.
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sdat. Moen, Tues, Wed, Thurs. Fri.
Canhy corn. . cecwueszessnas HOll= Holle Nom, Nom, Nom; Nom.
Deoomber detlvery i elevator.... dby. day. Nom, Nom, Nom, Nom.
DAILY CLOSING PRICES OF CORN PUTURES IN CHICAGO.
sat,  Afon Taes. Wed, Thurs, Fri,
Decomber dellvery 1n elevatoe. ... Holl=  Holl- 6315 05 631 B4y
May dellvery - in ¢levator == Aoy, day. 6355 64 03 3
July delivery In eleyitor G331 64 B3 Ly faldg
Oats have been more or less irregular, declining for some
grades on the spot, but advaneing slightly on futures in
response to the rise in other grain. At times heavy covering
of shorts and a stronger market for corn have served to ads
vanee prices for oats, The visible supply is approximately
19,500,000 bushels, against 16,129,000 bushels at this time
last year, and prices are very much higher than a vear ago.
OF late theeash demand has been better and eash prices have
become stronger, but on the whole the market ]llm: lacked
individuality and features of striking interest, For the most
art it has beon a mere echo of conditions of corn and wheat.
I'he outlook for prices hinges largely on the developments in
other grains, To-day prices were irregular. ecember
advaneed, then receded. Trade was slow.
DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sat.. Mon, Tuer, Wed, Thurs.
Standards . - -= Hoil- Hopll- ‘831§ 53 6d nd
No. 2 white .- day. day. 838 B3N B3N B3N
DAILY CLOSING PRICES OF OATS FUTUNRES IN CHICAGO.
St Mon. Tues, Wed, Thurs, Fre,
Depember dellyery In elovator.... Holl- Holi- 4585 464¢ M3 408
May dellvery In cﬁwnlnr -= day. day, -llssz A7Tdy A0 AT
July dellvery 1o elevator 43 3345 43 43 14
The following are closing quotations:

FLOUR.
Kansns stralghts; sack.$4 75
Kansas clears, sacks___ 4§ 00
Clty patents_ . ... et T8
Ryeflour.....-

0| Graham flour

Carn meal, kiln drefed . -
Buckwlieat, cwt

Fri.

oo
Winter patents. .
Winger stralghts
Winter clears. ...
Spring patents.
Spring stralghts.
Springelears. ... ____
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GIIAIN.
Corn, per bushel— Cents.
No. 2 Nominnl
Nomlinal
Nominal

Wheat, per bushel—I. o, b,

N. Spring; No. 1
N Spring, No.2_.. - L6 elevator
Red winter, No.2_. =l No. 3 elevator
Hard winter, No, 2. __._._ 108 i | Rye, per bushel—

Oats, per bushel, new— Cents. No, 2 Western______ Nominal
Standards 53 State & Pennsylvanla Nominal
NO. 2 t «- D3 4| Barloy—Malting _____ _-.Nomlnal
No, 3 white 563 i

EXPORTS OF BREADSTUPFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of November, and the eleven months, for
fhe past three years have been as follows:
|

11 Months,

5‘_11:81'!1.1.:( -

1811, 1010

11 Xonths.

Erporis 1004,
‘T,

|Novembar, November. Navernber., | 11 Afonthas,

Qrantitler,
Wieat.bitah
Flour. .bbls

Wheat* b,
Corn. . biah

Total bush.

2,286,240,

13,204, B30 3.1'1)2..‘!3-1! 43,183,048
Q40,542

7.811,950, 1,014,007} 8,440,705

550 12,008,715 81,167,120
33,0850 1,082,630! 28,044,900

84,332,6400 H,u.-n‘:miiLm.uz.rm

2,482,691
43,170

6,880,520
200,537

726,083
834,156

8,561, 134!

74,054,661 8
B4.814.604) 1

T.860,000{129,060,1568

Vaiues, . 5 | 3
Y h'E & Do 6,020,113 56,043,771| 13,017,178| 88,648,720
Lo dmeal, 1,08 1.2 | 21,718,540
R 1 200,777
1,23 157,180{ 1,146,402
8,863,

686,916/ 2,915,161
|
83,072,902 |

15,588,4501114,710,705

UT.630,257] 0,008,125(181,370,178
7,608,347 1,170,042{ 13,003,653
031127,124.781) 78,002,847 1407 519,001
350) 0,658,0067| B1,001,048 8,630,300/ 01,051,110
L13,380,753(740,601,216

7,017, 11 4
0,271, 0160125
072,082 11
.38, 868, 142 .} 4
Paotrol., &a.| 7,440,650

Total value 04,170,830

Broeadatufts
FProvislona,,

* Ingtuding flour reduced to bushels.
Noda.—All the above Dgures are based on the monthly prellminary retums (ssued
by tho Burenn of Bististies, nod cover abouk 909 of the total exports.

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL AND OTHER CROPS.—The final estimates of the
Crop Reporting Board of the Bureau of Statistics, United
States Department of Agriculture, based on the reports of the
correspondents and agents of the Bureau, indicate the har-
vested acrenge, produétion and value of important farm erops
of the United States in 1911 and 1910 to have been as follows:

Pur Value Iee. 1.
Far Bu. Tatnl.

Bushels.* 5 Dollars,
2,041,458 000 1,566,2
2,BR0,240,000 HA
430,656,000 #79,151.000
D82,318,000

Afd, 142,000

100,682,000 173,012,000
200,070,000 178,733,000
B43,003,000

G21,338,000
461,051,000

035,121,000
922,208,000 414,063,000
180,613,000 400,406,000
160,240,000 149,182,000
173,842,000 100,426,000
43,110,000 27,607,000
34,807,000 1,053,000
2,735,000

Cropa. Acreage. Production.

Acres,
LOF, 425,000
104,085,000
29,162,000
27,320,000
20,311,000
18,362,000
40,544,000
45,651,000
37,763,000
47.473,000
7,627,000

7.748,000

2,087,000

2,185,000

H33,000
#60,000
2.9757,000
2,467,000
6408,000
722,000

2,618,000

3,420,000
43,017.000] H47.444.0 IfISIl
45,601,000/ 80,078,000 4512.20

1012000 005,100,000 70,4

1,360,000/e1,108,416,000| /9.3

Corn
'orn
Vinter wheat
Wilnler wheat
Spilng wheat - _
Jpring wheat. .
All wheat

All wheat.

A Ce

SRk~ ahhebEoL

Buckwheat .
tuciowhenst o
Flaxsced -.-
Finxseoil -

17,540,000

17,603,000 036,000
10,370,000 5.272.000
9,472,000
5,274,000
6,624,000
L}

N Y Yl e =T

1
5
i
1
]
7.
e
1021

sl mallii=Sala] RO I8 S 0

Potatoes S.:.«-
Potatocs ...

78,000
64,000

V70,000
]
1
4

Talincen. .
Tobneco

4
1
1
i
2
1
1
i
1]
£
4
8

9,000
0,000

1o 2,000

* Aushels of welght, b Tons, o Per ton. @ Pounds. [ Per pound.
The total value of erops above specliied on Des. | 1811 was 8,760,062 -
000, agalost $3,570,862,000 on Deo. 1 1H10.

GRAIN PRODUCTION ABROAD.—The U. B. Depart-
ment of Agriculture has received the following cablegram,
dated Dec. 26 1911, from the International Institute of Agri-
pulture, Rome, Italy, regarding crop production in coun-
tries specified for 1911:

ALL WHEAT.—Germany, 80,042,000 owt., of 112 |bs. (149,412,000
bushels of 80 Lba.); Austria, 31,543,000 owt, (58,880,000 bushels) ; Bulgaria,
38,674,000 pwt. (72,005,000 bushels); Spaln, 79,662,000 owt. (148,497,000
Pushels); Hungary, [neluding Croatin and Slavonia, 10E015,000 ewt. (100,-
241,000 bushels): Russia, 272,043,000 awt. (500,404,000 bushels); Tapad,
13,207,000 owt, (24,821,000 bushels): Alzerla, 10,605,000 owt, (36,506,000
bushels); Egypt, 20,321,000 owt. (37,038,000 Dushels): Tunls, 4,626,000
owt. (8,635,000 buatiels) ! Switzerland, 1,883,000 ewt. (3,615,000 bushaly) .
Tatal production, all countrles, 1,678,000,000 owt. (3,132,207,000 bush-
els); equivalent to 98,095 of the total production In 1910,

RYE.—Germany, 213,800,000 dwt., welght of 112 Ibs, (equivalent to
427,780,000 bushels of 50 1bs.}; Austrla, 52,002,000 cwt. (104,124,000 bush-
ola) Bulgarla, 7,381,000 ows. (14,768,000 bushels); Spaln, 14,449,000 cwt.
(28,808,000 bushels): Hungary, (neluding Croatla and Slavonla, 27,086,000
owWt. (34,172,000 bushels); Russia, 381,028,000 owt. (762,050,000 bushels);
Switzerland, 014,000 cwt. (1,828,000 bushels). Total produetion, sll coun-
teles, 776,000,000 owt. (1,550,000,000 bushels), whicl 1s 94.8% of the pro=
duction of 1910,

BARLEY ,—Germany, 62,200,000 owt. of 112 Ibs, (equlvalent to 145.-
133,000 bushels of 48 1bs.): Austris, 34,802,000 owt. (81,415,000 bushels);
Bulgaria, 8,711,000 owt, (20,326,000 bushels); Spain, 37,107,000 cwt. (80,~
793,000 bushels); Hunﬁary. {noluding Croatia and Slavonia, 32,405,000 owt.
(75,612,000 bushels); Roumuanfa, 1,108,000 cewt, (2,784,000  bushels); Rus-
gln, 170,250,000 owt. (411,264,000 bushiels): Japan, 40,943,000 owt. (05,-
034,000 bushels); Ahicrin. 20,471,000 ewt. (47,765,000 bushels): Bgypt.
5,019,000 cewt. (11,711,000 bushels); Tunls, 4,035,000 owt. (#,415,000 bush-
als): Swltzerland, 194,000 owt. (453,000 bushels) . Total production, all
countries, 584,000,000 ewt. (1,403,000,000 bushels), belng 90,0% of the
productlon of last year, 1010.

CORN . —Austria, 5,907,000 owt, (11,034,000 bushels of 58 bs.); Bul-
garla, 8 889,000 owt. (67,778,000 bushels); Spain, 14,365,000 owt. (28,-
730,000 bushels); Hungary, Ineluding Croatlaand Slavonla, 80,537,000 owt.

n{_on_oun bushels); Boumanla, 61,567,000 ows. (123,134,000 bushels)

ussla, 41,146,000 owt, (82,200,000 bushels); Switzerland, 61,000 owt.
8133.060 bushels) s Algecla, 168,000 owt, (336,000 bushels); Ezy‘_?t. 33,062,-

00 owt, (67,004,000 busheld). Total production, all countrles, 1,500,-
000,000 cwt. (3,180,000,000 bushels), being 89,65 of production of 1010,

b://fraser.stlouisfed.org/

OATS,—Germany, 161,648,000 owt, of 112 1bs, (equlvalent to 530,-
768,000 bushels of 32 1hs.); Austria, 44,682,000 owt. (156,387,000 Dushels);
Belgium, 11,816,000 ewt, (41,352,000 bushels): Bulgaria, 5 842,000 cwt.
(20,447,000 bushels); Spain, 0,674,000 owt. (33,850,000 buashels); Hungary,
fneluding Croatia and Slavonis, 27,345,000 owt. (95,708,000 bushels); Hou-
manlg, 7,000,000 ewt. (27,671,000 bushels): Ruassla, 245,200,000 cwt. (868,-
410,000 bushels); Switzerland, 1,386,000 owt. (4,851,000 bushels); Algeria,
3,405,000 ewt. (12,002,000 bushels) . “Potal production, 1,080,000,000 cwt.
(3,741,500,000 bushelsy, belng 00,995 of the productlon last year,

The statements of the movement of breadstuffs to market
indieated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river Purl's for the weck ending last Saturday and
sinee August 1 for each of the last three years has been:

Oats. Harley.

treieh o B2 tha, | Buah ASIDs. (bu. G4 Ibe,
1,287,200 ST0001 34,000

203,200
210,159 47,802
] 207 0380

Flour, [ Wheat. | Carn, Rye.
bbis 19003,
107,554
07,500
10,025

Receipls of—|

. 00 10w, [bush. 50 1y,
171;600! 1 10
120,010 14
490,130}
1,685,100
41,000
- 3l

Chicag) «n.-
Milwankee.- a1l
“116.050

11,300

Minneapolls.

6,050 it
43 2,410
44,2180 $20 800
60,600 112,000
Ao 14,300
298,038) 2,7 2047055 2,084,603

314,024 4,010,860
277,234 2,251,731

Cleyeland ..
8t. Lonfa. .. 4,400
Peoria 14,300
Konaas Clty. —rene
134,575
145,840
61,418

T6,400

074,062
2,147,068
HA0,481

776,359]
811,543

2.795,498|

Total wk. 11
Sanie wk. 10

L]
Samiewk. 00 4,001,810

Hinee Aug. 1
1011 43,760,20115,211,335
31 7 B8, 615,306]3,080,300
67,164 42,114,05613,001,813

Total receipts of flour and grain at the seaboard ports for
the week ended Dee, 23 1011 follow;
| Wheat, Corn,
treiali bush.
313,600
126
251,000
Al 0 b
151,441 i1
v 271,500
43/000

$ 311 1) Pees

AT71,605
16t 810,401
D09-_-_ 5

Caix,

buzh,
364,550
111,607

Tarloy,

Kye,
Dk

Recelpts at— bresh .
New York
Boston

Portlanc
Philade]phils
Baltimory -
New Orleans®
Nowport Nows,
Narfolk
Galveston o
Moblle . ...
Montreal -

4 =
a 1
4 :
12,000 -,

23,234

Total week 1010, 312,490 1,072,674 2,080,315 764,264 109,668 8,001
Slnea Jun, L1011, (18,888,000 05,070,062 65,047,006 46,452,400 4084,622 1024025
Weok 1010, ... 304,350 846,001 2,304,027 702 34,688 12,078
Sines Jan. 11010018, 040,485 75,200,400 42,478,805 40,732,815 4027,712 040,373

32,107 1,868

* Recelpts do not Include graln passing through New Orleans for forelgn ports
on through bills of lading,

The exports from the several seaboard ports for the week

ending Dec. 23 are shown in the annexed statement:

Wheat, Corn, Oair, Kye, Harley,

bush. bush,  bush.
303,455
281,000
318,360
428,000

Peas,

Exparts from— Duesh .
New York. 1,551
Partland, M
Boston .. ..
Philadelphin
Baltimore. -

Total week 50.53F 1,120,808
Weelk 1010 16 1,252,281

The destination of these
July 1 1011 is as below: '

Flour £ark
Slnee Sinca

338 23,44
2331404 6800 Si s

exports for the week ancd

Week

Exzporia for week and Dee 23,
Sines July 1 to— bdls.
United Kingdom . &
Continent .oivoenn
S0, & Cont. Amerie

Week

)

832 1,121,606
450,432
615,370

31,600

500,052
3,302
West Indles. ... .2 s
Arit.NoAm.Colanles
Other Countries.... 105,104
T E—— TR 0,2:
Total 101000 20.22232,104 4,413,018 610,436 20,673,500 1,252,281 0,806,138
The world’s shipments of wheat and corn for the week
ending Dec. 23 1011 and dince July 1 1011 and 1010 are shown
in the following:

0,647
1,508 11,564

47,233,284 1,120,008 12,100,221

Wheat. Corm.

1911.

110 1011. 1910,

Stnge
July 1.

Ezparix,

Slnece
July 1,

Dushels,
10,851,000
21,612,000
37,640,000
60,00

Since
Juty 1.

Bushels,

1,164,000

4,089,000
13,017,000
§1,812,000

Week
Deéc, 2.

Rushels,
1,835,000
808,000
2,201,000

Sinee
July 1.
Bughels,
88,430,000

50,620,000
45,201,000

21,712.000
By
LA70.000 23,200,000
6,571 .030 4,604,000

Total ... 1034000257 336,000'312,.019,000 4,244,000 T0,042,0001100,07 2,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Week
Dec, 23,

Finshels.
60,541,000
125,080,000
40,420,000
23,300,000
15,424,000

Hushelr,
North Amer. 3,508,000
Hussin .
Danube .
Argentina
Australis
Indla - . .
Oth. counte’s

Wheat. corm.

Unile

Unilted 4
o Kingdom. | Conttnent,

Kingdom, | Continent.| Total.

Bushels, | Bushels. | Bughels.

Dee. 23 1011, |17 .020,000]11,368,000120,258, 000
Dhee, 16 1011 {10,232,000] 9,864,000(20,006,000
Thce: 24 1000 11,600000| 1.280.000/34.380.000
pe. 24 1009 .| 17,000,( 7.250,000)24,880,0 :
Do, 26 1008 .1 15,072.000| 8,160,000/33,232,000( 4,420,000 5,780,000
Dee, 28 1007 17,100,000] 8, 180.000125,520,000! 3,360,0001 4,800,000

 The visible supply of grain, comprising the stocks in
granary at principal points of accumulation ab lake and
seaboard ports Dec. 23 1911, was as follows:

Tofad,

Bushels.
10,009,000
4,971,000
20,006,000
2,425,000
10,200,000
8,160,000

Bushels. | Bushels,

5,865,000
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STOCES,
Catr,
brish,

823,000
36,000
5,000
a4, 000
134,000
123,000

AMERICAN GRAIN
Wheat,
Dish.
3,012,000
T
724,000

Bariey,
fiah,
0000

Riya,
trush,

Now XorKiciscasnig-w 50,000
"

ne - =
148,000
100,000
TT2 000
160,000
2,000
135,000

Boaton
Phlladelphia -
Baltlmore. ...
New Orleing.
H ston. . .
iy 018,000 32,00
i, 0 147,000
1,000
44,000

250,000
228,000

4,488,000
4,414,000
#80,000
1,251,000
122,000
2,002,000
400,000
275,000
1,167,000
40,000
1,580,000
10,404,000
161,240,060
10, 120,000

Toledo -
ol daly!
I)E,‘I.!III 207,000
15,164,000

)
. 1,006,000
. 0,762,000

87,000 207,000
180,000
1,000

230,000
LE PR
154,100
040,000
110,000

215,000
H7,000
00 302,000
221,000 13,000
150,000
L0
SHHY
000

Minneapolls
Bt Louls.. ..

i)y [, g
Indlanapoils. -

34 _ A
Omahs 1,001,000 472 156,000

082,000
4,025,000
1,565,000
4 00
5,300, 00D

1,005,000
1,053,000
3,300,000

23101171
16 1011, 71,758,000
2 1010, _43,920,000
25 100047 312,000 TART000 11,108,000
20 1008 _.61,076,000 0,904,000 10,248,000

CANADIAN GRAIN HTOCKSB,

Whant, Corn, Cata,
buah, fnah, Lish,
200,000 £,000 BOG, M)
=3 1,200,000
(0, 0010
1,00, 00

Tatal Dee. Jis, 000
Totdl Dee,
Taotal Dea,
Total Deg.
Total Deéc,

£07.000)
1,080, (0

Harley,
beslh,
112,000

e,
Biizh .

Montreal

Fort Willlam .
Port Arthur...
Other Canddian

4,601,000
4428 000
1,251,000
451,000
2000, 000

112,000
104, 0010
07,0060
126,000
G1.000

Total Dee, 23 101 Lo 1 LE00
Totil Deo, 10 1011017, 632,
Totnl Deg. 24 1010._14,

Total Deo. 25100
Totsl Deo. 20 1008

L 25,
BUMMARY,
Cora,

Dush,
4,185,001

Ll i i1 §

Irariey,
biish;
3,082,000
112,000

Onls,
Dhsli,
19,494,000
4,091,000

24,185,000
£31662,000
7 880,000 gl

7,000 207,000
1,020,000

fie,
sl
1,442,008

i
0N

AMEHOAl cavaase=easd L O0S,000
Canmllan ...... 11,860,000

4,004,000

L] .'.tf.fl i
o 120,000

4,086,000
307,000
7,425,000
7,010,000

Total Dec. 23 101153 ,62 !
Totsl Do, 16 191 1. B 0,000
Total Dee. 24 1010. 64,507,000
Toral Dee. 25 1500, 46,360,000
Total Doec.-26 190567 431,000

THE DRY GOOGDS TRADE.
New York, I'riday Night, Dec. 20 1911.

With but few buyers present over the holidays and most
of the houses busily engaged in taking stock, the market for
dry goods hag been quiet and featureless during the past
week. Not a few of the mills have closed and will not re-
open until Jan. 2. Dulness has prevailed in all departmerts
and little new business was looked for until after the New
Year holiday. It is well known that most buyers are poorly
covered on their spring business and gellers are confident of a
broader demand after the first of the year. While cotton

arns are slightly easier, most lines of staple cottons are
Ening held at fiemer lovels than a week ago. The confidence
expressed in mill circles regarding inereased demand after
the first of the year, combined with the indisposition of
millers to aceept much new business at the current level of
prices, is causing buyers to evinee some anxiety as to the
goutrse of prices in the immediste future. Business diuring
the week was confined fo small mail orders and some sales
in those lines of staple cottons which had not been included
in the advance of lust week. Aside from a few scattered
re-orders, conditions in the market for dress goods were very
quiat. The large mills have, however, aceumulated a fair
business for spring delivery, and are still receiving inquiries,
In men’s wear attention is centering on lines for the fall of
1912. Buyers are conservative and orders are confined
mostly to the high-geade lines. Improvement in the woolén
industry is reflected in the continued firmness of worsted
yarns and the sterdy operation of the large mills.  With the
exception of a few small orders from South Ameriea and
Red Sea ports, quiefness has prevailed throughoud the week
in the expart trade. Very authoritative reports are being
raceived from the Fnst to the effect that Japanese goods are

radually but surely supplm:t.inF the American product in
%Ianchuria. Another feature which gave rise to consider-
able speculation as to its eause was the purchage by the
British-American Tobacco Co. of 2,000 bales of cotton goods
for China, The opinion held in several quarters is that these
goods will be eut up and samples enclosed in all packages of
smoking material  distributed throughout China, théreby
bringing the goods more directly to the attention of agents
in this territory. Conditions throughout the week have,
however, been no quieter than was to be expected, and aside
from the reticence displayed in some quarters, much is hoped
for after the New Year.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this pork for the week ending Dec. 23 were 11,225
packages, valued at $1,028,432, their destination being to the
points specified in the tabls below:
n

New York {0 Dee, 33,

.
Great Britalno ...
Other Burope .-

H.040,0
10,454,000 6,447,000

1808

Since
\-\"r:’g‘ Jan. |
- i

45,660
341,883

ST T e RO

11,225

2,184

The value of these New York exports since Jan. 1 has been
$24,789,747 in 1911, ngainst $17,705,458 in 1910.
Although ns a result of the holidays business in domestie
cottons has been guiet; the brade in general appears to be
oplimistic coneerning the future. Mail orders of various
kinds are being steadily received for shipment through
January and February, while there is also a good inquiry for
colored goods from manufacturing trades, The general
undertone of the market continues steady, this being par-
ticularly true of bleaghed cottons, with further advanees
axpected to be announced shortly on lines which have been
well bought up for January and February delivery. Most
merchants at present are busy taking inventories and have
not been expecting any great amount of activity until after
the turn of the year. Many of the houses are not sending
out salésmen, but it is stated that some will likely do so in
the near future, owing tointimations on the part of buyers
that new orders would be placed during the ecoming month,
Mills of late have nof been accumulating output ss fast as
buyers had expected they would, and this phase of the
market condition appears to be causing more or less anxiety
orl tha part of some of the leading buyers. Print cloths and
econvertibles continue quiet, business being checked to some
extent by the firmness of sellers, It is sfated that bids at
current prices in many instances are refused. Heavy con-
vertibles for immediate shipment are searce and very fLrmly
Liold. Gray goods, 383-inch standard, are quoted steady
nt 444 to 414e.

WOOLEN GOODS.—The market for dress goods and
men's wear hag been quiet, although progross is being made
in the openings of men's wear for the fall of 1012, Buyers,
however, ara displaying & certain amount of conservatism
and business is confined largely to the better quality cloths.
The tariff probabilitics continue fo attract considerable
attention fnd in many quarters little elsa is talked of.
Optimism, neverthelegs, prevails in the market for dress

oods, owing to the number of urgent requests for quick
deliveries. Mills report a good spring business hooked.

FOREIGN DRY GOODS.—The market for linens is more
or less unsettled, owing to frade conditions abroad. It is
feared as a result of the dock handlers' strike shipments of
goods for spring delivery will be delayed. lmporters, how-
ever, have hopes that the trouble will soon be settled.
Burlap markets have shown very little change during the
weelk., The demand has continued quite aetive, supplies
light and the tone firm, Prices are as follows: Light-
weights, 4.80¢., and 10}g-ounce, 5.35¢,

Importations and Warshounse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Dec, 23 1811 and since
Jan, 1 1011 and for the corresponding periods of last year:
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STATE AND CITY DEPARTMENT,

News Items.

Bayou Sale Drainage District, La,—Decision.—Judge
Rufus 10, Foster of the United States Cireuit Court has
ranted an injunction applied for by the Chicago Title &
'rist Co., restraining the Board of Commissioners of Bayou
Sale Drainage District from levying a tax and issuingbonds.
The New Orleans “Picayune’ of Dec. 16 says:

It sgems that the Polloe Tury passed an ordinance establishing ho
Bayou Sale Drainage Distriot, Including In it approximately 50,000 agres
of land, of wileh complainants owned over 31,000 acres. The Board of Com-
missloners appolinted by the same ordinance called an election for Avgust 23,
1010 to determine whether or not o speclal tax of 253 cents per acre on all
the land in the distrlet, and an fssiie of $150,000 of bonds, payable ot of the
#ald tax, and n speclal tax of & mills ad valorem on all the lands In the dis-
trley, and neeessary work and machinery for the same, should be author-
Izeid. ‘The eleotion earrled In the affirmative, but thereafter the defend-
ant board ealled another speelal eleetlon, which was held on Feb, 13 1011,
at which a new and diffecent bond Issue was anthorized, pavahle out of the
sgcclal acreage tax of 25 cénts per acre, alrendy voted on, These taxes and
the nzlpﬂ!ﬁ(‘-(i bonid fssne were attacked by the complainants upon varlous
grounds,

The Injunction applled for by the Chleago Tivle &
granted by Judge Foater, who held os follows:

"It appears, nowever, that Artlole 281, of the Constitution of Loulsians,
relative to dradlnnge districts, was amended (1 November 1910, soms months
prior to the second speolal election. By this amendment It Is provided that
when the charneter of the land 18 such that it must be leveedand pumped (n
order to be dralned and reglalmed, the worlk can only be done on the potition
of not less than o majority In acreage of the property taxpayers, resldent
and non-resident, in the térritory to be alfected, It wasalso provided by
Act 317 of 1010, that whenever 1t Is necessary for the drainaze of o distrlot
to levee the distrior or any poctlon thereof and putop the water thecefrom
the Board of Commlssloners must st have the distrlet surveyed and
dspertain the cost per aocre of dralnlng the partloular area embraced, and
then they can leved an acréage tax for whatever anmount s necessary, but
the tax shall be Impoged only on such lands In the distrlot as are speclally
beneitted by the dralnage.

It Is shown by the affidavits and blll that it will be necessary to leves the
land and pumip the watér out to properly dealn Bayou Sale Drealnage Dis-
trict, and that no petitlon for the Ineurring of the debt was filed, but that
the defendant board acted on Its own Initlative, It (s also shown that the
defundant board has completed no survevance of the entice distefor, nor
estimated the cost of drainage foe the entire district, nor formed any definite
plan as to the doing of the worle, The distriot I3 divided ntonine subdivi-
slous of about equal area and they eontemplate spending the entire amount
to be declved from the bond lsnue [n dealning subdivisions 1 and 2, On the
proof before me it 18 very olear to my mind that complalnants' property will
dl.'l['jh';! no benellt except 4 small portlon sltuated [n sald subdivigions 1
and 2.

It s contended bz the defendants that even though the bonds may be
considered Invalld, the tax 1s not. But the taxes and the bonds to be lssued
are 80 Indissolubly connegted that In my oplalon If one I8 Invalld the other
must also fall,

The defendants also contend that they are not bound by the provisiona
of the Constitutlon and Aot 317 of 1010; fhat the sald Aot Is'vold because. It

0 oot comply with the techoleal requirements of  the Constl-
tutton of Loulsians refative to the passage of laws, To this the complaln-
ant replles that It does not le In the month of the defendant board to
contest the valldity of the Act, even It'1t Ia vold,

But [ do not conslder 16 necessary to declde. elther of these questions on
this E:l‘:llmhmry learing, for at any rate the Aot expresses the Intentlon of
the Leglslatdre of Loulsiana, which Is In entlre keeplng with the settied
principles of equity.

The. preliminary njunotion will {3sue on platntlles glving boad to ln-
demnlfy defendants for any damage oceasloned."

Trust Company was

Green Bay, Wis.—Vole on Commission Form of Govern-
ment.—The City Clerk advises us that the returns from the
eloction held Dee. 21 ou the question of adopting the com-
mission form of government (V. 83, p. 1618) have not yet
been canvassed, but that the vote as reported in the local
paper was 1,922 “for' to 2,135 “‘against,"

Idaho.—Supreme Court Upholds Commission Plan of Gov-
ernment.—A decision was rendered by the Btate Supreme
Court on Dee, 23 allowing a writ of mandamus and dirécting
Mayor Fritchman of Boisa City fto call a special election on
the question of adopting the commission plan of govern-
ment as provided by Section 2 of the Act adopfed by the
Legislature on March 13 1911. See V. 03, p. 803. Chief
Justice Stewart wrote the opinion, Justice Ailshie concirring
for the most part, but reserving his opinion upon one im-
portaint phase of the question, while Justice Sullivan dis-
gented from the majority of the Court. The majority
opinion eloses with thé following statement: B .

We have made eareful examination of the Constitution
and the Aek involved in this case, and we have found nothing
in the Constitution which prohibits the Legislature [rom
endacting such a law, 'The wisdom or policy of such legisla-
tion is a matter entirely with the legislative department,
With that the Court has no couneern, and in upholding this
Act we are guided by its provisions as they relate to the
Constitution,”

Illinois .—Canstitutionality of Commission Form of Govern-
ment Bill Upheld by Supreme Court.—The Illinois Supreme
Court on Dee. 21 affirmed the deeision of the Sangamon
County Circuit Court holding constitutional the law provid-
ing for the commission plan of government and adopted by
certain cities throughout the State. (V. 93, p. 822.) The
opinion was written by Justice Cartwright and coneurred in
by Justices Carter, Hand and Dunn. A dissenting opinion
was handed down by Justices Viekers, Farmer and Cooke.

The majority opinion holds that the Aet is not unconsti-
tutional, even though the Senate did not formally adopt it
after receding from amendments made by it. On this point
the Court says:

«8ee. 12 ot Art. 4 of the Constitution contalns the provislon that “on the
final passage of all blls, the vote shall be by yeas and nays Upon each bill
separately, and shall«be entered upon the Journal; and no bl shall become
o law without the concurrence of the majority of the members elected to

each House,'

The Constitutlon does not preseribe any form of dpgucctluru for the npal
passage of & bill other than the requirements of sald Sec, 12, and Lhe view
of the courts has Deen that any actlon evidencing the intentlon to enact n

DL Ly 8 Ty, v o el yote 18 takon By yeak aol aoys and entered onfa
fournal, 18 a Nnsl passage of & bill,  The Senate has voted for the bill with
the amendments, and, by the second vote, taken In the manner required
by the Constltution, removed the amendments, leaving the bill as passed
by the Fouse. 16 ls argued that 1k did not follow that the Sennte assented
1o the bill as passed by the House, but that sueh was the Intention and
understanding and that (o vote receding from. the amendment was. in-
tended p= A tinal passage of the bil) before [t was amended thers can be no
doubt. Under shinllar provisions of the Constiiutions of the States, 1t has
bean held, wherever the question has arlgen, phat 1f onge House padses a bill
anl the other House amends It and passes [t as amoended and afterwards
recedes frotn the amend ments; and the vote ls tiken by veas aod nays and
entered upon the journal, such vote Isa fnal pasaase of the b without the
améndments,  (Robertson vs. People, 20 Colo., 270; Division of Howard
County, 15 Kau., 1043 8tate va, Qorbatt, 01 Ark,, 226; People va. Super=-
visord, 8 N. ¥.,'3417; Nelson v: Laywood County, 01 Tenn., 598.) These
eases show s quite general nnderstanding among legisintive bodles that o
vote by one House receding from amendments made by It to n bill of the
other Hause which has been passed by 1t as ed s a passage of the
bill n 1l form as passed h;' the other House, and suech s the rule

™ &)n:(fcss. (Vol. 8, Hines Precedents of the House of Hepre-

3, GO8-072,

Counsel regarded the ease of P.-:ugrlc ve. DeWaols, 62 111, 25e, as atating o
different rule,  In that ease a bill for an Act to Ine ¢ the Jurlsdictlon of
justices of the peace was placed In the Iouse and amended In the Senate
and as amended was passeil by a coustitutional majority on the call of the
¥ and nays,  The House refused to coneur In the amendment, and the

ta, by a vote of the majority of a qouruim less than i majorlty of all
the members elected, receded the amendment.. The Court stated the gies-
tlon to be declded as follows:  *“Ihe question Is; to what did a constitu-
tional mnjorit?‘ of the Senate plve thelr assent?'’ and the Court answered
that It was to [nerease the Jurisdiction of Huﬂhrcﬂ of the peace, coupled with
& corresponding Tnerease of thelr offiefal honids |1ro\.'|dc<i for by the amend-
nment, and the constitutional majority nover sssented to the lnerease of tho
Jurisdictlon without the Inerease of the offlclal bonds. 1t was not held
that receding from the amendment by a vote taken as required by the Con-
stitutlon would not linve been & final passage of the bill, and the question
here consldered was not Involved In any manner, 'The Constltution was
complled with In the passage of the Act.

Concerning the other objections to the Act, the Court says:

It Is contended that the Act deprlves the voter of hils constitutlonal right
by not permitting hlm to vote at the primary election for more than one
candidate for Mayar, although two are to be nominated; nor more than four
candldates for Commlissioner, although elght are to be nominated. Counsel
call attention to the deolsion in Itouse vs, Thompsou, 228 I11,, 522, and other
cases holdlong that the right to choose candldates for publle office whose
names will be piaced upon the offlclal ballot (s of the same nature ns the
right to voie far them after they are chosen, and that any law regulating
primary electlons must not cartall, subvert of restriet such rights, It does
not appear ta be elalmed that a voter at a reguiar électlon would have a dght
to vate for two eandidates for mayor and elght candldates for commissioner,
What was held In those cases was that a voter has a right to vote for as
many candidates at primary electlons as he can vote for at the regular elec~
ton, and by this Act he Is glyvon that right and can vote for as many candl-
dates as he could vote for when the regular clection tukes place.

It 15 next Insisted that the Act violates Sec, 22 of Art. 4.of the Constl-
tution, which prahibits speclal or loeal leglsihtion In mntters affecting the
Incorporation of villages, elties and towns, It does not violate that section
because of the proviston that 1615 only to become effective fn munielpalities
which may adopt it by a vote, (People ve. Hoffman, 116 111, 587: People
va, Kipley, 171 Id,, 44.) If the law I3 not obnoxious to the Constitution
beeause (¢ only operates where adopted, [t cannot be objectlonable because
the people by a vote may cease to act under (6, Another reafon glven s
that the elty of Chleago I8 arbltrarlly exeluded by the provision that an Act
ean only be adopted by eitles having o population of not exceeding 200,000,
The Constitution does not requlre that every hamlet or village should have
the same organization, or even the same offleers and powers, a4 the Iarger
citles. It was not [ntended by the Constitution to effect that object and
classification based on substantial differences (o population, and the neces-
sty for different officers and powers has been recognlzed ay valld,  (Cum-
mings va. Clry of Chieago, 144 L, 563.)

The pnext oblection to the Act Is that 1t violates Sec, 4 of Art, 4 of the
Constitutlon of the United States, which provides that the Unlted States
shell guarantee to every State i the Unlon & republican form of government,

‘That provision applles only to the form of gavernment of the State, and
not to It regutation of alfairs of minor muntelpalitles or local subdivislons
of the State. (Cooley's Const, Lim., 28.) o heen supposed that
holdlug & town meeting, where the voters assembled to make thelr own
regulations of wwnshl? Aifaird acconding to the form and gln.n of a plre
demoeracy, 18 In violatlon of the Constitution of the United States, Local
affairs were regulsted ln that manoer In New England when the Consti=
tirtion was adopted, and the same method has existed o this State for a lon
thae without questlons  1f the proviglon for the Inltiative, retercndum anc
rdeall do not come within the accepted dennltlon of a republican form of
governmant, thae Act Is not therelore rendered Invalid by the Constitution
of the United States because the provision of the Constitution reiates only
to thie State government.

The next coutention of counsel 1s thnt the Act violates Seo. 13 of Art. 4
of the Constitution of this State, which provides that no Iaw shall be re-
viewed or amended by reference to lts tltle alone; bt the law reviewed or
seetlon amended shall be Insorted at lengthe o the now Act, No law was
reviewad In this Act, which by its title fn:rlmrtcd to nmend the generdl Aot
providing for the Incorpotation of oftles and villiges by adding thereto
The article added was i)l‘lnlu!l at length, nnd a% no change was

Art. 1.
ding the artlele, the Constitutional pro-

made tn the Act excoptlug by ac
vislon was not vielated.

Finally, 1t |8 argued that the trial eourt érred In renderlng s persomal
Judgment nealngt tho defendant for costs, By express provision of Sec, &
of the Mandamus Ack, the refator 14 eutitled to rceoyver (t4 costs, and the
fact that the appeliant was an offfeer did not exempt bim, (County of
Plke vy, People, 11 L, 208 There are cases whers procecdings ace begun
and prosecuted by publie offfeers fh thelr offtelal character In behall of the
publle whers the Judgment should bo agalnst them for costs In thelr offielak
capuelty, and the case of the People va, Madlson County, 125 Tl $34; was
of that nature. he defendant represented no one but himself 10 refasin
1o performg A duty enjolined upon hlm by Jaw, and he was personally an
Individually llable for oosty

The judgment 15 atlfirmed,

The dissenting opinion says in part: 94|

We do not eoncur In the majority I lts conoluston that the Act providing
for & vormmlssion form of covermment was possed (n o Constitutlonal men=
ner by the Leglilature, The Journals of the two [fouses show that thisibill,
knpwn s House B No, 48, wad Inteoduced In and passed by the House
and reporied to the Senate and there veforred to the commities on munlel-
pallties.  The committesamended the House bl by striking out all of the
l)iil arter the enacting clouse and substituting o lleu theréol Another biil
and that actlon of the committee was approved aod: the sul.nmll.te&]!‘l.:lli
passed hy the Senate. At the time the Senote voted to pass the billnot &
siugle sectlon of Flouse Bl No, 43 was before the Senate as a house bill,
but every ling and every seption for which the Scnate voted was mattor sub=
mitted by the Senate snd 1ts committed for the Houvse blll,  Having stricken
out all of the Heouse b arter the enacting clause, It seems unreasonable to
hold that a vote for the substituted DIl was o passare of the bl that had
been bodlly strickien out by way of amendment. . .

In our opinton tils LI pever Decame o Inw,.  Woe have not gonsidered
any Constitutfonal obléctions to Lthls Act upon the assimption that W was
regularly enacted, and we expréss no opinlon Upon those questions, -« g2

The Ilinols eities which have adopted the new formTol
government are reported as follows: Springfield ¥Carbon-
dale, Clinton, Decatur, Dixon, Elgin, Hamilton, Hillsboro,
Jacksonville, Kewaneo, Moling, Otlawa, Pekin,jLaj¥Salle,
Rock Island, Spring Valley and Waukegan, Wil

Laurel, Jones County, Miss.—Commission Form®of Govern-
ment Adopted.—By & vote of 264 (o 194, the commission form
of government was adopted af the electionyheld  Dec. ;19
(V, 93, p. 1547), TS LSRR
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Mississippi.—Call for Deposits of Defaulled State Bonds.—
Notice is given in an adyertisement on a preceding page that
The Corporation of Foreign Bandholders of London end
Messrs. H. B. Holling & Co. of New York have consented to
act as readjustment managers for the benefit of the holders
of old defaulted bonds of the State of Misgissippl, who may
deposit their bonds under the ferms of an agreement pro-
vided for that purpose. The bonds referred fo were issued
years nFo by the State in payment of its subscription to the
stock of the Planters’ and Union banks.

There nre $7,000,000 of the bonds (o
ing been uded to purchase, i€ ls stated, one-half of the stock of the
Planters' Dank, I-nr_*f.lr11m'rm_‘|1 In 1 with 52,000,000 caplial, and the
remaining $6.000,000 In 6% bonds subscribed (noder Aocts of L837-18448]
for that amount of stock In the Unlon Ha . whileh Had an authorized
capltal of $15,500,000. The stoak, 1t nappea was actually recelved by
thes State, bul when the panking cnterprises talled, payment of the Vonids
was refused, and faper, (n 1870, the now O titlon, then ratined, deglared
that the State shonld nover assime or rodeent rmi.r ladebtedness elalmed to
be due on bonds known gs tile Union Bapk bonds or Planters' Bank
bonds™ (see “State and Clty Supplement' roe April 1804).

Under thie terms 2 airreriment wihlel the hondholders ave now lnvited
to enter Into, 1618 hat o certifeate of deposit shall b Issued in
exchiange for dopasite

Thoe readjustinent m f
to the following percentage
thint Is to sny:

1. 0 per cent (59) of @aeh holdligs 1n sny event whether an arrangement
15 effected hereunder or not.

2. A turtlier 15 per ocent (16%) of such holdings In the event of an
arrangement belng olfected herennder, '

3. A further amount not execeding 20 per cent (2095) for the purposo
of donating such portlon of the deposited securfties as the readjustiment
managers may consider neceisary to any forelgn Governmsnl of Sate of
the Unlon oF for any other purpose they may deem desirable in furtheranee
of the objects of this ggreement, These jiereentages will ba retained by
the readjustment managers and applled by vhem in theli disoretion so far
as they may deem expedient In payment of legal expenses, agents and any
other charged Ineldental to the buslness, any balance remaining over Deing
at tho disposal of the readjustment managers for thele services,

No depositor shall be entitied to withdraw his securlitles represented by
the eertificate of depoalt [ssued to him without the consent of the readjust-
ment managers prior Lo July 1 1916, or prlor to such later date Lo whiel the
perlod of depostt may be extended as herelnafter provided, And after #ald
date of extended dite, [ case no scttlement or disposition of sald bonds
ghall lave been made as hereln provided, the holdern of certifeates of de-
poslt shall Wpen surrender thereof receive DAY, of the facy amount of the
securltles represented by such certifleates of deposit respectively,  Should
a re-distribution of the deposited seciirities be made and a depositor should,
atter n deduction of the & per cent (5%) above montioned, be entitled only
to i part of & bond, a certlficate ropresenting the fractlonal amount wil be
Issued, the bond belng retalned as cover,

New York State.—New Depuly Comptroller.—Wallace 8.
I'raser has been nplwiul(:d by State Comptroller Sohmer to
be Deputy Comptroller in eharge of the New York City office,
to suceeed Julius Harburger, Sheriff-elect.

Portland, Ore.—Bidder for Bridge Bonds Recovers “Good
Faith' Dn;umit.—()n Deg, 22 Parson, Son & Co. of New York
obtained in the U, 8. Cireuit Court at Portland judgment
against the City of Portland for $25,000 and interest. The

auasilon, $2,000,000° A8 hav-

hall on deposlt become vested with thie title
of the gevernl holdings deposited hereunder,

amount recovered represents the dcpusit. mude by this firm

on aceount of the $500,000 bridge bonds awarded to it on
Jan, 24 1911. They declined to sceept the bonds,as their
attorneys, Hawkins, Delafield & Longfellow, of New Yorlk,
failed to approve thesame, and the eity retained their deposit,
The bonds have since been re-sold (V. 92, p. 1134).

Bond Calls and Redemptions.

Missouri.—Rond Call—Whitaker & Co, of St. Louis,in
their quotation Pmu shlet dated Dee. 15, give the following
list of municipal bonds which have been called for redemption:

Dilnkiln County School Distriet No. 1, 6% bonds, Nos. 4 to 7 Incl., for
$500 each, dated June | 1906, wers ealled for payment Dee, 1 1011,
Kirksville Sch: Dist,, Adale County—4% bulldlng bonds, Nos, 46 to b2,
l]nr:r..lru‘rﬁgutl each, dated July 1 1809, have been eallod sud will be pald
Jan, 0127

TLebanon Ind, Sch, Dist. No. 42, Laclede County—d 1% renewal fund
bonds, Nog, 7 sad 8, for 31,000 cach, dated Jan, 1 1896, have been
ecalled and will be ']‘)-'ﬂtl Jan. 1 10120

Plattsburg, Claton County—a49 refinding bonds Nos. 4 and §; for 2300
each, dated July L1001, have ‘lc-'n ealled and will be pald Jan, 1 1012,

Polle County.—4% court-house bonds Nos, 21 an 22, for 8500 cachy
dateit Oot, 2 10605, were called to be pald Dee, 10 1911,

Poplar BIWT, Butler County—i % building eity hall & jall bonds Moz, 1 Lo
7 incl., for $500 each, dated July 1 1001, inve been called and will be pald

an, 119012,

BIi{ur, Gallne Counly—35% water-works bonds Noa, 12 and 13, for $300

caolt, dated Dee. 81 1887, have been ealled and will be pald Jan, 11012,

Powell Gounty (2. 0. Deer Lodge), Mont. —Bond Call.—
Payment will be made on Feb. 1 1912 at the County Treas-
urer’s: office of bonds numbered from 33 to 39, inclusive,
of the issue of July 1 1901,

The official nolica of this bond eall will ba found amaong the
adverlisenients elsewhere tn this Deparlmient.

_Reading, Berks Oounty, Pa.—Bond Call.—The following
49, bonds; Series “B,'" Jan. 1 1889; are called for payment
Jan, 1 1012 at the office of the City Treasurer:

Nos. b3 to H8. 61 to 03, B5; 64, 08, 80,71 to 73, 70 o B0, B2°to 85, 87
to 89, 01 to 04, 07 to 100, Tnel,, $1,000 ¢ach, total £38,000,

Nos. 101 to 160, Inel,, $500 eachy, 1olal 525,000,

-Nod. 51, 02, 60, 60, 51,000 cacly, total 54,000,

Bond Proposals and Nedotlations this wesk
have been as follows:

ABERDEEN, Brown County, Sa, Dak.—Bond Offering.—Praposals will
be reoetved untll 106, M. Jon, 2 1912 by A, E. Boyd, Comm’er of Finance,
for the £200,000 4 4% sewee bonds (V. 03, p. 1679),  Date Jan. 1 1812,
Tnt, semi-ann. 20 yrs.  Cert, oheel for 2% of bonds bid for, payahle
101G, Bolles, City Troas., reqnirod.

ALLEN TOWNSHIP SCHOOL, DISTRICT (P. 0. Allen Center) Unlon
County,; Ohio.—Rond Election — An nleetion will be hold Jan, § 1912 to vote
on the question of lssulng §1,600 school-bldg. and site-purchase bouds,

18503

ALVIN, Brazoria County, Tex —Hond Sale,—Roports state that the elty
has awarded an lssue of 10,000 strect=-{impt. bonds te J. O Kelso of Gal-
vigton 4t par and Iug,

ANSONIA, New Haven County, Conn.—fand Sate.—On Dee. 23 the
4 20-year gold coup. re?um]lng honds dated Jan. 1 1012 (V. 83,
st awneded to Kountze Bros, of N, ¥, ot 88,321—u basis of
about 4,115 . Other Lis follow:

Adsms & Co,, Bostoni .- 08,270 | Hincks Hroa. & Co., Bridgen't-p7.00
Hlodgat & Co., Boston __p7.810[1, I, Rolliny & Sons, Boaton.06.56
Harrls, FPorbes & Co . Y ._97.180 | Estabrook & Co., Boston.....00.38
Ik, L. Day & Co., Boston.___07,180| Blake Dros. & Co., Boston. .._95.00
Merrlll, Oldham & Co., Iloﬁ!..ﬂ?.l-l‘ali

A bl was also recelved from the Conn. Savings Bank at 07 for $156,000
anid 06:50 for $15.,000.

ARDMORE SCHOOL DISTRICT (P. 0. Ardmore] , Carter County, Okla.
-1—.-{'.'.;;;:1 .‘{ak{, 'lln-l:smn,umu bends (V. 83, p. 1131) haye been sold at
Ui o, Mols - HEated,

ATLANTIC, Cass County, lowa.—Bond Sale.—The Capital Cliy Con-
grote Conste, Co. was awarded st parabott Nov. 20 an lssus of $12,500 0%
bonds, Date Now. 11911, Int. ann, Due seérlally from Nov. 1 1018,

BAGLEY, Clesrwater County, Minn.—Bands Nol Yt Sold.—The 312,500
bonds (V. 01, p: 1658) have not yet beéen diEposed of, we nré advised.

_BATESVILLE, Panola County, Miss.—Bonds Awarded in Part.—The
Farmers: Savings Bank of Batesvlile was awarded about Nov. 15 at par,
{nt. and blank bonds 84,000 of the $6,000 6% 20-year concriie-walk bonda
(V.93, p, 1275), Denom, $§5600, Date Nov,1 1811, Intercst M. & N,

BATON ROUGE, East Baton Rouge Parish, La,—Honds Vofed.—The
eleotion helid Dec. 10 resulted, 1t 1s stated, In & vote of 230 to 14 1n favorof
the proposition to Issue the 376,000 high-school-bldg. bonds (V. 93, p.1678) .

BELL COUNTY COMMON SCHOOL DISTRICT NO. 108, Tex.—Bond
Sale.—During Qotober the $2,000 8% 20-yr. bonds reglstered on Oot, 2
(V. 0, 1. 1068) were awarded to W, C, Retiger of Belton at'par, Denom,
3100, Date Aug. 10 1011, Int, ann, i April.

BEVERLY, Essex Covnty, Mass.—DBond Offering.—Troposals will be
recelved untll4 p. m. Jan, 271012 by O, F, Lee, Clty Treasurer, for $20,000
455 coup, school-ltouse-site loan No, 1, 1811 bonds, Denom. $1,000.
Date Deo. 1 1001, Int. J. & D, at tho Old Cofony Trust Co, of Boston.
Dug 52,000 yriv. on Dee, 1 from 1912 to 1621 Inel. These bonds will be
certied as 1o thelr genulneness by the Old Colony Trust Co. of Boston,
whicht will further certify that In the oplnlon of Ropes, Gray & Gorham,
this [ssue 15 A valld obligatlon of the city of Beverly.

BLOOMFIELD Essex County N. J.—Hond Sale.—On Nov. 20 the
£30,000 4%, 30-year coup. (with privilege of reglatration) park bonds (V. 93,
P, 1388) were awarded to Alllson Dodd of Blpomifield at par.

BOONE COUNTY (P. 0. Columbia), Mo.—No Bond Eleciion.—We are
advised that the gmpoqluun to lssue road-lmpt. bonds was not submlitted
to the voters on Dee: 22, as previously reported, V. 93, p. 1840,

BOONE SCHOOL DISTRICT (P. 0. Boone), Boone County, lowa.—
Ronds  Voled.—The question of Issulng the $100,000 bldie, vonds (V. 03,
D 1480) careled by a-vote of 706 1o 272 at tho clection lield Deo. 18,

BOSOUE COUNTY (P, 0. Meridian), Tex.—Bands Voted.—A favorable
votoswas cast on Dee, 0, it 18 stated, on o proposition to lssue $40,000 road
bonds in Valley Mlls Precinet No, 7.

BOX ELDER COUNTY SCHOOL DISTRICT (P, 0. Brigham), Utah.—
Volo.—We are adviked that the vote ciast on Deo, 5 In favor of the propo-
sition to lssue the $200,000 4 159 20-yr, bldg, and equlpping bonds (V, 03,
P, 1680) was 983 “for'* and 267 “agalnst.” Denom, $1,000.

BRIDGEVILLE, Allegheny Couulz Pa.—Carrection .—In giving the bid
of Edward V. Kane & Co, for the §25,000 funding bonds sold on Deo. 19
(V. 93, p. 1737), we Inadvertently veported thelr address as Minneapolls
Instead of Philladelphls.

BRIMFIELD TOWNSHIP, Portage County, Ohio.—Bond Offering.—
Proposals will be recelved untll 12 m. Jan, 22 1912 by G. W. Bard, Twp,
Clerk (P, O. Kent, B, D, No. 8), for $8,000 4% HKent-Brimfield road impt.
(twp's portion) bends, Auth,, Sec, 1223, Gen. Code. Denom. $400 and
2500, Date Feb. 11012, Int. M. &S, Due$400 Mch. 1 and $500 Sept, 1
In 1913 and £500 each six months from Meh. 1 1914 to Sept. 1 1021 Incl.
Bonids to be dellversd Feb, 1 1012, Cert. check (or $200, payable to the
Twp. Treas., required. Purchaser to pay neorued Int.

BRUNNER INDEPENDENT SCHOOL DISTRICT (P. 0. Houston),
Harris County, Tex.—Honds Voted.—A proposition to 1=sue $30,000 bldg.
bonils recelved & favorable vote, It Is stated, at & recent election.

BRVAN, Willlams Couniy, Ohio,~—Band Sale.—Wa are adyised that the
tollowing coup, bonds were taken over by the Sinkipg Fund Trustees and
gipbrequently sold to local banks:

£23,000 414 water and lght-plant-impt. bonds (V. 83, p. 1414), Due
£2 500 on March 1 amd $1,500 on Sept. 1 trom March 1 1014
to Mareh 1 1918 Inol, and $500 Sept. 1 1010,

Hich St. sewer-ennstructlon bonds (V. 93, p. 1020). Dug
400 Sept, 1 In 1012, 1913 and 1914.

BUTTE SCHOOL DISTRICT (P. 0. Bultel, Silver Bow County, Mont.—
Tonidy Voled,—A vote of 146 to 25 was east on Deo, 16 In [avor of the propo-
11“:;? t!u I[-s.'gllr th? 400,000 6% 10-20-year (opt.) bldg. bonds (V. 93, p.

§ o At 1e stated,

CAMERON COUNTY DRAINAGE DISTRICT NO. 8, Tex—Hond Elec-
tion.—The elpetion to vote on o proposition to Issua $105,020 canal dealnage
Bonds will be held; (vl r--mrh-.:ll. Jau, 111912,

1,200, 5%

CAMILLA, Mitchell County, On—Bond Sale.—We are advised that
John W, Dicltey of Augusta has now sgreed to accept the $15,000 sewerage
nnd 35,000 clty=hall 565 bonds awarded to him on July 13, bot subse-
quently refised, (V. @3, p. 483,) The priee paid 15103.30.  Due Jan. 1
1041,

CANTON, Stark County, Ohio,—Hand Sule.—On Dec. 26 the 24,000
2.h-year  (soel) Hmrlkon Ave. nnd $2.000 0 4-G-gear (ser.) No. Cherry
St. 4 1475 sanitary-scwer assess, bonds (V. 03, p, l.'-ﬂ]‘ were awarded to
Hayiden, Miller & Co. of Cleve, at 100,625 and fnt.  Other bids follow:
Provident Sav. Bank & Seasongood & Mayer, Oln 36,017 25

Trust Co,, Clnelnnntl . 36,020 80iStacy & Braun, Toledo .. 6,016 22

CARTER COUNTY (P, 0. Ardmore}, Okla,—Bmd Sale,—We are ad-
vissl that tho S$30,000 576 26-year coup, warrant-funding bonds (V, 93,
n. 12758} have been sold:

CECIL COUNTY (2. 0. Elkton}, Md.—Band Sale.—On Dea. & $25,000
5% road bonds wore awarded to Mrs, E. 8, Franoee of Port Deposit at 104.30.
Tenom. 600, Date July 1 1908, Ing, J, & J. at the County Commis-
sloner’s offlee, Due July 110928,

CHAMBERSBURG SCHOOL DISTRICT (P. 0, Chambersburg), Franks
fin County, Pa,—Hond Sale.—We are advised that this district has sold an
fsEuo of 320,000 4% hldg. bonds.

CHEHALIS COUNTY SCHOOL DISTRICT NO. 9, Wash,—H8aond Sale.—
we have Just been Informed that on July 5 the $2.000 1-3-yT, (opt.) bldr.
bonds nifered but not sald on July 1 (V. 03, P, 484) wwere awsrded to the
state of Washingion at par for 5s.

CHICAGD, l.—nmd Elctton,—Newspaper dispatehes from Ohleago
say the bond proposiilons to be voted upon at the next April election are
a8 follows: £5.000,000 for harbor Impt., $4,000,000 pollos and (re dept,
impt, nnd $500,000 for mikoeilaneous NIrposcs;
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CHOUTEAU COUNTY SCHOOL DISTRICT NO. 58 (P, 0. Joplin), Mont,
=—lDonds Not Sold—No award was made of an {ssus of $20,000 bonds
offered on Dio. 18, we are advised.

CINCINNATI, Ohlo,—Honds Autharized —Ordinances liave
providing for the (ssunnoa of the followlng 195 coupon honds:

$4T.500 00 hospltal mpt. bonds, Denom. $500. Date Jan.
ue 80 years.
43384 06 street-olling bonds, Date Deoe. 15 1911,
35,000.00 Eastern = Ave. sewer-consty, Dbonds.,
Deo. 15 1011, Due 20 years.
40,000 DO Boeton Ave, sewer bonds, Denom, $500.
e 20 yenrs.
807,000 00 Eastern Ave, (olty's partlon) Impt. bonds,
Date Dee, 15 1911, Due 20 yeirs.
4,200 00 publio library bonds. Denom. $500. Date Meh, 1
} ue 20 years,
1{},#50,00 Nocthalde and Selim avenues sewer Impt. (elty's portlon) bonds,
Denom. $300 and $750.  Date Deo, 26 1011, Iguu 20 years.
Interest seml-annual.
Hand Ordinance Roposled—An ordinanes was passed on Deo, 18 repealing
atr ordinines passed Nov, 13 providing for the lssuancs of $12,000 Fern
Street brldge Improvement bonds,

CLEVELAND HEIGHTS, Olilo.—Bond Offering.—Proposals will be re-
celved untll 12 m. Jan, 16 1012 (not Nov. 7. as {aadvertently roported 1ast
week) by I, H, Canfiold, Vil Cleck (P. O, No. 309 Beakman Bldi,, Cleve-
landi, for the following 4 149 coup. Impt. n25e43. bond
823,422 Falrfax Road bonils, Denom, $1,000 and $423. Die on Oot: 1
A8 follows: X1,422 In 1012, $2,000 ﬂi" from 1013 to 1917 Inol, and
F,000 yely. from 1018 to 1021 Inel. ¥
17,147 Monmouti Rond bonds,  Denom. $1,000and $147.  Due on Oot, 1
na followa: §1,147 In 1012, 31,000 Io 1913 and 1014 and $2,000
yriy. Ifom 1915 to 1921 Inol.

Alth,, Sdo, 3014, Gen. Code. Date “day of sale,'
ning April 1 1012, payable at the VI Treas office.  Bonds to bo dellvered
and pald for within 10 days from time of award, Cert.. cheok on bank
other than the one making the bid for 105 of bonds bid for, na yable to the
VI, Treas,, requlred, Purchaser to pay negrued Interest,

CLINTON COUNTY (P, O, Plattsburgh), N, Y.—Bond Sale.—On Deo, 21
tha 328,000 4 3% 5-11-yr. (sor.) reg. funding bonds dated Jan, 2 1012
AV. 09, p. 1680) ware awarded ta W, N. Coler & Co. of N, Y. at 101.5075
and Int,—a basls of abont 4.28%. Other blds tollow:

R. L, Day & Co., Now York. 101.39 | Geo, M. Hahn, New York...101.13

Isadc W. Sherplll, Poughl..101.20 | Harrls, Forbes & Co., N. Y. _.101.081
Adamg & Co.. New York. . 101,218 [John J. Hact, Albany. 100,882
Farson, Son & Co.. N. Y____101,145|A, B, Leach & Co., Now Yorik10),171

COALINGA, Fresno County, Cal.—Bond Sals.—We have fust been ad-
vised thpt the 540,000 69 sewer bodds, LIS for which wors rejected on
Aug. 7 (V.o 93, p, 5471, were solid on Oot. 23,

COATESVILLE, Hendricks County, Ind.—Bonds Voted.—An election
held recently resulted In favor of the qicstion of lssulng eleetrio-light-system
nds, according to reports.

COLDWATER Mercer County, Ohlo.—Bond Sale,—No bids wore re-
celved on Deo. 22 for the $3,000 415% 17-year coup. sewer and street-
Impt, bonds offered on that date (V. 93, p. 1680). We are advised that
these bonds were Jater awardeldl to the People's Bank Co, of Coldwater
4t par aod Intercst.

COLUMBUS, Ohlo.—Hond Election.—A resolitlon las baen adopted
ealling for an eleation to be held May 211012 to vote on the propoaltion to
Issue $700,000 gredecrossing-elimination bonds, These bonds were (Avor-
ably voted upon on Nov. 7 (V. 93, p. 1339), but the ordinance passed by
Counell was published only twice before the electlon, In each of the three
dally nwapapers, Instead of four consecutive woeks 30 days previous to the
election, as required by law.

On the same day (May 21) the proposition to (ssue the $250,000 prison-
bldg, bonds which was defeated on Nov. 7 (V, 93, P 1338) will also be re-
submitted,

COMANCHE COUNTY (P, 0. Lawion), Okla,—Bond Salé.—An 5410
0L$00, 134 74 59 20-yuar toupon funding bonds olfercd Dae, 19 was awardeds
to 3. H, Rollins & Sons of Ohleazo at 101,68 and Int,—a basls of about
4.8089,. The Harrls Trust & Sav, Bank of Chleage bid 101,380 and Int.
Saven blds n all were rcoul\&p-'l. Denom. $1,000, afe Dee, 0 1011, Int,
Jo & J. at lseal agency. 0 othor deby.  Asscss, val, 1011, $38,000,000,

ONNECTICUT. —Bfds —The bids recelved o Deo. 21 for the 34,000,000
4% 28-yr. coup. or rex. general bonds awarded, s stated st weelk, to 1. L.
Day & Ca. and Bstabrook & Co, of Boston, at thair Joint offar of 101.608,;
werd a5 follows:

Brooks Nat, DBank, 1%

Torrington .. _____ 850,000 102 i
AL 1), Qaborne, New

- 20,000

{aven
J. 8. Hotohklss

10,0080
400,000

Hivven

300,000
200,000
100, 000
L1000
Travelers” Tnsuranes {wil.u@n

been passed

15 1el2,

Due Doo, 151012,
Denom,  $500, Date

Date Dec. 15 1011.
$500.
1912,

Denotn.

Int, A. & O. begln-

95

101,70 LMD 50
00,70
100,60
L0D.66

A 101).60

100,45

HHLAD

100.35

100,30

100,25

RN, 2

100: 15

100.51

100,74

100,61

10170
10102
101.258
101,04
100,78 |

| Morgan, Livermors &
Co,, New York....
Livingston & €0, ...
LNLGS
10100
0L
10115
104.598: |

Co., Horttord 100,000

50,000

R, L. Day & Co. :unl}-l,m}ﬂ.nuu
Estatirgok &Co., Boa

J. BoHyds, Bath, Me, 25,000

100,000

Millet, Roa & Hagen, | 100,000
New York 100,000
100,000

100,000

4,000,000

N

50,000

G0,000

25,000

G, o

L L0, 0L )
(.00 100,000 100.51
:Hu,nu 100,000 100,41
100,55 10041
{ 1

& 000 100
MU0 [y e gt & o oo 0 160,73
101,177

2
1 M) 1007851
101,15 :

101,57
101.19

Harvay Flsk & Sons,
New York

Conncetleut Savings
Bonk, New Hiaven.

Watson & Pressprich, f4,

e Riahter & Coooouo.. 00,000 10,5131
e 00,000 1002513
1000, 100,000 100.615
(Or Any partk 00, 0510
000 10100 Franold R. Cooley .- - 5
100,57 .01 30.25
100,258 100,000 100,12
10101 | Soitzer, Rorlek & Co.,
10ove | Now York 200,000
100,525 | A« B Hillyer, Hurtl'd 20,000
25 000 FPeople's Bavings Bx., Yo' 0ad
T. B, Hawley, Be'p't 15,000 Bridgepurs - .. 10,06
o 00 Hingks Bros:, 1200000
Wi, A Head & Co. 4,000,000 port ~4200°000
10,000
25,000

Goy. . B. Woeks, .
Brown Bros, & Co. ..
Midiletown .- __ }83{3 | Dorby Savings Bank. [ :
1 23,000
Harttord Troas Coo. - 50,000

. C. Atklns, Hartld
H. W, Crawford, New 10,000 101 31
$ihven Onondaga Say, Bank, (100,000
Syemeumn, N Yo 21 100,000

1,000
Parkinson & DBurr,

3
51

100,57
100,50

2
Nat. Bk, of Comm'es, {2
prd

New London._.._ .

(G
101003

100,004
10,000
50,000
50,000
V100,000
Nptlonal Bank ofCom-
mares, New London 13,000
Blodget & Co., Bos-£4,000,000 100,00
Lon ww--al (OF ROY DAL
A. B, Leach & Co,, 4,000,000 100,67
New York 1 (or Roy part)
COOK COUNTY (P. 0. Grand Marais), Minn,—Bonds Not Yat Sild,—No
award hing yet been made of the $60,000 bonds (V. 03, p. 744) olfered o
Aug. 7. we are advised,
CROOKSTON, Palk County
223 30 8% paving nssess. bonds (V. 43, p
Dickey Co, of Minneapoils at par and lit.

Seeond Natlonal Bk.,
New Haven...

=== 250,000
G0, 000
50,000, 100

SU0,000 100
=" 00¢

LK), 1360
A8, Emocson; Bodt_ 100,10

Hurtlord Fire Ins. Co.
Anina Life Ins, Uo__ -
¥, 1L, Holy, Hoartford 000 109
Firat Nit; Bk, Meri'n L0 100

831,003,000

100,10
101

Total

Minn.—ZSand Sale.—On Dee, 20 the 325 -
1680) were nwarded to Wells &

D://fraser.stlouisfed.org/

Honds Not Sold,—The $10,000 4% 20-yr, armaory bonds olfered at the
same time were not sold, the only biils recely ed befiig on o 4 5% bosls,

CUSTER COUNTY (P, 0. Miles City), Mont.—Bond Electton . — Propo-
Bltlous Lo lssue $60,000 Yellowstone River bridege sud $25,000 Powder River
bridge-conste, bonds will be submitted to & vate on Feb, 20 1912, The
Powder: River bridge bonds were sold on Feb, 7 to the Security ‘Triust Co.

V. 02, p. 1263}, but later deollned, necording to local papers.

DAYTON, Ohio.—Bonds Authorized. —Ordinanees have heéen passed pro-
viding for the lasuance of the following bonds:
1019,

Due

§5,000 Jan, 1 In

11,300 5%

bonds.,

$15,000 4% Dbridgéconstroction bonds. Due
1020 anid 1921,

8,000 4 }§% Linden Ave. and Central Ave. lmprovement bonds,

; SE.O00 yearly Jan, 1 from 1016 to 1023, Inclusive.
Denom. $1,000, Date Jan. 1 1912, InterestJ. & J.
Bond Offertng.—Propogals will be recalved untll 12 m, Jag, 17 1012 by
G. W. Blsti, Qlvy Aud., for the followlng coup. bonds (V, 03, p. 1021):
$18,000 b9% Hullman Ave, paving assess, bonds.  Denont, 51,000 and $1,-
500. Due on Dec. 1 as follows: 52,500 In 1013, §1,000 In 1914,
2,000 In 1015, $1,000 In 1016, $2,000 In 1017, $1,000 in 1p18,
#3,000 In 1919, 31,000 1n 1620, $2,000 lo 1821, $1,000 (o 1922
and $2,000 In 1023,
Hullman Ave. paving assess, Gonds. Denom. $1,000 and
L4800, Due 51,300 Dee. 11013 and $1,000 yriy. Dee. 1 from
1014 to 1923 [nel.

20,000 4% storm-water sewer Denom. §1,000. Due §4,000
yriy. Dee. 1 Irom 1920 to 1024 inel,

30,000 4% general Ughting bonds.  Denom. $1,000, Due $5.000 yrly.

ec. 1 from 1020 to 1925 Incl.

50,000 of nn issue of $460,000 4% Great Miaml River impt, bonds voted
Nov. 2 1000, TDenom. $1,000. Due $5,000 yrly, Dee, 1 from
1024 to 1933 inel,

Daty Dee. 1 1011, [nt. semb-ann, ln New York. Honds to be dellv-
ered Jan, 17 1012, Cert, chcek on o natlonal bank for 5% of Londs, pay-
able to Cley Aud., required,

DENBIGH SCHOOL DISTRICT (P. 0. Denbigh), Warwick Counl{. Va.
—RBonas Not Sold,—We are advised thit $5,000 69 bonds which thig dls-
trlet has been offering for sale have not been sold, (b having been found that
a bullding could not be erected for that sum,

DONIPHAN, Ripley County, Mo.—Bond Eiection Proposed.— Petitlons
are belong eireulated ealllug for'an eleetlon 1o vate on the uuestion of issulng
electrie-light and sewer bonds, aecording to réports,

DOVER, Cuyahoga County, Ofilo.—Bond Sale.—~On Dea.16 the 51,000
d 495 1=-2-yr. (s5or.) Dover Township refunding bonds OV, p3, e 1414) were
awdrded to the Rocky River Banking Co. at 100.26 and Int. No other
bids were rocélved.

Bond Sale.—On Dee, 26 the $12,000 4 25 9% Center Ridge road-Impt, botnds
V. 03, p. 1489) were awarded to Scasongood & Mayer of Oln. for 312,330
(102.75) and Int. Other bidy follow:
Tillotson & WolcottCo,,Cle. 512,327 00| Well, Roth & Co., Cin.__$12,280 20
Rocky Rlver Bk., Rocky R, §2,310 20 | Hayden, Milicr & ., Ole. 12,202 00
Otls & Iough, Cleve 12,300 00| Dreed & Harrison, Clo... 12,243 60
C. E. Denlzon & Coy, Cle- . 12,201 80/

Due 3500 yriy. Oct. 1 from 1918 to 1918 Inol,
from April 11910 to Oak. I 1927 Inel,

and $300 ehch slx months

DRAYTON. Pambina County, No. Dak,—Honit Safo,—1The Alnn,
Loan & ‘Trust Co. of Minneapolls has heen dwnrdod at pai and i, $10,400
6% bridge bonds, Depom. $500, execpt one bond of $400.  Date Nov. 1
1011, Int. M. & N. Due on Nov. 1 as tollows: $1,000 14 1016; $1,400 In
1021 $4,000 In 1026 and $4,000 In 1031,

DUMONT, Buller County, lowa.—Haond Offering —Proposals will be re-
cetyed until Peb. 1 1012 by tho Town Tread. for the $7,000 6% watur-works
bonds voted Ocot, 12 (V. 93, p. t184), Denont. $500.  Lit. semi-nmm. lye-
gnning May 11012 Due 2o yra., 0pt, one of more houds yely., atter o Yra.
upon 30 days® notlee, J, A, Barlow 1§ Town Clork,

EAST LIVERPOOL, Columbiana County, Ohio.—Band Offering.—Pro-
toaals will be recelved until 12 m. Jan, 17 1912 by R. L. E. Chambers,
JAty Auditor, for the following 5% bonis:

$35,400 Pennsylvanla. Ave. {mpt. assess. bonds. Auth. Sec. 3014 and
a812, Gen. Code,  Denom, $500 nnd $80.  Date July 11911, Due
serlally from July 119312 to July 1 1914 inel.

4,080 Ravine St. Impt, assess, bonds, Auth., Sec, 3914, 3814, 3815,

a810and 3512, Gen. Code.  Denom, $080,  Date July 11811, Due
3000 yriy, onJuly 1 from 1912 to 1910 {nef.
Monrod St. Impt. assess. Londs: Auth., See. 3014, 3814, 3815,
G810 and 3812, Gen. Code. Denom, $170. Date July 1 1911,
Due $170 ﬁrly. on-July 11012 to 19016 |nel,
& West 9th St. Impt. assess. bonds.  Alth., Sec. 3014, 3814, 3815
3819 and 381e, Gen. Code, Denour, 8823, Date duly 1 1011,
Dug $823 yriy, on July 1 from 1912 to {016 (nel.
Jelferson St. impt. assess. bonds, Auth,, Seo, 2914, 3814, 3815
a8190 and 3812, Gen. Colle. Denom, $455, Dats July 1 1911
Due $455 yrlly. an July 1 from 1012 to 1016 (nel.
Centra Alley Impt. nssess, bonds,  Auth, Seo, 3014, 3814, 3815 and
3812, Gen. Code,  Denom., $620,  Date July 1 1011, Du@ $520
vily. on July 1 from 1012 to 1016 foel.
Peralmmon Alley Impt. assess, bonds, Auth, Sco, 3914, 3814,
4815, 3810 and 3812, Gen. Code, Denom, 5226, Date July 1
1011,  Due $226 oo July 1 from 1012 to 1016 Inel,
Croole Alley Impt, assess, bonds.  Auth. Seo. G01d, J814, 3815,
A819 anil 4812, Gen. Code,  Denom, 370, DoteJuly 11811,  Due
370 yriy. on July 1 from 1012 to 1018 incl,
Drury Lane Impt. nsscsy. bonds,  Auth, Seo. 3014, 3814, J816,
3810 mnd 3812, Gen. Code. Denom, 5120,  Date July 11011,
Due $420 yriy, on July 1 feom 1012 to 1918 {nel,

600 East Alley Impt, assess, bonds,  Auth. See, 3014, 3814, 3815, 3810
and 3812, Gen. Code, Denom, $138, Date July 11011, Due
138 yrly, on July 1 from 1012 to 1010 fnol, Lapr]

1,585 Jackson St. lmpt. mesess, bonds, Auth. See. A014, 8814, 38106,
4810 and 3812, Gen. Code, Donom, $817. Date July 1 1011,
Due 5317 yely. on July 1 from 1812 to 1914 Inol, .

205 Church Alley Impt, Assese. bonds, Auth: See. 3014, 3814.7 J815,
3519 and 3812, Gen, Code,  Denoni. 860, Date July 1 1941}
Due 850 griy. on July 1 from 1012 to 1916 Inel .l

1,750 Chirch Alloy Impt. assess, bonds,  Auth, See, 3p14, 4814 FAALE,
81 i I']‘l\l.u July 11911,

1,130
450

2,100

0 and 3812, Gen, Code. Denom. $350,
Diue 3550 yriy. on July 1 from 1912 to 1016 Inel. TN
1,350 Fifth St lmpt. assess, bonds,  Auth, Sec. apid, 3414, 381573810
and 3812, Gen. Cofle, Denom. $270, Date July 1 1911, - Due
S270 yriy. on July L from 1012 to 1018 Inol. . *
526 Moore St. Impt. assess, bonds, - Auth, See. spid, 3814, 381579810
and 3312, Gen, Code. Denom, $105, Date July 1 1011, « Due
S105 yriy. on July [ front 1912 to 1016 Inel, ' !,g
1,232 sewer-onstr. (eity's portlon) bonds. Auth, Sce. JB20, 1821Tan
apan, Gen, Code, Denom, $500 and 3252, Date Sppt, 15 1011.
Due Sept, 15 1019, |52 o < |
29,406 Street-impt. (eity's portion) Londs,  Aueh, See. 3820, ﬂiszl.and
3039, Gen, Code, Denom, 500 aud $406, Date Sept.R1551011,
Dig $2,000 yrzg{. on Sept. 15 from 1010 o 1032 Inel. and $1,406
on Sept. 15 1033, v o~ vl
2,000 garbage-cromatory-plant bonds, Auth. Sec. 3080, Gén. Code,
Denom, $500.  Date June 1 1911, Due $3,000 on June 151023,
1924 and 1025,
Int. geml-ann,  Cert. check for
Preas,, required,  Honds to be dellvered snd pald for wittiin 10 i
time of award, Purchaser to pay acerued Interest, The first 17, lssues
were previously offered on Nov, 40 (V. 03, p. 1400}, while the $3.000 garh-
nqﬂici}:ﬁmntury-maut bonds were previously olffored on Nov. 20 (V. 09,
p. 1270),
EAST PALESTINE SCHOOL DISTRICT (I, 0, East Palestined, Colums
biana County, Dhio.—Hont Election ~—An eléotion will be held Jan. 6 1012
to vote on the question of Issulng $50,000 slte-pureliaso and bullitlng bonds,

ELIKIN TOWNSHIP (P, O, Elkin), Surry County No. Car—Hond
Offering —This- towashin Is now olferlig for snle the §20,000 6% bonds
(V. D3, p. 12780, Int. sool-ann,  Doe July 16 1040,  BRondoed: debt
{including this [ssue) $20,000, Asscssed val, for 1911, §1,100,000.987. F.
Hendren 18 Attorney.

8% of honds bld for, ]imynhlu toé_&?g
8




DEO, 30 18911.] Tf—.!E G

ELMA, Chehalis County, Wash.—Iond Sale,—On Dec. 5 the $10,000 KITTITAS RECLAMATION DISTRICT (P. O. Ellensburg), Wash,—
1-10-yr. (opt,) :-.nur_ water-works bonds dated Jan, 11012 V. 03, p. 15400 | Donds Voted,—By o vote of 335 to 24, the lssuance of 55,000,000 epecial
were pwarded to the State of Washington at par for 63, Im[{}h 1'};;:3;!:».;"{@ authorized on lJm.[tn 10 h].}llii n hfchjtinm::mrsl \\‘!:k.h.lit li
2 4 4 3 gald, swill Irrighte 01,000 acres of va loy Innds.  This @ 1strict was orgenins
BUGENE, Lane County, Ofe.—Aond Salo-—On Dea,11 the §130,000 5 < tFsuaNT to an elootion Sept. 14, v.-ln-ns the land-owners favored tie sehiome

arrant-ninding bonds and $37,000 15-yr. light, power and watee bonds | by s vore of 383 to 0

o 3, o130, werg m\‘nn[cds‘ !?t I:igt]:u-.-di. Lo {‘.m;e;[cn‘; & Warle of -:{’-'I.”I' <
ot par and scerned it Thé 367,000 honds were bought as 5 Les Slmillax LA CROSSE, La Crosse © e oA T

. [ y » g o a3k, ss¢ County, Wis.—Bond Sale.—WHlam Torance
fssties of bonds wore reported soldon Aug. 24, Se6 VL 83, p. 083 haa been awarded, 1t Is stated, 8 300 street-impt, bonds, TDenom, ten

. EAITH SCHOOL DISTRICT (P, 0. Faith), Meade County, S0. Dak.— Bonds of $70, $53 and $182 each.

Bonid Sale,~—0n Dee, 1 54,200 6% senonl-bullding bonds were swarded 1o AVETT e . = =
the IT. C: S[:L-l]rt' & SUIIT ‘é;!.olif 'i'-‘}llt'm'!'? n"tﬂp“l'- ”;'-";““'- ). Date m!l\-f'l.!\!ttj\t‘h'l:' tT\E" ‘Sl_l‘?mﬂﬁr?‘(l?g%[{}r.‘.rf\gr_lh—“j;’;?‘f::!'r‘l'j-"‘-;Illf]-l-‘;s\]l‘t:!?g“1.113:”!133%
Dea, L1011, ntorest A 3 ue io 6; 9, 12 and 16 yvears: A1y “._\"' 1L AJRONME 2 N0 Al NI UYL LA QA )
A3 ater-woris, electrlo-llght and fewer bonds (V. 02, p. 207). De-
FULLERTON & CAGE SCHOOL DISTRICT NO, 2, Tex.—Banids Vated, | nom, 5500, Date Jduly 1 1011, Int. J. & 3
hi oieetion held Do, L0 resuited I fayor of the question of Lesing $10- ; NS S e o
; mpt. bonds,  Accordlng to reports, the vato was 16 to &, “}--\I\gnﬂi?lﬁ‘l;\‘l:‘ Lll",u\'.l: [‘;IS’]LIRILI. St I!frsai;;ill*n{ish\ L‘.n.‘—lm;ﬂd
= . RO, v - A= ¢, 16 §7.000 59 bonds were awarded, 5 stoted, to MyrID
GLEN LAKE IRRIGATION DISTRICT (. 0. Libby), Lincoln Connty, | Oros. at 105.55. i S : oy
Mont.—Donds Not Yel Sold~Tho §112,000 6% lrtlgation bonds (V. P2,
p. 480), have not yet been sold, we nro advised. |"="\ UuR |;.N‘S| C'.')ll-'lfl\"]r \'l tP. 0. Du h1i|1'f}. (in.—Bont :liirﬂmﬂ .—0;"1 fml, 9
3 s . ! ) ¢ T e 012 an glection w o held to dectde whether or not this eounty shall issue
(&} ‘ﬂ"”{flﬁ;ﬁi {én(r;'.)"ﬂ15:?:.’::'[1;rlihir?l.w':v;;{irl‘::'ﬁr‘l‘[;:rflﬂl'lli.";Jli.lll:’lli‘i.{l }:'Iilr'\cll..:'\l‘ll)-lsir:m =300,000 road-impt. bonds, according Lo ceports,
bands yotod Nov. 10 (V. D3, p: T415). I_.ii\_\\Ii'n?i]. ',Cumanflhe Cm:mx. Okla—Hond n.'.’r.r:’a|r.—l’rrmn!mls”\r-'lil be
GRAND RAPIDS, Kent County, Mich,—Rond 0ffertig.—Proposals will | fors%,000 i 2'n.m. Jan 8 LOXE by e, Beder O ate Ab: 14
b recelved antila pom. Jan, 22 1012 by J, Sehriver, Clty Clerks, for 200,000 | 193 L nt, ¥ & A, Due 25 yenrs, “Oush. certified cheelt or bank draft
£ag e ::Il-\ilunitjlulml:‘n:{)r!I-imltl.)_u;u'.:;. Denom, $1,000.° Date Febio 1 10124 | ror §1 a0, poyable to ttiw .;’L:umm{-ﬂnm:r of Finsnee, vequired. ‘The I-lumts
¥y 2P e e e, av. Dear tie certificate of the Attorney-General, ex-ofifelo Hond Commissioner
1 NVIE ' v ' o f the State of Oklahoma, that exolt bond 1§ yalld and regulacy Jssucd
GRANDVIEW, Yakima County, Wash,—Bonds Vited —A favorable | 25 oG 2 A e - - O T e ¥
RN YOk oM ol b Ul aser syt | 2Ll s Rl o e i any couct IR e State o O e
sotds. Thore were 88 Dallots “for'* to 10 “against.' 3 G T WAL B T RO Ly LG 32 ok
Dlon, 'Thomson & Clty, ot New York, to the effcct thi thess bonds are
{SBORD, Guilford County, No. Caro,—DBonid Offering.—Froposals valld and eonstitute legally binding abllgations of the Oity of Lawton, A
. Pf.-_“».?ﬂefl)nt.il‘z:nu ‘]i, m. _|.=ﬁ,, 110 ;u;z"hy L\ o 1\{{;”,:&_ Mn .R—_‘;.,r ke tesue of honds was awarded on OQct., a0 to the Investors Seeurlties Co.
£50,000 5% A0-year coupon school bonds voted Moli. 12 1007, enont, | of Des Molnes, but subsequently refused by ft. Vil p. 1048,
1,000, Ing. Jv & Joat the Cluy Treasurer's offfce.  Certified check for 2
et of bonds bld for, payable to thie City Treasurer, regileed, Al proposais LEAVENWORTH, Leavenworlh County. Kans,—Bond
wust be mnaede upon forms furnished by the c!t{. These bonds will be | Dees 10 510,012 88 5% speelal fnprovement bonds weie awanded to
cerbified by to L{-.’ll]uilrjﬁllt:::-? l:-y the ITIiﬂT[‘ll Stlmcit .]t-lwruﬁq::““& ?;rf‘i!‘f\-‘-.ﬂ' nI B, W, Gelger, necording to local papers.
Mew York, antd thelr valldity passed upon Iy Jaldwell, Masslich & Hect i Y=
of Now York. Officlal circulsr states that the t?li’y higs never made defanlt LEXINGTON, Henderson County, Tenn,—Piurchaser of Bonds—The
in the payment of interest on fts bonds and no litlgation 18 now pending of U{!";"“"” of the §50,000 6% electric-lght and water bongds recently roid
Hiis Deen thireatencd thst will affeet this lssug of bonds. . Caupons to s o0 | (V. 93, p. 1081) wis Johg Nuveen & Co_of Chieago, it I8 stated.
1012 to be clipped from bonds; purcliaser to pay acerued Int, from that dane. LINCOLN, Lancaster County. Néb,—Huatid Sale.—0On.Deg, 16 the six

HAMILTON, Butler County, Ohio,—~Hond Offering.—Iorposals will be | 18ues of paving nesess, bonds, sggregating S88.,100 [V 93, p: 14150 were
rt-.n:!.lvu-l lumli 12 m. Jan. 23 1912 by H. AL Grimmer, Clty Wi, tor the ;":‘l’-“‘l‘{"b‘i‘; ;‘i‘}"ﬁ;;f;ﬁ’,' "f'ﬁj‘n"f‘uf-lt_:‘rnlf‘c{inllr;lnwlr;-l!‘cszi;,M;l 0:; i‘“ﬁ;”*;i«fi“ﬁ
! ; s il A8, 530 it L wai A (114 i i JPH
following honds: i e y - Trust Co, of Lincoln. . fucsi e
4,045 50 4149 G St: lmpt, nssess. honds.  Date Oct. 1 1911, ue ong" <ie - : - 3
$4.944°5 2 B ye:lul ¢ LOCKLAND, Hamilton County, Ohlo.—Band Offering,—FProposals will
2 281 20 4149 Falrgrove Ave. lnipt. asiess. bonds, Date Noy, 1 1911 e received untll 12 m, Jan. 22 1012 by C. I Troy, Miinge Cleric, for
e one-tenth yearly. 32 737 55 0% Woyne Ave. impt. assesement bonds. " Uate Nov, 1 1011,
51300 4347 North pifth St. sewer asseds, bonds, Date Nov. 1 1011, {nercat annual.  Dive $2.273 70 yearly Nov. 1 from 1912 to 1010/1nel. dod
e one-tenth yedrly, §5,873 76 yearly Nov, 1 from 1017 to 1921, Inel. Bonds to be dellvered
500 00 4% storm fewer econstruetion bonds. Tenom. 8500, ate | and pald for within 10 davs from time of award,  Certifled chivek of 85 for
’ Nov. 1 1011,  Dig Nov. 1 1920, each §100 or fractional 5100 of bonds bid for reqiired, Purchaser to pay

Titerast semi-annual,  Honds to be dellvered and pald for within 10 davs Bacsupd-Interest.

from time of award, Certined elieck for 67, of bid, payable to the Clry LOS ANGELES COUNTY (P, 0. Los Anmeles ), Cul,—Bond Hale —The

Tresaurer, required. ris.rm Il-'q .-mfl;-:lnrxr-\w inl w't l llu-.l- 1ti:f- Slumr‘.ii..inm Ilmgu noce ;luﬂ
HAYWARDS SCHOOL DISTRICT (P. 0, Haywards), Alameda County, | (i€ G068 56 S0 W00 premiua and dcerited Interest submitied by the Elrst

cnl.——fjond,sﬁerautad.—Ac:cnmlue: Lo onrly ralun‘\'.-. he eloation heid Dee, 17 | Natlonal Bank for the $525,000 4 b % hlgliway bonds (V. 03, pi1340).

reanited In the defeat of the proposition Lo lssue $80,000 bullding bond4. Fonits Offered by Bankers —J. H. Adnms & Co. of Loa Aogeles are ofering
HIAWATHA, Brown County, Kan,—Bond Sate.—0n Deo, 11 the 328,000 ta inyestors $475,000 of the atove bonds,  Dne serlally on Feb. 1, 1915 o

43" water-works-syatem lhnmls v, o::_,. 0. 15490) were awnrded to the 1844, Inel,

Morrill & James Bank (o TTlawatha for 324,865 (101.303) and Int, LOWELL. Middlesex Coumh Mass.—Hond Salg,~0n Deg. 27 the

T i

HILLCITY, Grabham County. Kan,—Dohd Sale.—0n O¢t. 16 the §35.000 570,400 4% & H-yr. faver.) mudlelpal bonls (V. 03, n. 17381, were awnrded
watar and 516,000 electrlo-lght 5% 10-20-yr, ODL.) bonds (V. 83, p, 608) | to Blodret & Co., of Boston at 101,580 amd fit,—a Lagls of about 3.6755 .
were awarded’ to logal banks at par, Denom, $1,000, Dato Sept. 16 | Other bids tollow:
1011, Int, M. & 8. Curtla & Sanger, Hoston. ... 101,45/
{OOD COUNTY ROAD DISTRICT NO. 1, Tex.—Portion of Bond Issiie fioe, Tigwiason & o Hossan, 18544
Jatceled—Wa are advised that 522,000 of the §25,000 6% 20-10-year fOpIS S ST Nooooc..101.04]
{opt.) road honds l)ﬁi:}'!?ll without suceess on May 0 1010 (V. 01, p. b2) XA £
have been eanceled, The romalulng 53,000 will be taken by the county MeALESTER, Piitsburz County, Okln—Jlonds Voled.—'The question of
during Februsry 1012, Issulng 560,000 water-works-impt. hands was anthorized by a vote ol 308

HURON, Erle County, Ohlo—Bond Sale,—0in Dec, 18 §1,800 5% sewor to 69 at an election hield Dee, 16, dccording 10 reports.
Bonds wers awsrded to the American Banking Co. In Sand usky for 81,875 McCULLOCH COUNTY (P, 0. Brady), Texas,—Bonie Registersd.—0n
(104.160) and Int,  Other bids tollow: Dew: 23 the 875,000 57, 10-40-year (opt,} Hoad Dist. No. 1 road bonds yoted
‘llin‘lillntirlu llrmrﬁcl. Huron. -§4 :ﬂ 75 n:.-[rluu Helghts Banklog Co., y in June (V. @2, p. 16568) were registered by the State Comptroller.

M. Garrett, Huron. - 1840 00 uran = 3 y |

[ ) 2} ; '8 ridir . 3 ey " MC DOWELL COUNTY (P, 0. Welch), W. Ya,—Hoad Not ¥t Sold.
AL S, Pond, Somersot 1,630 06| Haydén, Muller & Co., Cleve 1,820 | ng pward has yeb been made of the $50,000 20-30-yr, (0pt:) North Fork

INDIANA.—Ronds Offerad by Bankars —T. F. Wild & Co. of Indianapolls Dist. and $30,000 10-20-yr, (opt) Blkhorn Dist. 536 coup. road-Impt.
11 thelr elrevlar dated Dec, 16 1911 deseribing bonds which they offor to | bonds, bids for which were refeeted on June 17.(V. 93, . 66.)

tnvestors lnelude the followlng [saues of 4 1455 tax-free road bonds, the pidle : v o § =
SE VA w v ot re I TebOr SADISON,Norts County, X, 4. Bend e O o 2L RO A
Davieds County—3$5.655 Washington Twp. bonds. Dedom. S2h2 76,1 10 51, Denom. i 3 e T 3 »
e e 011, Int. M. f N. At Co. Treas, offiea In \\-'nslmn.:llu:. 101.5 Denoi, §1,000, Date Jan, 11012, Int.J. &J,
Duc $282 75 cach aix monthy from May 15 1912 to Nov, 15 12t Incl, MADISON COLUNTY (P. 0. Huntsville), Ala—Honds Not Vet Sold.~—
§1.,020 Blmpre Twp. bonds. Denom. 5180, Dite Sept. 51011, Int. | We are advised under date of Dee. 23 that thie $50,000 4 5% 20-30-y1.
i\:'-”ﬁ Ni ny ?‘;‘,Ié"“"-'h"'i"“" u.l\lhrxr::,:n m|1.l'11:gqut|u-.‘|:1un_‘,;r1s 19 l“'i llu opt.) bonds (V. 93, p. 743) have not yet heen disposed af.
nel, ant each six manths from May 15 % to Nov, 1021 inel, g 4 - s -
$3,990 Elmore Twp. bonds, Denom 3210, s‘[jum:;@p_r, im 1 [‘:-H_. _\[_4; .-\, MARION COUNTY 1P. 0. Knoxvillel, lowa.—Honds  Defeated. —We
n\t Cuir;rlr{lm:.tgll?:c llis\\:(;;;rllulnmlun. D 3210 each six monthy from ;lrl-inlzm- ru.lvli\it:?[I}::ﬂ(‘l)(silc;‘l-'\ﬂii;lL‘Pgsmllllui_\;;«?!'il;'u} |lﬁlll:1t|:, which It v::i‘m trﬁn?
Nov. 12 NOY: 21 Iuaol. 1 bean vole: semd UV o D127y [alle O carty on that date,
Huntington County—s12,840 Iuntington Twp. bonds.  Denom. §627, ' CITY. SC :
Date Aug, 71911, Inti A, & N, at First Nat. Bic, Huntington. “Due | ¢ MASSILLON L‘T? ?rb-r}[)m' P"wﬂl:maﬂ'lllml' o qipaslllonh '?‘*
§827 each slx months from Aay 16 1012 to Nov. 15 1921 Inel. L,uun:\:, (}I"Eillj..—ﬂur.'f I.II l? ;;ut.—.— mf.u.;u. ‘“1" e recelved untll 12 m.
$6,200 Huntington Twp. bonds. Denom. 3400, Date Ang. 7 1911, .n:n, gG1piz ‘::1, Hu:.lhuun "u ; LT nl}‘i‘u_li.lt . lt\ iu}:'»t. Cr‘:;:ﬂfl\.r'for mc.swr;,:mu
Inf. 3, & N. at 1rst Nas. i, Huntiigron. “Due $460 eaclt aix montlis [ 470Gty S 0 020 and 7027, D O N 2800 R
rzo;g %rn’?;"\'v“m}ﬂé“-ﬁ\'\’—ﬁ’q"a:&mls. ﬁunr'.l:?:.' 3208, Date Aug, 7 1011, Int Fob: 11015, Trt, M. & S.at office of Clerk,  Due $1,500 cacli nix months
MO N, at Flest Nat, Bk, Huntington, Due $263 each iz mbntha from | RERIRDIIE Mok, 3 1933 Certined cheek for 5% of Londs D for, payable
Moy La 1912 LrNov.10 1921 Inel. sii bew it to the Clerk, requlsed.
830 Twp, / mom. $444. Date o & ¥
- an.ad0 atta iy, bonds, Defom, 8144, Date, Oete 4 all, Tnt, | | MATTON Schoot, DISTRICE, N« 366,06+ B 00844 sciobt-blidiag
rru:uﬁ!.hw 151012 to Nov, 156 1021 Incl. bonds wais favorahl \=oteg an at the election held Dee. 20.(V, 93, p. 1681},
¥
K I.T]L:If t.:m!»a!{rssﬂgt'm Vh;:e:{:‘ncs thc" s b"“dr':f o mﬁ‘l’fm'\!lﬂzs 70, IJlt}ﬂt‘- Thi vote was 84 “for'’ to 4 Vagalnst,” Interest semi-annual, Due $6,000
pid § . M B AT at, i connes, 2 | ye N
312}-'! 20 each slx months from I\.'m‘:"lil.!';I l?l'l.': to Nov. lanltlbllltwlnnl. ml':& yearly on July 1 from 1022 10 1931, Incjusive.
from Nov. 16 1018 to Nov. 16 1010 Inel, MEDBANE, Alamance County, No. Caro.—Zand Hale, —We are pdvised
Parke County—=$1,271 10 Jackson Twp, bonds, Denom. $211 86, Date | that the $15.000 6% ocoudan road-impt, bonds olfercd but not sold on
May 3 ipi1, Int. M. & N, at Co. Tress. office In Rockvlile. Due May 16 1910 (V. 91, p. 744} haye been dlzposud of at par,
5211 85 yrly. May 1 l'f'lD!l; Lo 1;)%0]111:[. and 3211 85 gach s1x months from MECKLENBURG COUNTY (P. 0, Boydton), Va—Eond Offering.-—
AR Hl&t’;fmvc e et ADDEOVAL DS Propoials will be recelved untll Jan. 20 by the Chulrmnn Bosrd of Supers
I{arrlnlf)rggﬁ &Y “i‘mlth . PRIoY: ¥y Smith, Dunean, \l:;lnr; fulr a.‘lb-ig.ﬂl'ﬂ Is;::, eotp. rm;.dklrrml:,f !:at:lnt%s. dl Tk, ;m' ),'?;rr:h and April
h - 2 to be deducted from the purohase o ¢ bonds, e %2 yre,, not less
JACKSO! UNTY (. 0. Gainsboro), Tenn.—Honds Vated.—The than five bonds yriy. on May 1. Dellyery on March 11912, -~ Gert. cheek
fmcuust?;ﬁl}m!jgg. 0 (V. 93, b/ l-i?‘)ll;’cs‘ll_ltn'i:]l}i favor, of the nmnothn:ptfm for 31,000 required.
SEU0 000 ad-year rond Impl. bonds,  The yoto was 1,250 "ror to MERRICK COUNTY (P, O Central City). Neb,—Hond Sale—'The
040 “agalngt.' ¢ i ; A AR Dt AL s
i $100,000 A% reir, ooust-houss bonds offered on Dee. 12 (V, 93, p. 1401)
JEFEERSON COUNTY COMMON SCHOOL DIS 1 v | hnve been irned over 1o, Ellenberger & Co., of Chfoaio, who have Deen
Bowd Sale —The320 .nnn‘é%ﬂm—:g_‘w. (Gt lmn(ls.ll:ll'tgiifl[ﬂ'g(?il)% Gl'h:! Sihte | awarded the contract for bulldine,
Comptroller on Apell 24 (V. 02, p. 1650) have been pyardod to Cutter, May MILFORD, New Haven Connty, Conn.—Honds Awarded in Barl 0Of the
& Co,; of Chicago, wa fire advised. Sf_lﬂl.unél 4% ﬂ":s“i honds ;:Il'l'l“rll.‘ilj for sale (V 1?13' . 1 sls:i) . s;:’.mom unve]JI::tl:un
EFFERSONYILLE, Ind.—Rod Sale.—Mlller, Adams & Co. of | _ | koxd at par nnd int. to tocal investors. The remalning 30,000 Are BEing
np'ngtll 8 yrero :}‘~;n1;{|£§;tcf:!r:f& 0o 4% tondy, {.cmn!}gg L0 Teporty, Lo t;;:!,:“l{"n offered nt the same price.
certifientes of Inge % (V, 03, p. 1347). o Sale was mivle at par, MINERVA, Stark County, Ohlo.—ILond Offering.—Proposals will be
tlie elty to pey $360 for contingent expeoses. pecalved until 12 m, Jan, 17 1912 by A. i, Frecd, Village Clerk, for the

JOLIET. Will County, IW—Dond Election—An electton will he held following bonds:
April 161912 1o vote on the guestion of lssulng !ti:l&.!mﬂ-l 1494 artestan-well | $13,000 6% strect-lmpt. assessment bonds, Depom.: 10 bonds of 51,000
bondd.  This lssue was swarded an July 31 to the Harrly Trust & Savings each and 9 bonds of 5400 each. Date Oct. 2 1911  Intercst
Nank of Chleago and subsequently vefijsed by them as stated In V. 03, semi-ann.  Due 1 bond cach 6 months beginning April 1 1913,
P, 485, because the ordlnanoe wis not printed on the ballot. 0,600 5% hll'ct!l-:m t.l ‘tvln?w': pun]l n) Egjnd!b nrgon&. sutim, A [:ﬁm
KENTWOOD,. Tangipahoa Parish, La.—Dond Sale.—0On Nov, 7 the ol 911, Int. seml-annual. Doe $500 yearly Ap
$50.000 6% coup. tax-fres water-works and sewer-constr. bonds (V. i3, 1913 to 1031, inclusive,
y. 1270) were awarded to the Interstate Trust & Banking €o., New Or- Certliied chook for 1095 of bonds bid for, payable to the Village Treasurer,
ecans, at 101, 1 required, Purchaser to pay accrued lntevest. <ol s

L. Dy & Co., Boston ~101.318
Patnbrook & Co,, Tioston . .101.31
sMerdll; Oltham & Co., Bost. 101,170

hitized for FRASER
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MINGO Y (P, 0. Williamsonl . W. Va.—Honds Not Sold Ver.—
Wi _u'rt:: ady nle{ that  the sno.ﬂgu 0355 10-34-year (opt.) coupon Lee
Disthict road bonds (V. 93, p. 810) have not yet bheen sposed of,

MINOT PARK DISTRICT (P, 0. Minat), Ward County, No. Dak.—Bonil
Offering;—Eroposals will b reesived until 8 n. m, Jan. 20 10 15 for 331,000
honds at notexcesding 5% lat. Denom, §1 000, Int, ann. at the City Treas,
offlce.  Due 30 yrs, Cert, clicck for 195 of bld required, Assess. valune
tlon $2,352 221,

MONTECITO SCHOOL DISTRICT, Sania Barbara Cotnty, Cal—Zonds
Defeatod,—By a vote of 41 "Tor" to 53 “against,” the proposition to lssun
th $8,000 655 4=18-vear (ser.) bldg, bonds (V. 03, p. 1022) was defeated
B thi electlon beld Dee, 15,

MT. CORY, Hancock Uounlr. Dhio.—Bonds Authorized —An ordlunnce
has been passed providing for the {ssustee of $1,000 lghting-system bonds,
according to reports,

MT. PENN, Berks County, Pa,—Bond Sale—We are adylsed that the
$10,000 4% Impt, bonids (V, 00, p. 1253) were awardeds to loeal lnvestors
at prices ranglng from 100 to 103, Denom. $100.

Interest annual,

MOUNT VERNON, Westchester County, N. Y.—Bond Offering.—Pro-
posals witl' be recelved until & p, m, Jan. > 1812 by the Common Cotrnell
and B, W, Flske, Mayvor, tor §24,000 4 159 assessment Londs,  Denom.
31,000, - DateiJdn. 21012, Int.J. &I, at Treasug olfiee.  Due Jun, 2
1018.  Certlfled cheel for $1,000, payable to the Clly of Mt, Vernon,
requlred, Bonds wil be ceriined as' o genuineness by Unlted States
Mortgage & 'Trust Co., New Yori, and thaelr legallty approved by Caliwall,
Masslleh & Reed of New York, whose opinlon will be dellvered to purchasar,
Bonds to be delivered Jan. 15 1 12 unlesy a subsequent date ghall be
mutually agreed upon,  Purchaser to Day acetied [nterest. Blds must ba
made on blsnk forms furntshed by the clty,

MT. VERNON, Franklin County, Tex,—Bonds Vorod.—he elootion held
eo. 15 regulted [ favor of the proposition to (ssua the 320,000 water-works
bonds (V. 03, p. 1410), It ls reported. The vote was 101 to 43,

MUSKEGON, Mich,—Bands Withdrawn from Market—We are advised
by tho city authorities that tho 70,000 eleetrlic-light bonds (V. 01, p. 1401)
Wil not biz lisued, s the vontract tor Hgliting has been let for ten years,

MUSSELSHELL COUNTY SCHOOL, DISTRIICT NO. 6 (P, 0, Ryeuate),
font.—Hond Suls —Thts distrlot has disposed of an Is5ue of $18,000° 6%
bonds, we are adyised,

NAVARRE, Stark County, Ohlo.—Bonds o be Offered Shartly.—The
$25,000 4359 water-warks tonds voted on Nov. 7 (V, 03, p. 1410) will' be
offered for sale, we are adylsed, In January,

NEWPORT BEACH, Orange County. Cal.—No Band Electton at Present.
—Wa are advized that no netlom will be taken In the matter of calling an
election to vote on the lsnance of the §36,000 clectrle and gas-piant bonds
(V. 93, p. 1340) for about slx months,

NEW SHARON SCHOOL DISTRICT (P, 0, New Sharon), lowa.—Bona
4““'{._01" Nov, 1 Geo. M, Hechtel & Co. of Davenport were awarded $36,000
% bonis.

NORWALK, Faicfield County, Conn.—Hand Offering,—Proposals will
b recelved until 8 p. m. Jan. 12 1012 by the Bridge Construction Commit-
tee for $250,000 4 b7 Impt. bonds. Denom, $1,000, Date Jan. 1 1912,
Int. JJ. & J. at the PBmplre Trust Co, In Now York, Due Jan, 1 1042,
Cert, sheck for 195 of bonds Lid for required, T, I. Raymond I3 Chalrinan
of the Sub-Committes on Bond Issue,

The official notice of this bond offertng will be found amenyg the adrertise-
ments elsewhers in s Department.

NOWATA, Nowata County, Okla,—Bond Sale,—0n Deo. 4 the $20,000
5449 20-year olty-hall honils voted on Nov. 7 (V. pa, p. 1491) were
awardod 1o Johtt Nuveen & Co. of Chloago at 101,28 and Intereat.  Other
blds follaw:

L. IV, Laning, Kansas Clty
Spltzer, Rorlek & Co., Toledn. .
John T, Hart, Albany

Hoeblor & Qumumingy, Toledo. . 20,000 less  $500 for expenses
R. 0. Edwards, Oklahoma Cliy. - 20,000 Jesy 900 for expenses
Spedr & Dow, Fort Smith___ - _. .- === 20,000 less 1,100 for expenses

Denom. $1,000. Date Dee, 1 1911, Interest semi-annual;

ORANGE COUNTY (P. 0. Orange), Tex.—Bonds Vated.—The eclectlon
hald Ded. 20 resuited In ftaver of the proposition to lssue the $200,000 road
bands (V. 03, p. 1622), it Is reported.

PACIFIC, Franklin County, Mo.—Banit Sale—0n Deo, 20 the 515,000
6% 20-year water-worics bonds dated Jan, 1 1012 (V, 03, p. 16822) were
awarded to L. D, Laning for $16,178 (101.173) and Int, . Qther hlds follow:
John Nickerson, St. Louls.. .$15,150 Pacifle Bk., Pae, (for $5,000) $5.000
. H, Colfin, Chleago 15,0151 Citlzens' Bank of Pacifie (for

8. A, Kean & Co.. Chicago. _ 16,000{ 53,000) 3,018

PAYETTE, Canyon County, Idaho,—Bond Offering —~Proposals will ba
recaived untlf 12 modnn, 8 112 by M, O, Luther, illt%‘ Olerk, for approxi-
mately $15,000 695 gold m}u{mu tax-free wower lmpt, Distelot No, 2 honids.
Denom. $300 and $1,000. Tnt, . &J. Dio ono-tently yearky,

ehecle for 6% of bid, payable to the Clerk, I8 requlred.

PITTSBURGH, Pa,—Honds Authorizeid.—The City Connell passed an
ordinanes on Deg, 27 providing for the ldsunnos of S2,916,000 public-
Improvemont bonds.

PORTLAND, Orc.—Bond Satet,—On Dea. 20, the $200,000 425 S0-year
gold bonds (V. 03, p. 1102) wore awarded $40,000 to J. i, Poterson of
Portlanid at parand It and 5100,000 wo Merrill, Oldiam & Cuo. of Boston
AL DL5A0 and Int,  Other bldd follow:
Estabirook & (o . Segonrood & Mayer, Cin.___03,58
B, L. Day & Co. - (94,30 | Harris Trust & Savings Banil,
Bloilget & Co._ . _ : Chileago --03,608
Aetun Life Insufanee €6 - - 94,01 Wi pl.410
On Dec, 13 the 38,000 5%, erematory bonds, offered but nat solil on
Alf. 21 (V. 03, P, 8071, were awardod at par to Mayor Rushlight tor the
Clty’s Sinking Fund, aceoyding to ' losal papers.

PULASKI COUNTY (P, 0. Pualaski), Va,—Bond Sile.—Woll, Hoth &
Co. of Clo. were awarded at par the $70,000 514 % eoup, rond=impt bonds
offerdd but nat sold on Aprll 16 1910 (V. 00, p. 11950, Denom, 31,000,
Date fob. 1 1910, Dus 10,000 In 10 years, $10,000 In 15 years anid
$10,000 In 20, 25 and 30 years,

QUINCY, Norfolk County, Mass.—Hond Sale.—0n Deg. 27 the $20,000
4% 1-10-year (serinl) coupon watoer honds (V. 03, p. 1710) were nwarded to
H. M. IWorth & Co.. of Boston, at 10147 busis of about G709,
The: other blits are il ns tollows:

Blake Bros, & Co. ~=191.46 | Blodget & Co. ... ... 101,
F. 8. Mosoley & Co__ atabiroolk & O
Curtls - & Sanger. - s Adams & Coo__
Lorrill, - Oldbam & Coso .- 101 SIZ0 R, L Diy & Co-
The above bidders are all of Bodton,

RECOVERY (P. 0, Fort Recovery), Mercer County, Ohio.—Bond Offer-
ng.—Proposals Wil be recetved wat!] 12 m. Jan. 23 1012 by . H. Hal, Vil
Clerle pro tem., (0F 87,000 3% Wies St. (mpt. nssess. bonds,  Authorit
Sao, 014, Oen, Co Denom. 5600, Date Sept. 1 1911, ne. annual,
Due from 1 to 10 years,  Cerdiled eheol for 5300, payableto the Treasuror,
required,  Purchilser to pay scorued inturest.

RICE COMMON SCHOOL DISTRICT (P, 0. Rice). Navarro Count i
Tex.—Bond Sale.~The Amerfean Natlonal Bank of Austln h:ns?ul?mi'-
awarded at par thi 516,000 5% 20-10-year (opt,) bonds (V. B3, p. 1058).

ROBERTSON COUNTY (P, 0. Franklin), Tex.—8and Blection Proposed,
—Papers atave that the County Commlssloners have ordered an eleoklon for
Jan. 20 1012 to vote on & proposition to IHgue 520,000 brldge bonids, d

v e | e

ROCHESTER, 'N. 'Y.—~Note 1Sale,—0On ‘ncn.“zﬂ‘tlm‘s.‘!ﬂn‘n:m';s.nmuuw
sewage-disposaiinotes (V. 93, p. 1740) were awarded to Dond & Goodwin,

Date Sept. 11000,

~~---920,025 and Interest
== 20,000 less $300 for exponses
19,554 and Interest

Certined

://fraser.stlouisfed.or/

New York, $100,000 at 434% Int. and $27

Int. and $27 premium, Othor bidders ware:
Unlon Trust Co;, Now York, 4 4% Interest,
Golidman, Sachs & Co., New York, ¢ % Interest nnd 35 75 proeminm.
Watson & Pressprioh, New York, 4395 intecost and $11 premium,
T. J. Swanton, Roochester, 4 3% Interest,

ROCIK HILL SCHOOL DISTRICT (P. 0. Rock HIlD, York Co:mtz,
So. Caro.—Bands Defeated —The proposition to lssue the 360,000 4 §
20-year bullding bonds (V. 93, p, 563 failed to carTy at the election um
Dec. 11, The vote was 138 “for" 1o 130 “"againsg,'*

ROCKMART, Polk County, Ga,—Bong date.—John W. Dlckey of Augus=
ta was awarded at 03.50 on Dee. 20 1010, we have Just been advised, the
$25,000 water-works and 310,000 sewer Bonds offered without suceess on
Nov. 11910 (V, 81, p. 1279),

ROSEBURG SCHOOL DISTRICT (B, 0. Roseburg), Dopglas County,
Ore.—Bonds Voted,~The election held Deo. 16 resulted In favor of the
proposition to [ssue the $35,000 bullding bonds (V, 935 p. 1651), (¢t 1 stated,

SALEM (P, 0. Winslon=Salem), No. Caro.—Bonds Vuted, —The election
hield Dec. 20 resulted In favor of the prapositions to Issue the $50,000 school,
$15,000 street and $10,000 gewer bonds (V. 03, p. 1340) 1t = stated,

SALT LAKE CITY SCHDDL DISTRICT (P, 0, Sait Lake City), Utah,—
Bond ction —The eloction ta vote on the proposition to {ssue the 8325,000
D3, o LTA0) will be held tu-day

premium; $100,000 at 4 359

43475 20-Fear refunding sohool bonds (V,
(Deo, 30}, [t 18 stated,

SANDUSIKY, Erie County, Ohio,—No Actian Vet Taken,—Nao actlon las
yor been talen looking towards the Issuance of tho $125,000 grade-crossing-
abolitton bonds voted Nov, 7 (V. 03, p. L4168},

SANGER SCHOOL DISTRICT, Fresno County, Cal.—Hands Réfused.—
It Is stated that N. W. [alsey & Co. of San Franplsed have refused the
360,000 545 bonds recently awarded to them: VL, paoL6ss,

SCOTLAND COUNTY (P, 0, Laurinburg), No. Caro.—Bond Sale.—On
Deo, 4 the $20,000 Spring Hill Twp. and 330,000 Laurel T Twp, 095 conp.
road bonds (V, 08, p, 15361) were awirdod to. OLS & Hough of Cleveland
Ot 104 and Int, Due Dee. 0 1041, redesmsble ane-twentleth yearly after
ten years.

SEATTLE, Wash.—Bonds Not Sold.—No sale wis made of the seven
Issiues of 4149 Fold coupon bondd, agEregating $3,280,000, offered on
Dea, 18 (V. 04, pl 14921, Tha only bld recclved, we are advised, was nne
of 287,000 for the $500,000 water-extension bonds, subniitted by G, H,
Tilden & Co., of Seattle.

Bond Offering —"1he Clty Comptrotler will now entertaln bidd for the
abpve Londs dt private sale Until 12 m, Jan, 20 1912, 'The bonds will’ be
oertlied os to renulnencss by the Columbin Trust Co, of Now York, and the
purchaser will be furnishied with favorable oplnton as to logallty by Messey,
Ualdwell, Masslich & Rewd,  Desoriptive elreular may be obtalned ot the
offiee- of the Columbla Trust Co,

SEBRING, Mahoning County, Ohio.—Bond Offering ~—Proposals will bo
recelved untll 12 m, Jan, 22 1912 by H. Jenkins, Clty Clerk, for the tollow=
ing bonds:
$6,800 5% Qualker 1l sewar bonds.

1917 Inclusive,
5,000 4 147 Ohlo Ave. paving bohds,
1022 Inclusiye.
4,300 41525 Pltteenth St. paving bonds.
1013 to | nelusive.
2,400 4 4% Sixteenth St paving bonds.,
o 1022 Inolusive,
7,800 4 25% Maryiand Ave, paving bonds.
01022 inclusivo,

Date Jan, 1 1012, Int. seml-ann.
dellvered not later thin Fob. 1 1012,
of amount of each [ssue bld for s required,
Issue goparately,

SEDGWICK COUNTY (P, 0. Wichita), Kan.—Bond Sale,—On Deo. 9
$20,248 B8 5% 1-10-year (serfal) drainage bonds were awarded to L. F
Naltzger at par. Denom. £1,000, except one bond of $248 68, Date
Dec. 1 1011, InterestJ, & 1),

SHACKLEFORD COUNTY COMMON SCHOOL DISTRICT NO. 15,
Tex.—Bonds' Registered,~—The §4,000 8% 10-year honds reelstered on
Oct. 31 by the State Comptroller

(V. 03, p. 134]1) have been sold,

SMITH COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.—Bond
Offering.—Proposals will be recelved on or about Jan, 1001912 by J. P,
Odom, County Judge (P, O, Tyler) for $8,000 6% blde. bonds. Int. ann,
EII:: i‘\luril Iiré 'Hicr. Austin or N."Y,, at optlon of holder, Assessad valuation

y B246,1065.

SOUTH ORANGE, Essex County, N. J.—Hond Offertng.—Proposals will
be recélved uatll 8 p, m, Jan, 15 1912 by EL S, Allen, O, Schoenlherr and
K. R, Kingstury, Committee on Finance, tor $9,000 4 1475 20-yr. water bds,

The offfclal notice of this bond offering will be found amaong the advertise-
ments elsewhere (n this Department,

SPOKANE, Wash,—Houd Sals.—On Dee, 23 the twi lssues of eold
anupon bonds, aggregating $025,000, and dated Jan, 1 1913 (V. 03, p. 1361),
were awarded ad follows:
$875,000 S0-year park bonds Jolatly to B, 1. Rollins & Sons nnld Kissol,

Kinnlentt & Co. 4t 101,668 and Int. for 4 Ma—i basls uf about
a.  Denomindtlon 51,000,
50,000 weneral Lnprovement bonds to Wm, A, Rend
L0020 for 4 Vgs, cnominatlon $500.
The blds follow;

Due $1,300 yearly Jan. 1 1914 to
Due $300 yearly Jan, 1 1913 to
Due §330 yearly feom Jan, 1
Due $240 yearly Jan. 1 1913
Duo- 3780 yearly Jan. 1 1013

at the Treas, oftlee.  Bonds will be
Cert, eheek on a nnt. bank for 2%
Bids must be made on each

& Co, at

SATH,000  S30,000
Tsstee lssua
. Rolllng & Sonos, (,'h[n:‘.[m._._},__,_______‘__‘“-lm BRORTE
L Kinnloutt & Co., N, ¥ -
rot & Co., . Y
Lee, Higginson & Co., Ohleago
Parkingon & Burr, N,'Y
Wi, A, Head & Co., Obicago. 101.3;
Fraders” Natlonal Hunk, Spolkan
Aerrlll, Oldbnm & Co,, Boston. 100,049
Harrls Trust & Savings Bank, Ohloago. .
Estahrook & Co,, t,'.uln::;;-:__h{{a}r both Issues; all or nono) - 100,44
R, IoDay & Co,, NoY__ ] ) .
W, W Haliey & Co,, Oliloago. - Par for park honds—8 160,000 to ba
A, B, Ludch & Co,, Chleago delivered at onee;  balanes on 7
Flrst Tt & S months® optlon.
H. O.Spedr & Sons, Co,, 100,50
Frovident Savings Banlk & 104,26

Z2)--ttor ot ar none)- 101,579 100,440
: 140,26

!f'l______ﬁ_'_____________ A8bade
rust Co., Clnolnnatl(for B8} .. ----..
*aAnd Interese.

SPRINGRIELD, Clark County, Ohlo.—Bonis A uthorized.—An ordloance
was pisactid Dea, 12 ;l\rm.'hllug for the lssuanee of $0,025 4 140, £oup, storm-
Water-sewer const. honds.  Denom, 3500 and #5920,  Date Sept, 1 1011,
Int. M, & S0 at the City Teeagirer's offlos.  Due Sept. 1 (03x,

Hond Sale.~—~Aceording to reports, the three ssues of 0% ;glgi_}rr'
Impt. nssess, bonds (V. 03, p. 1687 aguregating §8,1548°00, have
talien by the Sinking Fund,

STRIKE AXE TOWNSHIP (P. 0. Pawhuska), Osage County, Okla,—
Baond Sale,—Q. W, and J, B, Plersol of the Oklabhoma Stateé Bank In
Okluhoma Clty were awarded on Deg, 18 at 101,142, Int. and blank bonds,
$50,000 6% reg. bondd offered on Dea, g, Authiority Sec. 47, Chap, 32
Lawy of 1000, Denom. 3500 or $1.000. Date Nov, & 1011, Int. seml
anmn, ay the fdseal ageney. DU 26 yis, opt. after 10 yis.  No other bonded
debt.  Floating debt $24,000. Assessed val, $4 000,000,

STROUDSBURG SCHOOL DISTRICT (P, 0. Stroudsburg),
County, Pa.—Dond Sole—We are adyised that $41,5600 1%
been awarded to loeal banks and peoplo at par,

TIPPECANOE COUNTY (P, O, La Fayeétte), Ind,—Baond Sate.—On
Dee, 8 tho following two tssues of 4 06 rond-Impt. bonds were awarded
to thp Moyer-Kiser Dank (o Indlanapolis at par and fnt, -

av.)
Jeen

lonroe
onds have




DEd. 30 1911.)

. THE CHRONICLE

1807

54,000 Martin Road bonds. Denomination 5230,

4,200 Erwin Road bonds, Denomiuation $210,

Date Nov. 15 1011, Int. M, & N. Due one bond of each Issue cach six
months from My 15 1912 to Nov. 156 1021 Inclusiye, Donds are tax-
axempt In Indlana.

TONAWANDA, Erie County; N. Y.—Bond Sale.—0n Dee. 6 the $150,-
000 1-80-yr. (ser.} \\ntcpru(un:il:m‘ bands offered aa 5s (V. 08, p. 1662)
were awarded to B, H, Rollins & Sons of N. Y.at 100,18 for 413, De-
nom, $1,000, Date Jan, 1 1912, Int. J. & J. at the Chase Nat. Banl,
New York,

TROY SCHOOL DISTRICT (P, O, Troy), Bell Cuuntf, Tex.—Bond Blec-
tion Proposed.—Local papers state that a petition Is belng clreulsted re-
questing an election to bo held to vote on a proposition to lssue 520,000

bullding bonds.

TURTLE CREEK, Allegheny County, Pa.—Na Acllon Yot Taken.—No
actlon hins yet Deen taken looking towards the Issuance of the $146,000
4 149 streef-Impt. bonds voted on Nov, 7 (V, 03, p. 1410},

TWISP, Okanogan County, Wash.—Hond Offering.—Proposals will
be received untll 6 9, m. Feb, 15 1912 by P, B, Selaer, Town Clexk, for
$0,600 5% ocoup. water bonds,  Denon, $100, Int. seml-ann; at the
Town Treas. office. Due 20 Years.

VOLUNTOWN, New London County, Conn.—Bond Sale,—0On Dee, 2
$10,000 4 % eoup, Dinding bonds were awarded to Splizer, Rorlok & Co,
of N, ¥.. 0t 101.37—a basls of about 4.40% . Denom. $500. DateJan. 1
1912. Int. J. & J. at the Old Colony Trust Co. of Boston. Due Jan. 1
a2, Town hag no other debt.

WALKER COUNTY (P, 0, Jasper), Ala.—Bond Electign.—An eleatlon
wlll b hielil March 12 1012, reports stato, to deelde whether or not thls
county shall Issue $300,000 road lmpt. bonds.

WASHINGTON, Wilkes County, Oa,—Bond Sale.—0On Dee, 20 the
$30,000 6% a0-year elegiric-lght-plant-constr. bonds (V. 03, 5: 1624)
were awarded to F. H, Flokien of Washington for $30,730 (102.433) and
Interest. Denoms 51,000, DateJan, 11011, Int, R

SRTOWN., Codington County, %o0. Dak.,—Donds to be Offered Shortly,
—-w.",-\lrlf‘%.lvlnﬂ:l thiat the $11,000 :s!:. sower bonds voted on Noy. L4 (V. 03,
p. 1417) will probably be offered about Feb, 1 1912,

WAYNE, Wayne County,
Wayne, was awarded at par and Int.
{opt.) eity-tiall copstruction bonds,
tntercst annual. Phese bonds are part of an lssue of 30,000,
$56,000 were sold to the State (V. 93, p. 1067).

WAYZATA, Heanepin County, Minn.—Honds Voted,—Tiie propositions
to h&llgéii\.llull clcm.m-}igm-nlaa:n and $20,000 water-system bonds carrled
at an plection beld Dee, 19,  The vote was 81710 11 and 72 t0 20, respec-
tively, Heposts stato thit thess bonds will be offered for sale aboub

Feb. 1 1012
FEWEST HAMMOND SCHOOL DISTRICT NO, 166 (P, 0. Hammond),

s County, Ind,—Hond Sate.—On Nov. 27 the $345,000 5% blly. honds
Eml ;,‘1’, Nl’)‘;’. :l (V. 03, p, 1417) were aworded 1o John' Nuveen & Co. of

Cchicago.

2

Neb.—Iiond - Sale,—Wm. FPrepenstock, of
about Sept. 1 54,000 9% 10-20-year
Denorm, $1,000, Date Aug. 1 1011,
of which

WHARTON COUNTY (P. 0. Wharton), Texas.—Hond Election Propaséd.
—MHeports state that the Commissioners’ Court passed an order on Deo, 15
ealllng for an electlon to vote on the guestlon of Issulng the $300,000 87§
A0=year Preclnct No. 1 road bonds (V. 03, p. 974},

WOODBURY COUNTY (P, O, Sioux City), Town—Bond Sale.-—We are
:lulvgsml thist an lssue of $32,000 refunding bonds has been awarded to local
anis.

WOODLAND SCHOOL DISTRICT (P, 0. Woodlandl, Yolo County, Cal,
—Ronds Voted.—The election held Dee, 18 resulted In [avor of the proposi-
tlon to Issue $00,000 sch.-bidg, Bonds. V. 03, p. 1624, The votg was
814 to 157.

WORCESTER, Worcester County, Mass.—Bond Sale.—0On Dec. 21
$100,000 4% 10-yoar water bonds were awarded to R, L. Day & Co. of
Boston At 103.600—a basis of about 3.56% . Other bids follow:

Blodget & Co., Boston 103.072 | Blake Bros. & Co., Boston. 108,30
Kuhp, Flaher & Co., Boston 103,571 | N, W, Harrls & Co,,Ing,, Host. 103,801
Perry, Cotfln & Burr, Boat. 103,58 |Parkingon & Burr, Boston..103,.289
Merrill, Oldhnm & Co,, Bost. 103470 |Adams & Co,, Boston...._ 104,271
Hayden, Stone & Co., Bost, 103,463 | Livingstou, Davis&Co., Bost 104,
Estabrook & Co., Boston 103,36 [Jackson & Curtls, Boston. .10
Hornblower & Weeks, Bost. 103,35 |Lee, Higginson & Co., Host.103.15
Curtls & Sanger, Bost n. .. 1033391, H. Rolllns & Sons, Bost.102.67
Irenomination to sult purchaser., Date Oot. 11011,  Interest AL & O,

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—Bond Offeritng.—
Proposuls will hereceived untll 2 p, m. Jan. 23 1012 by the Board of County
Commrs. at the County Clerk's office for $170,000 bridge bonds, A de
posit of $5,000 required, The oplnion of Wood & Oakley of Chleago as to
the legality of bonds will be furnished. [, M. Holcomb Is County Clerk.

The offteial notice of this bond offering will be Jound among the adeerfize-
maonts elgewhere (n Uils Deparbment,

YOUNGSTOWN, Ohio.—Bond  Offering —Propodsls will be recelved
until 2 p. m.Jan. 15 1912 by W. I, Davies, City Auditor, for the following
6% bonds:

51,300 Ore-department bonds. Due Oot, 1 1913,
1,600 Market St. viaduot-repalr bonds. Due Oet. 1 1013,

100 Darrow St, widening bouds.  Due Ost, 1 1813,

P10 Milton Ave. sewer bils, Due $182 yiy. Oet. 1 from 1013 to 1917, Inel,

115 Bssex St, grading bds. Due 3223 yiy. Oot. 1 from 1013 (o 1917, inel,

605 Carroll St. paving bds. Due $813 yiy. Oct. 1 from 1913 to 1817, lnel.
080 Bernard St. sewer bds. Due $§137 yly. Oot. I from 1013 10 1917, fnol,
275 Central Ave, paving bds, Due'$1,055 yiv, Oct. 1 from '13 to '17, Incl.
325 Davis St, grading bds, Due $05 vy, Oot, 1 from 1012 to 19140, Inel,
210 Glenaven St, paving bds. Due$1:242 yly, Oct, 1 from '13 1o "17, Incl,

435 Garlapd Ave. paving bds. Due 51,087 viy, Oct. 1 from "13 10 '17,loel,

3,045 Burke St. grading and paving bonds.  Due $587 yearly Oet, 1 from
1013 to 1017, lnel.

3,445 Cleveland St, ey al sldewslk bonds, Due 3689 yearly Oct. 1 from
1013 to 1017, Inel.

3,165 Wirt St. et al sidewalk bonds. Due 3631 yearly Oct. 1 from 1913

to 1917, Incl.

2,000 ErteSt. grading bonds, Due $720 yly, Oct, 1 from 1913 ta 1917, Inal,

Date Jaun, 22 1012,  Int, J. & 7. at the Cley Treas. office,  Separate bids

to he made for each bloek of bonds., Cert. check for 2% of bonds tild for,

payable to the Clty And., required. Purchaser must be prepared to take

the bonds not later than Jan, 22 19012,

NEW LOANS.

NEW LOANS.

$170,000

Wyandotte County, Kansas,
BRIDGE BONDS

Sanled blds will be recelved by the Doard of
County Commissloners of Wyanudotte County,
Kansas, at the offtce of the undersigned County

CORPORATION

Whereas, by i vote of the
of this village at an_ annual eleetlon
#11, the Board of Trustees of

$38,000

VILLAGE OF WHITE PLAINS, N. Y.,

¥FIRE DEPARTMENT BONDS

NOTICE, | Two of eald bonds on January
duly qualified voters Two of sald bonids on January
held on Two of sald bonds on January
Two af sald bonds on Janusry

Clerk In Kanans Clty, Kansag, untll 2 o'clock pam.
upon TUESDAY, JANUARY ZaD, 1912, at
which time sald bids will be opened, Lo purchass
$170,000 00 of County Bridge Bonds,

Wood & Onakley's oplnlon as to the legality of
bondds will be furnlshed .

el bldder will e required to depoalt 6,000 00
a8 ovidence of goad fafth,

Witness iy hand and offielal seil of the county
this 26th day of December A ~1011.

i HOLCOME,

FRANIC M.
[Seal.] Cotinty Clerk.

Village of South Orange, N. J.
20-YEAR WATER BONDS

Sealed proposals for $0,000 (nine thousand
dollars) four aod o hall l_l:-r oent twenty-yedr
water bonds of tha Village of Sauth Orange, N.J.,
will be recelved by the Ploanee Committes of the
Hoard of Trustées of sald Village wuntll elght
o'clock p, m. MONDAY, JANUARY 15, 1912, at
the Village Hall, South Orange, N, J.

Further nfarmatlon can be obtalned on n{ll‘lll-
eatlon to Frank Fenner, Treasurer of the Viloge
of South Orange, Villuge Hall, South Orange, N, J.

EDWIN S BN

NS CALLEN,
OSCAR SCHOENIHERR,
KENNETH RS KINGSBURY,
(_.ommlttap ntr,ll.l Finanoe, N
South O ‘R
Deg, 30, 1911. g B

Thomas J. Bolger Co,
MUNICIPAL BONDS

Legal tor Savings Banks,
Postal Savings and Trust Funds

SEND FOB LIST
19 South La Salle 8t.,

OEIOAGO

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

13131 FIRST NATIONAL BANK BLDUO,:
OHIOAGO, ILL.

November 21,
this village wis authorlzed to borrow upon the
bonds of this village the sum of Thirty-clght
thousand dollars for the purchase of land In this
village on the casterly slie of Mamaroneck Ave-
nue, about 150 feet gouth of the southeast corner
of Hallrond Avenue and Mamaroncck Avenue,
belng about 47 feet front and rear and 99.17 feet
deep, with tho bullding thereon, and such bullding
remodeied for the use of the Fire Department of
this Village, and more especially for the use of
the Unlon Hook & Ladder Qompany, therefore

Regoloed, That sealed proposals be recelved by
the Hoard of Trustees on the 8TH DA
JANUARY, 1912, at the Corporation Rooms, on
Grand Street, In the Village of White Plains,
N, Y., nt A p, m., for the sale of bonds to be
known a4 "'Plre
of Whita Plains,'" amounting to Thirty-eleht
thousand ($38,000 00) dollars, st not less than
thelr par value, to the person or persons who will
take them at the lowest rato of Interest, such
rate not to excecd fve per contum per annun,

Resolved, 'That sald bonds shall be of the de-
nomination of ong thousand dollars each, shall Le
dated Japuary 2, 1912, and shall became }myubl::
at the offlee "of the Treasurcr of the Vilage an
follows:

Two of sald bonds on January 1, 1017,

Two of sald bonds on January 1, 1018,

Two of sald bonds on Janunary I, 1010,

Two of shld' bonds on January 1, 1020,

Two of salil bonds on January 1, 1021,

Twir of sald bonds on Januory 1, 1022,

Two of gald bonds on January 1, 1023,

Y 0OF)
| statute in such case made and provided, and there

Department Bonds of tha Village |

Two of fald bonds on Jangary
Twa of sald bonds on Januasy
Twao of sald bonds on January
Two of gald bonds on January
Two of sald bonds on Jauuary
Two of sald bonds on January
Two of sald bonds on January
Two of =ald bonds on January
Sald bonds shall bear Interest

1,
1
1,
1y
1
Ly
1,
1,
Iy
1,
L
1,

1845,
at a rate oot to

| exceed five per centum tncr aunum, payable seml-

annually on the frst days of January and July
thereatter, and shall be lssued and sold at not less
than thely par value, and In accordance with the

ghall be ralsed annually by tex, and lneluded In
each annual tax levy of sald villige, after the gale
and lssuing of sald bonds; ln addition to the sums
muthorlged to be ralzed, o Sum safficient to pay
the Interest and principad of safd bonds &if the
game shnll becomie due, accordlng to law, and In
geeordabee with the provisions hereln contalned.

All bids must be accompanled by o certified
eheelt upon o State or Nallonal Bank or Trust
(.‘-:ms:nuy for Nve per cent of such proposal.
f."hcci‘ s of unsuccessiul bldders will be returned
to them.

The Board of ‘Trustees réseryves the right to
reject any or all bids,

By order of the Noard of Truostees.

Dated, December 19, 1011,

JOHN 7. BROWN,
Preeldent
EARLE P, HITE,
Cleri,

HODENPYL, HARDY &

T Wall S¢ New York

Rallroad, Btreet By., Goa & Elac,
SECURITIES

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building,
KANSAS CITY MISSOURL

GEO. B. EDWARDS

Tribune Bullding, NEW YORIK, N. Y.
Tal. 4218 Heskman, tlond Referencea
Negotintions,Investigations,Settlements
urchases of Property, Information
In New York City or anywhere,

Light

$100,000

San Joaquin County, Cal.,
HIGHWAY EBONDS

Senled Ym;msnls will be recelved by the Hoaed
of Supervikors of San Joaquin County, Callfornia,
untll TUESDAY, THE ZND DAY OF JANU-
ARY 10120 at 10 o'clock a. m., lor the purehase
of all or ooy part of $100,000 of HighwayiRonds
of o $1,8U0,000 Issue of five per oent Highway
Honds of Sl'l[LI County, principal and Interest
payable at Koutitze Hrothiers, New York City, or
At County T'ressury, at option of holder. Legal-
lr:?’ of Bonds will be approved 'I)g Moessrs. Dillon,
Thomson & Clay, sucoessord to Messis. Dillon &
Hubbard, of New York., Hids must be made on
blank forms furnished by County. Printed cir-
culars contalning full Information and blank forms
of bids ean be had on applicstion to Eugene D,
Graham, County Clerk, Stockton, Callfornia, or
to Mesars. Dillon, Thomson & Clay, of New York,
guccsssors to Messrs. Dildon & Hubbard, New

York.
EUGENE D. GRAHAM,
County Clerk of San Joaquin County, Cal.

for FRASER

bitized
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Canada,. its Provinces and Municlipalities.

ANTONIO SCHOOL DISTRICT NO, 2450 (P, O Purple Springs), Alls.—
Dehenture Sale ~—The Alberte School Supply Ca.. of Bdmoltorn, wis awarded
daring S¢ptomber an lssus of $1.000 6% hulldiog dobentures ot 101,447,
BPue werlally: fn Mhroh from 1913 1o 1022,

‘BERLIN, Ont.—Hhaenttire Election.—An election will be held In Janunry,
1t Ia fﬂa'of aik, to vole on the gusation of aing the followlng debentures:
3100000 for witer-warks' extension, $12400 for an nito Nre truok and
?.Irgr{]& ;gy\lxti:m. $12,400 for dralnage purposes and $7,400 for street rallway

0 i

 GHILLIWACK, B. C.—Dabanturs Sale~The Ontarlo Seeuritles Co, of

Taronto 1§ reported ag the purelisser of $80,000 5% 40-year debentires.

CORNWALL TOWNSHIP, Ont.—Debanture Sale.—The Ontarlo Sectirl-
tles tiar oratlon, Ltd,; of Foronta, has beon awarded, it 15 reported, an Issue
ot $11,079 89 20-Installment debentures.

CREELMAN, ‘Sask.—Dehentura Sale.—Ioporta state that W.
[[Iun_nu & 00, OF Toronto wors awsrded $3,000 67 16-yr. debentires,

CZAHAR SCHOOL DISTRICT NO. 2322 (P. 0. Whitford), Alfa.—Deben-
mi"l' dFile—~Waorth & Holden of Vegroville were  awarded on June 1 400
67 10-lnstaliment bldg. dehentures at par,  [nt, annusl in June.

DAUPHIL Man.~— Debontures  Violed —Propositions to  [ssue '$7,000
school, $3.000 town-hall and $2,000 bridee debentures carcled Dee, 10 by
votes of 145 to 10, 130 to 16 4nd 140 to 9, respeotively, w03, p.1n2s,
~ EDMONTON SCHOOL DISTRICT NO. 7. Alta.—Debenture Sale.—On

© June 3t S170,000 4 34 % bldg, dobontures were awarded to the Tmperial Banle
orOsnada af 95 65, DateMay 22 1911, Int, ann, Due from 1912 to 1052,

| LPH, Oat.—Debenture Sale—Reports state that 572,810 435%

debentures have been awardeid to the Ontarlo Seouritles Co, of Toronto,

IMPERIAL, Sask,— Dstanture Offering.—Proposals will be recelved, 1t Is

Mo

ORILLIA, Ont.—Debenture Sale,—On Dee. 10 the 580,000 4 44°5  80-yr
eoup. power dobentures (V. 04, p, 1023) were awarded to Brent, Noxon
& Co. of Toronte, secording to reports.

PARE SCHOOL DISTRICT NO. 2429 (P 0. Parr), Ala.—Debenturo
S{lh{h i'-:ﬁ(l)w Western Solioal Supply Co. wis awarded 31 _f‘.l):J 0% dobentures
n AU " >

PORT DOVER, Ont.—Dedenturs Elsctlon,—According to roports, the
sropoaltion to asue $22,500 sohool debentures will be voted upon on

an,“1" 1012, ‘Sca V.. 03, p. 719,

RENFREW, Ont.—Loan Elction.—The question of ralsing 380,000 for
power purposes will be declded by the voters on Jan. 1 1912, ﬁ I3 statod.

RURAL MUNICIPALITY OF A RCHIE, Man,—Loan Defeated. —On
Bec, 10 the by-law I-'m\’lllimi for a loan of $1,600 for a municipal bullding
(V. 03, p. 1685) was defeated by a vote of 78 for™ 1o 70 “agalust,’”

RYLEY SCHOOL DISTRICT NO. 1866 O e Alta ,—Debenture
Sale. ~The Manufpoturers Iusuramoo (.‘l»,‘]].-'m ii'_!?'?l Lrﬁ\:ﬂnh'd' $2.600 0%
20-yr. debentures at 101.84.  Int. ann. In January.

ST, CATHERINE'S, Ont.—Laan Eloction,—Papers state that on Jan™
L?:}f;s;“:l-a rate-payers will' vote on a by-law to pravide $30,000 for hosplin

ST, MARYS, Ont,—Loan Election —In addition to the
a bonus to the North Mldiand Bicotrio va..('l'r. (nllni‘l \j:n!;ml upon an Jan; 1
LOL2 (V. 23, p. L6&5), & by-law providing for a loan of 540,000 for a central
pubiio school will also be submitbed to the phople; feports state, on that date.

5T, THOMAS, Ont.—Loan Elretion—On Jan, 1 1 will
Vol on n by=law providing fors loan of 310,000 to er irding
Lo repocts. -

SELKIRK, Man.-——Delentures Voled —DBy a vole 270 1« v pros
position to Issug 320,000 or $25,000 5% 3!’-|!L'-'tnlllr!!:.::rll. ETlrg:tt;'i:?:II:\:lllili mﬂl
power debentures earrled at the eleetlon hold Deo, 19, These dehentures
wliil possibly be offered for sale, we are advlsed, at the end of January 1912,

SETTLG SCHOOL DISTRICT, Alberta,—ebenture Sals.—Reparts state

i Stimson & Co. of Toronto huve purchased 31,800 6% L0-install-

loan of 5,000 &s

2 the catep.
i hospltal, ac

%‘I:Iewd. tor §2,500 parmanent impt. debentires.
a4,

JARROW SCHOOL DISTRICT NO. 2450 (P, O
ture Saie—~On Dee. 18
Sahool . Supply. Co. of Edmonton at 101,
November,

KILLARNEY, Man,—Debenturss Dafeatod.—The election held Dec. 19
4000 llght-plant-purchasa

redyltod [n the defeat of tho proposition to ldsue $14
debentures.  V, 908, p, 1625,
Ki
Lnatallment akating-vink dobentures (V. 03, p.,
L MeEInnon & Co, of "Poronto at 95,

LUCAN, Oat.—Loin Election.—On Jan. 1 1012

roports stats, to voto on a loan of §2,500 to ald the Nocth Midland Ry, Co.

I\iﬂEBINﬁ (P, O, Fort William}, Ont.—ZLoan Election.—The gueation of
ralsing 811,200 for road purposea will be submitted to the vaters, it 15

stated, on Jan. 1 1012,

NORMANDY TOWNSHIP (P, 0. Ayton), Oat.—Dshenture Sale.—The
50,000 4 M6 20-Inatallment school debentures offered on Dec. 9 (V. 93,
» 1418) have been sold to the Ontarlo Securltles Co, of Toronto for $5,807

06.78),

. Jarrow), Alta,—Deben-
31,600 6% 10-yr. IJotl1;l~; wore awarded to the Alberts | D.
ate N

ISTINO, Suask,~—Dalanture Sale—0On Doo.

Other blds follow:
Rrent, Noxon & Co.; Toronto.52,434 | Nay & James, Reglna

J. G, Hobman 15 See.- entures,

SHEI

ov. L 1911, "Int. ann In | (100.314) and [nterest,

C. H. Burgess & Co,,*

15 the 32,700 6% 16-
1625) were awarded to
3,407
an electlon will bo held,

debentures.

8 p, m.Jan, 16 1012

for a loan o

p. 1645,

510,000 to lmprove the hydro-electrie-power-system,
now reported that a by-law
the Woodstoek Automoblle Co, will be voted upon at the same time,

SFFIELD TOWNSHIP (P, 0. Tamworth), Ont.—Debenture Sate—
On Dee, 15 the $3,500 57, 20-Installment public-sehool debentures (V, 93,
1625) wore awarded to Brent, Noxon & Co. of Toronto for $a,nti

Other blds follow;

Geo. A, Stimson & Co., Tor..$3,502 | Ontarlo Sec. Co., Ltd., Tor..$3,410
Tor.... 3,477| W. A, Mackenzle & Co,, Tor. .
W. L. MeKinnon & Co., Tor_._ 3,451 | Nat. Finance Co., Ltd., Reginn 3,478
Sterling Bank of Canada
SOURIS, Man.—Debentures Vioted.—An election held Dec. 19 resulted
In 45 votes "for'” to 10 “agalnst™ the lssuance of $28,000 5%
They will be offered, we are Informed,
STEELTON, Ont.—Debenturs Offertng.—Proposals will be recelved untll
for 382,000 d0-year sewer and $32,000 20-year cement-
walle debentures. J. Roblnson Is Town
STRATFORD, Ont.—Loan Election.—It I8 stated
wiil be asied Jan, 1 1012 to authorize o Ioan of 35,500 for a sohool site,
WOODSTOCK, Ont.—Loan Election.—We have previously mentloned
that the nuu;r:ie would be askked to vote Jan, 1 10912

3,403
A

J0-year Bewor
in March.

Glerk,
that the rate-paycrs

on & by-law |H'0|.'!E!IIIE
tils
Lo grant a loan of $3,500 to ald In ustuhtitjhinz
V.03,

NEW LOANS.

$250,000

TOWN OF NORWALK,
FAIRFIELD COUNTY, CONN.

IMPROVEMENT BOMNDS

Sealed Fmpnml.a will be regelved by the Beldge
Conatructlon Commlttee of the Town of Norwallk,
at the Town Counrt Room,
on the 12TH DAY OF JANUA
8 o'clock p. m., for the purchase of the whole or
Aany part of two hundeed and Afty (230) §1,000
four and one-quarter per cent bomnds, to bo Issued
under daté of January 1st, 1812, and due and
annblu Jantary iat, 1042, at the Empire Trust

ﬂmmu‘lg. in the Clty of New York, with Interest
Pﬂgﬂlﬂﬂ anuary and July at sald Trust Cum{mny.

Tese bonds are [gsued under the suthorlty of

an Aot of the General Assembly of the State of
Connectiout., Each bld must be accompanied
by a certllied check for one per cent of the par
Value of the bonds bld for.

The Committee reserves the right to reject any
or all blds or parts of any bld or bids.

Norwalk, Conn,, December 27th, 1911,

THOMAS I, BAYMOND,
Chalrman Sub-committee on Bond ITssue.,

in the Town Hall,
Y. 1912, at

Charles M. Smith & Co.
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
OHICAGO

ESTABLISHED 1835
H. C. SPEER & SONS CO.
First Mat..Bank Bldg., Chicago
S0HOOL,
O0UNTY AND MUNIOIPAL BONDH

he Govevneent Accountand

P. 0. BOX 27. MAIN OFFICE,
WASHINGTON, D, C. o8

OFFIOIAL ORGAN OF THE ASSOOTATION OF

AMERICAN GOVERNMENT ACCOUNTANTS

A MONTELY MAGAZINE OF INTEREST 70
ACOOUNTING AND FINANGIAL OPFIOBRS
OF MUNIOIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIO SERVICE CORPORA.
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIRD
PUBLIO ACCOUNTANTS' OFFIOES.
Bample Copy 18 cents. Per Annum $1 50

BOND CALL.

MISCELLANEOUS,

Powell County, Montana
NOTICE OF REDEMPTION OF BONDS.

The Doard of Commissloners of Powell County,
Montana, to all whom this notlce may con-
corn, grectlng:

Notice Is heveby given that the Treasurer of
Powell County, Montana, will upon February 1st,
1012, redeem all bonds numbered from thirty-
threée (38) to thirty-nine (39), fnclusive, of the
bond Issue of gald cotinty of July 1st, 1001, All
holders or owners of any of the aforesalil bonds
are required to present the same to the gald Treas-
urer of sald county upon February 1st, 1912, at
his oftice at Deer Lodge In salid county for pay-
mont.  Upon pros atlon of sald ponds to the
sald County Treastrer upon sald day, the samo
will be redeemed and pald In full with Interest
due thereon up to that date; but such bonds shall
not draw Intercst on or aftor that date, and all
holders or ownets of sald bonds, or any theércof
arc hereby notifled that Interdst upon theé same
will cease upon the date aforesald,

Dated Dec. 30, 1011,

ALBERT BIEN

County Treasurdr, Fowell County, Montana,

Bond Call
CITY OF MANCHESTER, VA.

CITY AUDITOR'S OFFICE,

Rlchmond, Va., December 1st, 1911,

Holders of Clty of MANCHESTER, VA., live

T cent (695) DONDS, payment of which has

n assumed by the CI'TY OF RICHAMOND, are

humhﬁ notified to present them at this oftice for

REDEMPTION on or after the 1st day of Janu-

ary, 1912, as thu{. will cease to bear Interest from
that dato. ADWARD J WAR.IHE\LEI“

Al

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON
40 PINE STREET, NEW YORK

STATE OITY & RAILROAD BONDSA

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building
OINOINNATI

Adrian H, Muller & Son,
AUCTIONEERS,

Regular Weekly Sales
or

STOCKS and BONDS

EVERY WEDNESDAY

Dffice. No. 55 WILLIAM STREET
Corner Pine Streel.

NATIONAL LIGHTY,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
EANKERS
30 Plne Stroet,

All Issues

Noew Yeork

THE AMERICAN MFG. CO.

MANILA SISAL AND JUTE
CORDAGE

65 Wall Street New York

WANTED,
CHRONICLE ISSUE
Jan, 20 1910

Will pay 20 centa a copy,

OOM'L & FINANCIAYL, OHRONIOLE

tized for FRASER
fraser.stlouisfed.org/






