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OLE A RINGS—FOR DECEMBER, SINGE JAN. 1, AND FOR WEEK ENDING DECEMBER 30

Clearings a t-

Pittsburgh____
B a l t im o r e _____
B u f f a l o .............

S c r a n to n ___________
S y r a c u s e ............... —

W ilk e s -B a r re ______
W heeling  __________
H a r r is b u r g ________
T re n to n  ___________
Y o r k ..............................
E r i e ................................
G rc e n s b u rg _________
B in g h a m to n ________
C h e s t e r .................... ..
A l to o n a _____________
F r a n k l i n ............. ..........

B oston  _____________
P r o v id e n c e _________
H a r t f o r d ___________
New H a v e n _________
S p rin g fie ld__________
P o r t l a n d ............... ........
W o rc e s te r ........ ...........
F a ll  R iv e r__________
N ew  B e d fo rd _______
L o w e l l ..............................
H o ly o k e__________
B a n g o r . .......... .........

T o ta l New  Engl:
C h ic a g o _____ ________
C in c in n a ti___________
C le v e la n d ___________
D e tro i t______________
M ilw aukee____
In d ia n a p o lis --------------
C o lu m b u s __________
T o le d o _____________
P e o r i a _____________
G rand  R a p id s ..............-
D ay ton  .....................—
E vansv ille  _________
K a la m a z o o _________
Sprlnglleld , 111______
F o r t  W a y n e _______
Y o u n g s to w n _______
A k r o n _____________
L e x in g to n ___________
R ockford  ___________
C a n t o n ..............
B lo o m in g to n .. .
Q uincy  -------------------- -
Springfield , O _______ ,
D eca tu r ____________
S o u th  B en d ___________
Jack so n  _____________
M ansfield____________
D a n v ille_____________
S a g in a w _____________
L a n s in g * ____________
L i m a _______________
Jacksonv ille , 111_____
A nn A rb o r___________
O w e n s b o ro __________
A drian  _____________ _
F l in t ...................  -
G a r y ............................—
L o r a in .......... ..................

T o ta l M iddle W e st. 
D e ta ils  of I ’acifU and

T o ta l P acific .............
T o ta l o th e r  W estern

S t.  L o u is .........................
New O rlea n s_________
L o u is v il le ___________
H o u s t o n ____________ ;
G a lv e s to n ___________
R ichm ond __________
A t l a n t a _____________
M em phis .........................
F o r t  W o rth __________
S a v a n n a h  ___________
N ashv ille  ......................
N orfolk ...................... ..
B irm in g h a m ............ ..
A ugusta  ____________
L ittle  I t o o k __________
Jack so n v ille  .................
C h a tta n o o g a  ...............
C h a r le s to n ......................
M o b ile .............. ..............
K n o x v i l le .......... ...........
O k la h o m a ___________
M a c o n .......... ..................
C o lu m b ia____________
A u s t in .......... ..................
R eau m o n t ....................
V icksburg ......................
W ilm ing ton , N . C ____
C olum bus, G a ________
G u t h r i e ...........................
V a ld o s ta .........................
Jack so n  ..........................
M e r id ia n .........................
T u l s a _______________
M u s k o g e e ......................

T o ta l S o u th e rn ____
T o ta l a l l ___________

O utside New Y o r k ___

1911.

December.

1910.
Inc. or 
Dec.

S 3
S, 111,811,081 8,024,804,888 +  1.1

70 0 + 8 5 ,3  + 005,343,03! +  5.3
214.049,802 221,128,421 —3.2
145.578,737 153,682,25( —5.3

43,891,68.- 41,824,322 +  4.9
27,835,90 ' 25,820,281 + 7 .8
33,663.62? 33,774,832 —0.3
21,024,397 18,790,187 +  11.9
11,992,485 11,909,415 -1-0.7
1 0 ,1 17,832 9,637,635 + 5 .0

7,951,005 6,752,355 +  17.8
6,970,375 6,813,624 + 2 .3
0,529,117 0,508,644 + 0 .3
7,924,032 8,294,395 —4.5
6,897,517 5.465+4C + 7 .9
8 ,370+ 3? 8,709,160 —3.8
4,387,531 4,468,37? — 1.8
4 .1 4 7 + 7 6 3,751,191 +  10.0
2 ,380+ 53 2,347,404 +  1.7
2,337,300 2,18.8,507 -1-0.8
2 ,543,152 2,422,475 + 5 .0
2,172,023 2,093,305 -j-«i .8
1.073,178 1,025,545 +  4.0
1,222,465 1,052,32? +  10.2
2 ,157,432 2,145,862 +  0 .6
4,097,71(1 4,041,011 +  1.4
1.954,363 N o t Included In to ta l

9 ,* 8 6 .3 2 5 ,8b9 9,270,754,345 +  1.2
731,134,508 711,030,562 + 2 .8

33,759,10(1 37,130,401) —9.1
18,446,823 18,436,524 + 0 .0 0
12,720.005 12,140,2.38 + 4 .8

9 ,875,510 9,465,908 +  4.3
8,901,421 8,525,453 +  5.1

10,858,178 9,457,392 +  14.8
5 ,3 9 9 + 9 3 5,398,370 + 0 .0 2
4.472,707 5,472,399 — 18.3
2 + 6 6 ,5 1 2 2 ,4 3 0 + 4 8 — 7.0
3,057,399 2,414,555 +  26.0
2 ,1 1 7 + 3 2 N o t Included In to ta l

§40,961,522 821,908,115 + 2 .3
1+ 40 ,769 ,705 1,201,472,104 + 3 .3

112,914,250 113,708,550 —0.8
89,388,047 85,209,995 +  4.8
87,891,923 76,591,737 +  14.7
60,117,184 01,099,712 — 1.6
37,117,392 40,624,447 —8.6
24,168,100 26,645.900 —9.3
19,041,073 23,423,432 — 18.7
14,883,757 15,753,024 —5.5
13,311,006 11,319,232 +  17.6

8 ,638,384 8,811,517 —2.0
10,301,659 10,497,928 — 1.9

3,342,341 3.597,820 —7.1
4,646,398 4 + 89 ,701 —3.8
4,612,253 4,520,876 +  2.0
6,256,407 5,153,827 + 2 1 .4
5 ,869,000 4,470,000 + 3 1 .1
4 ,000,570 4,973,019 — 19.4
3 ,7 1 4 ,SOS 3,620,920 +  2.6
4 .814,302 4,955,686 —2.8
2,780,584 2,829,335 — 1.5
2,518,781 2,609,307 —3.5
2+ 4 4 ,0 1 2 2,226,075 +  0.8
1,970,986 1,957,342 +  1.0
2 + 7 3 .648 2,264,304 +  0.4
2 ,076,005 1,784,749 +  16.3
1,594,187 1,798,600 — 11.3
1,883,697 1,786,455 +  5.4
3.157,002 2,682,098 +  17.7
2.041,580 1,747,303 +  10.8
1,681,667 1,585,931 +  6.1
1+ 21,561 1,445,041 — 15.5

820,624 968.001 — 15.3
2,425.066 2,058,916 +  17.8

173+ 94 172,080 +  0.7
1,543,892 N o t included in to ta l
1,06.5,800 , N o t Included in to ta l

444,285 N ot Included In to ta l
1,782,630,952 1,737.67*4,981 + 2 .6

o th e r  W estern on page 50.
527,085,837 490,752,410 +  7 .4
628.919,862 639,611,075 — 1.7
346,239,733 337 ,7 8 7 + 2 0 + 2 .5
107,457,520 108,573,586 — 1.0

00,457,797 6 0 ,679+ 86 —0.4
70,430,631 60,078,760 + 2 7 .2
49,083,500 41,941,000 +  17.0
37,423,932 32,492,866 +  15.2
74,057,415 09,006.557 +  7.3
42,448,877 42,151,534 +  0.7
33+ 3 0 .4 5 2 35,399,163 — 6.1
32,190,400 35,351,409 — 8.9
23,072,082 18,608,602 +  24.0
17.128,324 16,665,485 +  2.8
11,736+ 40 11,733,6(55 + 0 .0 2
11,025,379 15,669,172 —25.8
9 ,840,580 10,143,054 —2.9

14,740,819 12,499,048 +  17.9
9,804,849 9,929,319 — 1 .3
9,570,789 10,029,089 —4.6
6 + 75 ,187 7,581,165 — 17.2
8 + 0 5 .9 8 0 7,417,935 +  10.6
7.891.059 10,320.830 — 23.5

2 0 ,448+ 80 10,389,464 +  24.8
4 ,501.479 5,083,924 — 11.4
8.711,777 8,669,138 +  0.5
2,826,809 2 ,6 3 9 + 2 ) +  7.1
1,813,678 2,167,251 — 16.5
2 ,619,174 3,950,490 —33.7
2,127,364 2,379,463 — 10.0
1+ 00 ,000 1,612,540 — 25.0
1,000.000 1 ,094+ 08 — 8.0
1,988,890 2,870,687 —30.9
2,586,214 1,761,990 +  47.0
3 ,1 1 5 + 0 4 N o t included in to ta l
3 ,650,095 Not included

1,038,747,283 1,002,OS’S,121 + 3 .6
14+ 04.677.330 13.963.284,047 +  1.7
0+ 927866+ 02 *5+35.479,159 '■"+2:o

Twelve Months.

1911.

92,372,812.7:15
7,991,842,937
2,520,285,913
1.707,982,328

510,870,771
314,737,890
308,535,028
223,540,084
141,484,320
125.200,900

81,081,542
78,478,389
71,808,436
90,579,794
07,590,392
83,090,587
48,811,937
44,452,500
29,311,453
27,178,300
28,379,024
24,486,225
12,091,304
14,383.735
25,375,081
55,847,926

100,77(7404,871
8,339,718.582

404,355,100
223,779,243
150,800,922
114,909,353
102,429,891
122,233,473

57.225.140 
50,902,837 
28,079,554 
31,228,483

__ 23,415.924
9,620,328,584

13,925,709,802
1,277,555,300
1,012,557,805

908,047,059
690,732,779
441,157,900
291,301,300
239,180,837
161,223,085
139,170,401
110,719,914
124.130,221
35,064,276
53,945,165
53,921,953
62,839,008
60.645.140 
49,013,706 
40,867,113 
54,984,290 
33,993,309 
34,465,362 
28,324,784 
22,773,835 
27,068.550 
23,281,119 
21,109,010 
21,877,908 
32,384,375 
19,503,152 
19,015,827 
15,447,905

9,280,942
22,711,369

1,998,147
16,356.907
10,921,820

5,133,022

1910.

97 ,274,500,093 
7 ,089,004.085 
2,587,325,785 
1 ,620,070,299 
. 502,826.696 

304.019,998 
305,050,585 
210,842,071 
137,399,738 
122,125,781 

80,545,544 
78,505,863 
71,209,768 
90,818,478 
04,597,825 
80,990,954 
49 ,370,166 
43,644,139 
28,812,353 
25,040.600 
29,000,638 
23,587,016 
12,824,648 
12,995,540 
25 ,140,525 
51 ,100,959 

N o t included 
111,538,847,188 

8,299,320,162 
415,201,500 
216,168,643 
143,079,624 
113,840,293 
102,124,000 
117,198,200 
59,015,422 
50 ,936,704 
25,827,114 

,  28,890,553 
N o t included

In c . or
Dec

9,577,602,2210 
13,939,689,981 

1,251,797,050 
1,000,857,953 

924,835,008 
058,002,572 
407,420,230 
308,187,900 
231,316,80S 
159,027,747 
137,738,004 
112,418,037 
114,586,440 

35,553,907 
52,790,879 
52,463,223 
57,375,904 
49,400,268 
44,161,997 
41,105,471 
51,325,221 
32,223,857 
32,396,850 
28 ,030,589 
28,463,573 
27,633,971 
21,969,935 
21,107,022 
23,009,148 
31,059,729 

9,890,229 
17.740,033 
15,670,164 

9,748,255 
22 ,022,112 

1,818.112 
N o t Included 
N o t included 
N ot Included 

19,989,071,219

—5.0 
+ 0 .0 3  

—2.6 
+  8.7 
+ 2.8 
+ 3 .3  
+ 0.8 
+  6.0 
+ 3 .0  
+ 2 .5  
+ 0 .7  —0.1 
+  0.8 
—0.3 
+  4.6 
+  2.6 
— 1.1 
+ 1, 
+  1.7 
+  8.5 
—2.4 
+ 3 .8  
—5.7 

+  10.7 
+ 0 .9

In to ta l  
— 4.3

5,834,119,454 5,616.148,003
7,049,280,750 7,370,567.741
3 ,859,681,136 3,727,949,379
1,013,907,623 987.491,235

674,533,455 675,417,932
706,110,380 673,374,007
455.968,000 382,860,500
392,574,301 374,794,873
653,130,420 574,164,917
361,984,292 335,200,561
319,933,333 342,899,564
291,174,895 271,994,832
229,372,668 204.219,664
168,714,796 158,618,952
127,345,412 130,248,529
127,209,962 117.975,166

97,316,823 91,995.248
146,872,119 124,657.072
100.726,356 92.685,985

92,233,072 90,769,607
7.3,692.002 75,494,722
90,200,199 85,243.835

104,853,031 122,823,588
181,968,200 65,690,081

46,150,211 46,513,475
116.009,437 81,601,551

30,274,083 31,554,379
15,884,377 16,678,814
38,531,500 31,368,352
22.156,465 20,291,684
11,094,473 16,991,212
10,453,356 9,330,041
24,441,286 25,534,371
18.716,080 16,559.500
32,042,456 N o t Included 

_  40,10(k832 N ot Included
107605,21.87773 10.002,9937628

.................  164.095.229,999
67.627 l td  793 iii,> . i , ."9 ,

+ 0 .5  
—2.5 
+ 3 .5  
+ 5 .4  
+  0.9 
+  0.3 
+  4.3 
—3.0 

— 10.6 
+  11.0 

+  8.1 
ln_ to tal 

+  0.5 
—0.1 
+  3.1 
+  1.2 
+ 4 .5  
+ 5 .9  
—5.6

+8."l 
+  1.4 
+  1.0 
— 1.5 
+ 8 .3  
+ 0 .3  
+ 2 .2  
+  2.8 

+  10.4 +22.6 
+  11.0 

—0 .6  
+  7.5 
+ 5 .5  
+  C.4 
+  1.0 —6.9 
+ 0 .1  
+  6.0 

+  0.01 
—5.2 
+  4.3

+ io '.6
— 1.4 
—4.8 
+ 3 .1  
+  9 9 

In to ta l 
In total 
In total 

+ 0 .6

+ 3 .9  
— 4.4
+ 3 .5  
+ 2 .7  
—0.1 
+  4.9 

+  19.0 
+  4.7 

+  13.8 
+ 8 .0  
— 6.7 
+ 7 .1  

+  12,3 
+  6.4 
—0.7  
+  7,8 
+  5.8 

+  17.8 
+ 8 .7  
+  1.6 
—2.4 
+  5.8 

— 14.6 
+  177.0 

—0.8 
+ 4 2 .2  

—4.1 
—4.8 

+ 2 2 .4  
+  9.2 

— 34.7 
+  12.0 

—4,3 
+  13.0 

In to ta l 
in to ta l 

+  6.0 
— 2.5 TO

Week ending December 30.

$
1,558.499,528

140,759,768
43,332.358
29,047,599

7,887.261
5,255,839
6,386.660
3,550,512
2,610,439
1,807,472
1,582,409
1,348,310
1,386,533
1,506,946

1,700*000
889,003
755,4.88
541,021
449,600
508,582
431,692

812,597

1,811,050,277 
132,649,651 

6,275.400 
3,524,259 
2,46.3,971 
1,692,742 
1,785,982 
2 ,113,206 

966,932 
837,158 
396,387 
583 ,26S

153,288,956 
236,901,559 

21,418,800 
18,876,223 
16,424,467 
10,471,005 

6,855,748 
4,611,500 
4 ,028,475 
2,135,218 
3,101,544 
1,754,040 
1,948,633 

655.388 
887,059 
886,697 

1,565,514 
1,063,000 

745,615 
981,032 
741,006 
477,793 
526,719
419.634 
318,357 
456,969 
402,900 
282,102 
352,846:
531.634

338*826
308,468
1S6.098
699,671

37,643

3
1,527,146,352 

134,574,721 
42 ,057,228 
31 ,291 ,385  

7,326,655 
4 ,550,755 
5 ,949,922 
2 ,800 ,000  
2 ,385 ,208  
1 ,903.038 
1,443,595 
1,409,817 
1 .264,150 
1,401,947

1,609*001
818,820
750,191
465,278
499,700
521,98*1
400,749

720,416

341,302,183

94,707,515
117.405,031

68,985,202
20,792,272
13,035,297
14,565,766

8,278,000
7,181,352

12,962,979
6,697,163
5,409,689
5,6S0,355
4,060,254
3,442,409
1,908,946
2.055,535
1,599,904
2,765,408
1,860,507
1,900,092
1,278.089
1.449,021
1,386,247
3,836,114

1,400*666

3*18*959
595,335

379,418

1,771,290,918
133,787,177 

7,005,800 
3,410,794 
2,132,337 
1,557,930 
1,499,069 
1,701,107 

955,887
991.152 
491,005 
438.909

1$3,98(5776?
227,713,463

23,782,000
17,521,096
14,098,748
11,430,106

7,270,308
4,874,300
3,600,151
2,611,044
1,903,224
1,650,964
1,817,819

533.708
878,380
937.153 
954,998 
676,700 
805,8*15 
791,008 
738,816 
530,770
575.000 
373,509 
317,884 
370,839
340.000 
344,322 
345,224 
527,540

302*774
315,221
215,390
308,306

47,254

~̂ 9,504.T®
84,784,267

119,678,921
65,575,839
20,122,128
10,657,165
12,952.312
8,309,000
5,920,257

12,013,065
6,839,772
6.223.208 
6,362,346 
3,279,990 
3,358,012 
2 ,089.587
2.708.209 
1,543,204 
2,409,438 
1,517,274 
1,598,004 
1,362,918 
1,491,167 
1,814,412 
4 ,000,000

1,500*666

43*5*471
654,149

Inc. or 
Dec.

+ 2.1 
4 .6  

+ 3 .0  —7.2 
+  7.7 

+  16.5 
+  7.3 

+ 2 6 .8  
+ 9 .4  
—5.0  
+ 9 .6  
—4.3 
+  9 .6  
+  7.5

+ 5 .6  
+  8."  
+  0.7 

+  16.3 —10.0 
— 2.6 
+  7.7

635,000

447,432
605.168 ...............

193.804.313 ■ 185.371X557 
2.711.648.875 2.644 610.844

153 149.347 1 .1 )7  464 492

1909.

$
1,980,440.417 

146,622,036 
44 ,978,33" 
26 ,726,010 

7 ,914.52" 
5,292,991 
6 ,096,833 
2,943,251 
2 ,526 .608  
1,842,883 
1,223,733 
1,131,095 
1,161,717 
1 ,324.986

1,511*071
687.436 
824,937 
476,817 
315,400
437.436 
363,830

+  12.8

—0.9 
— 10.4 

+ 3 .2  
+  15.5 

+  8.7 
+  19.1 
+ 2 4 .0  

+  1.1 
— 15.4 
— 19.4 
+ 3 3 .0

" — 0.4 
+ 4 .0  
— 9.9 
+ 7 .7  

+ 1 6 .6  
—8 .4  
—5.7 
—5.4  

+  11.9 
— 18.2 
+  62.9 

+  6.3 
+  7.2 

+ 2 2 .9
+ xe.o;

—6.4 
+  64.0 
+ 5 7 .1  

— 7.4 
+ 2 4 .2  

+  0.3 
— 10.0 

—8.4 
+  12.3 

+  0.1 
+ 2 3 .2  
+  18.5 
— 18.0 

+ 2.2  
4- 0.8

+ li*.9 
— 2.1 

— 13.6 
+  126.9 

20 J)

27234,842(330 
186,145,610 

«.493.400 
3.255,791 
2 ,173 ,014  
1,850,000 
1,665,409 
1,959,923 
',6 8 7 ,0 0 1

+0
+  11.7 
— 1.9 
+  5.2 
+ 3 .3  

+ 2 2 .3  
+  12.4 

—0.4 
+ 2 1 .3  

+  7.9 
— 2.1 

— 13.0 
— 10.7 
+  23.8 

+  1.9 
— 8.6 

—23,7 
+ 3 .6  

+  14.8 
+ 22.6 
+  18.9 

— 6.2 
— 2.8 

—23.6 
—4.1

— *6*7

—*2*6*9 
—9.0

S
1.780,143,393 

129,505,032 
3 5 ,M 6,473 
29 ,3-\l ,994 

6 ,716,576 
5 ,078 ,322  
5 .125 ,018  
3 ,827 ,206  
2 ,496,502 
1,855,998 
1+’08,026 
1,087,461 
1 ,108 ,229  
1 + 3 5 ,4 8 3

1,1*19*521
072 ,088
557.227
407,898
374 ,600
434,466
333,033

978,930
433.000 
518,180

'209,500,297 
225,970,324 

22 ,679,500 
18,558,621 
12,997,962 

9,515,2581 
7 ,414,290 
3,317,600 
3,739,857 
2 ,440 ,158  
2,051,301 
1,670,650 
2,100,054 557,8' 

800,3 „
950.000 

1 ,125,426
754,030 
748,81 ' 
632,06
750.000 
479,536 
080,490 
370,78." 
481,65*. 
417.926 
310.102 
302.832 
341,286 
629,785

233*800 
237 .9 0  
146,91. 
300,00(1 

35,438

322,647,690

84,459,503 
121,946,604 

81.544,682 
20 ,874,894 
11,422,653’ 
13,000,000 

6,097,00(1 
6,519,544 
9,913,054 
5 ,268,104 
5,800,000 
4,774,572 
3 ,710,520 
2,844,529 
2 ,146,476 
2,700,440 
1,552,932 
1,749,329 
1,700,698 
1,310,492 
1,259,182 
1,246,373 
1,809,904 

900,080

770*000

3*90*092
449,262

413,000

170.167,798

2 ,008 ,465 ,146  
168,195,616

6 ,329 ,200  
3 ,1 3 5 ,6 3 6  
2 .282 ,614  
1,970 ,1 0 0  
1,899.940 
1,622,357 
1,228,103 

*92,105 
469,937 
607,280

T8S75327J54
227,763,731

22,479,800
13,597,664
11.185,851
9 ,089,609
7 ,066,098
4 + 7 5 ,4 0 03,538+63
2,415,141 
1 ,864,919 
1 ,445.454 
1 ,*12.555 

499,197
950 .000 
900,832 
510,898 
* 00,000 
568,358 
570,831
565.000 
409,386 
493,780
500 .0 0 0  
267,962
306 ,844 
275 ,000
2 2 6 ,6 8 0 
309,614

245,734
217 ,072 '
183,42.7

]

)1i'v■ 3157)707449

7 1 ,601(245 
97,157  753
60,0981874 
15 .106 '275  
12,398 317 
13.5091325 

4 ,8 27 :000  
6 + 5 7 (0 3 3  
4 ,9 2 0 ,8 8 8  
4 ,3 0 0 ,4 7 6  
4 ,5 0 0 ,0 0 0  
3 + 3 9 + 8 6  
3 ,660,171 
2 ,154 ,098  
1 ,712+ 22  
.1,338,986 
1 + 2 0 ,3 8 6  
1 + 4 5 ,6 1 2  
1,158,326

900.000 
1 ,290 ,000’ 
1 ,308,406 
1 ,1 7 0 + 6 5

539,379

5*50+66

420*594
400 .000

360 ,0 0 0

147,585,910

T&~ Table C learings by  T elegraph an d  C anad ian  C learings on  Page 49

3_.140.624.242 2,828,613,466 
t 1 r-n  t«3 83111+48.477X073

N ot Included for m onth and tw elve months: comparison incom plete.
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On subsequent pages of. the “Chronicle” we print 
to-day our usuai ann îa] review of the eventi and 
incidents of the year, and also give elaborate tables 
of prices of stocks- and bonds by months.

On accoun|/ of/the pressure on our columns occasioned 
by the large amount of extra matter, it has been found 
necessary to Jontract the space devoted to our various 
departments, notwithstanding a considerable addition 
to the usual‘size of the paper.

CHRONICLE INDEX.
The index to Volume 93 of the “Chronicle”—which 

volume ended with the issue of Dec. 31—will be sent to 
our subscribers with the number for Saturday, Jan. 13.

THE FINANCIAL SITUATION.
As the new year opens, the tone is distinctly hopeful. 

Every one is pining for business revival and anxious 
to do his part to bring it about. That was the dispo
sition, too, all through the calendar year 1911. Un
fortunately the obstacles proved overwhelming. In 
spite of it all a fair volume of business was done. But 
enterprise was lacking. New ventures and under
takings were held in abeyance. The every-day wants 
of the population were cared for, but beyond that 
men of means—those who direct important enter
prises and command large supplies of capital did not 
feel warranted in going. That is still the case. I lie 
attitude is a cautious one. Too many experiments are 
being tried in the political world and the capitalist 
and the investor want a clearer outlook before putting 

, their money at risk. _ .
Taking a broad view of things, there is nothing 

fundamentally wrong in the industrial or financial 
world. The trouble may be summed up in a single 
word—politics. This being so, it is in the highest de
gree important that our business men should speak out 
and make themselves heard, now that a Presiden
tial election is close at hand. They have rarely had 
such an opportunity for making their influence felt as 
they have the present year. We regret to say, 
however, that too many of our industrial leaders are 
inclined to bend the knee to political clamoi. Amid 
the many discouragements, they appear to be losing 
heart, and accordingly profess a willingness to accept 
regulation even to the extent of having the Go\ em
inent fix prices. They are ready to yield eveiything 

. to a desire to gain temporary rest and respite. We 
thlink that is unwise. Error should always be op
posed, never dallied with.

For that reason it is refreshing to have the outspoken 
an<|l straightforward remarks of President Jas. A. 
Fair roll of the United States Steel Corporation, as con
tained in an address delivered this week at Cleveland 
Mr:. Farrell correctly traces the “unsatisfactory” con 
dition of business—for notwithstanding all that is said, 
it still remains unsatisfactory—to the “pernicious and 
harmful activity of cheap politicians in attacking 
corporations.” Pie well says that “these attacks on 
corporations, on big business enterprise, have become 
a matter of concern, not only to the corporations, but 
to individuals connected with them, because of the 
losses which these individuals are sustaining through 
these attacks.” It remains to be seen whether Mr 
Farrell is right when he asserts that the people aie 
“beginning to recognize” that such methods are pro
ductive of nothing save “cheap political ferment and 
discontent.” We have often been of that opinion our 
selves, only to find a short while subsequently that the 
“cheap political ferment” was still doing its destructive

work. Certainly, however, Mr. Farrell is stating the 
plain truth when he declares that so long as this “un
fair political churning” continues, we cannot have 
satisfactory business conditions, let alone prosperity.

Several of the many topics mentioned in the annual 
message of Gov. Dix are treated by him in a manner 
which is, at least, suggestive of the trouble which is 
made by erroneous public policies. For instance, he 
recommends changes (not specified in the press sum
mary) in the taxes now laid upon corporations, so 
as to remove the attraction offered to corporations by 
Pennsylvania and other near-by States which get along 
without taxing tools, machinery and other personal 
property of their manufacturing corporations. He 
refers to the Court of Appeals judgment that the law 
on this subject is vague in its mode of determining the 
value of capital stock and surplus for tax purposes, 
and he suggests that the corporations which now pay 
the Federal tax under the law of 1909 could file with 
the State Comptroller a duplicate of the report made 
to the Federal Government. For the use to be made 
of this duplicate, he suggests that “such a duplicate 
report would impose no additional burden upon the 
corporations and would afford a definite, certain basis 
for the imposition of a tax that, no matter how mod
erate it was, would produce more revenue than is 
secured under the present law.”

Here is expressed a recognition of the economic fact 
that an improper and unscientific tax, ordered without 
study and with merely the desire to grab some money 
and make the least political disturbance (which is the 
truth as to many existing taxes), not only works mis
chief but is liable to defeat its own object. For how 
could the Executive of the chief State condemn an 
existing tax more sharply than when, whether in 
careful language or speaking without much care, he 
says that a'suggested alternative tax, “no matter how 
moderate it was,” would yield more revenue than the 
existing one does?

Also, the country now has the Corporation Tax law 
of 1909, and one vice of that is the inquisition which 
it orders into private affairs. Now we get the sug
gestion that this State might borrow the results of the 
inquisition for its own use, and might use the reports 
as help in putting some further tax of its own. If 
New York could do this, equally might other States. 
Then we should have more publication of private 
affairs, and possibly a scheme of handy State taxes 
responsive to the Federal one. An old couplet re
minds us of “what a tangled web we weave when first 
we practice to deceive,” and similarly one wrong step 
in public matters involves the unhappy pressure to try 
correcting it by taking more wrong steps.

The press summary also says Gov. Dix believes the 
character of savings bank depositors should be studied, 
with a view of taxing those who use the banks for in
vestment purposes. The legality and feasibility of 
putting a discriminatory tax upon the deposits of sup
posedly wealthy depositors, or upon the personal 
property of such persons, outside the banks, need not 
be considered. No available data as to the character 
of savings bank depositors exists, and the only mode 
of getting that wbuld be by a scheme of inquisition 
which should take the list off the books and then pro
ceed to look up the owners of large amounts—a pro
cedure which may be deemed still too much advanced 
for the times. It is known that banks do not receive 
and are forbidden to receive over S3,000, for the ex
press purpose of discouraging “investment-seeking”
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accounts. The custom of banks varies. Some will 
not accept more than $500 in any half-year, while one 
large bank in Brooklyn (which has now dropped its 
rate to 3Hj%) was willing, a year or two ago, to accept 
the full $3,000 in one sum. Any legislation for re
pelling wealthy persons might best take the form of 
limiting the amount receivable within a year or half
year; but if the suggestion in the message merely casts 
about for another tax source, it illustrates once more 
that eager search for loose money. Legislators long 
ago looked wistfully at the temporarily unclaimed, 
funds in the banks held in the names of the long 
absent and probably dead; it seemed easy to take of 
these for the public, yet (waiving other objections) 
this would pull against the accumulation of surplus, 
which is now more recognized as necessary to banking 
safety.

The “Chronicle” desires to be not misunderstood. 
To object to taxation, except so far as proper repression 
of public spending can avoid it, would be childish and 
futile. Not taxation, therefore, but taxes laid in 
haste and without wisdom or even study, form the 
proper object of just criticism.

Abroad, the week’s events have not been conclusive 
on any of the large questions that merit the attention 
of financial circles. In China, Premier Yuan Shi Kai 
has withdrawn his representative, Tang Shao Yi, from 
the peace conference at Shanghai, and has suggested 
that future negotiations be conducted by telegraph. 
Dr. Wu Ting-Fang, the official representative of the 
revolutionists at the conferences, refuses to continue 
negotiations on this basis, and insists upon the Pre
mier personally going to Shanghai, while the Premier 
has invited Dr. Wu to Peking. It is evident, therefore, 
that a deadlock has arisen, and latest reports state 
that the Imperial Government at Peking have sent 
orders to all generals in command of the Imperial 
troops that they are to resume hostilities at 8 o’clock 
in the forenoon of Jan. 6 unless they receive notifica
tion in the meantime that the armistice between the 
two forces has again been renewed. The Premier is 
showing a strong determination to insist upon a re
tention of the monarchy. The retirement of Tang 
Shao Yi is^garded as final notice that his conversion 
to the plan for a republic as the only solution of the 
situation is not acceptable to the Premier. Very little 
has been reported by cable as to any distinct progress 
having been made by President Sun Yat-Sen except 
the announcement of the Cabinet, which consists of 
Huang Hsin, Premier and Minister of War; Wang 
Chao Well, Foreign Minister; Wu Ting-Fang, Minister 
of Justice; and Huang Chung Yen, Minister of Marine. 
On Friday President Sun issued a manifesto to the 
Powers, detailing the wrongs of the Chinese people, and 
then promising strict adherence to all treaties, obliga
tions and concessions undertaken by the Chinese 
Government, and giving assurance of the safety of the 
persons and property of foreigners in China. He asks 
for the aid of foreign nations “for the consummation 
of the plans which they have so long been vainly urging 
upon the people of our country.” British and Gcr- ’ 
man troops have been dispatched from Tientsin, ac
cording to an Exchange Company's telegram, to Lan- 
chow, the strategical point of the railroad from Peking 
to Mukden, where Imperial Chinese troops a few days 
ago declared in favor of a republic. No American troops 
have as yet been dispatched, our State Department 
taking the position that our Government will not move 
in this matter until after the six Powers immediately

concerned in Chinese affairs have been thoroughly 
consulted and the Department has received additional 
information from the scene of the trouble.

Representative Sulzer of New York on Wednesday 
introduced a resolution in the House of Representatives 
recognizing “the Republic of China as a member of the 
family of nations,” and congratulating the “patriotic 
people of China” for “reclaiming their inherent rights 
to self-government.” The resolution was very prop
erly referred to the Committee on Foreign Relations, 
and we hope that the committee will assure itself of the 
entire responsibility of the Republic and of the fact 
that it is receiving the substantially united support of 
the people before attempting, by resolution or other
wise, to commit our own Government. While every 
American will welcome a representative form of gov
ernment for China, it is first necessary, before we of
ficially endorse it, to have full assurance that the 
proposed Government is not only representative, but 
that it is honest and lias a fair promise of permanency.

Russia is continuing its punitive policy in Persia, 
and has caused to be executed a number of Persians 
who opposed the Russian advance. No successor has 
yet been appointed to whom W. Morgan Shuster can 
turn over his accounts as Treasurer-General of Persia. 
So far as our own relations with Russia are concerned, 
it is unofficially stated that Russia does not consider 
the time propitious for the acceptance of President 
Taft’s invitation to begin negotiations immediately 
for a new Russo-American treaty to replace that of 
1832, which will expire at the end of this year. The 
general election for the Duma will soon be held and the 
American attitude on the Jewish passport question 
and the proposed tariff discrimination against the 
United States will be important issues. On the other 
hand, it seems significant that an attempt by Count 
Stenbock to start a general boycott of American agri
cultural machinery through the various zemstvos, or 
provincial councils, lias resulted in signal failure.

On Jan. 1 the British Government assumed control 
of the National Telephone Company and will combine 
this system , which operates throughout the United 
Kingdom and Ireland, with the regular Post Office 
telephone system. While this may well be regarded as 
another example of the paternal or socialistic spirit 
that is so evident in British national activities just 
now, there can be no question that the new situation 
will mean a much more satisfactory agency for tele
phonic communication. Britain has not yet become 
accustomed to the telephone as a ready means of com
munication to anything like the extent that ob ains 
in this country. Possibly the heretofore dual system 
has been responsible for this condition, and it is an
nounced that the Government, which has now a com
plete monopoly of the telephone business, will imme
diately institute improvements recommended by a 
commission that has been investigating the telephone 
systems of other countries, including the United States.

A sudden and distinct change in money market 
sentiment at all the leading centres of the world marked 
the turn of the year. At New York this change 
has not been as pronounced as it was abroad, for it 
will be recalled that there was no sign of strain in 
the local market during the closing week of the 
year, although some degree of nervousness was 
evident among borrowers. At Berlin on Decern-
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ber 29, according to cable accounts, 20% was paid 
for money to extend over the year-end. There can be 
no question but that such transactions were excep
tional and were not indicative of the general conditions 
there. Nevertheless, they furnish a rather accurate 
gauge of the closing money situation of the year at 
the German capital. Hardly had the New Year opened 
than we find money offering in such considerable 
volume at all centres at sharp declines in rental rates 
that doubt is felt whether the decline is not merely, as 
a leading bank executive remarked to us, “asoftspot,” 
and not an indication of conditions that may be ex
pected during the next few months.

As to the extent of the strain on the Continent, the 
weekly statement of the Bank of France, published 
on Thursday, and of the Imperial Bank of Germany, 
published on Tuesday, furnish illuminating evidence. 
Comparing with the week preceding, the gold holdings 
of the Bank of France indicated a loss of 35,525,000 
francs, while the note circulation showed an increase 
of 412,025,000 francs, making the total outstanding 
circulation 5,723,004,000 francs, which is virtually 
at the Bank's present limit, namely 5,800,000,000 
francs; though this limit is to be raised to 6,800,000,000 
francs when the new agreement between the Bank and 
the Government goes into operation. The statement 
showed, moreover, a decrease in general deposits of
44.550.000 francs, while bills discounted increased
375.800.000 francs. These are certainly sensational 
changes and had they occurred at any other time than 
the year-end would unquestionably have proven the 
source of some concern. However, next week’s state
ment will undoubtedly show a very considerable im
provement when the French banks and credit insti
tutions begin to return their advances. The severe 
decline in the gold item, for instance, is essentially of 
holiday significance and may be ascribed in a con
siderable degree to the practice so general in France 
of using small gold coin as holiday gifts. The German 
bank statement was about as sensational as that of 
the French, the cash-on-hand item indicating a de
crease of 81.586,000 marks (gold decreased 46,437,000 
marks), loans increased 48,705,000 marks, discounts 
increased 403,315,000 marks and notes in circulation 
increased 44(5,509,000 marks.

At Paris yesterday was pay-day for the settlement; 
therefore, while contangos were fairly firm, the money 
situation is not very likely to become a disturbing 
factor in the near future. The French banks will, 
according to information by cable that we regard as 
reliable, lend definite aid in encouraging a better senti
ment in French investment circles. They have a 
special incentive for this action in the fact that nearly 
all of them are committed to extensive underwritings 
that they have thus far been unable to distribute, 
owing to the disturbing influence of the strained politi
cal situation during the second half of the year.

Foreign bank discounts are probably the best general 
index of the easier conditions ruling abroad. Neither 
the Bank of England nor any of the official Conti
nental banka have lowered their minimum rates, but 
in the London market the private discounts as quoted 
by cable yesterday were 3 7-16@3 9-16% for 60 to 
90 days’ bankers’ acceptances. The rate a week ago 
was 3 for spot and 3jdj% to arrive. Paris, notwith
standing the settlement, was yesterday quoted at 
3M@3% %  for all maturities, comparing with 3pj% 
a week ago, and Berlin was cabled at 3%% for spot 
and to arrive. On Friday of last week the spot rate 
at Berlin was 5% and the “to arrive” rate 3%%. '

Amsterdam closes 2>%%, as against W/%% last week, 
while Brussels remains unchanged, though largely 
nominal, at 3"/%%• International banking circles here 
would not be surprised to hear of a decline in the official 
rates of discount at both London and Berlin during the 
month of January. An even more practical indica
tion, of the easing up in the foreign monetary tension 
is the fact that there has been a renewed inquiry for 
American bonds in Europe. One large international 
banking house informs us that they have sold this week 
more than 81,000,000 in various bonds abroad. This 
is a factor in sharp contrast with conditions ruling 
for several months. Another significant indication of 
improvement abroad is contained in cabled advices 
to an important house here that Germany has become 
a free buyer of London discounts.

The Bank of England’s statement on Thursday was 
a comparatively str ng one. Our special London 
correspondent cables us that there was a gain of 
£1,983,166 (last week there was a loss of £1,702,170) 
in gold coin and bullion. The total reserve increased 
£1,986,000. The market borrowed £2,988,000, as 
against £6,696,000 the preceding week. The propor
tion of reserve to liabilities is now 35.85%, comparing 
with 35.48% a week ago. In this week last year the 
proportion declined from 35.90% to 35.40%. Our 
special correspondent furnishes the following details 
of the movement into and out of the Bank for the 
Bank week: Imports, £1,263,000 (of which £330,000 
from Turkey and £930,000 bought in the open mar
ket); exports, £420,000 (of which £250,000 to Egypt, 
£100,000 to Buenos Ayres, £10,000 to South Africa and 
£60,000 ear-marked for the Straits), and receipts of 
£1,140,000 net from the interior of Great Britain.

In New York, as wo have already intimated, the 
call-money situation has become one of distinct ease. 
On Wednesday as low as 2 was paid, and although 
4% was temporarily the rate on Tuesday, the ruling 
figure on that day was 3%%. Time money was in 
particularly light demand, Stock Exchange houses 
showing a strong inclination to confine their borrow
ings almost exclusively to the demand market. Never
theless, it would not be accurate to say that the mar
ket has definitely settled down to a peri«*i of perm a- ' 
nent ease. As we have already suggested, some bank 
officers believe that the present position is temporary, 
and that a reaction may be expected. However, we 
hear of quite a large loan for 5 months having been 
closed at 3j^%, which is certainly an indication of the 
attitude of some important banking interests. Re
ferring to the fluctuations of call money in detail, Mon
day, of course, was a holiday; on Tuesday the range 
was with 3 % %  the ruling figure; on Wednes
day the extreme figures were reduced to 2J4@3)A% 
and the ruling figure to 3j^%; on Thursday (a:3v/ 
reflected the range and the ruling rate was further re
duced to 3%; Friday’s range was 2>4@2%%, the 
higher figure being the ruling rate. Currency is now 
coming forward to New York from the interior very 
actively.

Time money is quoted at the close at 3% for 30 
days, 3@3%% for 60 days, 3]4@ VA%  for 90 days 
up to 5 months and 3^@ 3% %  for later maturi
ties. The offerings of mercantile paper are light 
for the season. Paper usually appears in fair 
quantity by this date to finance fall goods, but 
the movement thus far is particularly backward, 
and suggests a spirit of caution in mercantile and manu
facturing circles as a result of the uncertainty* of the

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



Jan. 6 1912. 5THE CHRONICLE

tariff legislation and the usual restriction.of mercantile 
activity incidental to Presidential election year. Dis
counts are about lower for the week, the closing 
figures being 4 @ 4^ % for 60 and 90-days’ endorsed 
bills receivable and also for 4 to 6 months’ single-name 
bills of choice character. Others are quoted at 
4 M@5%. _____

Sterling exchange during the week has ruled firm, 
although there are rather good indications that it will 
show an easier tone in the near future. Most of Jan. 1 
remittances on dividend and coupon accounts were 
made by Thursday’s steamer, and a few additional will 
probably go out by to-day’s boat; but this form of de
mand has now been completed. This refers, of course, 
to the disbursements on American securities owned 
abroad that are payable in this country, and is alto
gether different from similar remittances for new year 
payments on American securities that are specifically 
payable abroad. For the latter the exchange arrange
ments were completed during the closing weeks of the 
old year. The continuance of the Lancashire cotton 
strike has also been a factor in the strength in sterling, 
suggesting, as we explained last week, the curtailment 
of cotton shipments from this side and a consequent 
curtailment of cotton bills. Berlin exchange in Paris 
declined early in the week to 123.10, but subsequently 
recovered to 123.17J^, last week’s closing price. The 
London check rate on Paris declined to 25.20 and sub
sequently recovered to 25.22JL as against last week s 
closing rate of 25.203^. New York’s loans to Berlin 
will practically all mature before the close of the month. 
Some will be renewed, but, as a general proposition, 
we are informed by banking interests on this side inti
mately associated with the transactions, they will be 
paid off. New York bankers are selling reichsmarks 
for future delivery against these maturities. Now that 
the Paris settlement has been completed, it is expected 
that French money will be returned to Berlin in con
siderable volume; therefore, reichsmarks in Paris should 
improve.

Another influence of the strength in sterling ex
change has been the demand for gold for the Argentine. 
Exports of $700,000 were made by Friday’s steamer, 
and we learn that negotiations involving nearly $2,
000,000 additional are in progress. Part of this metal 
will represent shipments on account of the Costa Rican 
loan which was recently underwritten at Paris. A 
somewhat mistaken idea seems to obtain as to the rea
son for shipping the precious metal to the Argentine 
from New York instead of from London or Paris. The 
decision does not lie so much with the French banks 
as with the South American consignees, who have 
credits in the British and French centres. These 
South American consignees cabled to New York, 
London and Paris for rates at which gold could be 
shipped to them, and New York bankers were able 
to name the most attractive terms. In other words, 
the New York shippers export the gold and receive 
payment in the present instance from Paris credits. 
Technically, New York draws on Paris.

Compared with Friday of last week, sterling ex
change on Saturday was firmer for demand which was 
quoted at 4 8630@4 8640, with cable transfers 4 8685 
@4 8695 (an advance of 15 points in the minimum 
rate), while 60 days was 20 points higher on the 
minimum at 4 83@4 8310. Monday was a holiday. 
On Tuesday sterling opened weak and declined on 
easier discounts abroad, but rallied later on short cov
ering and a demand for remittance in connection with

the January disbursements, closing practically un
changed for demand at 4 8635 @4 8640; cable transfers 
were slightly easier at 4 8680 @4 8685, although 60 
days rose to 4 8315@4 8325. There was a marked ad
vance on Wednesday, due in part to easier rates for 
call money here and higher discounts at London; de
mand moved up to 4 8645 @4 8650 and 60 days to 
4 8325@4 8335; cable transfers, however, were still 
quoted at 4 8680 @4 8685. On Thursday sterling 
opened firm, reacted some 5 points in the early after
noon, then advanced, the final range being 4 8650@ 
4 8655 for demand, 4 8685 @4 8690 for cable transfers 
and 4 8335@4 8345 for 60-day bills. On Friday 
the opening was strong at an advance of about 10 
points, but about one-half the advance was lost before 
the end of the day. The close was at 4 8340@4 8350 
for 60 days, 4 8650 @4 8660 for demand and 4 8690@ 
4 8695 for cables. Commercial on banks was quoted 
at 4 81%@4 83 and documents for payment 4 82^ @  
4 8334- Cotton for payment ranged from 4 82%@ 
4 83, grain for payment from 4 8334@4 8334*

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

W eek ending J a n .  5 1912. Received by 
N . Y .  Banks.

Shipped by 
N . Y .  Banks.

N et Interior 
M ovem ent.

C u rre n c y ___________________________ $14,682,000
4,782,000

$3,710,000
924,000

G ain  $10,972,000 
G ain  3 ,858,000Gold .....................................- .......................

T o ta l gold an d  legal te n d e r s ............. $19 ,464,000 $4,034,000 G ain  $14,830,000

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

Week ending Ja n . 5 1912. Into '■ 
Banks.

Out of 
Banks.

N et Change in  
Bank H oldings.

B an k s’ In te rio r m o v em en t, as a b o v e . 
Sub-T reas. opera tio n s  an d  gold exp  ts

T o ta l gold an d  legal te n d e rs .............

$19 ,461,000
27,800,000

$4,634,000
23,600,000

G ain  $14,830,000 
G ain 4,200,000

S17.264.000 $28,234,000 G ain  $19,030,000

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

Banks of
Jan u ary  4 1912. January  5 1911.

Gold. S ilver. 1 Total. Gold. | Silver. Total.

E n g la n d ..  
F ra n ce  . .  
G erm an y  . 
R ussia . . .  
A u s .-H u n .
S p a in ____
I ta ly  ____
N eth ,lands 
N at. Belg..  
Sw eden . .  
S w ltz ’land  
N o rw a y . .

T o ta l week 
P rev .w eek

£
34,421,328 

126,837,280*
36.388.000 

143,290.000
53.827.000
16.717.000
40.785.000
11.462.000 

6,644,667
4.727.000
6.449.000
2.192.000

£

32,055,600
13.500.000

6.277.000
11.827.000
30.311.000

3.563.000 
998,400

3.322,333

£
34,421,328

158,892,880
49.888.000 

149,567,000
65.654.000
47.028.000
44.348.000 
12,460,400

9.967.000
4.727.000
6.449.000
2.192 .000

£  I £
31 ,940,345 .................

130,148,840 32,868.120 
33.051.850 13,148,750 

142,855,000' 6 ,448,000
55.023.000 12,026,000
16.432.000 30.705.000
39.247.000 3 .500,000 
10,398,0 0 d  2 ,104,900

5,501.333 2,750,667
4,464,000 .................
6 ,225,00ffl ..................
1,785,000] .................

£
31,940,345

163,016.960
40,200,600

149,303,000
67.049.000
47.137.000
42.747.000 
12,502,900
8.252.000
4.464.000
6.225.000
1.785.000

483.740,275
485,687,039

101,854,3331585.594,608 
102,918,113j588,605,152

477,071,3 6 8 |l0 3 ,551,437 
486,521.165 103,738.240

580.622,805
590.259,405

1

THE POLITICAL CRISIS IN CHINA.
The situation which has arisen in the Chinese Empire 

with the beginning of the new year is peculiarly inter
esting; for the reason that it seems to insure a very 
early test of the real nature of the Chinese political 
position. The popular view among Western nations 
of the revolt against the Pekin Government was, at 
the start, one of incredulity as to any possible per
manent results; and this conception of the case, based 
on’the outside world’s judgment of China’s history and 
China's character, has by no means wholly disap
peared. It may, indeed, be said that disbelief in the 
reality of the insurgent movement would be the 
prevalent feeling, even now, but for two considerations 
—first, the practical and seemingly sweeping successes 
of the Chinese insurgents, and, second, the experience 
which the world has very lately had with other coun
tries, notably Turkey, which presented problems not in 
their nature wholly unlike that of China.

It will be remembered that when the revolt of the 
Turkish people against the Sultan and in favor][of
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parliamentary government was first reported, the 
outside world was equally incredulous as to the possi
bility of any lasting results being achieved in that 
quarter. First it was commonly said that a parlia
mentary Turkey, even as an experiment, was incon
ceivable. Next, when the Sultan’s Government was 
manifestly overthrown, the prediction was that 
anarchy would result. Finally, when anarchy did not 
result, and when p arliamentary government of a 
serious sort was un mistakably established, it became 
the opinion of the  outside world that after a brief 
space of time some sort of military despotism would 
succeed a feeble attempt at popular suffrage. Yet 
not only was parliamentary government at Constan
tinople established—a government which, though 
weak, in many ways has compared not unfavorably 
with similar early experiments in the Christian States 
—but the system has end ured with remarkable success 
the crucial trial of an unp rovoked war of aggression by 
a foreign State, which the Turkish Government was 
unable effectively to resist; and still no signs appear of 
a breakdown of that government. If all this has al
ready been shown to be possible of Turkey, the ques
tion is bound to be asked, May not the world be hasty 
in its incredulous view of the Chinese revolution?

No doubt a still stron ger impression has been produced 
by the material s uccesses of the Chinese insurgents. 
I t is certain that important cities and important 
provinces are held under the general sway of the in
surgent movement, and have broken entirely away 
from the Imperial Government. Just how far these 
provinces are a t present ruled by any concentrated 
revolutionary authority, is doubtless somewhat in 
question. Statements lately given out by our own 
State Department have indicated that in many of 
these towns and cities, public affairs are being ad
ministered by citizens’ committees which are inde
pendent of any national or provincial authority—a 
fact, by the way, which does not speak altogether un
favorably for Chinese capacity for self-government. 
But however this may be, the patent fact is that China 
is now divided into two hostile camps and that the 
Manchu dynasty has lost all control of a good part of 
its empire.

The reason why the situation at the present time 
is more immediately interesting than it has previously 
been is that each party is this week taking a new step 
which in due course will probably throw light on the 
actual character of the situation. The insurgents, 
having determined on a strictly republican form of 
government for China as a whole, have actually selected 
a provisional President and Ministry. Meantime the 
Imperial Government, which had for months been 
temporizing and endeavoring to patch up a truce with 
its rebellious subjec ts, has announced the abandon
ment of the temporizing policy and declared its pur
pose of beginning aggressive warfare.

The questions, therefore, which at once arise are 
these: Will the insurgent provinces and communities 
acquiesce cordially in the new republican form of gov
ernment or will local and provincial jealousies split 
them apart? On the other hand, will, the Imperial 
Government and the Imperial army be any more ef
fective in the field now than it has been before?

It is difficult as yet to answer either question, 
largely because of our W estern ignorance of Chinese 
character. The notion of a Chinese republic certainly 
rings strange in the ears of the European or American 
people. Yet the idea of a league of independent Chi
nese States, self-governing, is by no means illogical,

and that is not far removed from republican form of 
government. China for many years, under the Im
perial administration, has been to all intents and pur
poses a league of States. While the Emperor and the 
Grand Council at Pekin promulgated laws for the Em
pire as a whole, the practical duties of administering 
the laws, collecting the taxes, and, in general, direct
ing the armies in the eighteen separate provinces of 
the Empire, were committed to viceroys, who to an 
astonishingly large extent professed independence of 
Pekin. With them, in the administration of govern
ment, acted a body of trained officers, brought to the 
front of the civil service under the bureaucratic system 
which prevails to so great an extent in China. Now, 
it is true that this system does not greatly differ in 
all respects from the government of the ancient Roman 
dependencies by proconsuls, who were certainly held 
in check, except so far as concerned their power for 
spoliation, by the strong hands of the Imperial au
thority at Rome. Yet even the Roman Empire 
showed the capacity presented by the system for the 
creation in due time of independent States. The Mid
dle Ages brought about that result, and a different 
turn in the course of historical events, during the very 
days of the Empire’s decline, might easily have created 
something like a federal republic. The question in 
China’s case depends, therefore, mainly on China’s 
capacity for rule by popular suffrage, either as an em
pire or as provincial independencies. That capacity is 
almost wholly a matter of conjecture, though it must 
be admitted that certain recent events suggest the 
possibility of such qualities in Chinese character, and 
it must also be remembered that even before the out
break of revolt, plans were on foot with the Imperial 
assent for an elected parliament.

The other question, whether the Imperial army can 
itself put down the revolt, is complicated by still other 
circumstances. It depends, first, on the question, 
how far the insurgent movement itself has the over
whelming support of the provinces own under Revo
lutionary control. Hitherto China’s loyalty has been 
religious and not political. The Manchus were alien 
invaders and irresponsible despots; but the popular 
religion associated them with divinity, and to that, 
in very large measure, must have been due their very 
long control of the Chinese Empire. The Taiping re
volt, which broke out in 1851 and was not ended until 
1864, which controlled for eleven years some of the 
largest provinces of the Empire, and which was eventu
ally defeated only by General Gordon’s reorganization 
of the Chinese army, was itself a religious movement. 
Kwang-Si, the leader of that revolt, proclaimed him
self an emissary of heaven, and was so accepted by a 
fanatical body of followers. The present movement 
of insurgents, on the other hand, is manifestly politi
cal and not religious; hence, it presents a problem 
different even from that of the revolt of 1851.

In all probability the test which will make possible 
an answer to the numerous questions which we have 
suggested will not be long delayed. If the Imperial 
Government is successful in arms, or if the new insurgent 
government is, unsupported by the people, the insurrec
tion will collapse—possibly with as dramatic sudden
ness as did the Taiping revolt on the death of its leader 
in 1864. But if the feebleness of the civil and military 
authorities at Pekin continues, or if the Imperial army 
itself is infected by the spirit of revolt, or if the Revo
lutionary Government shows unexpected organizing 
capacity and power for political and military leader
ship, then there may be foreshadowed a thoroughgo
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ing reorganization of the entire Chinese Government. 
The remaining possibility, of a protracted period of 
political deadlock and territorial disintegration, is 
more disquieting in all respects; because that might 
easily involve both anarchy at home and seizure of 
China’s outlying provinces by other nations—an act 
for which the history of the Turkish revolution fur
nishes an unpleasant precedent. What bearing the 
new international prestige of Japan would have upon 
either of these two troublesome possibilities is an in
teresting question. There was, at any rate, no Japan 
to veto the aggression of other foreign Powers on 
Turkey.

RETROSPECT OF 1911.
The year 1911 will be remembered as one of unsatis

factory business conditions. It showed a further re
action in trade, following the retrogressive movement 
of the latter part of 1910. The reaction, however, 
was only of ordinary proportions. Compared with 
the tremendous setback that occurred in 1908, follow
ing the panic of 1907, it was really insignificant. The 
consumptive wants of a population of over 90,000,000 
are necessarily very extensive. That ensures fair 
activity in any event, except when a financial revul
sion or other catastrophe completely suspends all 
activities and interrupts the normal course of affairs. 
During 1911 there was no panic or mercantile or finan
cial upheaval, and the ordinary course of affairs was 
in no way interrupted. Yet it was a disappointing 
period in every way. While the loss was relatively 
slight and the amount of business was large—in ac
cord with the size of the population—the aggregate 
was not up to a full volume, and there was no progress, 
no forward movement. Growth is the natural order 
everywhere, and where this.growth is not maintained 
and a retrograde movement sets in, however slight, 
the fact denotes larger or smaller depression in business 
and a correspondingly unsatisfactory state of trade.

The situation might bo summed up in a nutshell 
by saying there was a complete lack of enterprise, such 
as is necessary to carry trade to new heights. Confi
dence was absent in a degree and to an extent that 
has not been witnessed since the closing years of the 
Administration of Mr. Roosevelt. The causes, too, 
were the same, namely politics and Governmental 
action of one kind or another. Men of large means, 
those who direct important undertakings and deem it 
necessary to keep in close touch with things, found the 
outlook dubious and hazardous, and accordingly re
frained from engaging in new ventures of any great 
magnitude. Indeed, to embark upon undertakings 
requiring large outlays appeared to be so risky, in 
view of Congressional and Governmental activity, 
that there was a marked disinclination to make com
mitments of any kind that could by any possibility 
be avoided.

Both in the railroad world and in the industrial 
world the developments of the twelve months were dis
turbing in the extreme. There seemed positively no 
inducement whatever for capital to enter either field 
in the prosecution of new work or the development and 
improvement of existing undertakings. In the rail
road field entirely new conditions were imposed by the 
amendment to the Inter-State Commerce Law made 
by Congress the previous year. This vested the 
Inter-State Commerce Commission with new and 
almost autocratic powers over the affairs of the roads. 
It placed the railroad-carrying interest, with its enor
mous capital investment of $18,000,000,000, completely

at the mercy of this body of seven men. The Com
mission had never in the past shown the slightest re
gard for railroad interests, it always acting as the 
champion of the shippers; but it was hoped that with 
increased powers and responsibility it would now become 
conservative and proceed in a judicial and judicious 
manner. Unfortunately such hopes were quickly 
dashed. When the year opened the Commission still 
had under consideration the new rate schedules of both 
Eastern and Western roads, which provided for mod
erate advances in rates to offset the tremendous addi
tions to the expenses of the roads resulting from the 
advances in wages the managers had been forced to 
agree to in 1910.

It had been planned originally to put these higher 
freight schedules into effect the previous summer; but 
at the instance of the Commerce Commission the date 
had been repeatedly postponed. In January 1911, as 
the roads were still awaiting the pleasure of the Com
mission, a further postponement had to be agreed to— 
this time until March. In February, after eight months 
of delay, the Commission at length announced its de
cision. The outcome was not only a complete dis
appointment, but it was stupefying and bewildering. 
The Commission declined to sanction any general in
creases whatever, either in the case of Western roads 
or Eastern roads. Some had contemplated the possi
bility that the carriers would not get the full amount 
of the increase asked for, and some there were who 
imagined that possibly one set of roads or the other 
might have to forego the right of making higher rates; 
but no one was prepared for a veto, such as the Com
mission handed down, of all rate increases whatever.

The result in these cases was not unnaturally taken 
as an indication of the attitude of the Commission 
towards other applications of the same kind, and in 
this sense was highly discouraging and depressing. 
Not only that, but in the elaborate opinions handed 
down in the two cases, such a marked bias against the 
roads was displayed and such a mass of misleading 
statistics and erroneous inferences and deductions 
based on the same was submitted that all chance and 
likelihood of securing fair treatment at the hands of 
the Commission seemed to be gone. The Commission 
sought to make it appear that the railroads every
where were, and had been, enjoying unwonted pros
perity, and that they could take care of wage advances 
without rate increases and without in any way im
pairing their assumed prosperity. In a series of 
articles which we published at the time we showed 
that there was no warrant whatever for such a conclu
sion, and that the margin of profit had been seriously 
diminished even before the advances in wages occurred.

Whatever expectations had previously been enter
tained of a revival in business during 1911 disappeared 
with the announcement of these decisions and the sub
mission of the two opinions in the cases. The im
portance of the matter to the roads immediately con
cerned will be seen when we say that, in the case of the 
Eastern trunk lines, calculations showed that the 
added outlay per year from the higher wage schedules 
would reach $34,338,358, while the added revenue 
from the higher freight rates proposed would have 
been only $27,171,444. This compensation of $27,
000,000 through higher rates these trunk lines were 
now obliged to forego. The Western roads in like 
manner were deprived of the chance of recouping them
selves, through rate increases, for wage advances. More 
than that, the opinions in the cases dealt largely 
with general statistics relating t> the United States
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railroad system as a whole, and it was made very 
apparent that the Commission would not consider 
wage advances anywhere a justification for higher rate 
schedules. According to the best estimates that 
could be made, it appeared that for all the railroads 
in the United States the added outlay from higher 
wages would reach between $100,000,000 and $150,
000,000. Hence these decisions were notice to in
vestors and the general public that this loss of $100,
000,000 to $150,000,000 would have to be made up 
through retrenchment and economy, or surplus en
croached upon, or dividends reduced. The managers 
at once began to curtail outlays in order to reduce the 
loss in net income to a minimum. As a result of the 
economies thus introduced orders for supplies by the 
railroads were heavily reduced, and this will account 
for a good part of the year’s general depression in 
trade. But railroad activity was also diminished in 
another direction. With the stability of railroad in
come put in jeopardy, it was no time for extension and 
development work in the railroad world. Nor was 
there inducement for new capital to flow into the rail
road field. Accordingly, hundreds of millions that 
might have gone into reproductive railroad work, if 
conditions had been wholly favorable, were withheld. 
Thus in a double way railroad orders for supplies, for 
equipment, and everything else, were reduced and 
diminished, prostrating the iron and steel industry 
during certain parts of the year.

Moreover, there were constant reminders all through 
the period of the fact that the Commission, by reason of 
its enormous powers and the free way in which it was 
using them, was holding absolute sway over the pros
perity and welfare of the roads. Week after week 
there came announcements that the Commission had 
suspended proposed special advances in rates made 
by one road or another and applying to this commodity 
or that. In July the Commission promulgated a 
new order in the so-called Spokane or inter-mountain 
rate cases which had been pending before the Com
mission for years. This order was entirely different 
from that which the Commission had drawn up twelve 
months before. It embodied a wholly arbitrary sys
tem of zone rate-making, apparently having nothing 
in its favor, and which threatened to be exceedingly 
disturbing, not alone to the carriers themselves but to 
the jobbing districts and jobbing centres in many 
parts of the country, all of which were called upon to 
adjust their business to new conditions. Fortunately 
the Commerce Court later in the year issued an in
junction, as noted below, restraining the Commission 
from putting its order into effect. The courts also— 
n some instances the U. S. Supreme Court itself— 
reversed other decisions where the Commission had 
exceeded Constitutional limits or proceeded in dis
regard of the same. These reversals, though in their 
nature very assuring, served nevertheless to emphasize 
the fact that to almost a despotic extent the carriers 
were subject to the authority of the Commission.

The crippled state of the railroad industry would 
alone have sufficed to keep the country’s industries 
in check. In addition, business was dealt a serious 
blow from another direction. We have reference to 
the policy pursued by the Federal Administration 
with regard to trust prosecutions. That was one of 
the distinctive characteristics of the year, finding its 
only parallel in the action of the Roosevelt Adminis
tration Not only did the Government initiate many 
new trust prosecutions, but President Taft and Attor
ney-General Wickersham declared themselves in such

a way as to convey the impression that all large com
binations would, under the operation of the Anti-Trust 
Law of 1890, fall into the condemned class. Through 
these utterances fear was instilled that all large com
binations would have to be dismembered and resolved 
into small units, thereby making the carrying on of 
commerce according to modern-day requirements 
impossible. Apprehensions on this point were made 
all the more acute by reason of the fact that two big 
industrial organizations, the Standard Oil Co. and the 
American Tobacco Co., were actually forced to go 
through a process of disintegration because of the 
judgment of the U. S. Supreme Court.

Anxiety regarding the trust question prevailed at the 
very beginning of the year, and was intensified as the 
year progressed through the action of the Adminis
tration. In January the U. S. Supreme Court, now 
having its full membership, heard arguments in the 
American Tobacco Co. and the Standard Oil Co. cases. 
There was naturally much anxiety as to the conclu
sions of the Court in these cases. I t was then supposed 
that until these conclusions were announced the Gov
ernment would not undertake any further trust prose
cutions of importance. As a matter of fact, however, 
several new suits under the Anti-Trust law were 
started. In May the Standard Oil decision was an
nounced, and later in the same month the judgment 
in the American Tobacco case was handed down. The 
decisions in both cases were adverse to the companies, 
the combinations embodied in the same being con
demned and the concerns ordered to disintegrate and 
reorganize so as to conform with the requirements of 
the law.

The decisions nevertheless were not unfavorably re
garded as concerns their bearing upon other industrial 
combinations. This was because the Court, in its care
fully-prepared opinions, took pains to state that the 
“rule of reason” must be used to determine whether a 
combination is or is not a violation of the statute, and 
seemed to imply that restraint of competition was not 
necessarily tantamount to restraint of trade; and, fur
thermore, took occasion to declare that “normal and 
usual contracts to further trade” are not forbidden. 
There was likewise an intimation that the size or mag
nitude of a combination was not an offense against the 
statute, nor yet the fact that many different corpora
tions might be united together. Another favorable 
feature was that the action of the Court showed plainly 
enough that even where a combination was actually 
found to be in conflict with the statute, the law would 
be so applied as to inflict a minimum of injury aside 
from giving effect to its provisions.

The feeling in trade circles would doubtless have im
proved after the announcement of the decisions in 
these cases except for the manifestations of further 
activity in trust prosecutions on the part of the Gov
ernment. Several of these suits were announced in 
June and some more in July. I t was not, however, 
until August, when rumors began to circulate that the 
Government contemplated proceedings against the 
Steel Corporation, that anxiety became intense and 
real alarm began to be felt concerning the policy of 
the Administration. Rumor then had it that both the 
Harvester Co. and the Steel Corporation had been ne
gotiating with Government officials and contemplated 
reorganization and disintegration so as to avoid prose
cution by the Government. These rumors brought 
from the Steel Corporation an emphatic statement the 
latter part of September that the Corporation had been 
organized for business reasons, had always scrupulously
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observed the law and recognized the rights of com
petitors and consumers, and that no negotiations what
ever had been in progress with the Department of 
Justice; furthermore, that the directors did not con
template dissolution or disintegration, and had no 
belief that the Corporation was subject to dissolution 
or disintegration by legal action.

In the meantime Congress, then in extra session, 
undertook, through special committees, investigations 
of the Steel Corporation and the American Sugar Re
fining Co., and mapped out other similar work, 
all involving added agitation of the subject. Worst of 
all, President Taft the middle of September started 
from Boston on a 13,000-mile trip across the country 
(subsequently increased to 10,000 or 17,000 miles), 
and expressed himself in his numerous speeches in 
such a way as to produce a feeling of deepest alarm. 
The effect of the speeches was to engender a fear that 
the Anti-Trust lavr was so sweeping in its scope as to 
make all large combinations subject to condemnation 
at the instance of the Government. In a speech at 
Detroit on Sept. 18 he repeated a statement made by 
him in a special message to Congress in January 1910 
and which then had caused the deepest consternation. 
The passage quoted was: “It is the duty, and the
purpose, of the executive to direct an investigation 
by the Department of Justice, through the Grand Jury 
or otherwise, into the history, organization and pur
poses of all the industrial companies with respect to 
which there is reasonable ground for suspicion that 
they have been organized for a purpose, and are con
ducting business on a plan, which is in violation of the 
Anti-Trust law.” After quoting this statement, the 
President added the following words: “I wish to re
peat this now, and to say further that the Attorney- 
General has instituted investigations into all the in
dustrial companies above described, and that these 
are in various stages of completion.” The President 
also intimated that it would be well for the leading 
companies not to wait for the Government to attack 
them in the courts, but to begin voluntary dismember
ment at once. The President made many other similar 
speeches, and as ho proceeded further West he re
iterated his views with increasing emphasis.

Concurrently Attorney-General Wickersham was 
doing his part to intensify anxiety and to convey the 
impression that there was hardly an industrial under
taking in the United States that was secure against 
prosecution by the Government under the Sherman 
law. He gave out numerous interviews to newspaper 
men, all calculated to cause the gravest anxiety. One 
interview in particular, however, worked infinite mis
chief. The utterance in this interview, which bristled 
all through with startling remarks, that excited espe
cial comment was his statement that a casual exami
nation of a list of the industrial companies had con
vinced him that there were about 100 companies that 
bore “prima facie evidence” of being liable to prose
cution, “in addition to the number against which we 
have already begun suits.”

These statements and utterances were not alone 
deeply disturbing in the stock market, causing a 
shrinkage in the value of all industrial securities, but 
they exercised an unsettling effect upon trade itself, 
casting a .sort of blight over the whole industrial situa
tion. Mr. Wickersham would not at this time state 
whether a suit against the Steel Corporation was really 
contemplated, but the next month (October) suit was 
actually begun. The Steel Corporation is quite gen
erally regarded as one of the most meritorious of mod

ern industrial undertakings, and the first effect of the 
definite announcement of the filing of a bill of complaint 
against it was exceedingly depressing. But this soon 
gave way to a more hopeful view. It began to be felt 
that the Government had now done its worst and that 
whatever other trust prosecutions might be instituted, 
little additional harm could result. The relatively 
smooth course of the American Tobacco reorgani
zation plan also had reassuring elements in it. Attor
ney-General Wickersham opposed only minor features 
of the plan, and in November the judges of the Circuit 
Court approved it in all its essential features, notwith
standing the objections of the independent tobacco 
interests and others.

From what has been said it will be seen that politics, 
as reflected in Government action and also to an ex
tent in Congressional proceedings, was the bane of 
the year.

Court decisions were among the most important of 
the year’s events. These were mostly of a quieting 
nature, tending to show that our courts were holding 
fast to the moorings of the Constitution, and also 
strengthening the confidence that has always been felt 
in this country in the impartiality and integrity of the 
judiciary. Court rulings bearing on railroads and in
dustrial affairs were numerous, and, except for their 
reassuring nature, panicky conditions might easily 
have arisen out of the action of the Inter-State Com
merce Commission and the course pursued by the Ad
ministration. One decision not entirely to the liking 
of the business community was that handed down by 
the U. S. Supreme Court in March upholding the valid
ity of the Federal Corporation tax. This, however, 
was not an unmixed evil, as its effect was to fill Gov
ernment coffers. With that exception the decisions 
were generally favorable, as far as concerns their bear
ing on the industrial welfare of the country. We have 
already referred to the decisions in the Tobacco and 
the Oil cases. We have also alluded to the action in 
November of the U. S. Commerce Court in enjoining 
the order of the Inter-State Commerce Commission 
seeking by arbitrary methods to equalize rates on 
through traffic as between Pacific Coast terminal points 
and inter-mountain territory. This last was consid
ered a court judgment of great moment (though it has 
yet to be sustained on appeal to the U. S. Supreme 
Court) in showing that, though the Commission was 
vested with great and extraordinary powers, it would 
not be allowed by the courts to have its own way when 
it transgressed legal bounds.

Our monthly narrative of events on subsequent 
pages will furnish full information as to the various 
court rulings. -We shall make only passing reference 
here to some of the more important cases. In April 
Judge Sanborn in the U. S. Circuit Court at St. Paul 
confirmed the findings announced the previous Sep
tember of the Master in Chancery and held invalid the 
passenger and freight rates prescribed by the Minne
sota authorities. In June the U. S. Circuit Court for 
the District of Utah dismissed the bill of complaint 
brought by the U. S. Government in January 1908, 
by which it was sought to compel the Union Pacific to 
dispose of its interest in the Southern Pacific Co. In 
March the N. Y. Court of Appeals, in an opinion noted 
for the vigor of its language, held unconstitutional one 
of the workmen’s compensation laws of this State en
acted in 1910. In April the U. S. Circuit Court bf Ap
peals reversed the judgment for damages obtained ]in 
1910 in the celebrated Danbury Hatters case, and in 
May the U. S. Supreme Court set aside the imprison-
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ment sentences imposed by the lower Court upon 
Samuel Gompers and other labor leaders in the case of 
the Bucks Stove & Range Co, In both cases the re
versals were on technical grounds and did not touch 
upon the fundamental principles involved. In fact, 
special pains were taken by the Court in each instance 
to make that circumstance clear. For example, in 
the Bucks Stove & Range Co. case the contention of 
the labor leaders, that to punish as a contempt the pub
lication of certain utterances about the Bucks Co. for
bidden by the courts would be an abridgement of the 
liberty of the press, was held untenable. In April the
U. S. Circuit Court of Appeals in the case of the Kan
sas Natural Gas Co. affirmed the decision of the lower 
Court granting an injunction restraining the enforce
ment of the Oklahoma law of 1907 intended to prevent 
the piping of oil and gas out of the  State. Judge San
born held that this was an interference with the carry
ing on of inter-State commerce. Reference should 
also be made to the decision of the N. Y. Court of Ap
peals in November in holding, in the suit involving the 
reorganization plan of the Third Avenue RR. of this 
city, that the Public Service Commissions of this State 
are not authorized to interfere with the reorganization 
of bankrupt railroads to the extent of exercising a veto 
on the putting out of new securities where the aggre
gate of such securities does not exceed the total of 
securities originally issued.

Unfavorable conditions were manifest in many dif
ferent lines of trade. In the early part of the year the 
leather trade went through a period of intense depres
sion. In the cotton goods trade curtailment was 
necessarily practiced the greater part of the year, owing 
to the high price of the raw material. Middling up
land cotton in this market touched 16.15 cents in 
May, and even at the close of July still commanded 
123  ̂ cents. In December the low point of the year 
was reached at 9.20 cents, with the close 9.25 cents. 
In the iron and steel trades conditions most of the year 
were decidedly unsatisfactory, but with a change for 
the better in the closing months—at least as far as 
the volume of business was concerned.

One of the trades in which considerable improve
ment occurred as the year progressed was the copper 
trade. In the early months of the year the state of 
things regarding this metal was still extremely unsatis
factory. During the first five months the product each 
month ran in excess of the deliveries for domestic con
sumption and for export, and as a result the stock of 
marketable copper increased from 122,030,195 lbs. 
on Jan. 1 to 165,995,932 lbs. on May 31. After that, 
however, improvement in the demand occurred and, 
with at the same time a curtailment of the output, 
stocks at the end of November were down to 111,785,
188 lbs. This change brought with it a very great 
improvement in price. I 11 May electrolytic copper 
was quoted at less than 12 cts. a lb. and Lake copper 
commanded but little above that figure. In Novem
ber and December a decided rise occurred, and at the 
end of the year Lake copper was quoted at about 
1434 cts. and electrolytic at 14% cts.

The year was free from labor troubles of large mag
nitude. Indeed, except for the strike of the shopmen 
on the Harriman roads (the Illinois Central, the Union 
Pacific, the Southern Pacific, &c.), which began 
Sept. 30—and which arose out of the fact that the vari
ous crafts, each of which had had its own distinct 
union, sought to foim a general federation of all crafts 
with a view of bringing more effective pressure to bear 
for enforcing their demands—there was really no labor

controversy of prominence during the year. In this 
the situation in the United States was in sharp contrast 
with that in Great Britain, where in June an inter
national strike of seamen occurred, followed in 
July and August by strikes of clockworkers and others, 
and eventuating Aug. 18 in a general strike of railway 
employees all over the United Kingdom, completely dis
organizing both internal and external trade. When this 
stage was reached, the intervention of the Government 
brought a settlement on the night of Aug. 19. At the 
very close of the year a labor conflict in another branch 
of industry developed in Great Britain, namely a 
lockout of the cotton-mill operatives in Lancashire.

Foreign happenings and events were all through the 
year of unusual importance, and some of them exerted 
world-wide influence. Great Britain went through 
what was termed a Constitutional crisis arising out of 
the fact that Premier Asquith insisted on pushing- 
through Parliament his veto bill, depriving the House 
of Lords of the greater portion of its power over legis
lation. Several other highly important legislative 
projects of far-reaching consequence were also pushed 
through by the Asquith Ministry. This included the 
bills introduced by David Lloycl-George, the Chancel
lor of the Exchequer, for State insurance against sick
ness and unemployment on the part of the laboring 
classes. Great Britain became involved in a most 
dramatic fashion in the Moroccan controversy between 
Germany and France. The Moroccan crisis developed 
a number of acute stages in both the relations between 
Germ any and France and between Germany and Eng
land, but in the end this prolific source of trouble was 
settled on the basis of Germany’s elimination from 
Morocco, she getting as compensation a large slice of 
the French Congo.

Other foreign political developments were also note
worthy. They included the overthrow of President 
Diaz in Mexico; the declaration of war against Turkey 
by Italy because the Ottoman Government would not 
yield up control of Tripoli, and the revolutionary up
rising in China.

As far as the United States is concerned, an im
portant event in the country’s foreign relations was 
the provisional trade agreement entered into between 
this country and the Dominion of Canada. Congress 
was called in extra session in April to enact the neces
sary law for carrying the agreement into effect; but the 
Canadian people voted overwhelmingly against the 
arrangement in September.

While the Moroccan imbroglio remained in acute 
stages, considerable financial tension developed abroad. 
The peasants in both France and Germany, fearing 
an outbreak of war, withdrew their deposits from the 
banks to an enormous aggregate. The banks in turn 
were forced to sell securities to call loans. At this 
time the New York money market, which was in a 
state of extreme ease, was called upon to render finan
cial assistance. Usually European capital seeks in
vestment here, and it was a unique experience for our 
money lenders to employ their funds abroad. It was 
estimated that aggregate borrowings here for account 
of Germany and France, and in small measure also for 
Great Britain, at one time amounted to between $50,
000,000 and 8100,000,000. A further feature was that 
in October 813,000,000 of Prussian Treasury bills were 
placed in this market. Earlier in the year United 
States bankers established large credits abroad through 
the placing of new loans of United States railroads 
and industrial corporations. Some of these credits 
were for a considerable time allowed to remain in
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Europe, money being so superabundant at this centre, 
instead of the funds being transferred to this side.

The agricultural yield fell short both in the United 
States and in Europe. Extreme heat attended by 
drought was the cause. In this country hot waves of 
marked severity followed one another in rapid suc
cession from early May until late in July over nearly 
the entire regions of the Mississippi Valley and the 
Atlantic Coast. The Weather Bureau expresses the 
opinion that probably during no previous similar period 
of sixty days in the last half century was the tempera
ture so continuously and largely above the average 
over so extensive a region. The result was that the 
corn crop and the oats crop were cut down in a marked 
degree, The wheat crop proved smaller even than in 
the preceding year, when it fell considerably below the 
average. Combining corn, wheat, oats, barley and 
rye, the aggregate product in 1911 was only 4,268,000,
000 bushels, against 4,910,000,000 in 1910. In addi
tion, the potato crop was deficient, and the hay crop 
was the smallest since 1895.

On account of the deficient agricultural yield there 
was no modification of the high cost of living. Indeed, 
in Europe there was such a rise in the prices of food 
products that in certain countries, more particularly 
Germany and France, riotous demonstrations oc
curred. In this country there was a decline in com
modity prices in February, which seemed likely to 
modify somewhat the occasion for complaint as to the 
cost of living. There was a marked decline at that 
time in grain prices, induced in part by the proposed 
reciprocal trade arrangement with Canada, which, 
among other things, would have removed the duty of 
25 cts. a bushel now levied on Canadian wheat, pota
toes, &c., and seemed likely to cheapen other articles 
of food. But this Canadian trade agreement failed, 
and the crop shortage later in the season further dis
appointed expectations. Coffee and sugar both ad
vanced to extraordinarily high figures. Granulated 
sugar, which in July had sold at 5 cts. a lb., in Septem
ber advanced to cts. a lb. The close was 5.75@ 
5.80 cts. In the case of coffee, Santos No. 4 reached 
16% cts. in October, a rise of 3 cts. since Jan. 1 1911, 
and comparing with 9 cts. in July of the previous 
year. The close was at 15%@1 6cts. It must not 
be supposed, however, that, outside of articles of food, 
prices generally were maintained at high levels. On 
the contrary, iron and steel products reached the low
est level in years, while—as another indication—crude 
Para rubber, which in 1910 sold at S3 a lb., dropped 
to only SI.

In the money market there was a superabundance 
of funds all through the year, and money rates ruled 
extremely low except for a sudden upward spurt in 
call loans on Nov. 29 and Dec. 1, on both of which 
occasions the rate touched 6%, soon falling back, how
ever, to 3@4%. The first ten months of the year, 
barring a few days at the beginning of January, the 
rate was never higher than 2]/£% and frequently was 
less than 2%, the minimum on one occasion being as 
low as 1%. On time it was difficult most of the year 
to obtain S}^% per year on six-months loans. In 
December the level of rates was higher all around.

The spurt in call money at the close of November was 
not at first understood, but when the Clearing-House 
return appeared on Dec. 2 it was found that, according 
to the statement of actual condition, a surplus of 
$8,952,000 above the 25% requirement reported for 
Nov. 25 had been converted into an actual deficit of 
$6,146,000. Money holdings of these institutions had

11
during that week declined from $346,633,000 to $320,
093,000. The known movements of money were not 
sufficient to account for any such loss in cash. The 
explanation offered was that, aside from the gold 
directly shipped to Canada, large amounts had been set 
aside or “ear-marked” for the Canadian banks, so 
that these latter could count the same as on hand in 
their returns for Nov. 30. In subsequent weeks the 
discrepancy was in part removed. A large number of 
trust companies were admitted to Clearing-House 
membership during the year, and it should be under
stood that with the reserves of the trust companies 
included there was no deficit in the week referred to, 
nor was there any deficit even for the banks alone on 
the basis of the figures of averages.

The reduction in money holdings and in surplus 
reserves the last six months was in part due to the 
transfer of money into Government vaults. The U. S. 
Government in June sold $50,000,000 Panama Canal 
50-year 3% bonds, and the proceeds of this sale went 
into sub-treasuries in this and the next month. As a 
result money holdings in sub-treasuries, which had fallen 
from $320,587,059 Jan. 1 to $304,878,139 June 1, in
creased to $370,530,717 Aug. 1; from this latter there 
was a decline again to $354,591,895 Dec. 31. Na
tional bank circulation secured by bonds increased 
from $693,370,056 Dec. 31 1910 to $712,115,338 
Nov. 30 1911.

Below we bring together some general statistics for 
1911 and 1910, affording an interesting contrast be
tween the two years. The data for 1911 are neces
sarily largely estimates, as the year has only just 
closed. The same table is incorporated in our annual 
“Financial Review” and there the 1911 figures will 
appear in their final corrected form.

G E N E R A L  S U M M A R Y  F O R  T W O  Y E A R S .

1911 . 19 1 0 .

C o in  a n d  c u r r e n c y  In  U . S . D ec . 3 1 ______ $
H a n k  c le a r in g s  In  U n i t e d  S t a t e s __________S
l lu s ln e s s  f a i l u r e s ______________   $
S a le s  a t  N . Y . S to c k  E x c h a n g e ____ s h a re s
I m p o r t s  o f  m e r c h a n d is e  (11 m o n th s ) ____ 5
E x p o r t s  o f  m e r c h a n d is e  (11 m o n th 's )____ $
N e t  I m p o r ts  o f  g o ld  (11 m o n th s ) _________5
G ro ss  e a rn in g s  (10  m o n th s ) ----------------- 5
R a i l r o a d  c o n s t r u c t e d __________________m ile s
W h e a t  r a i s e d ____   b u s h e ls
C o rn  r a i s e d ____ _______ b u s h e ls
O a t s  r a i s e d _________________________ b u s h e ls
C o t to n  r a i s e d _________________________ b a le s
P ig  I ro n  p ro d u c e d  ( to n s  o f  2 ,2 4 0  l b s . ) - - . . .
S te e l  r a i l  p r o d u c t io n  (g ro ss  t o n s ) ---------------
L a k e  S u p e r io r  o re  s h ip m e n ts  (g ro ss  to n s )  -
C o p p e r  p r o d u c t io n  In  U . S ____________ lb s .
A n th r a c i te  s h ip m e n ts .  _ ( to n s  o f 2 ,2 4 0  lb s .)
C o a l o f  a il k in d s _______( to n s  o f  2 ,2 4 0  lb s .)
P e t ro le u m  p r o d u c t io n  (w h o le  U . S .) .b b l s .  
I m m ig r a t io n  I n to  U . S ------------------------- N o .

♦ 3 ,6 1 8 ,3 5 3 ,7 9 8  
1 5 9 ,9 9 9 ,9 5 9 ,5 2 8  

1 9 1 ,0 6 1 ,6 6 5  
1 2 7 ,2 0 7 ,2 5 8  

1 ,3 9 2 ,5 8 5 ,2 2 8  
1 ,8 6 7 ,6 1 4 ,5 1 0  

• 1 6 ,5 4 9 ,4 5 7  
2 ,3 0 5 ,6 4 7 ,5 6 0

• • e s t .  3 ,0 0 0
• 6 2 1 ,3 3 8 ,0 0 0  

2 ,5 3 1 ,4 8 8 ,0 0 0
9 2 2 ,2 9 8 ,0 0 0  
a 1 4 ,8 8 5 ,0 0 0  

e s t . 2 3 ,7 5 0 ,0 0 0  
(?)

3 2 ,1 3 0 ,4 1 1  
CSt.1 4 3 0 ,0 0 0 ,0 0 0  

est.7 0 ,0 0 0 ,0 0 0  
e s t . 4 7 5 ,0 0 0 ,0 0 0  

(?)
d 7 2 5 ,0 0 0

♦ 3 ,5 0 9 ,3 5 6 ,0 0 0  
1 6 4 ,0 9 5 ,2 2 9 ,9 9 9  

2 0 1 ,7 5 7 ,0 9 7  
1 6 4 ,1 5 0 ,0 8 1  

1 ,4 2 6 ,1 9 4 ,2 7 7  
1 ,6 3 7 ,2 5 6 ,2 2 1  

b S .1 9 8 ,5 3 6  
2 ,3 3 6 ,9 1 4 ,6 8 8  

3 ,4 7 5  
6 3 5 ,1 2 1 ,0 0 0  

2 ,8 8 6 ,2 6 0 ,0 0 0  
1 ,1 8 0 ,5 1 3 ,0 0 0  

1 2 ,1 3 2 ,3 3 2  
2 7 ,3 0 3 ,5 7 6  
2 6 ,0 9 4 ,9 1 9  
4 2 ,6 2 0 ,2 0 1  

1 ,4 5 2 ,1 2 2 ,1 2 0  
6 4 ,9 0 5 ,7 8 6  

5 0 1 ,5 9 6 ,3 7 8  
2 0 4 ,0 0 0 ,0 0 0  

1 ,0 7 1 ,8 8 5

• *A re v is e d  e s t im a te  o f  s to c k  o f  g o ld  c o in  w a s  a d o p te d  A u g .  1 1 9 0 7 , a  
r e d u c t io n  o f 8 1 3 5 ,0 0 0 ,0 0 0  b e in g  m a d e ,  a A g r ic u l tu ra l  D e p a r tm e n t ’s  e s t i 
m a te ,  w h ic h  d o e s  n o t  In c lu d e  l in te r s .  T h a t  i te m  w o u ld  b e  b e tw e e n  3 0 0 ,0 0 0  
a n d  4 0 0 ,0 0 0  b a le s ,  b N e t  e x p o r t s ,  d P a r t l y  e s t im a te d .

J A N U A R Y .— C u r re n t E v e n ts .— There were m any new e v i

dences of the slackening in  trade which had been such a grow

ing feature the la tte r p a rt of the previous year. The tone, 

nevertheless, seemed much better. The a ttitud e  of the pub

lic was necessarily a wa iting  one, pending dete rm ination by 

the U . S. Supreme Court of the cases in vo lv ing  the construc

tion  of the An ti-T rust Law  and pending action by  the In te r

State Commerce Commission on the proposals of the Eastern 

and Western roads for h igher fre igh t rates— proposals which 

the Commission had had under consideration fo r p rac tica lly  

a ll of the tim e since the amendment of the In ter-State Com

merce Ac t the previous June. The Commission heard argu

ments during  the m onth in these rate cases, and announced 

th a t i t  would be unable to reach a conclusion before Feb. 1, 

the date to which the going in to  effect of the h igher rate  sched

ules had previously been postponed. Accord ing ly the ra i l
roads acquiesced in  a new postponement, th is tim e to Mch.15. 
On Jan. 3 the new justices of the U . S. Supreme Court, 
Joseph R . Lam a r and W illis  Van  Devante r, were sworn in , 
m aking the membership of the Court complete fo r the firs t 
tim e in  a long while. The Court then began to hear argu
ments in  a ll the more im po rtan t cases awaiting  ad jud ication, 
more p a rtic u la r ly  the actions against the Am erican Tobacco 
Co. and the Standard O il Co., invo lv ing  in te rp re ta tion  of the
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Sherman An ti- T rus t Law  of 1890, the suits regarding the va 
l id ity  of the Federal Corporation T a x  and likew ise the con
tem p t proceedings against the labor leaders in  the case 
of the Bucks Stove &  Range Company. On Jan. 4 news 
came th a t the Federal Government had filed a b ill of com
p la in t in  the U n ited  States C ircu it Court fo r the Southern 
D is tr ic t of New Y o rk  against the In te rn a tio na l M ercantile 
M a rine  Co. and other trans-Atlantic steamship companies 
and th e ir agents, alleging v io la tion  of the 1890 An ti-T rus t 
Law , through an agreement entered in to  in  London on Feb. 5 
1908 fo r the d ivis ion of steerage business between the p a rtic i
pants, each line receiving a stated percentage of the to ta l 
under pena lty fo r every passenger carried in  excess of the 
a llo tm ent. Th is  action, however, had no d is tu rb ing  effect, 
there being a growing confidence th a t the Supreme Court 
would construe the An ti- T rus t Law  in  a ra tio na l way. In  
local banking m atters there were some adverse developments 
which m igh t have had far-reaching i l l  results, except for the 
in te rven tio n  of J. P. Morgan &  Co. On Satu rday morning, 
Jan. 7, the Carnegie T ru s t Co. of th is c ity  was closed by the 
S tate Superintendent of Banking. Certa in of the directors 
of the Carnegie were members also of the Madison t ru s t  Go., 
the N ineteenth W ard  B ank and the Tw e lfth  W ard  Bank-—a ll 
up-town ins titu tions  in  th is borough. Fears im m ed ia te ly 
arose lest the Carnegie fa ilu re  should lead to heavy w ith 
drawals from  these other ins titu tions  and possibly cause the ir 
em barrassment too. In  the in te rva l, however, before the 
fo llow ing Monday m orning, leading banking  interests exerted 
themselves to p revent troub le, and arrangements were con
cluded fo r the absorption of the Madison T ru s t Co. by the 
E qu itab le  T ru s t Co., while J. P. Morgan &  Co. agreed to pro
vide financial assistance fo r the two banks. This proved 
efficacious. In  trade one of the industries which showed 
m arked reaction was the leather trade. W ord  came th a t the 
U  S Lea the r Co. would shut down a ll its tanneries— hem
lock, oak and union leather— for an indefin ite period. Th is 
company is one of the subsidiaries of the Centra l Leather Go., 
and i t  was announced th a t the la t te r ’s o ther subsidiaries 
would also shut down, w ith  the resu lt th a t “ not a hide would 
be placed in  the vats of the 75 or 80 tanneries controlled for 
two or three months. Subsequently dispatches came from  
Boston sta ting  th a t the Howes Bros. Co., one of the largest 
sole-leather selling companies in  the Un ited  States, had caused 
to be closed for an indefin ite tim e the 14 tanneries which i t  
controls. Furtherm ore, the N a tiona l Tanners’ Association 
held a meeting in  New Y o rk  on Jan. 10, and this developed 
a consensus of opinion th a t p roduction of lea ther should be 
r ig id ly  restric ted. A ltoge the r there was a cu rta ilm en t of the 
sine-leather ou tpu t fo r the tim e being a t the rate of $8,000,000 
to $9,000,000 a m onth. General action was also taken to 
c u rta il the production of cotton goods. The A rkw r ig h t Club 
of Boston, representing corporations operating some 10,000,
000 spindles, a t a meeting on Jan. 18 recommended to the 
New  Eng land m ills  a cu rta ilm en t of 25% , to begin a t once. 
The previous day the South Caro lina Cotton Manufacturers 
Association, representing 4,000,000 spindles, decided to cur
ta il to the exten t of five weeks, between A p r i l and September. 
A  l i t t le  ea rlie r a somewhat s im ila r move had been made by 
corporations operating over 1,000,000 spindles jin  Georgia. 
N o tw iths tand ing  th is action, and no tw ithstand ing  th a t the 
Census g inning returns pointed to a much larger cotton crop 
than the estimate of the A g ric u ltu ra l Departm ent, the price 
of cotton was m ainta ined a t h igh figures. M idd ling  upland 
spot cotton in  th is m arke t closed Jan. 31 a t 14.J5cts. a fte r 
hav ing  been 14.75 cts. Jan. 23 and comparing w ith  15 cts. 
the previous Dec. 31. P r in t  cloths a t F a ll R iv e r ruled a t 
3%  cts. throughout the m onth. In  the iron and steel trades 
the lack of a c t iv ity  was pronounced, b u t w ith  some s light 
signs of a re v iv a l towards the close. The U . S. Steel Corp. re
ported a reduction of 85,656 tons during  the previous 
m on th  in  the aggregate of unfilled orders on the books of the 
subsid ia ry cos., leaving the to ta l of such orders Jan. 1 1911 
on ly  2,674,757 tons, as against 5,927,031 tons Jan. 1 1910. 
B u t on Jan. 31 Chairm an Gary, of the Steel Corp., in  g iving 
ou t the company’s re tu rn  fo r the Dec. quarte r, showing net 
earnings of on ly $25,990,978, as against $37,365,187 in  the 
Sept, quarte r and $40,170,960 in  the June quarte r, made the 
assuring statem ent th a t up to and inc lud ing  Jan. 27, the 
bookings of new orders fo r Jan. (not inc lud ing some large or
ders fo r ra ils subsequently received) had been 30,000 tons per 
day, as against on ly 22,000 tons per day in  Dec. and in  Nov. 
A t  a d inner g iven Jan. 11 b y  M r. G ary to representatives of 
the independent steel interests, fo llow ing a conference a t his 
office, the opinion reached was th a t exis ting  prices for stee> 
and its products were low enough and th a t no th ing  was to be 
gained by reducing them  fu rthe r. W . E .  Corey resigned as 
Pres, of the Steel Corp., and i t  was announced he would be 
succeeded b y  James A . Fa rre ll, of B rook lyn , then Pres, of the 
U . S. Steel Products Co., the expo rt departm ent of the Corp. 
Th is  change was construed as emphasizing Judge G ary s pol
icy  of m ain ta in ing  price s tab ility . A n  advance of $1 per ton 
in  w ire  products was made effective Jan. 20. The state of the 
copper trade continued disappointing. The  Dec. re tu rn  of 
the Copper Producers’ Assn, reported a fu rth e r d im inu tion  in  
unsold stocks in  th is country from  130,389,069 lbs. to 122,
030,195 lbs., b u t the Jan. statem ent issued the nex t month 
showed stocks increased again from  122,030,195 lbs. to 142,
439,490 lbs. G ra in prices a t firs t advanced, m a in ly  on fears 
of damage from  cold weather to the grow ing w in te r wheat in 
the Southwest, b u t there was a subsequent downward tu rn , 
owing to a more favorable crop ou tlook and also to the pro

posed rec ip roc ity tre a ty  w ith  Canada, which contemplated th® 
rem oval of the d u ty  of 25c. a bushel on Canadian wheat. A t  
Chicago the M ay option fo r wheat rose from  96%c. a t the 
close of the previous m onth to $1 0 2 % c .  Jan. 12 and then 
dropped to 95% c . Jan. 31. M ay corn a t Chicago advanced 
from  48%c. to 50%c. and then reacted to 4 9 ^ o . M ay oats 
a t Chicago, afte r ris ing  from  34c. to 35%c. (Jan..9) declined 
to 33 % c . Jan .31. Governm ent cash in  sub-treasuries was re
duced from  $320,587,059 to $310,978,312 and G ovt, deposit* 
in  the banks fe ll from  $47,135,285 to  $46,695,234. • N a tiona l 
bank circulation afloat on bonds decreased from  $693,370,056 
to  $692,939,203. A  po litica l event of great importance was 
the conclusion of arrangements looking to a trade agreement 
between the U . S. and Canada. The agreement a rrived  a t 
was subm itted sim ultaneously to Congress and the Dom in ion 
Pa rliam en t on Jan. 26. I t  proposed to abolish the d u ty  of 
25c. a bushel on Canadian wheat and potatoes, and to remqv® 
various other taxes on food products. There was p rovis ion 
fo” the m utua l Lee en try  of livestock, ag ricu ltu ra l products 
and of fru its  and fish. Concessions in  rates were also granted 
on certa in classes of ag ricu ltu ra l implements and a few iron 
and steel products, and there were sundry o ther reductions in 
rates. Pres. T a f t  d id no t present the proposals in  the to r m o l 
a trea ty , as th a t would have required a two-thirds vote of the 
Senate, b u t subm itted them as a mere ta riff measure, in  which 
shape a m a jo rity  vote in  the two branches of Congress would 
suffice to secure adoption. Pub lic sentim ent in  favo r ot the 
agreement rap id ly  crysta llized in  this country, and on i<eb. 14 
the House of Representatives passed the McCall B ill embody
ing  the rec ip roc ity agreement b y  a vote of 221 to 93. in  the 
Senate d ifficu lties developed as noted under events fo r 
Feb. N . Y .  C ity  on Jan. 24 disposed of $60,000,000 4 ^ %  
50-yr. bonds. The loan was oversubscribed several times, 
571 bids being received for an aggregate of $324,933,030. The 
award was a t an average of 100.90, an income basis of 
4 207% . A t  the sale the previous year (Mch. 21 1910) of 
$ j0 ,0 00 ,000 4M % 20-50-yr -(°Ptiona l) bonds, the average price 

was 101.28. There were also numerous large new loan flo ta
tions by  ra ilroad  and other corporations. These are enum er
ated in  the paragraph below, bu t i t  m ay be mentioned her® 
th a t the Penn. R R .  announced th a t shareholders wou ld  be 
asked on Mch. 14 to authorize $100,000,000 of new stock w ith  
a present issue of about $41,000,000. Quite an event was the 
submission by  Sen. Nelson W . A ld rich  to the N a tiona l Mone
ta ry  Comm, of the outline of a p lan for banking and currency 
reform . Th is embodied m any excellent features and quite 
genera lly elicited favorable comment, though i t  was recog
nized as being m erely a ten ta tive  p lan. Quito a num ber of 
the States ratified  the proposed income ta x  amendment to the
U. S. Constitution. On Jan. 3 the new Postal Savings B ank 
system, created b y  Congress, was defin ite ly inaugurated w ith  
the opening of banks a t 48 post-offices which had been desig
nated to receive such deposits. W ith  th is as the beginning, 
the num ber was rap id ly  extended from  m onth to m onth there
afte r. The U . S. Supreme Court handed down some im po rt
an t decisions. I t  held th a t the Federal Govt, could not m ain
ta in  its libel su it against the Press Pub. Co., which publishes 
the “ New Y o rk  W o rld .” The action was begun under the 
adm in is tra tion of Pres. Roosevelt. The “ W orld  had made 
unwarranted and h igh ly  offensive allegations against Charles 
P. T a f t  and others w ith  reference to the Panama Canal nega
tions, and M r. Roosevelt, in  a special message to Congress in  
Dec. 1908, had described the publications as a libel upon the
U . S. G ovt.,” and denounced i t  as “ blackening the good name 
of the Am erican people.” On M ch . 4 1909 a grand ju ry  in  the 
C ircu it Court of the U . S. for the Southern D is tric t ol N . x . 
found an ind ic tm ent against the Press Pub. Co., charging the 
commission of c rim ina l libels. The case went to tr ia l,  bu t 
a fte r the Govt, had introduced its evidence, the lower court 
sustained a m otion to quash the ind ic tm ent. The U. o. 
Supreme Court b y  a unanimous vote sustained th is ru ling , 
ho ld ing tha t the Federal s tatu te did not contemplate prose
cution in  such cases b y  the Federal Govt., b u t by the State 
G ovt. The U. S. Supreme Court also upheld the v a lid ity  ot 
the Bank Deposit G uaran ty Laws of Oklahoma, Kansas and 
Nebraska. I t  held tha t the collection, under a State s ta tu te, 
from  banks exis ting  under State laws of assessments upon de
posits, fo r the purpose of creating a'depositors’ guaran ty  luncl 
to secure the fu ll re-payment of deposits in case any such bank 
becomes insolvent, is a va lid  exercise of the police power and 
cannot be regarded as depriv ing  a solvent bank o fljts  lib e rty  
or p roperty w itho u t due process of law . The Court said tha t 
the police power of a State extends to the regulation of the 
banking  business and even to its p roh ib ition , except on such 
conditions as the State m ay prescribe. The U. S. Supreme 
Court also upheld (in a case against the A tla n tic  Coast L ine  
R R .)  the cons titu tiona lity  of the Carmack Am endm ent of 
June 29 1906 to the Inter-State Commerce Ac t, whereby the 
in it ia l carrier in  inter-State commerce is made liab le on 
through b ills  of lading for damages to shipments occurring 
through the negligence of the fo rward ing carrier. In  the
N . Y .  Supreme Court in  K ings County in  an action begun by 
the A lb ro  J. New ton Co. against certain labor organizations 
affilia ted  w ith  the United  Brotherhood of Carpenters &  Jo in
ers of Am erica, Justice B lackm ar decided th a t employees 
m ay not conspire b y  strikes or otherwise to in ju re  the busi
ness of an em ployer. The decision was la te r affirmed by  the 
Appella te D iv is ion. He argued th a t an em ployer has a r ig h t 
to ca rry  on business as absolute as the r ig h t of the workm en 
to control the ir own tim e and labor. Th is  rig h t, he said, was 
a p roperty righ t, and “good-will” (or the re la tion of a dealer
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to his customers and to the trade generally) is p roperty which 
the law is bound to protect. Justice B lackm ar averted tha t 
to b ring  an "obstina te” m anufacturer to terms an a ttack on 
his good-will would be fu lly  as effective as to tear down his 
fac tory or to smash his m achinery. J. P. Morgan executed 
a new vo ting  trus t agreement in the m a jo rity  stock held by 
h im  in the Equ itab le  Life Assurance Society, nam ing Morgan 
J. O 'B rien (one of the orig ina l trustees), Lew is Cass Ledyard  
and George W . Perkins (un til Jan. 1 a member of the firm  
of J. P. Morgan A  Co.) as the new trustees. M r. Morgan 
reserved to himself the rig h t to cancel the agreement a t any 
tim e when a p lan for the permanent m utua liza tion  of the in 
surance company should be devised. A lm ost sim ultaneously 
Pau l M orton, the President of the Equ itab le , was on Jan. 19 
stricken w ith  ««r«bra l hemmorrhago and died. He was suc
ceeded in  A p r il by fo rm er Vice-Pres. W in . A . D ay. Under 
a process for ad justm ent of real estate values, the Dept, 
of Taxes A  Assessments in N . Y . C ity  raised the assessed 
values of real estate for taxation  purposes alm ost $900,000,
000, or from  $0,578,783,074 in 1910 (not counting public ser
vice corporations) to $7,470,411,572. The action elicited wide 
protest, b u t w ithou t any great effect, as in  the fina l revisions 
the aggregate fo r 1911 was fixed a t $7,377,822,004. The 
au tho rities of the new republic of Portuga l had a s trike  of the 
ra ilw ay  employees to contend against which for a short while 
brought ra ilw ay  service completely to a s tandstill. The 
trouble, however, was overcome by the Governm ent w ithou t 
the necessity of a resort to v io len t measures. The U . S. 
Government accepted the compromise offer of $700,000 made 
by  the Am erican Sugar Ite f. Co. in  settlement of drawback 
claims alleged to have been fraudu len tly  obtained by the 
company on syrups exported through the po rt of New  Y o rk . 
Tho Government had demanded $805,000. A n  in vo lu n ta ry  
petition  in  bankrup tcy was filed against the N . Y . Stock E x 
change firm  of Sig. H . Rosenblatt A  Co. The Pu llm an  Co. 
announced a general reduction in  sleeping car rates a ll over 
tho U . S., both in  upper and lower berths. The reductions 
were said to be vo lu n ta ry  except as regards three or four spe
cific rates passed upon b y  the Inter-State Commerce Commis
sion, and except also tha t the company accepted the ru ling  
of the Commission tha t the charge for the upper berth  should 
be less than for the lower berth . Tho Appella te D iv is ion of 
the N . Y .  Supreme Court dismissed tho appeal of Clarence M. 
Cohen to be reinstated as a member of the N . Y . Stock E x 
change afte r having been expelled from  membership in the 
Exchange in  January 1909 for an alleged “m isstatement upon 
a m ate ria l po in t” made b y  h im  a t the tim e of his application 
for admission in 1900.

R a i lr o a d  E v e n ts  a n d  S to ck 'E x ch a n g e  M a t te r s .— A  general im 
provem ent occurred in  values on the Stock Exchange. A t  
first transactions were on a lim ited  scale, b u t towards the 
close of the m onth, under the continued rise in prices, the 
volume of business increased considerably. Can. Pac. was 
favo rab ly  affected by the announcement th a t the d ividend 
declaration tho next m onth would be a t the i-ate of 10%  a 
year— an advance from  8% . On the other hand, Penn. R lt .  
shares suffered a setback on the proposed issue of new stock. 
The la tte r p a rt of January, under the more favorable accounts 
regarding the steel trade and good returns of net earnings 
for the previous December from  the transcontinental lines 
in  the western ha lf of the country, add itiona l strength was im 
parted to the whole lis t and most leading shares on Jan. 31 
touched the highest figures of the m onth. The good state
ments of earnings by Western roads were due to comparison 
being w ith  ve ry  bad weather and w ith  o ther unfavorable con
d itions in  the previous year. In  the eastern ha lf of the coun
t r y  comparisons of net income were much the same as in  the 
months preceding, and the Pennsylvania p a rtic u la r ly  showed 
heavy losses. M il. &  St. P. com. rose from  123 Jan. 3 (the 
firs t business day of the year) to 130%  Jan. 31; G t. N o rth , 
from  123 Jan. 12 to 1 2 9 Jan. 31; Nor. Pac. from  116 Jan. 3 
to 124-x Jan. 31; Reading com. from  150% Jan. 3 to 158%-x 
Jan. 18, w ith  the close Jan. 31 157%; U. P. com. from  109% 
Jan. 3 to 178% Jan. 31; Sou. Pac. from  114% Jan. 3 to 120% 
Jan. 31; New Y o rk  Central, opening a t 111 Jan. 3, 
sold a t 109% Jan. 16 and advanced to 113% Jan. 31; Penn, 
declined from  129% Jan. 4 to 125% Jan. 12 and closed Jan.31 
a 128%; Steel com. rose from  71%  Jan. 3 to 80 Jan. 31; 
Am a l. Cop., a fte r m oving up from  61 Jan. 3 to 65%  Jan. 7, 
closed Jan. 31 a t 64-x; Buff. Roch. &  P itts , increased its s.-a. 
d iv . on com. from  2%  to 2 % % ; Gen. Chem. Co. increased its 
quar. d iv. on com. from  1% %  to 1% % . New loan flo ta
tions in  this and the next m onth were on a considerable scale. 
Speyer &  Co. sold $7,000,000 gen. lien 5s of the St. L . A  San 
F ran , n Now Y o rk , London and Berlin . Del. &  JIud. Co. 
sold $6,000,000 1st A  ref. 4s. Chic. Rys. (local traction) sold 
$15,000,000 1st 5s. Bankers offered $5,000,000 1st 4s of 
the West. M ary land  l l y .  Ph ilade lph ia  bankers placed p r i
va te ly  $7,000,000 6%  notes of the "O h io  Synd icate,” organ
ized to finance certain Ohio public service properties. Sw ift 
&  Co. of Chicago offered stockholders $15,000,000 new stock 
a t par. Am er. Te l. A  Te l. Co. sold $10,000,000 col. tr. 4s.

T h e  M o n e y  M a r k e t .— In  money the tendency was towards 
pronounced ease. Money holdings and surplus reserves of 
the Clearing-House banks heav ily  increased. Call loans the 
firs t two business days (Jan. 3 and Jan. 4) tem pora rily  
touched 6% , this fo llow ing because in  the preceding month 
day-to-day facilities had been ve ry  abundant and some bor
rowers had failed adequate ly to prepare fo r the demands inc i
denta l to the largo 1st of January interest and d ividend dis
bu rsem en t. Rates, however, q u ic k ly  declined and on Jan.

20 some money on call was loaned a t 1 % % . The range Jan. 
31 was 2 % @ 2 % % . Rates fo r tim e accommodation were 
low throughout. The la tte r p a rt of the m onth i t  was hard 
to get bette r than 3 % %  per annum  on s ix  m onths’ loans. 
Th is led some in fluen tia l bankers, who fe lt th a t these low 
rates would not continue, to resort to an uncommon method 
of u tiliz in g  pa rt of the ir id le supplies. Instead of m aking 
s ix m onths’ loans a t 3 % % , they agreed to lend for Aug.-Sept, 
m a tu r ity  on the basis of the average rate each day for call 
loans, the rate, however, to be not less than 2%  nor more 
than 6% . A t  the close nom inal rates on tim e were 3 fo r 30 
and 60 days; 3 % @ 3 %  for 90 days; 3%  for 4 mos.; 3% @ 3%  
for 5 and 6 mos. and 4@ 4%  for 12 mos. Commercial paper 
closed a t 3% @ 4 fo r 60 to 90 days endorsed b ills  receivable 
and prim e 4 to 6 mos. single-name b ills  and 4 % @ 4 %  for less 
desirable names. Money holdings of the Clearing-House 
banks rose from  $307,787,300 Dec. 31 1910 to $370,362,100 
Jan. 28; surplus reserves, which were on ly $6,185,725 Dec. 31, 
increased to $39,282,450 Jan. 21 and were $37,358,000 Jan. 
28; deposits, a fte r fa lling  from  $1,206,406,300 Dec. 31 to 
$1,197,148,700 Jan. 7, advanced to $1,332,016,400 Jan. 28, 
and loans, a fte r being reduced from  $1,238,174,600 to $1,215,
542,700, increased to $1,299,430,800. Money holdings of the 
tru s t companies and S tate banks outside the Clearing House 
increased from  $138,716,800 Dec. 31 to $139,215,800 Jan. 7, 
but were on ly  $135,466,400 Jan. 28. Loans of these in s ti
tu tions fe ll from  $1,107,623,500 Dec. 31 to $1,067,169,400 
Jan. 14 and then recovered to $1,072,944,900 Jan. 28.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— Foreign exchange pursued 
a somewhat e rratic  course, bu t w ith  the tendency m ostly up
ward. A t  the beginning weakness was a t times so pro
nounced th a t gold imports appeared-not improbable, espe
c ia lly  in  v iew  of the purchases of Am erican securities on 
European account and the prospective subscriptions to the
N . Y .  C ity  loan and other new flotations. Speculative selling 
on the announcement of this c ity ’s bond offering caused a 
sharp break in  sterling on Jan. 10 and Jan. 11, b u t the fact 
th a t the Bank of England did not reduce its discount rate  
Jan. 12, as expected, Ted to a quick recovery. . The rate was 
reduced Jan. 26 from  4 %  to 4, causing a lowering also of 
open-market discounts. W ith  the ease, however, in  money 
a t th is centre, the tendency of exchange was upward. I t  was 
estimated th a t $10,000,000 to $15,000,000 of the N . Y .  C ity  
loan would u lt im a te ly  find its way abroad, b u t the exchange 
operations inc identa l to these purchases were not a ll con
ducted during  January, p a rt ly  because of the des irab ility  of 
ca rry ing  the bonds here fo r the tim e being. The Bank of 
England was able to procure a good p a rt of the new gold 
offering in  London each week, and there was also a large re
tu rn  flow of gold from  in te rna l c irculation, so its bu llion  hold
ings ran up ve ry  fast, no tw ithstand ing i t  was obliged to meet 
some considerable demands for the m eta l fo r Egyp t, Ind ia , 
the Continent, Ac. S ight b ills  Jan. 3 were 4 8510@4 8515, 
which was the m in im um  for the m onth. The high po in t was 
Jan. 7 and Jan. 25 a t 4 86@8610, which also was the figure 
Jan. 31. Cable transfers, however, were a t the ir highest 
Jan. 25 a t 4 8665@4 8670, w ith  the close Jan. 31 a t 4 8635®  
4 8640. Open m arke t discounts Jan. 31 were 3%  for 60 days 
and 3 9-16 for 90 days a t London; 2 %  a t Paris and 3%  a t 
B e rlin . S ilve r a t London, opening a t 25% d., reached 25% d. 
Jan. 9, b u t declined, and closed Jan. 31 a t 24% d.

F E B R U A R Y .— C u r re n t E v e n ts .— The event of overshad
owing importance th is m onth was the announcement b y  the 
Inter-State Commerce Commission of its conclusions on the 
applications of Eastern and Western roads for sanction to pu t 
in to  effect somewhat h igher fre igh t schedules. The decisions 
had been anxious ly awaited a ll th rough the m onth. They 
were reached apparently  Feb. 22, bu t not promulgated u n t il 
a fte r the close of business Feb. 23. They proved a complete 
surprise. The general expectation had been th a t a t least 
some additions to rates would be perm itted , even if  on ly 
s light, though opinions differed as to which class of roads 
stood the best chance of being favored in tha t way. No one 
had ventured to th in k  th a t a l l  advances whatsoever would be 
p rohib ited, bu t th a t is precisely what happened. The Com
mission pu t both Eastern and Western systems in  the same 
category and refused to accede to general increases of any 
k ind . I t  was absolutely unanimous in  both sets of cases. 
I t  was evident tha t the changes in  the personnel of the Com
mission made w ith  the beginning of 1911— when Chairm an 
Knapp was jpromoted to a position on the new Commerce 
Court and the term  of ex-Senator Francis M. Cockrell ex
pired and two new men were appointed in  the persons of
C. C. McChord, fo rm erly  Chairm an of the K en tuc ky  R R . 
Commission and au tho r of the McChord law  of th a t State, 
and B. H . Meyer, a t one tim e connected w ith  the Wisconsin 
R R . Commission— had served to so lid ify the radical element 
in  the Commission. V e ry  large bodies of roads were repre
sented in both groups of cases. The “ Easte rn” roads com
prised the lines and systems in  w hat is technically known as 
O ffic ia l Classification T e rr ito ry , a stretch of country bounded 
on the no rth  b y  Canada, on the east by the A tla n tic  Ocean, 
on the south by the Potomac and Ohio rive rs and on the west 
by the Mississippi R ive r. The "W es te rn ” roads, on the 
other hand, comprised the lines and systems in  Western 
T ru n k  L ine, Trans-Missouri and Illin o is  F re igh t Committee 
te rrito ries, the whole tak ing  in  the States of Wisconsin, M in 
nesota, Iowa, M issouri, N o rth  Dako ta , South Dakota, 
Nebraska, Kansas and Montana. The denia l of the r ig h t to 
make any general increases in  rates over th is vast area was
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viewed w ith  grave apprehension. These were the firs t cases 
coming before the Commission since i t  had been vested w ith  
a u tho rity , under the law  of 1910, to decide as to the p rop rie ty  
of contemplated advances in  rates before allow ing them to go 
in to  effect, and th a t the test should have yielded such un
favorab le results fo r the carriers was not regarded as offer
ing a ve ry  hopeful po rten t fo r the fu tu re  fo r any class of 
roads. A t  the same time the imm ediate p rosperity of the 
companies d irec tly  invo lved in  the groups of cases decided 
was a t stake. A u th o r ity  to pu t up rates was desired to offset 
in  p a rt the tremendous additions to expenses occasioned by  
the advances in  wages which the carriers had been forced to 
g ran t du ring  1910. Calculations made by  the a tto rney for 
the Inter-State Commerce Commission from  figures furnished 
by  the railroads w ith  regard to the carriers in  O ffic ia l Classi
fication T e rr ito ry  showed th a t the added ou tla y  per year on 
these roads from  the higher wage schedules would reach $34,
338,358. As against th is the added revenue from  the higher 
fre igh t rates proposed would have been on ly  $27,171,444. 
B u t the roads in  o ther parts of the coun try also had big and 
general increases in  wages to provide for. I t  was estimated 
th a t fo r the whole ra ilroad  system of the Un ited  States the 
added ou tlay  from  higher wages would be between $100,
000,000 and $150,000,000. Deprived of the oppo rtun ity  to 
get added revenue b y  higher fre igh t schedules, the on ly a lte r
na tive  fo r the carriers was to introduce new economies in 
management and develop efficiency to a much higher po int 
than ever p revious ly a tta ined, or else to face the possib ility 
of a decided im pa irm en t of net income, and the subsequent 
course of events showed th a t po th results were tak ing  place. 
The apprehensions fe lt in  th a t regard exp la in  the break in  
security values which occurred on the stock exchanges abroad 
and in  th is coun try a fte r the conclusions of the Commission 
were made public. I t  should be added th a t the Commission 
followed up its  action in  these pa rticu la r cases by  numerous 
suspensions of contemplated rate increases on pa rticu la r 
articles or on p a rticu la r roads. O ther developments during 
the m onth had been on the whole encouraging. G reater ac
t iv i t y  was noted in  the iron and steel trade. The aggregate 
of unfilled orders on the books of the U . S. Steel Corp. in 
creased from  2,674,757 tons Dec. 31 to 3,110,919 tons Jan. 31 
and 3,400,543 tons Feb. 28. In  the case of the copper trade 
the record was not so encouraging, unsold stocks of the m etal 
hav ing  increased from  122,030,195 lbs. Jan. 1 to 142,439,490 
lbs. Jan. 31 and 156,637,770 lbs. Feb. 28. The foreign visib le 
supp ly of copper, however, declined somewhat. Perhaps 
the most g ra tify in g  feature of the m onth was the decline in  
com m odity prices. Th is  was looked upon as m odifying 
somewhat the occasion fo r com plaint as to the high cost of 
liv ing . In  Chicago the M ay option fo r wheat almost steadily 
declined, and on Feb. 27, the last business day of the m onth 
(Feb. 28 hav ing  been a ho liday a t th a t po in t on account of 
the p rim a ry  elections), the price got down to 88%  cts., 
against 97%  cts. on Feb. 2. The proposed rem oval of the 
d u ty  of 25 cts. a bushel on Canadian wheat was cited as one 
factor in  the drop in  price, though favorable accounts regard
ing  the condition of w in te r wheat operated to the same end. The 
House of Representatives a t W ashington on Feb. 14 passed 
the McCall B i l l  embodying the Canadian ta riff agreement 
b y  a vote of 221 to 93. M ay corn in  Chicago fe ll off from  
50%  cts. Feb. 2 to 47%  cts. Feb. 27 and M ay oats a t Chicago 
from  33%|cts. Feb. 1 to 30%  cts. Feb. 27. There was a 
grow ing belief (which was confirmed the next m onth when 
the fina l g inn ing report of the Census Bureau showed a y ie ld  
of about 12,000,000 bales) th a t the 1910 cotton crop would 

rove in  excess of previous estimates; a t the same time the 
igh price of the staple induced fu rth e r cu rta ilm en t of pro

duction of cotton goods. In  th is m arke t m idd ling  uplands 
dropped from  14.95 cts. Jan. 31 to 14 cts. Feb. 15, w ith  an 
upward reaction to 14.45 cts. b y  Feb. 28. P r in t  cloths a t 
F a llJR iv e r remained a t 3%  cts. N a tiona l bank circulation 
secured by  bonds increased s ligh tly— from  $692,939,203 to 
$693,119,715. Money holdings in  sub-treasuries were re
duced from  $310,978,312 to $308,284,813 and Government 
deposits in  banks decreased from  $46,695,234 to $46,667,651. 
Announcement was made a t the beginning of the m onth of 
the proposed double-tracking of the Union Pacific and South
ern Pacific lines a t a cost of $75,000,000, the w o rk to extend 
over five years. A  num ber of new ra ilroad loans, m ostly 
undertaken before the Inter-State Commerce Commission 
announced its  decisions, were also floated during  the month, 
as noted below. A n  event in  the ra ilroad  world was the 
conclusion of arrangements fo r g iv ing  control of M issouri 
Pacific to new interests. I t  was o rig ina lly  provided tha t 
P au l M. W arburg , of K uhn , Loeb &  Co., should enter the 
board, also Edga r L . Marston of B la ir  &  Co., and E . D. 
Adams, representing the Deutsche Bank. The purpose of 
the new interests was to rehab ilita te  the p roperty and de
velop it .  I t  was supposed a t the tim e th a t the effect would 
be to v ir tu a lly  e lim inate George J. Gould from  fu rth e r par
tic ipa tion  in  the management, b u t when the election took 
place the nex t m onth, wh ile  the changes here indicated were 
carried out, i t  appeared th a t M r. Gould s t i l l wielded con
siderable influence in  the company’s affairs. Th is  became 
s tr ik in g ly  eviden t in  A p r il,  when the Gould interests suc
ceeded in  getting the board to endorse his candidate fo r the 
Presidency, nam ely B . F . Bush, thereby leading to the resig
nation of Air. W arburg  and Cornelius Vande rb ilt. In  a su it 
b y  E . L .  M o ttle y  and wife against the L . & N .  R R ., the U. S. 
Supreme Court held th a t railroads cannot issue passes for 
inter-State. transporta tion, even on contracts madejbefore the

passage of the Hepburn Law . The M ottleys  had been in 
ju red  on the road in  1871 and to settle the ir claim  fo r dam 
ages the road agreed to ca rry  them free so long as they lived. 
A f te r the passage of the law  of 1906, however, the company 
refused to continue the passes. The Supreme Court, speak
ing b y  Justice H a rlan , said i t  could not add an exception 
based on equitab le grounds when Congress had foreborne to 
make such an exception. The Court said the A c t of June 29 
1906 expressly p roh ib its  inter-State carriers from  demand
ing, collecting or receiving “a greater or less or d ifferent 
compensation” fo r the transpo rta tion of persons or p roperty, 
or fo r any service in  connection therew ith  than tha t specified 
in  its  published schedule of rates, and hence such carriers 
cannot make a va lid  contract to issue annual passes for life 
in  consideration of the release of a c laim  for damages. 
Fu rtherm ore, the Court held th a t a contract of th a t k ind , 
though made p rio r to the enactment referred to, was rendered 
unenforcible b y  the p roh ib ition  in  the same. In  another 
su it b rought b y  the United  States against the Chic. In d . & 
Lou isv. in vo lv ing  a contract made w ith  the F ra n k  A . Munsey 
Co., publishers of “ Munsey’s Magazine,” i t  was held th a t 
transpo rta tion cannot be issued by  an inter-State carrie r in 
re tu rn  fo r advertis ing, even if  the ra ilroad  company derives 
its corporate powers from  a S tate s ta tu te  au tho riz ing  the 
company to issue transpo rta tion in  paym ent fo r p rin ting  and 
advertis ing. A ttorney-General Plogan of Ohio on Feb. 20 
ins titu ted  quo warran to  suits in  the S tate C ircu it Court de
m anding the ouster from  the S tate of the Ches. &  O. R y ., 
the L . S. &  M ich. So., the Hock. Va l. and Kan . &  M ich., the 
To l. &  O. Cent, and the Zanesv. &  West, fo r alleged v io la 
tion of the S tate An ti- T rus t Law . The com plaint charged 
conspiracy to destroy competition in  transporting  b itum inous 
coal through the organization of the Ohio Coal T ra ffic  Assn., 
stock jobb ing, &c. The fo llow ing Aug. Attorney-Gen. W ick- 
ersham began an action against the same defendants under 
the Sherman law . Congress adopted a jo in t resolution 
which President T a ft signed Feb. 15, nam ing San Francisco 
as the place fo r ho ld ing the Panama-Pacific In te rna tiona l 
Expos ition  in  1915. New  Orleans had been a strong com
pe tito r fo r the Expos ition. The resolution proposing an 
amendment to the U . S. Constitu tion so as to provide for the 
election of U . S. Senators by d irect popular vote instead of 
the ir being chosen by  the State legislatures was defeated in  
the Senate on Feb. 28, the vote being 54 ayes to 33 nays, or 
less than  the required two-thirds. The m atte r again came 
up in  A p r il and June. The Senate ratified  a new trea ty  
between the Un ited  States and Japan. The tre a ty  deals 
p r im a r ily  w ith  ta riff arrangements between the two coun
tries, b u t also covers im m igra tion. A t  first, as the te x t of 
the tre a ty  had not ye t been published and i t  was not generally 
known th a t Japan had entered in to  a supp lementary agree
m ent to m a in ta in  the status quo in  regard to im m igra tion, 
strong opposition to the trea ty  became manifest and tne Cali
fo rn ia  Senate on Feb. 22 passed a unanimous resolution urg
ing “ the President of the Un ited  States to w ithd raw  said 
tre a ty  from  fu rthe r consideration by  the Senate of the 
U n ited  States” and appealing to the Senate “ to w ithho ld  
and refuse its  assent to a compact fraugh t w ith  so much 
danger to our citizens, to our industria l development and to 
our c iv iliza tio n .” When i t  appeared, however, th a t there 
was a supplementary understanding w ith  Japan fo r the con
tinuance of the restric tion on the em igration of Japanese 
coolies to th is country, which had been theretofore m ain
tained by  the Japanese Government, opposition was m o lli
fied. The trea ty  was ratified  b y  Japan ea rly  in  A p r i l and 
was then made the occasion fo r the exchange of congratu
la to ry  cable messages between the Japanese Em pero r and 
President Ta ft. The French M in is try  of AI. B riand  tendered 
its resignation Feb. 27 as a resu lt of a vote of w an t of confi
dence against i t  the previous week. Technica lly the M in 
is try  suffered defeat on the question of the religious organiza
tions, i t  having been attacked on the ground th a t i t  had not 
enforced the laws against the congregations, as set fo rth  in  the 
Separation Ac t. A c tua lly , however, the M in is t ry ’s fa ll 
seems to have been connected w ith  its a ttitude  towards labor, 
more p a rticu la rly  its action some tim e before in  suppressing 
the s trike  of the ra ilw ay  employees. Th is inv ited  the b itte r 
ho s tility  of the Socialistic parties, who thereafter never lost 
an oppo rtun ity  to vote against the M in is try . President 
Fa llieres called M . An to ine E rnest Monis to fo rm  a new 
M in is try . K in g  George V . fo rm a lly  opened Pa rliam en t— the 
firs t of his reign. In  the House of Commons the so-called 
Veto  B ill,  intended to deprive the House of Lords of a con
siderable portion of its  powers in  the m atte r of defeating 
legislation, passed its firs t reading on Feb. 22 by  a vote of 351 
to 227. A  proposal to lis t Chic. M il. &  St. Pau l stock on the 
B e rlin  Bourse evoked considerable ho s tility  in  German P a rlia 
m en ta ry  circles and led the Prussian M in is te r of Commerce & 
Trade to in form  the bankers engaged in  the a ttem p t th a t the 
German Government would oppose it .  The move seemed to 
have been prompted en tire ly  by considerations re la ting  to 
German in te rna l affairs, i t  being desired to re ta in  German 
cap ita l a t home as much as possible. Russia gave notice of 
its  in ten tion  to make a m ilita ry  demonstration against China 
because of alleged v io la tion  of the T re a ty  of 1881. The next 
m onth the Russian Government pressed the question to a 
defin ite conclusion, and China capitu lated unreservedly. A  
revo lu tiona ry  upris ing s low ly developed in  Mexico and fu r
nished occasion for anx ie ty . In  London a w rite r fo r a Social
istic paper who prin ted an artic le  declaring th a t K in g  George 
had been m arried to the daughter of a B rit ish  A d m ira l be-
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fore he became the Heir-Apparent to the Throne, was tried, 
and, being found g u ilty  of having maligned the K ing , was 
sentenced to a yea r’s imprisonment. The K ing  forwarded 
an emphatic denial th a t he had ever contracted a m atrim on ia l 
alliance before his marriage w ith  Queen M ary. In  this coun
t ry  the Standard O il Co. brought a magazine w rite r and pub
lisher to task for having charged i t  w ith  selling poisonous 
candy. Being threatened w ith  a su it fo r libel, this magazine 
adm itted  the fa ls ity  of the charges and made a fu ll retraction. 
Subscriptions were opened simultaneously in  New Y o rk , 
London and Am sterdam  for the th ird  and final ins ta llm ent of 
$5,500,000 of a 4 % %  loan of the Republic of Cuba. The 
loan was largely over-subscribed both in  this country and in  
Europe. The report of the committee appointed the pre
vious year to investigate legislative corruption in  N . Y . State 
was presented to the Legislature. The report stated tha t 
“ no definite and substantia l charge, verified upon knowledge 
of corrup t practices or official misconduct in  connection w ith  
legislation or the Legislature, or w ith  any m atte r or proceed
ing before any State Departm ent, board, body or officer, was 
filed w ith  the comm ittee.” The committee recommended 
an amendment to the Penal Law  requ iring  any member of 
e ither House of the Legislature to report a t once to either 
branch, and to the D is tric t A tto rney  of the county, any a t
tem p t to bribe or im properly influence his vo te— on severe 
penalties fo r non-compliance. The In te rna tiona l Paper Co. 
inaugurated a departure among industria l organizations by 
tak ing  steps to safeguard the issue of commercial paper. _ I t  
made arrangements by which a ll commercial paper bearing 
its signature, e ither as maker, endorser or acceptor, was to be 
registered by the Bankers T ru s t Co. of this c ity  as reg istrar. 
The D iamond Match Co. assigned the patents i t  held on the 
ingredient used in  the m aking of non-phosphorus matches to 
trustees so as to pe rm it the general use of the ingredient. 
Th is  was a vo lun ta ry  act done in  the interest of labor em
ployed in  outside match factories w ith  the idea of e lim ina ting  
for the fu tu re  the danger of phosphorous necrosis. President 
T a ft had recommended the enactment of a law  p roh ib iting  
the use of wh ite phosphorus in  match manufacture. A  re
call election was held in  Seattle Feb. 7 which resulted ad
versely to M ayor H iram  C. G ill, who had been elected the 
previous March. He was defeated by a Pub lic Welfare 
League candidate. The F irs t N a t. B ank of this c ity  estab
lished a pension fund in  the interest of its employees. The 
Chatham  & Phoenix Na t. Bank of this c ity  began business 
as a consolidation of the Chatham N a t. and the Phoenix Na t. 
Dealings in V irg inia-Caro lina Chemical Co. com. stock began 
on the Coulisse of the Paris Bourse. A n  offering of $3,000,
000 5%  bonds of the California-Idaho Co. was made in Paris 
by La  Banque Franco-Amerieaino.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c lia n a e  M a t te r s .— The stock 
m arke t was a small affa ir u n t il a fte r the decision of the In te r
State Commerce Commission denying the application of 
Eastern and Western roads to advance rates. T h a t event 
completely changed its character and tone. A t  the beginning 
of the m onth the m arke t was strong and p rom inent issues 
generally recorded advances. Thereafte r business remained 
small, w ith  the fluctuations on the whole quite narrow, though 
special properties, like  M il. &  St. Pau l com., a t times dis
played weakness; on the other hand, Can. Pac. and its allied 
properties manifested an advancing tendency. The pros
pective change in the control of the Mo. Pac. caused a pro
nounced upward tu rn  in tha t stock and in  some of the other 
Gould properties. Several of the industria l stocks likewise 
moved upward. Just before the Commerce Commission an
nounced its decision the tone was somewhat unsteady, w ith 
out, however, any pronounced movement of prices e ither up 
or down. The conclusions of the Commission wore not known 
u n t il a fte r the close of business Thursday, Feb. 23, and ac
cordingly did not affect the m arke t on th a t day. On F r i
day m orning m any leading issues opened from  3 to 7 points 
below the closing prices of the previous day, w ith  the m arke t 
completely demoralized. A t  London— where, owing to the 
difference in  time, the m arke t opened earlie r— an even more 
no teworthy slump occurred. The drop here m igh t have 
reached s til l larger proportions if i t  had not been fo r the p u t
ting  in  of supporting orders. These orders not on ly checked 
fu rthe r decline, bu t served to cause a ra lly . The rest of the 
m onth more or less of an upwardjkcaction occurred, several 
of the indus tria l stocks being sharp ly boosted upwards, and 
th is affected favorab ly the rest of the lis t. M il. &  St. P. 
com., opening at 130% Feb. 1, reached 133% Feb. 7, touched 
122-x Feb. 28 and closed a t 122%; Reading com., opening a t 
157%, reached 101% Feb. 7, declined to 152%  Feb. 24 and 
closed a t 150%; U. P. com. moved up from  178% a t the open
ing to 181% Feb. 0, dropped to 174% Feb. 24 and closed a t 
170%; So. Pac. com. was 121% Feb. 2, 114% Feb. 24 and 
closed a t 110%; N . Y . Cent., opening a t 113%, reached 115% 
Feb. 3, fe ll to 107% Feb. 27 and closed a t 108%; Penn, from  
130%  Feb. 2 dropped to 125-x Feb. 24 and closed a t 120%; 
G t. N o rth , from  131% Feb. 1 dropped to 122 Feb. 24 and 
closed a t 125%; Steel com. from  80 a t the opening rose to 
82%  Feb. 0, dropped to 70%  Feb. 24 and closed a t 78% ; 
Am a l. Cop. from 07%  Feb. 0 declined to 02%  Feb. 24 and 
closed a t 03% ; Cleve. Cin. Chic. &  St. L . om itted  the semi
annual d ividend on common; the Southern l l y .  resumed on its 
prof., declaring 1%  payable A p r i l 24; In t .  Harveste r Co. 
increased the quar. d iv . on com. from  1 to 1% % ; Sears, Roe
buck & Co. made a stock d iv . of 33 1-3%; N a t. B iscu it Co. 
increased its  quar. d iv. on com. from  1%  to 1% % ; B. &  O. 
sold $10,000,000 4 % %  notes due June 1 1913 to re tire  notes

m atu ring  Mch. 10 1911; E rie  sold $12,500,000 3-yr. 6%  notes 
to redeem notes due A p r. 8 1911; bankers offered $12,000,
000 4 % %  notes of the N . Y .  N . I I .  &  H. R R .  due Feb. 1 
1912 and another b lock of $10,000,000 4 % %  notes due 
Mch. 1 1912; the syndicate which in  A p r i l 1910 underw rote 
$13,686,000 conv. deb. 4s of A tch . Top. &  S. F . R y . sold the 
unplaced portion to a syndicate of Am erican, London and 
Continenta l bankers; Reading Co.sold$18,811,000gen. M. 4s 
to re tire  a like  am ount of underly ing  6s and 7s on the Ph ila .
&  Reading; a syndicate of bankers agreed to extend for 18 
mos. a t 6%  the loan made by the Wabash to re tire  the $8,
000,000 Wheel. &  1̂ . E . notes which m atured the previous 
Aug., the obligation am ounting to about $9,500,000; K uhn , 
Loeb & Co. negotiated w ith  a syndicate of French banks 
$50,000,000 (250,000,000 francs) Centra l Pacific 4%  35-yr. 
bonds and 125,000,000 francs were a t once offered in  France; 
bankers offered $8,000,000 Ch. B u rl. &  Q. gen. m tg. 4s; 
Chic. R . I .  &  Pac. sold $10,003,000 St. Pau l &  Kan . C ity  
Short L ine  4%s; the issue was offered in  New Y o rk  and Lon
don and oversubscribed. Bankers offered $5,000,000 re f. &  
im p t. m tg. 5s of the Kan. C ity  Sou. R y .; bankers offered here 
and in  London $13,500,000 7%  cum. pref. stock of the Stude- 
baker Corporation, ju s t incorporated; $5,000,000 4 %  bonds 
of the Winston-Salem Southbound R y . were placed; the 
Consolidation Coal Co. disposed of $9,000,000 5s, in  p a rt to 
take up m atu ring  issues; the N . Y . N . H . &  I I .  purchased 
from  the N . Y . Cent. $2,352,050 of th a t company’s holdings 
of $4,704,100 pref. stock of the R u tland  R R ., to ta l issue, 
$9,057,600, and the fo llow ing December arranged to acquire 
the other half; the Cin. Ham . &  Dayton R y . sold to J. P. 
Morgan &  Co. $11,000,000 Pere M arquette R R . com, stock 
and the la tte r arranged for the issue of $8,000,000 5-yr. 6%  
notes, secured b y  double the am ount of 50-year 5%  bonds.

T h e  M o n e y  M a r k e t .— Money was frac tiona lly  h igher a t 
the ve ry  beginning of the m onth, b u t th is did not last long. 
Large offerings w ith  on ly a lim ited  in q u iry  qu ic k ly  b rought 
about a decline. In  fact rates got down to figures where cer
ta in  in fluen tia l ins titu tions discontinued lending. These 
would not make call loans a t less than 2%  %. N o tw ith s tand
ing, however, the w ithd raw a l of these lenders, the m arke t 
continued over-supplied w ith  both call and tim e accommo
dation. The range on call du ring  the m onth was 1@ 2% . 
T im e money a t the close was 2% @ 3 for 60 days, 3@ 3%  for 
90 days, 3 % @ 3%  for 4 mos., 3%  for 5@6 mos. and 4@  
4 %  for 12 mos. Paper was quoted a t 4@ 4%  for double 
names and the best single names, while good single names 
were 4% @ 5. Money holdings of the Clearing-House banks 
increased from  $370,362,100 Jan. 28 to $383,614,500 Feb. 25, 
and surplus reserves from  $37,358,000 to $41,278,350. De
posits moved up from  $1,332,016,400 to $1,309,344,600 and 
loans from  $1,299,430,800 to $1,324,598,500. Money ho ld
ings of the tru s t companies and the State banks not in  the 
Clearing House were $136,607,100 Feb. 25, against $135,
466,400 Jan. 28, and the ir loans were $1,111,022,000, against 
$1,072,944,900.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— The Bank of England on 
Feb. 16 reduced its discount rate from  4%  to 3 % %  and the 
Bank of Germany Feb. 18 from  4 %  to 4% . The Bank of 
England obtained each week a large portion of the new a r
riva ls  of gold from  South A frica, and made fu rth e r large ad
ditions to its bu llion  holdings, which Feb. 23 were £38,197,
152, against £31,355,545 the previous Dec. 29. Foreign 
exchange was irregu la r. In  the ea rly  p a rt of the m onth, 
when discounts abroad were s til l firm  and money was worth  
more in  London than here, exchange advanced. Then a 
marked drop occurred, in  pa rt on speculative operations, in 
pa rt on lower discounts in  Europe, a ve ry  favorable foreign 
trade statement fo r January, and the break in  comm odity 
prices, which i t  was supposed would stim u la te  European 
buying of goods and merchandise in  th is country. The 
m in im um  for s ight ste rling  and cable transfers was reached 
on Feb. 16, the day the Bank of England rate was reduced, 
b u t a sharp recovery ensued before the close of th a t day and 
the la tte r p a rt of the m onth the tendency was generally up
ward; from  4 86@4 8620 Feb. 16, sight b ills  rose to 4 8655@ 
4 8660 Feb. 27, w ith  the close Feb. 28 4 8645@4 S655. 
Open m arke t discounts a t London Feb. 28 were 2 11-16 for 
spot b ills  and 2%  for b ills  to a rrive , 2%  a t Paris and 3%  
a t B e rlin . S ilve r in  London continued its downward course 
and touched 23 ll-16d . Feb. 9, but there was a recovery to 
24 7-16d. by Feb. 25, w ith  the close Feb. 28 24%d.

M A R C H .— C u r re n t E v e n ts .— The old Congress expired 
March 4 w ithou t the Senate hav ing  taken action on the b ill 
which had passed the House of Representatives p rovid ing  
legislation fo r g iv ing  effect to the rec ip roc ity agreement w ith  
Canada. President T a ft thereupon issued a proclamation 
convening the new Congress in  ex trao rd ina ry  session for 
A p r i l 4. As an a fte rm a th  of the Inter-State Commerce Com
mission decisions of the previous m onth, denying to the 
carriers permission to advance rates, the N . A . Cent. R R  
on March 8 reduced its q ua rte r ly  d iv idend  from  1 % %  to 
1 % % . A t  the same tim e retu rns of ra ilroad earnings as 
received for the m onth of Feb rua ry  showed considerable 
losses in  net in  the case of the Eastern tru n k  lines, as also 
the more p rom inent Pacific systems, like  the U n. Pac. and

• the So. Pac., though on the other hand some leading Western
- systems were able to present fa ir ly  satisfactory exh ib its  by
■ reason of the contro l exercised over the expense accounts.
• A  new element of unce rta in ty  was injected in to  affairs on
5 Tuesday, Mch. 7, b y  an offic ia l announcement from  Washing-
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ton— of which there had previously been not the slightest 
in t im a tio n — tha t some 20,000 Am erican troops had been 
ordered to San Anton io , Tex., and o ther points near the 
Mexican border. A t  firs t the public was informed the move 
was for the purpose of “extensive maneuvers to t r y  out 
organization and equ ipm ent,” and i t  was also stated th a t the 
scheme contemplated jo in t action w ith  the navy  a t Galveston. 
These offic ia l exp lanations (President T a ft himself remained 
re ticent) were not, however, genera lly accepted. I t  was 
Seen a t once th a t the action m ust have some reference to the 
d isturbed state of things in  Mexico aris ing out of the insu r
rection in  th a t country, which had been stead ily growing in  
importance. As the troops were dispatched to the scene of 
action in  great haste, warships rushed South, m ilit ia  officers 
asked to watch the maneuvers, and even hosp ita l corps 
organized, i t  was not surpris ing th a t rum ors of actual w ar
fare and actual interference should have gained credence. 
To remove any ground of apprehension on the pa rt of the 
Mexican Government, President T a ft f in a lly  fe lt obliged to 
assure President D iaz th a t no steps hostile to Mexico were 
contemplated. M yste ry  regarding th is large m ilita ry  move
m ent was soon removed, however. On Thursday, Mch. 9, 
the staff correspondent of the Associated Press, who was 
accompanying tne President on the la t te r ’s ho liday journey 
to A tlan ta , announced th a t the troops had been sent to 
fo rm  a solid m ilita ry  w a ll along the R io  Grande in  order to 
stop filibustering  and to see th a t there was no fu rthe r 
smuggling of arms and men across the in te rna tiona l boun
da ry. Senor L im an tou r, the Mexican Finance M in ister, 
was tem po ra rily  in  New Y o rk  a t the tim e on his way home 
from  Europe. S ho rtly  a fte r his a rr iv a l in  the C ity  of Mexico 
and a conference w ith  Pres. D iaz, the news came tha t the 
en tire  Mexican Cabinet had tendered the ir resignations. 
Th is  was taken as an a ttem p t to placate the rebel chief, 
Francisco I.  Madero. On Monday, Mch. 27, the names of 
the reconstructed M in is try  were announced, showing tha t 
Senor L im an to u r in the Finance Departm ent and Gen. 
Manuel Gonzales Cosio in  the W a r and M arine Departm ent 
were the on ly members of the old Cabinet who had been 
reta ined. The decision b y  the U . S. Supreme Court up
ho ld ing the v a lid ity  of the Federal Corporation ta x  imposed 
under the T a riff Law  of 1909 was also one of the events of 
the m onth. The decision was handed down Mch. 13. In  
declaring the law  Constitu tiona l, the Court— a ll the judges 
concurring— took precisely the same ground as President 
T a f t when he urged acceptance of the provision upon Con
gress; th a t is, th a t the ta x  answers to the defin ition of an 
excise ta x  and hence comes w ith in  the powers conferred upon 
Congress. I t  appeared a fte r the close of the m onth tha t 
pig iron production for March had been 2,188,161 tons, 
against 1,794,509 tons in  Feb rua ry  and 1,759,326 tons in 
Janua ry. B u t th is was on the expectation of an im prove
m ent in  the iron and steel trades which, un fo rtuna te ly , did 
not come. The Steel Corporation reported unfilled orders 
Mch. 31 of 3,447,301 tons, an increase for the m onth of 
46,758 tons, bu t business decreased as the m onth progressed. 
The bookings of new orders were stated to have averaged 
on ly  35,000 tons per day during  March, against 40,775 tons 
per day in  Feb rua ry . Chairm an Gary the next m onth gave 
ou t a statem ent saying th a t the railroads usua lly buy about 
30 to 33 1-3% of the company’s entire products, b u t for some 
tim e past had been buying  on ly about 7 @ 8 % .  The copper 
statistics showed a fu rth e r accumulation of stocks. There 
was also wide restric tion of coal production. The “E n 
gineering &  M in ing  Jou rna l” Mch. 18 reported tha t the b i
tum inous mines in  West V irg in ia , Pennsylvan ia  and Colo
rado were being operated a t on ly about 50%  of the ir ca
pac ity, those of the Southwest a t about 60% , A labam a about 
65% , and of Ohio, Ind iana  and Illin o is  a t on ly about 40% . 
Supplies of coal on hand were stated to be unusua lly large. 
Governm ent money holdings increased from  8308,284,813 to 
8315,030,226, bu t Government deposits in the banks changed 
on ly s ligh tly . N a tiona l bank circulation secured by bonds 
was 8693,261,786 Mch. 31, against $693,119,715 Feb. 28. 
The fina l cotton-ginning report of the U. S. Census for the 
season of 1910-11 was issued Mch. 20 and indicated a Cropof, 
roughly, 12,000,000 bales— 11,941,563 runn ing  or standard 
bales, including lin te rs, repacks, &e. The result was in 
accord w ith  curren t opinion and hence was w ithou t much 
influence on price. From  14.45 cts. Feb. 28 and 14.60 cts. 
Mch. 1 m idd ling  upland cotton in this m arke t declined 
to 14.20 cts. Mch. 6, then reached 14.65 cts. Mch. 11 and 
again Mch. 16, touched 14.35 cts. Mch. 28 and closed a t 
14.40 cts. Mch. 31. P r in t  cloths a t F a ll R ive r ruled a t 
3%  cts. u n t il Mch. 18, when there was a reduction to 3%  cts.
A  fu rth e r sharp decline occurred in wheat. Th is  was in  pa rt 
on the good prospects fo r the growing winter-wheat crop, bu t 
also in pa rt on tne large reserve stocks of cereals in  farm ers’ 
hands shown in  the repo rt issued by the Departm ent of 
Ag ricu ltu re  on Wednesday, Mch. 8. From  89%  cts. Feb. 28, 
the M ay option for wheat in  Chicago advanced to 92%  cts. 
Mch. 6, b u t Mch. 31 saw the price down to 85%  cts. R ich
ard A . Ballinger, Secretary of the In te r io r in President 
T a f t ’s Cabinet, resigned, and was succeeded by W a lte r Low rie  
F isher of Chicago. In  accepting M r. B a llinge r’s resignation, 
M r. T a ft w rote h im  a le tte r in  which he declared h im  to 
“ have been the object of one of the most unscrupulous con
spiracies fo r the defamation of character tha t h is to ry can 
show.” Congress before ad journm ent enacted a num ber of 
ve ry  im po rtan t laws. One of these perm its collectors of 
customs and of in te rna l revenue to receive for duties on im 

ports and in te rna l taxes certified checks drawn on national 
and S tate banks and trus t companies under such regulations 
as the Secretary of the T reasury m ay prescribe. Anothe r 
confers upon the Secretary of the T reasury a u th o r ity  to issue 
gold certificates against deposits of foreign gold coin and 
gold bu llion, bu t the am ount of gold bu llion  and foreign 
gold is not to exceed a t any tim e bne-third of the to ta l 
am ount of gold certificates outstanding. Ano the r im 
po rtan t measure enacted was the Moon b ill, codifying the 
laws re la ting  to the Federal jud ic ia ry . Th is  increases the 
salaries of the judges of the U. S. Supreme Court— the Chief 
Justice from  813,000 to $15,000 and the Associate Justices 
from  $12,500 to $14,500. I t  also elim inates the Federal 
C ircu it Court, leaving on ly the D is tr ic t Courts, the C ircu it 
Courts of Appeal and the U. S. Supreme Court. The b ill 
proposed by  Sec. of Treas. MacVeagh au tho riz ing  the issue 
of new Panama Canal bonds m inus the c irculation p riv ilege 
also became a law . M r. MacVeagh had also recommended 
in  a communication to Congress, Feb. 6, the repeal of the ex
isting  laws requ iring  the establishment and maintenance of a 
s inking  fund for the reduction of the U. S. debt; bu t nothing 
came of this. Ano the r im po rtan t Adm in is tra tion  measure 
which failed was the permanent ta riff board b ill. The b ill 
o rig ina lly  passed in  the House, bu t was amended in the Sen
ate, and when i t  came back to the House was k illed  by f ili
bustering. A n  appropria tion, however, of $200,000 was 
made by Congress fo r the old ta riff board and its member
ship increased from  three to five. Provis ion for the fo rtif i
cation of the Panama Canal, concerning which there had been 
much controversy, was made in  an appropria tion of $3,000,
000 for commencing work on the Panama defenses, inserted 
in  the Sundry C iv il b ill.  In  a jo in t resolution adopted by 
Congress provision was made for the appointm ent of a com
mission to investigate the cost of transporting and handling 
second-class m ail m atte r. Th is was the result of a recom
mendation made by President T a ft fo llow ing the opposition 
which developed among magazine publishers towards the in
crease in  postage rates on second-class m ail m a tte r as con
templated in  the Post Office App rop ria tion b ill. I t  had been 
proposed to make the rate of postage 4 cts. per lb. on such 
parts of such publications as contained advertis ing  m atte r, 
as against the regular rate of 1 ct. per lb. Th is  provision 
was stricken out b y  the Senate and provision made for a com
mission to exam ine in to  the m atte r. One of the three mem
bers of the commission, i t  was provided, should be a judge of 
the Supreme Court, and President T a ft appointed Associate 
Justice Charles E . Hughes as such member. The o ther two 
members o rig ina lly  appointed were A . Lawrence Lowell, 
President of H a rvard  U n ive rs ity , and Lawrence Maxwell, 
fo rm e rly  Solicitor-General of the United States; bu t the la t
te r subsequently resigned and was succeeded by H a rry  A . 
Wheeler of Chicago. The Scott b ill p roh ib iting  fu tu re  deal
ings in  cotton failed of enactment. The b ill had passed the 
Lower House the previous June and in Feb ruary 1911 had 
been reported in a modified form  to the Senate b y  the Senate 
Committee on Inter-State Commerce, bu t a ttem pts to bring 
i t  up for a vote in the Senate were defeated. A n  amendment 
to the E rdm an Act for the settlement of labor disputes on 
inter-State carriers became a law, p rovid ing  th a t the Presi
dent of the U n ited  States m igh t from  time to time designate 
any member of the Inter-State Commerce Commission or of 
the Court of Commerce to exercise the powers conferred and 
the duties imposed upon the Chairman of the Inter-State 
Commerce Commission, to act w ith  the Commissioner of 
Labor as m ediator in controversies which m igh t arise be
tween carriers and the ir employees. President T a ft named 
M a rtin  A . Knapp, presiding Judge of the Commerce Court, 
to exercise the functions referred to. The a ttem p t to unseat 
W illiam  Lo rim er of Illin o is  as U. S. Senator on charges of 
b ribe ry  in  connection w ith  his election proved unsuccessful, 
the resolution receiving 40 votes in the a ffirm a tive  and 46 
votes in  the negative. A  new investigation was started the 
fo llow ing June. State Senator John Broderick, one of those 
charged w ith  b ribery, was subsequently acquitted by a ju ry  
in  one of the Illin o is  courts. The U. S. Supreme Court on 
Mch. 6 handed down a decision concurred in by a il the judges 
in an action which had been pending m any years, holding 
th a t West V irg in ia  must assume its  ju s t share of the indeb t
edness of V irg in ia  outstanding in  1861 before West V irg in ia  
was detached from  the parent State and constituted a sep
arate Commonwealth. The Court found West V irg in ia  lia 
ble fo r $7,182,507 of the orig ina l p rinc ipa l of the debt as 
compromised by V irg in ia  w ith  her creditors, and le ft the 
question of interest for ad justm ent between the parties. 
Attorney-General W ickersham  Mch. 3 filed a su it by the 
U nited  States against the Gen. Elec. Co., the N a t. E lec. 
Lam p Co. and about th ir ty  o ther companies, including the 
Westinghouse Elec. &  Mfg. Co. in  the U. S. C ircu it Court, 
a t Cleveland, O., c laim ing v io la tion  of the Sherman A n t i
T ru s t law. The specific charge was th a t the N a t. E lec. 
Lam p Co., which i t  was stated controlled 97%  of the busi
ness, was promoted by  the defendants fo r the purpose of 
monopolizing the manufacture, sale and prices in  carbon lila- • 
m ent electric incandescent lamps. The follow ing October 
the defendants consented to having a decree entered in  favor 
of the Government. The N . Y . Court of Appeals in  a caso 
against the South Buffalo R y ., by a unanimous vote, on 
Mch. 24 held unconstitu tional one of the workm en’s com
pensation laws of the State enacted the previous year. Under 
this law  i t  was on ly necessary to show tha t the in ju ry  to an 
employee arose through the risk  or danger of the employ-
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m ent “ w ithou t serious or w ilfu l m isconduct” on the employee’s 
part, and not to establish tha t the employer was a t'fa u lt .  
P rio r to the enactment of the new law  the employer could 
plead con tribu to ry  negligence. The Court of Appeals held 
the law  in va lid  in  th a t i t  would take p roperty w ithou t due 
process of law  and contravene both the Federal and State 
constitutions. The opinion was by Judge W erner, and he 
said: “ I f  such economic and sociological arguments as are
here advanced in  support of this s ta tu te can be allowed to 
subvert the fundam ental idea of p roperty, then there is no 
p riva te  rig h t en tire ly  safe because there is no lim ita tio n  upon 
the absolute discretion of legislatures, and the guaranties of 
the Constitu tion are a mere waste of words. If  i t  is com
petent to impose upon an employer who has om itted  no legal 
d u ty  and has comm itted no wrong a lia b il ity  based solely 
upon a leg is lative fia t tha t his business is inhe ren tly  danger
ous, i t  is equa lly competent to v is it upon him  a special ta x  
fo r the support of hospitals and other charitab le institu tions 
upon the theory th a t they are devoted la rge ly to the a lle
v ia tio n  of ills  p rim a rily  due to th is business.” The U. S. 
C ircu it Court of Appeals a t St. Louis on Mch. 29 affirmed the 
decision of the U . S. C ircu it Court for the Western D is tric t 
of Oklahoma, rendered in  1909, g ranting  the railroads pass
ing through Oklahoma an in junction restra in ing  the enforce
m ent of the 2-cents-per-mile passenger rate prescribed by the 
Constitu tion of Oklahoma which went in to  effect Nov. 16 
1907, and the reduced fre ight rates fixed by the Oklahoma 
Corporation Commission. The rates were held to be con
fiscatory and in  v io la tion of the 14th Am endm ent to the Fed
era l Constitution. In  the B rit ish  Pa rliam en t the M in iste r of 
Foreign Affa irs, S ir Edward  G rey, in the course of a debate, 
announced th a t he would welcome a proposal from  the United  
States along the lines of President T a f t ’s sweeping proposition 
for enlarging the scope of in te rna tiona l a rb itra tio n  so as to 
embrace questions of eve ry character and description, even 
those invo lv ing  the national honor and d ign ity . The leader 
of the Opposition in  the Lower House, A . J. Balfour, also 
enthusiastica lly expressed himself in  favor of the suggestion. 
La te r, p rac tica lly a ll classes of the B ritish  population in 
dicated approval of the idea underly ing  the thought, and 
numerous meetings were held and speeches made in  support 
of the same. In  Germany, however, Chancellor von Beth- 
m ann-IIo llweg expressed himself in  a way to im p ly  th a t his 
views were not in  accord w ith  the suggestion, which he char
acterized in  the nature of “ ideals impossible of rea liza tion .” 
The stock of the Philade lph ia  Co., contro lling traction and 
gas properties in  P ittsburgh and v ic in ity , was listed on the 
Parquet of the Paris Bourse, being the firs t Am erican stock 
on the “ official m arke t” as distinguished from  the “ Coulisse” 
or outside m arke t. Arrangem ents were concluded for the 
acquisition by local interests in  New Y o rk  C ity  of a large 
block of the Bank of Commerce stock from  the Equ itab le  L ife  
Assurance Society and the M u tua l L ife  Insurance Co. As a 
result F ran k  A . Vanderlip , F. L . I lin e  and A lb e rt H . W irg in , 
the presidents, respectively, of the N ationa l C ity  Bank, the 
F irs t N a t. Bank and the Chase Na t., were added to the board 
of directors of the Bank of Commerce. Sueh of the la tte r ’s 
shares, however, as passed under the immediate control of the 
N ationa l C ity  Bank were disposed of the fo llow ing November. 
A lv in  W . K rech, Pres, of the Equ itab le  T ru s t Co., purchased 
from  the Equ itab le  L ife  Assur. Society a contro lling interest 
in the cap ita l stock of the company and then d istribu ted  the 
stock in such a m anner th a t the company would remain an 
absolutely independent concern and so tha t there would be no 
param ount influence in  any one banking d irection. The 
West. Un. Tclcg. Co. pu t in to  effect a “day le tte r” system a t 
a rate 1%  times tha t fo r the n igh t letters introduced the pre
vious year. These letters are transm itted  a t the convenience 
of the company some tim e during  the business hours of the 
day, fu ll rate telegrams, of course, having p r io r ity  of trans
mission.

R a ilr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s ..- In  the stock
m arke t there was a recovery in a staggering sort of way from  
the fa ll sustained a t the end of February, as the resu lt of the 
decisions of the Inter-State Commerce Commission, bu t the 
course of prices was decidedly irregu la r, w ith  business a t a 
ve ry  low ebb, there being dulness almost to the verge of stag
nation. Among the strong features were Can. Pac. aud its  
a llied properties, nam ely the “ Soo” road and W is. Cent.; 
also Atchison and Norf. &  West. Among the weak special
ties was Mo. Pac. Steel com. closed a t precisely the figure at 
which i t  opened, namely 77% , afte r hav ing  been meanwhile 
74%  Mch. 4 and 79%  Mch. 28. M il. &  St. P. com. was 123 
Mch. 1, 119% Mch. 3, 123% Mch. 15 and closed a t 120% 
Mch. 31; N . Y .C en t., a fte r selling a t 109% Mch. 1, touched 
105% Mch. 4 and closed a t 106% ex. Mch. 31; Penn, closed 
a t 126 as against 126% a t the opening; Heading com. was 
155% a t the close, against 156% a t the opening, a fte r having 
bceir 153% Mch. 4 and 158% Mch. 21; U. P. com., opening 
a t 174%, got down to 170% Mch. 4, advanced to 178% 
Mch. 29 and closed a t 176%; Nor. Pac. closed a t 123%, 
against 123% a t the opening and G t. Nor. a t 126%, against 
125%; Am a l. Cop., opening a t (54, got down to 61%  Mch. 2, 
advanced to 65 Mch. 15 and closed a t 62% . We have re
ferred above to the reduction in  the quar. d iv . on N . Y .  Cent, 
from  1% %  to 1%%- The public offering in  Paris of 125,
000,000 frs. of Cent. Pac. 4%  35-yr. bonds guar, by So. Pac., 
proved ve ry  successful. K uhn , Loeb & Co. and N a t. C ity  
Bank offered a t 95%  and in t. $25,000,000 1st 4s of the Chic. 
M ilw* &  Pug. Sd. By. guar, by Chic. M. &  St. P. The N . Y . 
Cent, placed $25,000,000 3-yr. 4 % %  notes. L .  S. &  M ich.

So., through J. P. Morgan &  Co., sold 60,000,000 frs. of 1-yr. 
notes in  Paris, to provide for the paym ent of 44,000,000 frs. 
1-yr. notes which fe ll due Mch. 15 1911, and for various im 
provements; these notes bore no in t., the in t. being discoun
ted in  advance. Mo. Kan. &  Tex. sold to Speyer &  Co., and 
the la tte r re-sold here and in  Europe, $12,500,000 2-yr. 5%  
secured gold notes to take up $10,000,000 5%  notes and for 
o ther corporate purposes. Pub. Serv. Corp. of N . J. 
(street ry . and lig h t properties) sold $13,850,000 gen. mtge. 5s 
to J. P. Morgan &  Co. and D rexe l &  Co. M inn . St. P. &  S. S.
M. R y . offered to shareholders a t par $2,187,400 new pref. 
and $4,374,800 new com. stock. Am a l. Cop. Co. sold $12,
500,000 2-yr. 5%  notes to supp ly the means for the absorp
tion of the United  Metals Selling Co. Bankers placed w ith  in 
vestors in  Canada and London,as well as in the U .S., $15,000,
000 1st M. 5%  bds. of the Miss. R iv .  Pow. Co., the price being 
$875 for $1,000 bond and $200 common stock.

T h e  M o n e y  M a r k e t .— There was continued weakness in  
money. A t  least four leading national banks and two in flu
en tia l trus t companies refused to compete for business in  the 
call-loan branch during  the period th a t 2 % %  was the p reva il
ing rate, nor did these ins titu tions  undertake to pu t ou t tim e 
money a t the lowest levels. The effect of th is action was re
flected in  a slight stiffening of rates a t the close of the m onth, 
when preparations were m aking for the 1st of A p r i l payments. 
These la tte r requirements were, otherwise, w ithou t influence. 
On call the range for the m onth was 1% @ 2 % % . On time, 
rates a t the close were 2 % @ 2 % %  for 60 days, 2% @ 3%  for 
90 days, 3@ 3 % %  for 4, 5 and 6 mos. and 4@ 4 % %  over the 
year. In  commercial paper business in  p rim e 4 to 6 mos. 
single names and in  60 to 90 days endorsed b ills  receivable 
was done a t 3 % @ 4% , while  less well-known paper was quo
ted a t 4 % @ 4 % % . Money holdings of the Clearing-House 
banks fluctuated considerably and were $374,310,700 Ap r. 1, 
against $383,614,500 Feb. 25. Between the same two dates 
surplus reserves dropped from  $41,278,350 to $26,397,600. 
Loans increased from  $1,324,598,500 Feb. 25 to $1,354,896,
300 Ap r. 1. Deposits a t the la tte r date were $1,391,652,400, 
against $1,369,344,600 Feb. 25. Money holdings of the tru s t 
companies and of the State banks not in  the C learing House 
were $132,965,800 Ap r. 1, against $136,607,100 Feb. 25, and 
the loans of these ins titu tions were $1,121,889,600, against 
$1,111,022,000 Feb. 25.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— A fte r considerable irregu
la r ity  up to the 21st of Mch., a d is tinc tive  feature was weak
ness towards the close of the m onth, when m any dealers had 
expected a sharp rise on preparations to meet the 1st of A p r i l 
payments to European holders of Am erican securities. As i t  
happened, the in q u iry  fo r rem ittance was below the norm al 
for the end of the quarter. The exp lanation was tha t ve ry  
large credits had been established abroad by our bankers 
through the placing since Jan. 1 of numerous large new loans 
in  Europe the proceeds of which had not been rem itted  to 
th is country, owing to the fact th a t w ith  rates fo r money so 
exceedingly low here, i t  was more advantageous to a llow  the 
funds to rem ain abroad for the tim e being. Then, also, a 
considerable trade balance was accruing in  favor of the U . S. 
on the merchandise m ovement. W h ile  exchange was ex
trem ely du ll most of the m onth and speculation a t a m in i
mum, there was, nevertheless, some short selling the la tte r 
p a rt by speculators who counted on being able to cover the ir 
comm itments in  A p r i l a t a p ro fit. The Bank of England on 
Mch. 9 reduced its rate from  3%  to 3% . In  the ea rly  days of 
the m onth more or less liqu ida tion  in  stocks for European ac
count was noted as a result of the previous m on th ’s decisions 
of the Inter-State Commerce Comm. Open m arke t discounts 
in London were decidedly lower, w ith  rates a t the close 2 % %  
for spot b ills  and 2%  for b ills  to a rrive . A t  Paris the open 
m arke t rate, a fte r having been 2 % % , fe ll back to 2% . Ber
lin  bankers a t the close were quoting 3%  fo r b ills  to a rr ive  and 
3 % %  for spot bills. S ilve r in  London did not fluctuate 
w ide ly, w ith  the price Mch. 31 the same as Feb. 28, nam ely 
24%d..

A P R IL .— C u r re n t E v e n ts .— Congress convened in e x tra  
session A p r. 4 and the Democrats, as the m a jo rity  p a rty  in 
the House of Representatives, la id  down a program  of legis
la tion  for the session. Th is included, among other th ings, 
the passage of the Canadian recip rocity agreement and b ills  
for general ta riff legislation; the submission of a Constitu
tional Am endm ent for the election of U n ited  States Senators 
by popu lar vote, leg is lation requ iring  the p ub lic ity  of cam
paign contributions before and afte r Congressional elections, 
and the passage of resolutions p rov id ing  for the investigation 
of the various executive departments. The Canadian Reci
p roc ity  B ill passed the House A p r. 21 by a vote of 264 to 89. 
The resolution proposing a Constitu tiona l Am endm ent for the 
election of U. S. Senators by d irect popu lar vote was adopted 
in the House on A p r. 13 by 296 to 16, and the resolution 
calling for an investigation of a ll the executive departm ents 
of the Federal Govt, was adopted A p r. 20. The b ill amend
ing the Ac t of June 25 1910 w ith  reference to campaign con
tribu tions  passed the House A p r. 14. Debate was also begun 
on a Farm ers’ Free L is t B ill,  an omnibus measure p ro v id ing  
fo r the rem oval of duties on a long lis t of articles in  which 
farmers arc supposed to be pecu lia rly in terested. Th is  passed 
the next m onth (M ay 8) b y  a vote of 236 to 109. I t  placed 
on the free lis t ag ricu ltu ra l implements, cotton bagging, cot
ton ties, leather boots and shoes, fence w ire, tim ber, lum ber 
sewing machines, salt, &c., &c. There were fu rthe r ev i
dences of dulness and trade reaction, The Steel Corpora
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tion , a fte r the close of the m onth, reported th a t its  new or
ders had averaged on ly  about 25,000 tons a day, against
35.000 tons a day du ring  Mch., 40,775 tons du ring  Feb. and
35.000 du ring  Jan. U nfilled  orders on its  books A p r. 30 
were 3,218,704 tons, a decrease of 228,597 tons during  A p r. 
The la tte r  p a rt of the m on th  a reduction of 50c. a ton from  
the 1910 price of iron  ore was made by one of the ore-produc
ing concerns, and was followed by  the other producers. The 
Steel Corporation's statem ent fo r the Mch. quarte r was given 
ou t A p r. 25, and showed the d iv idend on Steel com. for 
th is  q ua rte r to have been fu lly  earned, no tw ithstand ing  the 
unsatis facto ry condition of the iron  and steel trade; b u t net 
earnings fo r the three months aggregated on ly 823,519,203, 
against 837,616,876 in  the same three months of 1910, and 
i t  was no t found possible to make any appropria tion out 
of earnings fo r new construction and add itiona l p roperty , as 
had been done in  other periods. T h a t the reaction in  trade 
also extended to other departm ents of business a c t iv ity  was 
ev iden t from  the fact th a t the I I .  B . C la flin  Co. reduced the 
quar. d iv . on the 83,829,100 of com. stock from  2%  to lJ-^%. 
On A p r. 7 the George YV. Jackson Co. of Chicago, one of the 
largest contracting and engineering concerns in  the country, 
tu rned  over its  affairs to a comm ittee representing the unse
cured creditors. A  fu rth e r sharp decline occurred in  the 
price of rubber. In  A p r. of the previous year fine Para  rub 
ber sold a t 83 per lb. B y  Jan. 1911 the same grade had 
dropped to below 81 80 per lb ., the la tte r  p a rt of the current 
m on th  (A p r. 1911) the price broke to 81 12, though a s light 
recovery occurred before the close of the m onth. The slump 
was a ttrib u te d  to the cu rta ilm en t of the demand for rubber 
on the p a rt of Am erican m anufacturers, to the use of lower 
grades and of substitutes fo r rubber and to increased Ceylon 
production. There was a renewed rise in  the price of cotton, 
and m idd ling  uplands in  th is m a rke t advanced from  14.40c. 
Mch. 31 to 15.45c. A p r. 29. G ra in  prices, a fte r a decline a t 
the beginning of the m onth, also made sharp recovery, no t
w ithstand ing  th a t the conditions regard ing the coming crop 
in  th is coun try  were nea rly  a ll h ig h ly  favorab le. J u ly  wheat 
a t Chicago, which had closed a t 86%c. Mch. 31, got down to 
8 4 'Mjc. A p r. 7, advanced to 88J^c. A p r. 22 and closed a t 88c. 
A p r. 29. J u ly  corn a t Chicago, a fte r hav ing  closed a t 4 9 } 4 c .  
Mch. 31, touched 48%c. Ap r. 3, advanced to 52%c. A p r. 24 
and closed a t 52 j^c. J u ly  oats a t Chicago advanced from  
3 0 ^ c . A p r. 1 to 32%c. A p r. 15 and closed a t 31%c. Na
tiona l bank c ircu la tion secured by  bonds decreased from  
8693,261,786 to 8691,468,720. Govt, deposits in  the banks 
fell from  846,732,832 to 846,393,015 and cash in sub-Treas
uries was reduced from  8315,030,226 to 8313,974,372. On 
account of the constant accumulation of money a t New Y o rk  
and o ther centres, and the lim ited  trade in q u iry  fo r funds, 
owing to the reaction in  general business, there was a 
m arked resumption of the buying  of standard bonds and 
short-term  notes by financial ins titu tions. Some large 
new issues both of notes and bonds were announced and 
were qu ic k ly  absorbed. The d a ily  transactions in  bonds 
on the Stock Exchange also increased. New  Y o rk  C ity  4J<£s, 
which were b rought ou t in  Jan. a t 100.90, sold up during  
Ap r. to 103)^ and in  M ay b rought 1 0 4 ^ . There were some 
fu rth e r takings of securities of Am erican corporations by 
Europe. Speyer &  Co., w ith  a group of French banks and 
bankers, b rought out a second French series of 15-20-ycar 
5%  gen. lien gold bonds due 1927 of St. L .  &  San F ran . I tR . ,  
th is  series covering 35,000,000 francs (in p a rt to take up 
7-3'ear notes). A  group of Am erican bankers offered here 
and abroad 819,000,000 ref. 4%  bonds (chiefly to refund
814.651.000 coll. tr. bonds due M ay 1) of the Seaboard A ir  
L ine  R y . and 810,000,000 of the bonds were asked for in  Lon
don and Am sterdam , d ies . &  Ohio sold 816,000,000 of 3-yr. 
4/12% gold notes (in p a rt for refunding) and a considerable 
po rtion of the notes was sold abroad. A n  event of consid
erable moment was the decision of Judge Sanborn in  the
U. S. C ircu it Court a t St. Paul, M inn ., confirm ing the findings 
announced the previous September b y  the Master in  Chan
cery, Judge C. E . Otis, who had held in va lid  the new passen
ger and fre igh t rates prescribed b y  the M innesota authorities. 
Judge Sanborn decided th a t these rates p roh ib ited  a fa ir re tu rn  
upon the value of the lines in M innesota, took the properties 
of the companies w ithou t ju s t compensation, v io la ted the 
14th Am endm ent to the Constitu tion and also v io la ted the 
commerce clause of the Constitution, inasmuch as the na tu ra l 
effect of the rate schedules which the State sought to impose 
was to burden inter-State commerce,and to a tte m p t to regu
la te the la tte r is outside the province of a State. Inc id en ta lly  
i t  was also held th a t a net income of 7%  per annum  upon the 
va lue of ra ilroad  p roperty  used in  the State is not more than 
the fa ir  re tu rn  to which the railroads are en titled  under the 
14th Am endm ent. Ano the r im po rtan t decision du ring  the 
m onth , which a ttracted wide a tten tion , was b y  the U . S. 
Supreme Court, and applied the princip les of the common 
law  to a case of res tra in t of trade. Th is  decision dealt 
a b low  a t a ttem pts to regulate prices of goods or commod
ities a fte r the producer has parted w ith  them. The case 
was th a t of the D r. M iles Medical Co. against the 
John D. P a rk  &  Sons Co. The p u rp o rt of the decision ap
pears to be th a t while the m anufacture r is le ft perfectly free 
to  fix  the price in  the firs t instance and has the r ig h t to refuse 
to sell to any  one not satisfied w ith  the price named, he can
not go fu rth e r and say a t w ha t figure those who buy  from  
h im  shall dispose of the artic les a fte r he himself has parted 
w ith  t it le  to them . The U . S. C ircu it Court of Appeals fo r 
(he Second C ircu it reversed the judgm ent obtained before

Judge P la t t  a t H a rtfo rd  Feb. 4 1910 in  the celebrated Dan
bu ry  H a tte rs ' case. Th is  was the case where the firm  of
D . E . Loewe & Co. had b rought su it against M a rtin  Law le r 
and 200 other members of the local Ha tte rs ' Union to recover 
damages to the f irm ’s trade from  the boycott inaugurated 
by the Union and the Am erican Federation of Labo r (of 
which the local Union is a subordinate o rgan iza tion ),and in 
which the ju ry  fixed the damages sustained a t 874,000, which 
am ount was trebled under the provisions of the A n ti- T rus t 
L aw  of 1890 (the U . S. Supreme Court in  Feb rua ry  1908 
hav ing  rendered a decision uphold ing the princ ip le th a t the 
boycott came w ith in  the provisions of the 1890 L a w ) . The 
Federal C ircu it Court of Appeals reversed the judgm ent 
upon the ground of errors in  the conduct of the tr ia l.  One 
of the errors was th a t " th e  tr ia l court assumed the function 
of the ju r y  in  passing upon the c red ib ility  of witnesses and 
weighing conflicting tes tim ony.” Judge Lacombe, who 
w rote the opinion, also dissented from  the argum ent th a t 
membership in  and contributions to the U n ited  H a tte rs  
make persons princ ipa ls as to the acts of any and a ll agents 
th a t the Union m igh t em ploy. As to the legal character of 
the acts^ themselves, Judge Lacombe said th a t a combination 
of ind iv idua ls  “ to induce a m anufacture r engaged in in te r
s ta te  commerce to conduct his business as they w ish i t  should 
be” is a v io la tion  of the Sherman Law  and th a t “ when such 
obstruction is shown to have b rought about an in ju ry  to a 
person’s business, recovery m ay be had, a lthough the im 
pelling  m otive of the combination was an effort to bette r the 
condition of the combine, which, except for the An ti- T rus t 
Ac t, m igh t be proper and law fu l.” The U . S. Supreme Court 
handed down a decision elucidating s till fu rth e r the provisions 
of the so-called Commodities Clause of the Hepburn Rate  
Law . The Supreme Court had in  M ay 1909 construed the 
Commodities Clause as p roh ib iting  on iy the transpo rta tion 
b y  ra ilroad  companies of commodities owned a t th e t im e  o f  
tr a n s p o r ta t io n — th a t i t  did n o t p ro h ib it them  from  transpo rt
ing commodities manufactured, m ined or produced b y  them  
previous to such transporta tion, bu t which were not owned 
b y  them  a t the tim e of transporta tion. The Court also had 
held th a t the provision did not app ly to the transpo rta tion 
of commodities owned by  other corporations in  which the 
transpo rting  ra ilw ay  company m ay have a stock interest. 
I t  was the application of this la tte r po in t th a t was amplified 
on the present occasion, the Governm ent being perm itted  
to amend its com plaint in  the su it which sought to establish 
th a t the re la tion between the Lehigh V a lle y  I tR .  and the 
Lehigh V a lle y  Coal Co. constituted a v io la tion  of the Com
modities Clause referred to. Chief Justice W h ite  said “ it  
m ust be held tha t wh ile  the r ig h t of a ra ilroad  company as a 
stockholder to use its stock ownership fo r the purpose of a 
bona fide separate adm in is tra tion  of the affairs of a corpora
tion in  which i t  has a stock interest m ay not be denied, the 
use of such stock ownership in substance for the purpose of 
destroying the e n t ity  of a producing, &c., corporation, and of 
comm ingling its affairs in  adm in is tra tion  w ith  the affairs 
of the ra ilroad company so as to make the two corporations 
v ir tu a lly  one, brings the ra ilroad company so vo lu n ta rily  
acting as to such producing, &c., co rpo ration w ith in  the 
p roh ib itio n  of the Commodities Clause” (V . 92, p. 956). 
The Supreme Court of New Jersey on A p r. 8, in  overru ling  
the dem urrer in  the su it of the adm in is tra to r of one Quig ley, 
an engineer, against the Lehigh V a lle y  R R .,  declared va lid  
the Acke rm an Em p loyers ’ L ia b ility  Law  of New  Jersey 
enacted in  1909. Th is law  makes employers liab le for in 
ju ries caused by  the acts of fellow servants, thus changing the 
ru le  of the common law. The 1909 law , however, was super
seded the fo llow ing Ju ly  4 b y  the ye t more drastic Edge Law  
enacted by  the New  Jersey Leg islature of 1911. The U . S. 
C ircu it Court of Appeals a t St. Louis on A p r. 7, in the case of 
the Kansas N a tu ra l Gas Co., affirmed the decision of the 
lower court g ran ting  an in junc tion  restra in ing  the en
forcement of the Oklahom a Law  of 1907 intended to p reven t 
the p ip ing  of oil and gas out of the State. Judge Sanborn 
in  his opinion held th a t the law  prevents inter-State com
merce in na tu ra l gas b y  obstructing the bu ild ing  of pipe lines 
across public highways to transpo rt gas out of the State, and 
vio lates the Constitution of the U n ited  States and m ust 
therefore be held to be void. I t  was his view  th a t the r ig h t 
of p riva te  citizens by  means of ownership or m in ing  leases 
to draw  gas or oil from  beneath the surface of the ground 
is p roperty  and the p revention of the sale of th a t p roperty  in 
inter-State commerce is in  v io la tion  o f A rtic le  V  of the 
Amendments to the Constitution and is not justified  b y  the 
power of a State to conserve its  na tu ra l resources. Con
tinu ing, he said: “The State m ay refuse to a llow  foreign 
corporations to do business w ith in  its borders, b u t m ay not 
p revent them from  carry ing  on inter-State commerce. The 
State has power of ta xa tion  and the power of inspection over 
corporations, bu t m ay not use those powers to interfere w ith  
inter-State commerce.” In  a b itte r ly  fought po litica l con
test, Carter I I .  Harrison , who had made a demand for 70
cent gas his main issue, was chosen M ayo r of Chicago, leading 
to a sharp decline in  the stock of the People’s Gas L ig h t &  
Coke Co. An  election held A p r il 18 a t Tacoma, Wash., re- . 
suited in  the recall of M ayo r C. V . Fawcett and the election of 
YV. W . Seymour. M ayo r Fawcett had served on ly eleven 
months out of a four-years term . A t  another election the 
next m onth (M ay 16) the Commissioner of Pub lic Safety and 
the Commissioner of L ig h t &  W a te r were recalled. Serious 
disturbances in  the wine-growing d istric ts of France again 
occurred. The French Senate having on A p r il 11 passed a
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resolution to w ithd raw  the lim ita tio n  placed in 1908 upon the 
area in  which genuine champagne could be produced, the 
wine-growers in  the Departm ent of Marne, the home of the 
beverage, im m ed ia te ly proceeded, apparen tly  by prearrange
ment, to destroy the establishments of alleged spurious con
cerns in  the Epe rnay and A y  d istric ts, and though large bodies 
of troops were rushed to the scene, great damage was never
theless done. La te r the decision of Prem ier Monis to refer 
the modification of the de lim ita tion  law  to the Council of 
State, the Supreme adm in is tra tive  court, had a pacifying 
influence and ended the rio ting . Franco was again called 
upon to quell disorders in  Morocco and p rotect foreigners, 
and the action caused renewed fears of possible fric tion  w ith  
Germ any. The consummation of the negotiations w ith  
respect to the proposed §50,000,000 loan to the Chinese 
Government, firs t announced the previous October, was 
reported. The loan was o rig ina lly  arranged w ith  a group of 
Am erican financiers, b u t was subsequently d ivided so as to 
a llow  the partic ipa tion  of B ritish , French and German bank
ers. A n  impressive meeting was hold in  the Guild H a ll, 
London, presided over b y  the Lo rd  M ayo r and attended by 
high Government officials and representatives of a ll branches 
of the B rit ish  E m p ire ’s activ ities, a t which a resolution was 
passed “ co rd ia lly  welcoming the proposal of the United States 
in  favor of a general tre a ty  of a rb itra tio n  between th a t 
coun try and the B rit ish  Em p ire  and pledging support to the 
principles of such a tre a ty .” The Federal G rand Ju ry  a t 
Cleveland, O., on A p r. 20 handed dovvn eleven indictments 
charging conspiracy and rebating in  v io la tion  of the E lk in s  
Law  against the Penn. R R . , the L . S. &  M ich. So., the N . Y . 
Chic. & St. Louis and the Bessemer &  Lake E ric , besides five 
dock companies and three ind iv idua ls  representing the ra il
roads and the ore interests invo lved. The railroads were 
charged w ith  rebating to the dock companies and the la tte r 
to the shippers. President McCrea of the Pennsylvan ia R R ., 
however, issued a statement exp la in ing  th a t if there was any 
v io la tion  of the law  a t a ll, i t  was on ly technical and w ho lly  
un in ten tiona l. Bangor, Me., on Sunday, A p r. 30, suffered 
a great conflagration, which consumed a large part^ of both 
the business and residential sections of the c ity . The loss 
was estimated in  excess of §3,000,000. .

R a ilro a d , E v e n ts  an<l S to c k  E x c h a n g e  M a t te r s .— Transactions 
on the Stock Exchange during  the firs t ha lf of A p r il were the 
smallest in  years and fluctuations generally were w ithou t 
much significance. Can. Pac., however, made a new high 
record. Abou t the m iddle of the m onth the m arke t devel
oped more ac tiv ity , w ith  the course of prices generally down
ward, some leading shares showing a decline of 2 to 4 points. 
Substantia l recovery qu ic k ly  ensued, and the la tte r p a rt of 
the m onth there was an evident purpose to boost the m arke t 
a ll around in  the absence of the Supreme Court decisions ad
verse to the v a lid ity  of large trade organizations. The con
gested condition of the money m arke t and the in a b ility  to 
employ loanable funds a t rem unerative rates was favorable 
to th a t end. The growing strength of the bond m arke t fac ili
tated efforts a t a rise in  shares. Gen. Elec., G t. North.} No. 
Pao., Reading and some other leading stocks were prom inent 
in  the upward reaction. Mo. Pac. th roughout the m onth 
followed a course of its own, influenced by the peculiar c ir
cumstances th a t had developed in  reference to th a t p roperty. 
M ilw . &  St. P. com. sold down from  121%  A p r. 3 to 117 
A p r. 18 and closed Ap r. 29 a t 121%; G t. Nor. declined from  
128% Ap r. 5 to I2 3 % x  A p r. 22 and closed a t 126%; Nor. Pac. 
was 126% A p r. 6, 120% x Ap r. 24 and closed a t 123%; Can. 
Pac. sold up from  221%  Ap r. 1 to 233%  A p r. 29, and Gen. 
Elec, from  148 Ap r. 3 to 158% A p r. 29; Reading com. de
clined from  157 A p r. 3 to 149% A p r. 23 and closed a t 154%; 
U . P. com. dropped from  177% A p r. 3 to 173% Ap r. 22 and 
closed a t 177%; So. Pac. was 116% Ap r. 5, 113% Ap r. 24 
and closed a t 115%; N . Y .  Cent, was 107%  Ap r. 3, 104% 
A p r. 18 and closed a t 107; Steel com. opened Ap r. 1 a t 77% ; 
touched 78%  Ap r. 3, fe ll to 72%  Ap r. 24 and closed a t 75% , 
Am a l. Cop. declined from  62%  A p r. 1 to 59%  A p r. 18, ad
vanced to 64%  A p r. 25 and closed a t 63% . We have re
ferred above to the new loans b rought out du ring  the m onth 
which were taken in  whole or in  p a rt abroad. In  add ition the 
St. L . &  San F r. R R . sold to Am erican banking houses 
$5,000,000 N . O. Tex. &  Mex. D iv . 1st 5s. Penn. R R . 
offered to shareholders the r ig h t to subscribe a t par for $41,
261 400 new stock. I t  was announced th a t partic ipants in  
the Chic. M ilw . &  Pug. Sd. 4%  bond syndicate had been 
called on for paym ent of about 60%  of the ir subscription, the 
bonds not having met w ith  a ve ry  active demand. Chic. & 
Nor. West, sold §7,500,000 of gen. M. 4s. In to rb . R ap .T ran . 
sold to J. P. Morgan & Co., and the la tte r re-sold to in s titu 
tions a t 100%, 810,000,000 1-yr. 4 % %  notes. L . &  N . sold
810,000,000 A t l.  K no xv . &  Cin. D iv . 4s. Lho N a t. Rys. Co. 
of Mexico sold to a syndicate 810,000,000 2-yr. 4 % %  notes, 
secured by a b lock of its p rio r lien and gen. m tg. bds. Am or. 
Woolen Co. purchased and canceled $10,000,000 of its com. 
stock, reducing the am ount outstanding from  $30,000,000 to 
$20,000,000. N . Y .  N . H . &  I I .  acquired from  N . Y .  Cent, 
a ha lf in terest in  the net pecuniary results to accrue from  the 
operation of the Bos. &  A lb . R l t .  by the Centra l under its 
lease of th a t company, thus m aking i t  an object fo r the New 
Haven Co. to transfer as much business as possible over to the
B. &  A . The Southern Iro n  &  Steel Co. defaulted Ap r. 1 in  
the in t. on .$6,810,000 1st &  ref. m tg. bds., a fte r having de
faulted Feb. 1 on §1,200,000 6%  debentures.

T h e  M o n e y  M a r k e t .— Money holdings and surplus reserves 
of the Clearing-House banks again heav ily  increased and rates

fo r money on tim e made a new low record for the year. 
Several leading banks and tru s t companies continued out of 
the m arke t because of these low rates, and there was a ve ry  
active demand for m ercantile paper. On call the extremes 
for the m onth were 2@ 2 % % . T im e rates a t the close were 
2 % %  for 60 days, 2 % @ 2 %  for 90 days, 2% @ 3 fo r 4 mos., 
3%  for 5 mos., 3@ 3 % %  for 6 mos. and 3 % @ 4%  for over 
the year. Commercial paper was 3 % @ 3 % %  fo r double 
names and for p rim e single names, w ith  4@ 4 % %  for paper of 
o ther grades. Money holdings of the Clearing-House banks 
increased from  §374,310,700 A p r. 1 to $393,432,700 A p r. 29, 
and surplus reserves from  $26,397,600 to $40,452,500. De
posits and loans varied somewhat from  week to week, bu t the 
fo rm er were $1,411,920,800 A p r. 29, against $1,391,652,400 
Ap r. 1, and loans were $1,356,251,300, against §1,354,896,
300. Money holdings of the tru s t companies and the State 
banks not in  the Clearing House were $136,121,800 A p r. 29, 
against $132,965,800 A p r. 1, and loans of these ins titu tions  
were $1,154,070,300, against $1,121,889,600.

F o r e ig n  E x c h a n g e , S i l v e r ,  & c .— The tendency of foreign ex
change was upward most of the m onth. The sharp upward 
tu rn  a t the beginning was caused in  p a rt b y  the fact th a t dis
count rates in  London, con tra ry to expectations, were dis
tin c t ly  higher, owing m a in ly  to the large shipments of bu llion  
to the in te rio r of G rt. B r ita in  on account of the Easte r ho li
days, and in  pa rt also to a covering m ovement b y  speculators 
who had sold short in  Mch. in  the belief th a t s te rling  would 
ru le  lower in  A p r il because of the large European takings of 
new Am erican loans, and also the large merchandise exports 
from  th is country. Abou t the m idd le of the m onth  discounts 
in  London became weaker, and as th is dim inished the induce
ments to American bankers to m a in ta in  large balances on the 
o ther side, exchange evinced a declin ing tendency for a tim e. 
Speculation in  exchange, however, continued ve ry  much in  
evidence, and rum or then had i t  th a t certa in operators had 
gone long of cable transfers, fo r which, now th a t the A p r. 1 
and the Ap r. 15 settlements had both been made, there was 
no special m arke t. La te r, exchange manifested strength 
again as the fo rtn ig h tly  settlements im parted  firmness to dis
counts in  London and money proved dearer in  B e rlin , too. 
Ano the r circumstance was tha t the needs of tourists were un
usua lly  heavy, owing to the exodus caused by the coming 
coronation of K in g  George. Gross m an ipu la tion  of the m ar
ke t continued, b u t speculators appeared to be work ing  a t 
cross purposes. The close was a t come concession from  the 
highest figures of the m onth. S ight bills, which were 4 8610 
@4 8615 A p r. 1, moved up alm ost w ithou t in te rrup tio n  day 
by day to 4 8655@4 8660 Ap r. 17, when thoro was a break to 
4 8635@4 8645 Ap r. 20, bu t a qu ick recovery followed 
again to 4 8655@4 8660 A p r. 22, and the same prices were 
quoted Ap r. 24 and Ap r. 26. The close A p r. 29 was a t 
4 8645@4 8650. Open m arke t discounts in  London a t the 
close were 2 7-16% for both spot b ills  and b ills  to a rrive . 
Paris quoted 2 % % , while  a t B e rlin  the rate  was 2 % %  for 
spot b ills  and 3%  for b ills  to a rrive . S ilve r in  London a t one 
tim e during  A p r i l got up to 24 15-16d., b u t the close was a t 
24 9-16d.

M A Y .— C u r re n t E v e n ts .— The U . S. Supreme Court de
cisions in te rp re ting  the Sherman An ti- T rus t law  of 1890 were 
announced th is m onth. There were two, one in  the Standard 
O il case on M ay 15 and the other in  the Am erican Tobacco Co. 
case on M ay 29. They  had been looked forward to w ith  
dread, bu t, as i t  happened, the ir imm ediate inlluonce was 
exh ila ra ting , though the judgm ent in  bo th cases was adverse 
to the companies. The Court construed the 1890 sta tu te 
more lib e ra lly  than  had been deemed l ik e ly . Chief Justice 
W h ite , who w rote both opinions, took the view  th a t the law  
m ust be in terp reted “ in the lig h t of reason” or “ by the rule 
of reason.” O n ly  “ by undu ly  restra in ing  competition or 
undu ly  obstructing the due course of trade” would the s ta t
ute be contravened. I t  was th is  last fact th a t tended so 
much to relieve anx ie ty , for had the opposite view  p reva iled, 
p rac tica lly  eve ry industria l combination would have been 
condemned in  advance. The Court was abso lute ly unan i
mous in  its judgm ent against both companies, b u t Justice 
H a rlan  refused to concur in  the reasoning and arguments of 
Chief Justice W h ite . In  a dissenting opin ion he took the 
ground th a t the Court had read the words “ undue” and “ un
reasonable” in to  the An ti- T rus t A c t and had thus “ usurped 
the Constitutiona l functions of the leg is lative branch of the 
G overnm ent.” A n  add itiona l feature of encouragement was 
the  circumstance th a t the Court made i t  clear th a t even 
where any agreement or combination was found to be in  con
traven tion  of the law , the la tte r would be so applied as to in 
flic t a m in im um  of in ju ry  while g iv ing  effect to its p ro
visions. In  the S tandard O il case s ix months was allowed 
the company in  which to conform to the requirem ents of the 
decree instead of the 30 days the Court below had proposed 
to allow, and i t  was pointed out th a t “ one of the fundam ental 
purposes of the sta tu te is to protect, not to destroy, rights 
of p rope rty .” Fu rtherm ore, Chief Justice W h ite  said: “ I t
does not necessarily fo llow  th a t because an illegal res tra in t 
of trade or an a ttem p t to monopolize or a monopolization 
resulted from  the combination and the transfer of the stocks 
of the subsid iary corporations to  the New Jersey corporation 
(the Standard O il Co. of New Jersey) th a t a like  res tra in t of 
trade or a ttem p t to monopolize or m onopolization would 
necessarily arise from  agreements between ono or more of the 
subsid iary corporations afte r the transfer of the stock by the 
New Jersey corporation.” Th is  clearly indicated a way in
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which some of the benefits grow ing out of concentrated con
tro l m igh t be obtained a fte r the dissolution of the combina
tion. The case of the Am erican Tobacco Co. presented much 
more complicated features; a period of s ix  months was allowed 
w ith  leave to the lower court to extend the tim e for another 
s ix ty  days, the lower court also to determ ine the methods of 
reorganization to  be pursued. The decree provided tha t the 
Court below should hear the parties “ by evidence or o ther
wise, as it  m ay be deemed proper, fo r the purpose of ascer
ta in ing  and dete rm in ing  upon some p lan or method of dis
solving the combination and of ̂ -c reating  out of the elements 
now composing i t  a new condition which shall be honestly 
in ha rm ony w ith  and not repugnant to the law .” I t  was 
provided th a t if  w ith in  the time allowed “a condition of dis
in teg ra tion  in  ha rm ony w ith  the law ” should not be b rought 
about, then i t  would be the d u ty  of the Court “e ither b y  way 
of an in junc tion  restra in ing  the m ovement of the products of 
the combination in  the channels of inter-State or foreign com
merce, or b y  the appointm ent of a receiver, to give effect to 
the requirem ents of the s ta tu te .” In  the opinion in  the To 
bacco case the po in t was emphasized th a t to construe the 
s ta tu te  according to its purpose and sp irit, ra the r than its 
s tr ic t le tte r, was rea lly  to extend its  application. Chief 
Justice W h ite  made i t  clear th a t portions of the varied  and 
complex arrangements b y  which the Tobacco Co. had m an
aged to secure a monopoly of the trade would undoubtedly be 
legal if  regard were had to the mere word ing of the statute, 
thus enabling the combination perhaps to continue its monop
o liza tion, whereas by  in te rp re ting  the law  according to its 
assumed purpose and sp ir it the whole combination w ith  a ll 
of its ram ifications could be condemned. Accord ing ly the 
Supreme Court found i t  possible to go much fu rth e r than the 
lower courts had gone in  v is it ing  condemnation; its decree 
was fa r more sweeping and was made to app ly to the 
numerous ind iv id ua l defendants named in  the b ill 
of com plaint and likew ise to the two foreign cor
porations, the Im pe ria l Tobacco Co. and the B rit ish  A m eri
can Tobacco Co., and to the domestic corporations controlled 
by the la tte r, as to a ll of which the b ill had been dismissed 
in  the Court below. The two decisions made i t  apparent, 
however, tha t the sta tu te  does “ not forb id or restra in the 
power to make norm al and usual contracts to fu rthe r trade 
by  resorting to a ll norm al methods, whether by agreement or 
otherwise, to accomplish such purpose,” and fu rtherm ore 
th a t “ the words ‘res tra in t of trade’ should be given a meaning 
which would no t destroy the ind iv idua l r ig h t to contract.” 
There was also an in tim a tion  in  the Tobacco case tha t the 
m agnitude of a combination, or, as Chief Justice W h ite  ex
pressed it, “ the vast am ount of p roperty aggregated by a 
com bination” was no t an offense against the statute, nor ye t 
the fact th a t m any different corporations m ight be united 
together. These Supreme Court decisions incited tem porary 
a c t iv ity  and ris ing prices on the Stock Exchange, b u t never
theless the coun try ’s industries remained in  an unsatisfactory 
state. In  the iron  and steel trade an unexpected unfavor
able development occurred the la tte r p a rt of the m onth. The 
Repub lic  Iro n  &  Steel Co. on M ay 24 announced a cut of $3 
a ton in  steel bars a t P ittsburgh, and m arked the quotation 
down from  the nom inal figure of $1 40 per 100 lbs. to $1 25. 
I t  was announced th a t these reduced figures would hold good 
to jobbers u n til Oct. 1 and to general consumers un til Jan. 1 
1912, while in  the case of ag ricu ltu ra l im p lem ent makers they 
would app ly u n til J u ly  1 1912. The cut was met by the 
other independent steel producers and also by  the U . S. Steel 
Corporation. Chairm an G ary then called the steel m anu
facturers to d inner in  th is c ity  on M ay 29. The resu lt was a 
general downward revision in prices of finished steel products 
w ith  the exception of w ire products, t in  p late, rails, hoops 
and tubu la r goods. A t the close of the dinner Judge Gary 
gave out a statem ent of the new prices effective June 1 1911 
fo r sh ipm ent p rio r to Oct. 1 as follows: plates and struc tu ra l 
steel, $1 35 per 100 lbs.; b lack sheets, 2 ets. per lb. fo r No. 28 
gauge; galvanized sheets, 3 ets. per lb. fo r No. 28 gauge; blue 
annealed sheets, S I 50 per 100 lbs. fo r No. 10 gauge; steel b il
lets 4 inches square and larger, $21 per gross ton; sheet bars, 
$22 per gross ton, a ll a t P ittsburgh. The cuts amounted to 81 
a ton on plates and shapes, $1@$2 a ton on b ille ts and sheet 
bars, 82 a ton on blue annealed and $4 a ton on black and gal
vanized sheets. Recrudescence of po litica l a c t iv ity  in Con
gress, directed against certain large industria l undertakings, 
tended to renew apprehensions in  trade circles. On M ay 16 
the House of Representatives passed a resolution introduced 
by Augustus O. S tan ley of K en tuc ky  calling for investigation 
of the CJ. S. Steel Corporation and its relations or affilia tions 
w ith  the independent producers. The committee appointed 
fo r the purpose began its sessions on M ay 27, and one of its 
firs t witnesses was John W . Gates of the Republic Iro n  & 
Steel Co., who testified to the facts re la ting  to the absorption 
by  the U. S. Steel Corp. of the Tenn. Coal, Iro n  & R R .  Co. 
du ring  the panic of 1907, and gave quite a num ber of details 
re la ting  to the inception of the Steel Corporation. M r. Gates 
was not frie nd ly  to the Steel Corporation and the sensational 
newspapers made much of w ha t he said. The next m onth 
Chairm an G ary of the Steel Corporation was among the w it
nesses exam ined. O ther s im ila r investigations were also 
mapped out. The House passed a resolution p rov id ing  for a 
comm ittee to ascertain whether there had been vio la tions of 
the An ti-T rust law  by the Am er. Sugar Refin ing  Co. and other 
sugar producers. In  the g ra in m arkets a feature was a note
w o rth y  rise in  M ay contracts in  wheat a t Chicago. The A g ri
cu ltu ra l Bureau a t Washington M ay 8 made the condition

of wheat M ay 1 86.1, against 82.1 M ay 1 1910 w ith  the area 
to be harvested 6.6%  larger. E v id en tly , however, there was 
a considerable outstand ing short in terest in  the M ay option. 
On M ay 29, owing to the effort of these shorts to cover, the 
price got up to $1 03% , comparing w ith  90%c. on M ay 1. 
On M ay 31 (after the Decoration Day ho liday on M ay 30) 
the m ovement proceeded s till fu rthe r, and the M ay option a t 
the close touched $1 04% ; contract grade wheat was a t th is 
time selling a t 92 cents in  carload lots on the track, on ly about 
ten feet away from  the p it  in  the Chicago Board of Trade, 
where M ay de live ry  wheat was b ring ing  12 ets. a bushel more. 
The nex t m onth a committee of the Chicago Board of Trade, 
a fte r an investigation, reported th a t the evidence showed 
there had been no a ttem p t b y  holders of wheat a rtif ic a lly  to 
advance the price. There was a sharp advance also in  oats 
on ho t, d ry  weather, and the Ju ly  option a t Chicago 
sold up from  31%  ets. M ay 9 to 36%  ets. M ay 26,
w ith  the close M ay 31 35%  ets. Ju ly  corn a t Chi
cago, a fte r selling down to 51%  ets. M ay 9, ad
vanced to 54%  ets. M ay 26 and closed a t 53%  ets.
In  cotton also there was a renewed rise. M idd ling  uplands 
in  th is m arket, a fte r declining from  15.45c. Ap r. 30 to 15.35c. 
M ay 4, touched 16.15c. M ay 19, w ith  the close M ay 31 15.85c. 
P r in t cloths a t F a ll R iv e r remained a t 3% c. An  event of 
the m onth was the action of the N . Y . C learing House in  
adopting an amendment to its constitu tion p rov id ing  for the 
admission of the trus t companies to membership. The con
ditions were th a t these companies, besides keeping 15% cash 
in  the ir own vau lts, must ca rry an add itiona l reserve of 10%  
on deposit w ith  members of the Association hold ing 25%  cash 
reserves. I t  was also required tha t the tru s t companies 
make a weekly report of the ir condition to the Clearing House, 
the same as the banks themselves. They also subjected 
themselves to a new ru le  s im ila r to tha t in  vogue in o ther 
cities, adopted s im ultaneously b y  the Clearing House, under 
which a general system of Clearing-House exam inations of 
members was pu t in  force. In  Mexico events followed each 
other in  quick succession u n t il a t the end of the m onth the 
D iaz Governm ent had been completely overturned. An  a r
rangement was fin a lly  reached by which President Po rfir io  
D iaz and Vice-Pres. Corra l both agreed to resign, and F ran 
cisco L .  de la  Barra , the M in is te r of Foreign Relations, became 
acting President under the Constitution, to hold office u n t il 
a new President could be elected. A t  the end of the m onth 
President D iaz, having resigned his office, was on his way to 
Europe. David  Lloyd-George, the B rit ish  Chancellor of the 
Exchequer, introduced what seemed lik e ly  to become an 
epoch-making b ill in  Parliam ent, p rovid ing  for S tate insu r
ance against unem ploym ent and against sickness. The b ill 
became a law  the fo llow ing December. I t  was estimated th a t
8,000,000 to 9,000,000 men and about 4,000,000 women 
would be compelled to insure under it ,  the contribu tion being 
a jo in t  one by employee, employer and the State. The 
benefits are medical attendance, a small sum towards 
maintenance during  illness, a small life  pension on be
coming in firm  and an allowance du ring  unem ploym ent 
except du ring  strikes. The insurance against unem
p loym ent is a venture along untrodden paths, b u t a t firs t w ill 
be ve ry  lim ited  in  scope and be more or less expe rim enta lly  
applied. There was also a departure in  the fact th a t the 
Budget contained a proposition to pay members of P a rlia 
ment, who had always served w ithou t pecuniary reward, the 
sum of .£400 per annum , an appropria tion of .£250,000 being 
made fo r the purpose. Th is  la te r became a law . The 
Veto B ill,  depriv ing  the Lords of most of the ir powers, 
passed its th ird  reading in  the House of Commons M ay 15 
by  362 to 241 votes. The U . S. Govt, presented to G reat 
B rita in , and also to France, a d ra ft of a general a rb itra t io n  
trea ty , p rovid ing  for the settlem ent of a ll disputes through 
peaceable means. In  an av ia tion  contest in France a series of 
deplorable accidents occurred on Sunday, M ay 21. Some 200,
000 persons had assembled in  the av ia tion  field near Paris to 
witness the s ta rt of a race from  Paris to M adrid , when E m ile  
T ra in , one of the competitors, lost control of his monoplane 
and dashed in to  a group of Govt, officials and other d is tin
guished visitors. The French M in is te r of W a r, H en ri M au
rice Berteaux, was k illed , the Prem ier, An to ine Monis, was 
ve ry  seriously in ju red, and his son s lig h tly  hu rt. Pres. 
Theodore N . V a il of the Am . Telephone &  Telegraph Co. an
nounced on sailing from  London for New Y o rk  th a t he had 
concluded negotiations whereby the cables of the West. Un. 
Te l. and the Anglo-Am. companies would be worked in te r
changeably. Jacob M . D ickinson, Sec. of W a r in  President 
T a f t ’s Cabinet, resigned, and was succeeded by H en ry  L .  
Stimson, who had been defeated as a candidate fo r Governor 
of New Y o rk  State a t the previous Nov. election. The firs t 
general election under the Republican regime in  Po rtuga l 
occurred M ay 28 and resulted in an overwhelm ing m a jo rity  
for those who had instigated the revo lu tion and had been ad
m in is tering  affairs since then. Senator A ld rich , in  a speech 
a t the banquet in  th is c ity  on M ay 5 given under the auspices 
of the T ru s t Company Section of the Am erican Bankers’ 
Association, announced im po rtan t modifications in his p lan 
of banking and currency reform , so as to give admission to 
State banks and tru s t companies instead of seeking to sup
p lan t the same b y  the creation of new classes of Federal in 
s titu tions  endowed w ith  s im ila r functions. The Currency 
Commission of the Am erican Bankers' Association made 
recommendations to the same effect, and the Execu tive  
Council of the Association adopted a resolution endorsing 
the A ld ric h  p lan as thus modified by the Currency Commis
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sion. George C. Van T u y l Jr. of A lb any  was made State 
Supt. of Banks by Governor D ix  of this State, succeeding
O. H . Cheney. The G reat N o rthe rn  R y . executed its first 
and refund ing” mortgage to secure a to ta l authorized issue 
of $600,000,000 bonds (the largest am ount ever recorded in 

any corporate intge. in th is country), in order to'J& °X ™ nnn  
the company’s wants over a long term  of years; $2U,UUU,UUU 
of these bonds, bearing 4 % %  interest, were im m ed ia te ly of
fered by bankers and qu ic k ly  sold, and la te r $ lo ,000,000 
more were disposed of. N a tiona l bank c ircu la tion se
cured b y  bonds increased from  $691,408,720 to $693,665,
285. Govt, cash in Sub-Treasuries was reduced from  $313,
974,372 to $304,878,139, while Govt, deposits in  the banks 
increased from  $46,393,015 to $49,828,771. There was a 
fu rth e r decline here in crude rubber, and fine Lara rubber, 
which had sold a t $3 the previous year, got down to $1; the 
next m onth there was a drop to 92c., w ith  a recovery to J8@ 
99c A  new Public U tilit ie s  Law  went in to  operation in New 
Jersey. The U. S. Supreme Court set aside the im prison
m ent sentences imposed by the lower court against Samuel 
Gompers and other labor leaders in  the celebrated Bucks Stove 
&  Range Co. case. The reversal was upon technical grounds, 
the Bucks Co. ra the r than the Court below being looked 
upon as the in ju red  party. I t  was expressly stated, how eve i, 
th a t th is  was “ w ithou t prejudice to the power and r ig h t o 
the Supreme Court of the D is tric t of Columbia to punish, by 
a proper proceeding, contempt, if a n y , committed against it, 
and th a t Court im m ed ia te ly began a fo rm al in q u iry  to tha t 
end. The contention of the labor leaders tha t, to punish 
as a contempt the publication of certain utterances about the 
Bucks Co. forbidden by the Court, would be an abridgement 
of the lib e rty  of the press, was held untenable. A  law was 
passed in M ichigan reducing passenger rates in  the upper 
peninsu lar to two cents a m ile. In  the Ledeia l Court a t 
L i t t le  Rock, A rk ., the tem porary in junction  granted by 
Judge Van Devanter, now a Supreme Court Justice, res tra in
ing the enforcement of the fre ight rates promulgated by the 
A rkansas R R . Commission and the two-cent passenger rate 
enacted by the Arkansas Legislature in 1907, was made per
manent. The U. S. Ci cu it Court of Appeals in  the case of 
the Wheel. &  L. E. RR . restrained the Ohio R R . Commission 
from  reducing from 90c. to 70c. a ton the fre igh t rates on coal 
from  the E igh th  Ohio M in ing D ist. to the Lake E rie  ports of 
H u ron  and Cleveland, to be rc-shipped to o ther ports on the 
upper lakes. The Court held th a t the coal in question was 
an artic le  of inter-State commerce and hence the State Com
mission was w ithou t a u tho rity  to act.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a tte r s , - lhe S tand
ard O il decision caused a m arked re v iva l in speculation and a 
sharp advance in  prices. The decision was not announced 
u n t il a fte r the close of business M ay 15, and hence had no in
fluence on tha t day; bu t the next day the whole character of 
the m arke t changed. The buoyancy, however, lasted hard ly 
more than a week. The volume of transactions then began 
to contract again and a slow recession in values occurred. 
On M ay 24 there came the announcement of the cut in  steel 
bars by the Republic Iro n  &  Steel Co., followed b y  s im ila r 
action by o ther steel producers. In  response to a call from  
Judge G ary of the Steel Corp., a general conference of steel 
producers to consider the whole subject of steel prices took 
place M ay 29. The outcome, however, was not known u n t il 
a fte r the close of business on th a t day. N o r was the Supreme 
Court decision in the case of the Am er. Tobacco Co. made 
public u n t il a fte r business hours on th a t day. The next day 
(May 30) was Decoration ho liday, and when the Exchange 
opened on M ay 31 sentiment was p re tty  well m ixed. Some 
construed the action of the Supreme Court in  the Tobacco 
case as favorable to industria l corporations generally, while 
others took the opposite view. The general cut in steel 
prices was of course a d is tinc tly  unfavorable development. 
Railroad shares, as a rule, opened higher, and in the case of 
Un. Pac. com. the advance was 1%  points. Indus tria l prop
erties in most instances opened frac tiona lly  lower, while Am . 
'Fob com. stock in the curb m arke t suffered a tremendous 
break. As the morning advanced a general and large decline 
in prices occurred a ll through the lis t, the declines in the case 
of inany leading properties reaching several points. In  the 
afternoon a determ ined effort was made to b ring  about a re
covery w ith  the result of causing a decided and general up
ward reaction, leaving the tone a t the close good. Am . Tob. 
com sold on the curb on May 29 a t 510 and the previous 
week (M ay 23) had sold a t 520, the highest po in t ever reached; 
on May 31 the price got down to 418, w ith  the close a t 430, 
while the beginning of the next m onth (June 2) there was a 
drop to 397. Standard O il shares, on the other hand, were 
com parative ly l it t le  affected. M ilw . &  St. P. com., opening 
a t 121 M ay 1, got down to 119% M ay 6, advanced to 125% 
M ay 18 and closed May 31 a t 123%; G t. Nor. sold a t 126% 
May 13 and a t 131 May 31; Nor. Pac. was a t its lowest May 
3 a t 123% and reached 130% May 31; Reading com. from 
154% M ay 1 advanced to 161% M ay 22 and closed M ay 31 a t 
157%; U. P. com., opening M ay 1 a t 177%, sold a t 176% 
M ay 10 and touched 186 M ay 31; Sou. Pac. was 115% M ay 1, 
114% M ay 15, 120 May 18 and closed M ay 31 a t 118%; N . Y . 
Cent, from  106% M ay 1 moved up to 109% M ay 22 and 
closed a t 107% M ay 31. Steel com. from  74%  May 6 ad
vanced to 81%  May 22, bu t on account of the cut in  steel 
suffered a break and closed a t 76%  May 31; Am a l. Cop. from  
62%  M ay 10 reached 68%  M ay 23, w ith  the close M ay 31 
65% . Iios. &  Me. R R . reduced its quar. d iv . from  a basis of 
6%  p. a. to 4%  and the Vandalia  R R . from  a basis of 5%  to

4% . We have referred above to the execution b y  the G t. 
Nor. R y . of a mtge. for $600,000,000 and the sale of $35,000,
000 bonds thereunder. The Un. Pac. R R . sold $25,000,000 
1st &  ref. m tg. 4s of the O r .-Wash. R R . &  Nav. Co. A t  a 
public offering of these bonds in N . Y . and London a t 93 b y  
the bankers .who had purchased them, the bonds were m any 
times oversubscribed. Mo. Okla . &  G u lf R a ilw a y  a r
ranged to sell in  France $7,000,000 bonds to be issued under a 
new mtge. Speyer &  Co. met w ith  great success in  placing 
$20,000,000 3-yr. 5%  notes (at a price y ie ld ing  5 % %  income) 
of the Mo. Pac. R y . A  syndicate of bankers headed by J. P, 
Morgan & Co. disposed of $11,927,000 1st mtge. 4s of the 
Cent New Eng. R y ., guar b y  N . Y .  N . H . & I I . ,  a t 93%  and 
in t. Deere & Co. (mfrs. of steel plows, &c.) sold $5,000,000 
serial 5%  gold notes m atu ring  from  1912 to 1916. A  public 
offering was made of $5,000,000 7%  pref. stock of H a rt, 
Schaffner &  M a rx  (Inc .), of Chicago, wholesale manufac
turers of men’s clothing.

T h e  M o n e y  M a r k e t .— A  powerfu l group of lenders succeeded 
in  bring ing about a tem porary stiffening of quotations equal 
to about % %  (a ll except in  the case of m ercantile paper) 
a fte r the U . S. Supreme Court decision in  the S tandard O il 
case on M ay 15. The re v iv a l of Stock Exchange speculation 
was in  pa rt responsible fo r this fractiona l advance, b u t the 
speculation proved short-lived, and the next week ins titu tions 
which had refused to lend 6 mos.’ funds below 3 % %  now ac
cepted 3% . In  mercantile paper the demand for high-grade 
b ills  a ll through the m onth far exceeded the lim ited  supplies, 
and some transactions were pu t through below the previous 
m in im um  of 3 % % . Paper of in fe rio r q u a lity  was not wanted 
by local ins titu tions or in  any considerable volume by out-of
town buyers. The range for call loans during  the m onth was 
2@ 2 % % . T im e loan rates M ay 31 were 2 % @ 2 % %  for 60 
days, 2%  for 90 days, 2% @ 3%  for 4 and 5 mos., 3@ 3 % %  
for 6 mos. and 3 % @ 3 % %  for loans extending beyond the end 
of the year. Quotations for paper were 3% @ 3 % % for choice 
double names and for prime single names, while good single 
names were quoted a t 4@ 4% % . Money holdings of the 
Clearing-House banks were only $384,217,300 June 3, against 
$393,432,700 Ap r. 29. Surplus reserves increased from  $40,
452,500 Ap r. 29 to $46,838,200 M ay 20, bu t were-only $36,
013,225 June 3. f.oans declined from  $1,356,251,300 Ap r. 29 
to $1,330,689,600 M ay 20 and then increase 1 to 81,344,820,
400 June 3. Deposits fe ll off from  $1,411,920,809 Ap r. 29 to 
$1,385,799,100 M ay 13 and then increased to $1,392,816,300 
June 3. Money holdings of the trus t companies and of the 
State banks not in  the Clearing House increased from  $136,
121,800 A p r. 29 to $144,268,900 M ay 27 and then were re
duced to $143,890,400 June 3. Loans of these ins titu tions 
moved up from  $1,154,070,300 Ap r. 29 to $1,217,046,300 
M ay 27 and were $1,212,528,400 June 3.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— Fluctuations in  exchange 
during  M ay were compassed w ith in  a narrow  range; bu t 
though quotations showed considerable s tab ility , transactions 
a t times were of considerable magnitude. There were oppos
ing influences a t work and supp ly and demand p re tty  well 
balanced. Requirements for le tters of credit by Am erican 
tourists and by v is ito rs to the prospective coronation of K ing  
George were of unusual magnitude. On the other hand, in 
te rna tiona l bankers drew a considerable am ount of French 
exchange against the placing of new securities by Am erican 
.corporations in  Paris. There was a marked decline in  open 
m arke t discounts a t London and Berlin , b u t th is was w ithou t 
much influence, owing to fu rthe r weakness in  tim e money 
here. The rise on the N . Y . Stock Exch. fo llow ing the S tand
ard O il decision was attended by some liqu ida tion  in th is 
m arke t by foreign holders of American securities. Trade in 
Canada continued active and about $8,000,000 gold went 
from  N . Y .  to the Dom inion during  the m onth. The high 
po in t for sight b ills  was 4 8650@4 8655 M ay 2 and the low 
po in t 4 8620@4 8630 M ay 31. Open m arke t discounts 
May 31 were 2%-16% a t London, 2%  a t Paris and 2 % %  a t 
B e rlin  S ilve r in  London closed M ay 31, the same as a t the 
end of A p ril,  nam ely 24 9-10d. The range for the m onth 

was 24 7-10d. to 24 ll-16d.
JU N E  — C u r re n t E v e n ts .— A sale of $50,000,000 Panama 

Canal 50-yr. 3 %  bonds by the U. S. Govt, a ttracted much 
atten tion . As the bonds by the ir terms were not ava ilab le 
as security for national bank c irculation (th is being the firs t 
offering of th a t k ind  since the C iv il W ar), an oppo rtun ity  
was afforded of testing the value of such bonds on the ir 
m erits. The result proved em inen tly  satisfactory. Over
10,000 bids were received and the issue was subscribed for 
more than three times. The bids accepted ranged from  
102.2167 to 110 and the average price realized was 102.5764, 
m aking the yie ld  to m a tu r ity  2.905% . Th is  last was a lower 
interest basis than tha t commanded in the m arke t by 
English consols, French rentes or German Government 
bonds. Another favorable event was a Court decision sus
ta in ing  Union Pacific’s control of Southern Pacific. I t  was 
handed down Saturday, June 24, a t St. Louis, Mo., b y  the 
U. S. C ircu it Court for the E igh th  C ircu it (D is tric t of U tah ). 
The su it had been b rought in  January 1908 by the Govern
m ent to compel the Un. Pac. to dispose of its large interest 
in  the So. Pac. Co. and the San Pedro Los Ang. &  Sa lt Lake 
R It .  and its m inor holdings in the A tch. Top. &  S. Fe and 
other roads. The Court, in a carefu lly prepared opinion, dis
missed the b ill of complaint. The result was the more 
no teworthy as being the first defeat which the Government 
had sustained in recent times in any large su it under the 
An ti-T rust Law . One of the C ircu it Judges (Judge W illiam
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C. Hook) filed a dissenting opin ion, b u t the three other 
Judges jo ined in  the m a jo r ity  opinion, these inc lud ing Judge 
H lm e r B . Adams, who w rote the opinion, Judge Sanborn and 
Associate Justice Van  Devan te r of the U . S. Supreme Court. 
The la tte r  had sat a t the argum ent of the case and i t  was 
expressly stated th a t he concurred in  the opinion. The 
decision seemed to im p ly  application of the “ ru le  of reason” 
which the U . S. Supreme Court in  the S tandard O il and 
Tobacco cases had stated m ust be employed in  in te rp re ting  
the An ti- T rus t L aw . No d irect reference, however, to the 
ru le  of reason appeared in  the opinion itself. Th is  decision 
had perhaps less influence than i t  would have had, because 
a few days ea rlie r there had been a decision in  favo r of the 
Governm ent in  another case under the An ti- T rus t Law . On 
June 21 the U . S. C ircu it Court fo r the D is tr ic t of Delaware 
upheld the Governm ent contention in  the su it begun in  
J u ly  1907 against the du Pont Powder Co. (the E . I .  du Pont 
de Nemours Powder Co.), th is company, together w ith  27 
o ther companies and ind iv idua ls , being declared g u ilty  of 
m a in ta in ing  a combination in  res tra in t of inter-State com
merce in  powder and other explosives. In  this su it the 
C ircu it Court d irec tly  applied the rules la id  down in  the O il 
and tobacco cases; indeed, in  its decree against the Powder 
Co. i t  used the identica l language employed b y  the Supreme 
Court in  the Tobacco case. Judge W illiam  M . Lanning, who 
w rote the opinion (Judges George G ra y  of W ilm ing ton  and 
Joseph Buffing ton of P ittsbu rgh  concurring) emphasized the 
d istinc tion between “ resti’a in t of com petition” and “ res tra in t 
of trade, ’ saying th a t “ res tra in t of inter-State trade and 
res tra in t of competition in  inter-State trade are no t in te r
changeable expressions.” The Court fixed Oct. 16 (the t im e  
was subsequently extended u n t i l a fte r th e  close of 1911) as 
the date fo r a hearing as to the n a tu re  of the in junction 
which should fin a lly  be granted, the object being “ to ascer
ta in  and determ ine upon a p lan or method fo r such dissolu
tion which w ill not deprive the defendants of the oppo rtun ity  
to re-create ou t of the elements now composing said combi
nation a new condition which shall be honestly in  harm ony 
w ith  and not repugnant to  the law .” The Governm ent’s suc
cess in  th is action invested w ith  greater importance the other 
tru s t prosecutions which the Government was now inaugu
ra ting . On June 23 the special Federal G rand Ju ry  a t Chi
cago, 111., returned ind ictments against 14 members of the 
Lum be r Secretaries’ Bureau of In fo rm a tion , organized in  
Chicago, covering 23 States, and said to represent 20,000 
re ta il dealers in  lum ber. The defendants were charged w ith  
hav ing  a system of espionage and a black lis t w ith  the in 
ten tion to p revent the sale of lum ber to consumers except 
through re ta il dealers, and not d irec tly  b y  wholesalers or 
m anufacturers. Th is  su it was the counterpart of a c iv il 
su it begun here in  the Eas t on M ay 19 1911 by U . S. D istrict- 
A tto rn e y  Wise in  th is c ity , against the Easte rn  States L u m 
ber Dealers Association and upwards of 150 ind iv iduals, 
charging unreasonable res tra in t of trade in  lum ber and lum 
ber products, the points invo lved  being p rac tica lly  the same 
as those covered by the c rim in a l ind ic tm ents in  Chicago, 
fu rth e rm o re  in  August s im ila r suits were begun against the 
M ichigan R e ta il Lum be r Dealers Association, &c., in Sep
tember against the Colorado &  W yom ing  Lum be r Dealers’ 
Association, and in  October against certain parties and asso
ciations m  Minnesota. On June 26 a Grand Ju ry  in  the U . S. 
C ircu it Court in  th is c ity  returned an ind ic tm ent against a 
large num ber of boxboard m anufacturers, corporations (in
cluding the U n ited  Boxboard  and Am erican Strawboard 
companies), copartnerships and ind iv idua ls composing, i t  
was stated, the Easte rn  Boxboard  Club (organized Oct. 15 
1910), fo r alleged conspiracy to restra in  trade and commerce 
in  v io la tion  of the An ti- T rus t Law . On June 27 U . S. Dis- 
tnc t-A tto rney W ise filed a su it in  th is c ity  against the Pcri- 
odical Pub lish ing  Co. (the so-called “ Magazine T ru s t” ) and 
others, to enjoin alleged v io la tion  of the Sherman Law . 
Am ong the defendants were a num ber of well-known maga
zines, inc lud ing the “ Review  of Reviews” Co. I t  was 
charged th a t these concerns had established a clearing-house 
w ith  a v iew  to m ain ta in ing  an offic ia l price lis t which was to 
govern the agents in  m ak ing  sales, and had provided an 
elaborate scheme of fines to in flic t on such agents as failed 

!™aup $° t !ie 1|s t- The publishers on the ir p a rt insisted 
th a t the clearing house is m ere ly an association of periodical 
publishers formed to m a in ta in  fa ir  and equitab le conditions 
among the subscription agencies. E ve ry  publisher fixes the 
price on his own publications, and the clearing house does not 
h x  the prices on any publicatio  ns, even those in  its  own mem
bership N o r did the U . S. S teel Corporation escape. On 
Juno 29 the Federal Grand Ju ry  in  this c ity  found ind ic t
ments against 35 corporations and 84 ind iv idua ls  connected 

^ ^ a s s o c ia t io n s  which, i t  was stated, controlled from  
7 U %  to 95%  of the business in  the various lines of w ire prod
ucts and horseshoes, fo r alleged v io la tion  of the An ti-T rust 
w-W' —R e s id en t W illiam  P . Pa lm er of the Am er. Steel & 
w ire  bo., a U. S. Steel subs id ia ry , was among the persons 
indicted and i t  was charged th a t he was connected w ith  seven 
e th o so-called pools fo r fix ing  prices, lim itin g  output, 
Fnno l h ? poois were alleged to have been formed in  June 
lJUS and i t  seemed to be adm itted  th a t most of the agree
ments under which the pools operated had expired or 
been dissolved. The S tan ley Com m ittee continued its 
investiga tion of the Steel Corporation’s affairs. E a r ly  
in  the m onth, Cha irm an G ary of the Steel Corporation 
testified before the Com m ittee and was subjected to a 
rigorous cross exam ina tio n  in  which he gave expression

to some views regarding the relations of corporations and the  
Governm ent which attracted wide a tten tion. Judge G ary  
declared in  favo r of enforced p ub lic ity  and Governm entiil 
control, even as to prices. I t  so happened tha t news came 
about th is time of the conclusion of negotiations fo r the pu r
chase by  the Steel Corporation, through the I I .  C. F r ic k  Coal 
Co., of 17,000 acres of coking coal land from  the P ittsburgh 
Coal Co.  ̂ On the las t day of June the Bureau of Cor
porations in  the Dept, of Commerce & Labor made pub lic  
the p re lim in a ry  te x t of its report on the steel industry, cov
ering several years’ investigation of the Steel Corporation. 
The m ain facts in  the report were, on the whole, qu ite  fa
vorable to the Steel Corporation, bu t the Commissioner, 
H e rbe rt K n o x  Sm ith , made some strictures on the orig ina l 
cap ita liza tion of the company which, a t the s ta rt, he claimed 
exceeded the assets b y  $700,000,000, though by the end of 
1910 the deficiency of assets had, through surplus earnings 
been reduced to $280,000,000; and he alleged th a t the under
w rit in g  syndicate and the syndicate managers, J. P. Morgan 
&  Co., had realized large profits and received- big commis- 
“ s. -He estimated the ore properties as w orth  on ly $100,
000,000 a t organization, while the Corporation itse lf valued 
them a t $700,000,000. Some anx ie ty  regarding the proba
ble action of Congress on ta riff matters developed. The 
Senate Committee on Finance on June 13 reported the b ill 
to promote reciprocal trade relations w ith  Canada. The 
b ill carried Senator R oo t’s amendment re la tive  to p r in t pa
per and wood pulp, b u t the committee was d ivided and made 
no recommendation as to the b ill itself. On June 26 the 
Roo t amendment (which provided th a t before any of the 
features of the agreement w ith  respect to p r in t  paper and 
wood pu lp  should be effective, a ll of the Canadian Provinces 
would have to remove a ll restrictions on export trade in  wood 
pu lp  and pu lp  wood) was rejected w ithou t a fo rm al ro ll call. 
Ow ing to the antagonism fe lt to reciprocity b y  Senator La  
I-ollettc and others of the so-called Republican “ Insurgents,” 
a complicated ta riff s itua tion developed. On June 20 the 
Underwood b ill,  reducing the ta riff Qn raw  wool to about 
20%  ad valorem , as against an average d u ty  of a li t t le  over 
44%  under the exis ting  law, was passed by  the House of Rep
resentatives b y  a vote of 221 to 100—  the m a jo rity  containing 
26 Republicans and 1 Socialist in  addition to 194 Democrats 
The general impression had been tha t this b ill, when i t  
reached the Senate, would remain buried in  committee. 
B u t on June 21 the Republican Insurgents in th a t body 
combined w ith  the Democrats and succeeded in  passing a mo
tion offered1 by  Senator Gore, instructing  the FinancS Com
m ittee of the Senate to report the Wool B i l l not la te r than 
Ju ly  10. 1 he Finance Committee accepted the challenge
and on June 22 decided to present the b ill a t once to the Sen
ate w ithou t the fo rm a lity  of hearings on the same, and ac
cording ly the W ool B ill,  together w ith  the so-called Farm ers’ 
Ire o  L is t  B ill,  which had passed the House on M ay 8, was 
reported to the Senate on tha t day, w ith  an adverse recom
m endation . AH tins opened up visions of general ta riff legis
la tion  and was looked upon as lik e ly  g rea tly  to prolong the 
special session. Leg is la tive efforts a t A lb an y  also proved 
more or less d isturb ing. On M ay 31 a new law  had gone in to  
effect a lte ring  the reserve requirements o f.S ta te banks, and 
trus t companies in  New Y o rk . Th is  law  was ev iden tly  in 
tended to widen the demand fo r New  Y o rk  C ity  bonds. I t  
provided th a t in  computing the cash reserves to be held, the 
aggregate of deposits on which the percentage of reserve was 
to be figured m igh t be reduced by  the m arke t va lue (not 
exceeding par) of bonds and other obligations owned of the 
S tate of hjew Y o rk  or the C ity  of New Y o rk . Th is  m eant tha t 
tiie  am ount of cash to be held m ight, a t the option of the in 
stitu tions, be ve ry  m a te ria lly  cut down. The tru s t com
panies which had ju s t jo ined the Clearing House had been 
adm itted  to membership under the provisions of the old law , 
and the Clearing House did not deem i t  wise to m od ify its 
requirements to accord w ith  the changes made. Senator
A.ra a l’ "he au tho r ° f  the new law , accordingly on June 22 had 
the S tate Senate pass a resolution calling upon the State 
Supt. of Banks to investigate the circumstances and condi- 
^Pns r  which S tate banks and trus t companies in  the 
C ity  of New Y o rk  had placed themselves under the rules and 
regulations of the New  Y o rk  Clearing-House Association, 
and whether such regulations affected any of the laws of the 
S tate of New Y o rk  in  the ir application to such ins titu tions. 
Ih e  State Supt. was required to report not la te r than June 27. 
He was p rom pt in  complying, and on June 26 subm itted his 
repo rt to the Senate, wnich, while setting out in  clear terms 
the va lue and advantages of Clearing-House membership, a t 
the same time dw e lt on the harm  tha t m igh t resu lt from  
the exclusion of a bank or a trus t company, and wound up 
w ith  the statement th a t “ i t  would seem clear tha t we owe 
some protection to the ins titu tions of our own creation 
which comply w ith  the State law  and requirements— even 
the un in ten tiona l in ju ry  of uncontrolled power.” Th is in 
duced Senator G rady to make a fu rth e r move against the 
Clearing House. He introduced another b ill, seeking to 
amend the banking laws by  adding a new section which 
would make i t  illega l fo r any bank or trus t company to con
form  its management and business to any requirements not 
specified and embraced in  the State banking law . B u t the 
new b ill evoked vigorous opposition and never had any 
chance of success. There was a lit t le  greater a c t iv ity  in  the 
steel trade, m a in ly  induced by  lower prices. Tho Steel 
Corporation’s statement fo r June 30, issued Ju ly  10, made 
the aggregate of unfilled orders 3,361,058 tons, against 3,113,-
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187 tons M ay 31. A t  the end of June the Corporation re
ported its  steel ingot capacity employed to about 68% , as 
against 58%  a t the close of May. The Am . Steel &  W ire 
Co. made a reduction of $2 per ton on w ire products (inc lud
ing w ire, w ire nails and painted and galvanized barbed w ire), 
effective June 21, b ring ing the prices back to the level of the 
previous Jan.; b u t i t  was claimed th a t the reduction was 
m ere ly fo rm al, inasmuch as deliveries the previous two 
months had been $2 a ton below official quotations. In  
copper, purchases exceeded the new supplies, b ring ing a re
duction in  stocks, and this led to im provem ent in  prices, 
which June 30 were 12%  cts. for e lectro lytic  and 12%  cts. 
fo r Lake copper, as against 12%  cts. and 12%  cts. a t the be
g inn ing of the m onth. There was ve ry  decided deterio ration 
du ring  June in  a ll the leading cereals, w in te r wheat, spring 
wheat, oats and corn (as shown by the Governm ent report 
issued afte r the close of the m onth) and a sharp and general 
advance in  g ra in prices occurred. In  wheat, however, there 
was some tum b le in  prices afte r the firs t few days, caused by 
the extensive liqu ida tion  of long wheat b y  holders who had 
not succeeded in  getting rid  of the ir extensive loads on the 
bulge a t the close of M ay. Sept, wheat in  Chicago advanced 
from  87%  cts. June 1 to 91%  cts. June 5, then dropped to 86 
June 12, then advanced again on reports of ho t d ry  weather 
and fu rth e r damage, so th a t June 22 saw the price back to 
91% . The close June 30 was a t 89%  cts. Sept, corn in  Chi
cago spurted up from  53%  June 1 to 61%  June 30, while 
Sept, oats in  Chicago rose from  35%  cts. June 1 to 45 June 30. 
The damage to oats had the more influence as i t  was known 
the hay crop would also be decidedly short. In  cotton con
ditions continued ve ry  favorable, and m idd ling  uplands in 
th is m arke t declined from  15.95 cts. June 7 to 14.75 June 26, 
w ith  the close June 30 14.80 cts. P r in t  cloths a t Fa ll R ive r 
remained a t 3%  cts. Govt, money holdings increased heav
i ly  on p a rt paym ent for the Panama Canal bond sale and the 
large receipts from  the corporation tax; they rose from  $304,
878,139 to $337,451,970; Govt, deposits in  the banks rose 
from  $49,828,771 to $56,620,782. N a t. bank c ircu la tion se
cured by  bonds increased from  $693,665,285 to $695,025,073. 
A tch . Top. & S. Fe com. stock in  am ount of $10,000,000 was 
adm itted  to regular trad ing  on the official m arke t, or parquet, 
of the Paris Bourse. La te r in  the m onth  an in it ia l block of 
$30,000,000 stock of the Am er. Te l, &  Teleg. Co. was also 
adm itted , b u t an untoward  inc ident occurred, inasmuch as 
sim ultaneously there came announcement of a contemplated 
issue of $50,000,000 new stock b y  the company. Here i t  was 
well known th a t additional stock was to be issued, b u t abroad 
the event seemed to create an unfavorab le impression and 
m ilita ted  apparently  against fu rth e r listings of Am erican se
curities for the tim e being. A  public offering was made of 
the £6,000,000 Chinese Govt. 5%  ra ilw ay  loan a t New Y o rk , 
London, in  Germ any and in France, £1,500,000 being a llo tted  
to each country. The loan was qu ic k ly  over-subscribed. In  
Europe the great event was the Coronation of George V . as 
K ing . Th is  occurred June 22, which, together w ith  June 23, 
was observed as a ho liday. The event was celebrated w ith  
great pomp and ceremony and b rought distinguished vis ito rs 
not on ly from  G reat B rita in  itse lf and the B rit ish  possessions, 
b u t from  a ll parts of the world . In  France another change 
of M in is try  occurred, the Cabinet of M. Monis being defeated 
on a m inor side issue re la ting  to the question of the u ltim a te  
command of the French a rm y. The M in is te r of Finance in  
the fa llen Cabinet, Joseph Ca illaux, was called upon to form  
a new M in is try . The leader of the successful Mexican revo
lu tion , Francisco I .  Madero, made a tr ium pha l en try  in to  the 
C ity  of Mexico June 7; a fte r th a t the pacification of the M ex i
can republic seemed to be ve ry  rap id . Portuga l was fo rm a lly  
proclaimed a republic b y  the new ly elected constituent 
Assembly on June 19, and on June 21 Ansclmo Braacamp was 
elected President. A n  im po rtan t occurrence was an in te r
national s trike  of seamen which began a t B rit ish  ports June 14 
and extended to m any other ports. The ship-owners m an i
fested a disposition to meet the seamen ha lf w ay and afte r a 
few days i t  seemed as if the troub le would be q u ic k ly  oyer. 
B u t the laborers on shore fe lt d isgruntled and new strikes 
broke out, leading to great disorganization of steamship tra f
fic on m any lines. The fa ilu re of the B irkbeck B ank in  Lon
don was announced on June 8. I ts  liab ilitie s  were reported 
as over $40,000,000. I t  was a sort of bu ild ing  and loan so
ciety, and the event had no influence in  financial circles. 
Arrangements were a t once concluded for pay ing  depositors 
ha lf the amounts due to them. A  tre a ty  between the United  
States and the Republic of N icaragua for refund ing the public 
debt of the la tte r was signed June 6. A  law was enacted in 
th is State p rov id ing  for the collection of taxes in  New Y o rk  
C ity  twice a year instead of a n n ua lly . Ano the r law  enacted 
perm its the C ity  Com ptro ller to make corporate stock payable 
in  the currency of foreign countries, w ith  the idea of enlarg ing 
the foreign m arke t fo r N . Y .  C ity  securities. Under s till an
other law the C ity  Com ptro ller is authorized to issue short
te rm  notes to provide funds pending the sale of corporate 
stock. The c ity  charter was also amended so as to require 
banks and tru s t companies which m ay be designated as de
positories for c ity  moneys to deposit w ith  the Com ptro ller 
bonds or other obligations of the c ity  as security for such de
posits. The proposition for an amendment to the U. S. Con
s titu tio n  so as to provide for the election of U . S. Senators by 
d irect popu lar vote passed the Senate on June 12, bu t in  d if
ferent fo rm  from  th a t in  which i t  went th rough the House 
the previous A p r il.  I t  was altered so as to reserve to Con
gress the power to prescribe the tim e, places and manner of

hold ing such elections. The House refused to accept the 
amendment in  its altered fo rm  and a conference committee 
of the two Houses was appointed for reconciling the differ
ences between the two chambers. No fu rth e r action resulted. 
In  W isconsin the Leg is la ture passed a jo in t resolution declar
ing th a t Senator Stephenson of th a t State had resorted to 
b rib e ry  to secure his seat in  the U . S. Senate and asking th a t 
body to investigate his election. The N a tiona l C ity  Bank 
of this c ity  organized a security company under the name of 
the Na tiona l C ity  Co. w ith  a capita l of $10,000,000 and de
clared a cash d ividend of 40%  on the bank ’s $25,000,000 capi
ta l so as to pay for the stock of the new company. No sepa
rate certificates were issued, the evidence of the beneficial in 
terest being stamped upon the shares of Na tiona l C ity  B ank 
stock. The action aroused much critic ism , and the fo llow ing 
Novem ber the bank, in  deference to public opinion, disposed 
of the new company’s holdings of shares in  o ther banks. _ A  
law  was passed in  th is  State amending the previous law  im 
posing a ta x  of 2 cents per $100 on sales of stock so as to make 
i t  app ly also in  cases where stocks are m erely “ transferred .” 
The Chicago Board of Trade adopted an amendment to its  
rules intended to p reven t “ corners.” Under the new regu
lations, in the event of defaults on fu tu re  contracts a com m it
tee is to be named to determ ine as nearly  as possible the true  
commercial value of the com m odity on the day of the m a tu r
i t y  of the contract, and to th is a pena lty  of not less than 5%  
and not more than 10% is to be added as liqu idated damages.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t t e r s .— The stock 
m arke t was more or less irregu la r, b u t w ith  a d is tinc t upward 
tu rn  the la tte r p a rt of the m onth on the announcement 
June 24 th a t the U. S. Govt, had lost its  su it to compel the 
Un. Pac. to give up control of Sou. Pac. A t  the beginning of 
the m onth an advance occurred which was well m ainta ined 
for a time, though on a small vo lum e of business, w ith  G t. 
No r., N o r. Pac. and M ilw . &  St. P. the strong features. 
Denv. &  R io  G r. shares were weak a t th is tim e because of the 
unce rta in ty  as to whether the d iv . on pref. stock would be 
continued. I t  was la te r determ ined to om it it,  and then the 
shares declined s till fu rthe r. The copper stocks were nearly  
a ll h igher, b u t the general d r if t  of prices afte r the firs t ten 
days seemed to be downward. The Un. Pac. decision 
June 24 completely changed the tone again, causing great ac
t iv i t y  and a rise of 5 to 6 points in  Sou. Pac. and Un. Pac. 
Th is carried the whole m arke t up for one or two days, b u t 
a fte r Monday, June 26, business was g rea tly  reduced and 
some of the copper stocks and also some other industria l 
shares suffered declines. Am er. Te l. & Te l. stock dropped 
over 4 points on June 20 w ith  the proposed issue of $55,000,
000 new stock; from  148% a t the opening June 1 the shares 
sold up to 153% June 8 and the close June 30 was 139% ex 
the quar. d iv . of 2%  and also ex the r ig h t to take the new 
shares a t par, which r ig h t was quoted a t about $7 per share. 
Read ing com. was 157% June 1 and 161% June 3, w ith  the 
close June 30 159%; Un. Pac. com. was a t its  lowest June 22 
nam ely 183%, from  which there was an advance to 190%  
June 26, w ith  the close June 30 188%; Sou. Pac. from  
118 June 1 got up to 126% Juno 26, w ith  the close June 30 
123% ex quar. d iv . of 1% % ; G t. N o r. sold a t 130%  June 1 
and 140 June 8, w ith  the close June 30 137%; N o r. Pac. was 
130% June 1, 137% June 8 and closed a t 134%; M ilw . &  
St. P. com. was 122% June 1, 130 June 12 and closed a t 
126%. N . Y . Cent, sold a t 107 June 1 and 111% June 19 
and closed a t 109%; Steel com. moved up from  75%  June 1 
to 80 June 15 and closed a t 78%; Am a l. Cop. advanced from  
65%  June 1 to 71%  June 19 and closed June 30 a t 69% ; Denv. 
&  R io  G r. pref. dropped from  70%  June 2 to 55%  June 22, 
and June 30 was 57 b id. Chic. &  A lto n  decided to om it the 
J u ly  d iv . on its pref. shares; 111. B ric k  Co. om itted the d iv . on 
its  pref. shares, this fo llow ing the long shut-down because of 
the b rickm akers’ s trike  in  Chicago and the genera lly unsettled 
labor conditions. Dom inion Steel Corp. declared an in it ia l 
d iv. of 1%  on its stock. A n  advance offering was made of 
$30,000,000 3-yr. 5%  notes of the Chic. E lev . R y s . ,constitu
ting  an amalgamation of the elevated railroads in  Chicago; an 
offering of $10,000,000 A t l.  K n o xv . &  Cin. D iv . 4%  bonds of 
the L .& N .  R R .w as  qu ic k ly  oversubscribed; Bos. & M e .R R .  
sold $5,000,000 1-yr. 4%  coup, notes; 111. Cent. R R .  disposed 
of $10,000,000 4%  ref. bds. to K uhn , Loeb &  Co.; C lev. Cm. 
Chic. &  St. L . R y . placed $10,000,000 20-yr. 4 % %  debs.; 
Jones &  Laugh lin  Steel Co. sold $10,000,000 1st mtge. 30-yr. 
5s; Baldw in  Locom. W orks sold $20,000,000 7%  cum. pref. 
stock; U . S. M oto r Co. offered S6,000,000 6%  bonds.

T h e  M o n e y  M a r k e t .— There was continued ease, n o tw ith 
standing the approach of the end of the half-year, and no t
w ithstand ing  th a t in  the last week of the m onth large amounts 
were w ithd raw n  from  the N . Y . banks in m aking paym ent for 
a considerable am ount of the $50,000,000 Panama Canal bds. 
sold by the U . S. Govt. A t  the opening of the m onth there 
was a s light advance in  rates for time accommodation, b u t 
th is did not last long. The range for call money during  the 
m onth was 2@ 2 % % . T im e loans a t the close were 2% @ 2%  
for 60 days, 2% @ 3 for 90 days and 4 mos.; 3 @ 3%  for 5 mos.; 
3% @ 3%  for 6 mos., and 3% @ 3%  fo r over the year. Rates 
for commercial paper were 3% @ 4 for double names, 3% @ 4 
for prim e single names and 4%  and above for less well-known 
varieties. The admission of the tru s t companies to the 
Clearing House g rea tly  enlarged a ll the items in  the weekly 
Clearing-House re tu rn , b u t ta k ing  the figures on the old basis, 
money holdings increased from  $384,217,300 June 3 to $410,
895,000 June 24, and then declined to $381,436,000 Ju ly  1. 
Surplus reserves increased from  $36,013,225 June 3 to $51,-

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



24 THE CHRONICLE [VOL. LXX X XIV .

222,750 June 24 and then fell to $20,054,000 Ju ly  1. Depos
its increased from  $1,392,816,300 June 3 to $1,445,528,000 
J u ly  1 and loans from  $1,344,820,400 to $1,401,633,000.
. F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— Exchange fluctuations du r
ing June were not wide, b u t two d istinct movements m ay be 
said to have occurred. D u ring  the firs t 20 days, while there 
were m any ups and downs, the tendency was generally 
towards a lower basis, b u t the la tte r p a rt of the month there 
was an upward tu rn , though w ith  a downward recession again 
a t the close. Security b ills were m a in ly  responsible for the 
ea rly  downward movement. Some gold m ight then have 
been im ported from  Paris, b u t the Bank of France was no t in 
clined to fac ilita te  exports of the m etal. In  the fore pa rt of 
the m onth open m arke t discounts in London declined to a 
new m in im um  for the year, namely 1 15-16, bu t la te r dis
counts advanced both a t London and Berlin . The rise in 
exchange the last ten days was caused by  arrangements for 
the rem ittance of funds in connection w ith  the firs t of Ju ly  
requirements for in t. and divs., b u t recover}' was also pro
moted by covering by an extensive short interest. The new 
regulation imposed by the Bank of Germany, under which 
those who ask for facilities in  the last three days of each quar
te r must pay an ex tra  charge in add ition to the regular rate, 
Was stated to have checked the custom of d raw ing by cable 
and rem itting  by m ail. S ight b ills  from  4 8615@4 8620 
June 1 got down to 4 8575@4 8580 June 19, then advanced 
to 4 8620@4 8630 June 28 and closed a t 4 8605@4 8620 
June 30. Open m arke t discounts a t the close a t London were 
2 H %  for 60 daysand  2J4 for 90 days in the case of b ills to 
a rr ive  and 2 5-16 in the case of spot bills. The rate a t Paris 
was 2 Y % ,  while a t B e rlin  i t  was 3 Y i for spot b ills  and 3@3 
fo r b ills to a rrive . S ilve r in London continued to fluctuate 
w ith in  a narrow  range and closed a t 24 5-16d.

J U L Y .— C u r re n t E v e n ts .— Great damage resulted to the 
crops. Intense heat p revailed the ea rly  p a rt of the month 
and m any of the p rinc ipa l crop-growing sections also suffered 
from  long-continued drought. A  rem arkab le feature was 
th a t the extrem ely high temperatures extended to practica lly 
a ll parts of the country, and for nearly two weeks no relief 
appeared in  sight. Here in  New Y o rk  the W eather Bureau 
reported a m axim um  of 98 on Ju ly  3, and for m any consecu
tive  days the high po in t was 90 or above, wh ile  a t Chicago 
over 100 was registered, and from  numerous points of the 
West and South the records showed even higher tempera
tures. A fte r the firs t two weeks a sharp drop in tempera
tures occurred, and relie f also came in ve ry  general rains over 
the West and Southwest. Much of the ea rly  damage, how
ever, was beyond repair. I t  appeared, too, from  the crop 
repo rt of the Government, issued Ju ly  10 and recording the 
condition Ju ly  1, tha t serious im pa irm ent of a ll the leading 
crops (excepting on ly cotton) had a lready occurred in June 
l he la tte r ha lf of Ju ly  there was no repetition  of the severe 
heat for which the firs t ha lf of the month w ill a lways remain 
memorable; indeed, the therm om eter now dropped ve ry  low, 
and in  the northern peninsula of M ichigan the unusual ex
perience of snow in Ju ly  was encountered. In  the grain 
m arkets there was a w ild  speculation for higher prices The 
condition of w in te r wheat Ju ly  1 was placed a t 76.8, against 
80.4 June 1; of spring wheat 73.8, against 94.6, and of oats
68.8, against 85.7, while corn was pu t a t 80.1, against 85.4 
a t the same date the previous year. H ay  was given as only
64.9, against 76.8 on June 1 1911 and 80.2 Ju ly  l  1910. 
Th is  was before the fu rth e r damage in Ju ly . Sept, corn at 
Chicago rose from  61)^c. Ju ly  1 to 67%c. Ju ly  13, bu t closed 
J u ly  31 a t 63%c. Sept, oats a t Chicago advanced from 
44 M  Ju ly  1 to 47 y 2c . J u ly  13, bu t got down to 39j^d. Ju ly  26, 
w ith  the close J u ly  31 40%c. Sept, wheat a t Chicago closed 
J u ly  31 a t the same figure as June 30— 89%c., b u t in the 
meantime had been up to 92)^c. Ju ly  8 and down to 86%e. 
Ju ly  19. Fo r cotton, however, the indications pointed to a 
crop of unusual dimensions, and m idd ling upland cotton in 
th is m arke t dropped from  14.85c. Ju ly  5 to 12.50c. Ju ly  31. 
Some sharp cuts in  prices of cotton goods were made the 
la tte r  pa rt of the m onth, and although this quickened trade 
in  special lines of goods, its general effect was to increase hesi
ta tion  among buyers. P r in t cloths remained a t 3%c. The 
Inter-State Commerce Commission also again proved a dis
tu rb ing  influence. La te  on Ju ly  24 it  handed down another 
decision in the long-standing cases in vo lv ing  rates to Spokane, 
Keno, Salt Lake C ity  and other points in  w hat is known as 
inter-mountain te r r ito ry  in the ir re la tion to Pacific Coast 
rates. I t  had long been the practice to make rates from 
Eastern points of o rig in to these Pacific term inals lower than 
the charge to in term ed iate points, like  Spokane, Reno and 
Sa lt Lake C ity , since the Coast cities get the benefit of water 
competition. 'I he custom had been to increase the Coast 
rate b y  the am ount of the local charge back to the in te rio r 
point, though often there would be im po rtan t modifications 
oj this ru le  the addition in the case of Spokane, fo r exam 
ple, having been ve ry  much less than w hat would be called 
to r by this rule. In  J u ly  of the previous year the In te r
s ta te  Commerce Commission had indicated its  dissatisfac
tion w ith  the practice of charging more to interm ediate 
points than to fa r d is tan t points, and had presented a very 
leng thy schedule of comm odity rates for adoption by the 
trans-continental lines, intended to lower the differences be
tween the two sets of places. No order, however, was then 
made, and, owing to the intricacies of the m atte r and the 
opposition which the proposed schedules evoked, both from 
tho^ railroads^andSfromSthe^localities^jwhich t would be ad

versely affected, and the fu rthe r fact tha t the amended 
Inter-State Commerce Law  of 1910 had gone in to  effect, 
g iv ing  the Commission much w ider la titude  in  app ly ing  
what is known as the “ long-and-short-haul” clause, the Com
mission took the whole question under re-consideration. I t  
now announced its final conclusions. As an ind ication of 
how the amended short-haul clause was to bo in terpreted, 
the new ru ling  was as im po rtan t as its application to the par
ticu la r cases under review, from which the reason for the 
significance attached to it  w ill be evident. B y  the 1910 
amendment, the words “ under substan tia lly  s im ila r c ir
cumstances and conditions” in the p roh ib ition forb idding 
carriers from charging any greater compensation for a shorter 
than for a longer distance over the same line and in  the same 
d irection, was stricken out, and i t  was made illegal to charge 
more to an interm ediate po int than to a far-distant po int, ex
cept w ith  the permission of the Commission. Commis
sioner Lane, who wrote one of the two opinions in the cases, 
indicated the view  entertained by the Commission as to 
how the law  must now be construed by saying: “ The in 
tendment of the law  is to make its p roh ib ition of the h igher 
rate fo r the shorter hau l a rule of well-nigh universal app li
cation, from  which this Commission m ay deviate on ly in 
special cases, and then to meet transporta tion circumstances 
which are beyond the carriers’ contro l.” App ly ing  this 
view  to the question of Pacific Coast rates, an en tire ly  new 
basis of rate-making was now announced, invo lv ing  more 
im po rtan t departures from  the old schedules than had been 
proposed twelve months before. The Commission d ivided 
the country into five zones. In  Zone 1, covering p rac tica lly  
the whole Western ha lf of the country ( it embracing a ll te rr i
to ry  west of a line extending from  Grand Portage, M inn., 
and Superior, W is., down along the west side of the Kansas 
C ity  Southern R y . to the Gu lf of Mexico), it was held tha t 
no higher charge could be made to any interm ediate po in t 
than to Pacific Coast term inals. The meaning of this was 
tha t from  St. Pau l the rate to Spokane m ight lie no higher 
than the rate to Portland or Seattle, a ll ex tra  charge in th is 
te r r ito ry  to represent the local hau l back from (lie Coast 
to the in te rio r poin t being abolished. In  Zone I I ,  embrac
ing Chicago te rr ito ry , i t  was held th a t 7%  more m igh t be 
charged. In  Zone I I I ,  covering the te rr ito ry  bounded on the 
west by Buffalo, P ittsburgh and Wheeling, 15% more was 
allowed, and in Zone IV ,  embracing a ll te rr ito ry  on the A t 
lantic  Seaboard east of the A llegheny Mountains, (lie Com
mission prescribed that rates to i nterm ediate points should 
not exceed those to term ina l places by more than 25% . The 
roads were given u n til Oct. and Nov. in which to read just 
the ir rates, bu t the U. S. Commerce Court then granted an 
in junc tion  against the order of the Commission. The Com
mission on Ju ly  31 also announced its decisions in the m atte r 
of com m utation rates for passengers entering New Y o rk  C ity.
I he I  ennsylvania RR . was ordered to reduce the commuta
tion charge for its m on th ly  sixty-ride ticke t f r o m  New Y o rk  
to New Brunsw ick, New Jersey, from $12 per month to $10 
per m onth, and to revise its schedule of comm utation fares to 
o ther points to conform to the reduced rate to New Brunsw ick.
I he new 50-trip fares of the E rie , the Pennsylvania, the 
Lackawanna and the West Shore were also declared to be 
higher than they should be; though no order w ith  respect 
to these la tte r was made, the Commission said it  expected 
the mads to take those fares under advisement and to sug
gest to the Commission the reductions which should be made 
in  order to meet the general conclusions a t which the Com
mission had arrived . The 50-ride and 10-ride fares of the 
Centra l of New Jersey and the Lehigh V a lle y  were not dis
turbed. In  the case of the complaints against the commu
ta tion rates of the New Haven road, i t  was announced tha t 
the action ot the N . V. Public Service Commission would be 
awaited, fu r th e r  trus t prosecutions also played the ir p a rt 
in  repressing trade ac tiv ity . On Ju ly  17 the Federal Govt, 
b rought su it in  the U. S. C ircu it Court a t Ph ilade lph ia  under 
the Commodities Clause of the Hepburn Act to compel a 
complete disassociation of the Reading R y. from the Read
ing Coal Co., which had always been linked together in  the 
past. Somewhat earlie r the Govt, had filed an amended 
complaint a t Philadelphia under the same Commodities 
Clause against the Lehigh Va lley  R R ., to compel a separa
tion of the coal-mining and the coal-carrying business in tha t 
case. 1 lie Inter-State Commerce Commission on its p a rt 
ordered the Lehigh Va lley  R R . to reduce rates on anthrac ite  
coal from  the W yom ing region of Pennsylvan ia  to Pe rth  
Am boy, A . J., beginning Aug. 15, the rate on the prepared 
sizes being cut from  $1 55 per gross ton' to $1 40, on pea coal 
from $1 40 to $1 30 and on buckwheat coal from  $1 20 to 
$1 15. Pleas of n olo  co n ten d ere  were p u t in by a considera
ble num ber of the 84 persons who liad been indicted the 
previous m onth (June 29) on the charge of com plic ity in 9 
steel and w ire pools. Judge Archbald, s itting  in the c rim ina l 
branch of the U. S. C ircu it Court, said the acts charged were 

what you m ight call a trade offense,” and tha t u n t i l la te ly  
there had been considerable uncerta in ty as to w ha t the A n t i
tru s t Law  meant. Accordingly, he imposed money fines in 
a ll cases. In  the fede ra l Court at Denver on Ju ly  20 the 
U. S. Govt, filed a su it against the Am er. Smelt. & Ref. Co. 
for $2,500,000 damages for alleged conspiracy and fraud in  
acquiring 2,415 acres of coal land in the T rin id ad  coal fields 
of the Pueblo Land D ist. The b ill of complaint recited tha t 
the lands were acquired by means of 16 dum m y en trym en aet- 
mg for the company. The lands had been filed upon Ju ly  1902. 
The Congressional committees conducting special investi-
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cations in  sugar and in steel continued the ir proceedings. On 
Ju ly  26 the U. S. Senate also adopted a resolution offered by 
Senator Clapp of M innesota d irecting an in q u iry  in to  the op
eration of the Sherman An ti-T rus t law. Developments 
abroad likew ise exercised a d istu rb ing effect. These had to 
do w ith  the contest between the B ritish  House of Commons 
and the House of Lords over the Pa rliam en tary Veto b ill,  and 
w ith  renewed tension between France and Germ any regard
ing Moroccan affairs. The House of Lords amended the I  ar- 
liam enta ry  Veto b ill as i t  came from the Commons in a num 
ber of im po rtan t particu la rs, one of the p rinc ipa l changes be
ing the insertion of a proviso tha t no measure affecting the 
establishing of a national Pa rliam en t or a body w ith  legis
la tive  powers in  any pa rt of the kingdom, or which in the 
judgm ent of a jo in t committee from the two Houses raised 
an issue of great g ra v ity , should receive roya l assent u n t il i t  
had been subm itted to the referendum. In  th a t form  the 
Veto  b ill passed the Lords by 253 votes to 46. 1 remier As
q u ith  p rom p tly  le t i t  be known tha t none oi these amend
ments would be tolerated; that, when the b ill was re tinned to 
the Commons the la tte r would p rom p tly  disagree w ith  the 
amendments, and should the Lords insist on the ir position 
an appeal would be made to the K ing  on behalf of the Gov
ernm ent In  a note to M r. Balfour, the leader of the Oppo
sition M r. Asqu ith  announced th a t the K in g  would consider 
i t  his d u ty  to act on the advice of the M in is try  and create a 
suffic ient number of new Peers to overcome the adveise ma
jo r ity  in  the Lords. Th is announcement created great b it
terness of feeling on the p a rt of the Unionists and Conserva
tives arrayed in  opposition to the Government. According
ly , when Parliam ent convened on Monday J u ly  24 tu rbu len t 
scenes were enacted and there was an exh ib ition  of political 
rancor the like  of which has ra re ly  been witnessed in England. 
The Unionists created such an uproar when the P rim e M in
ister sought to speak on the Veto  b ill,  and kept up the d in 
so long, th a t the Speaker of the House, for the first tim e in 
h isto ry, was obliged sum m arily  to ad journ  (lie session. M r. 
Asqu ith  took the unusual course of furn ish ing to the news
papers a sum m ary of the speech he had been prevented from  
delive ring . A ll th is n a tu ra lly  created great uneasiness and 
led to apprehensions tha t a grave Constitu tiona l crisis m ight 
be impending. In  the m eantime Moroccan affairs had been 
approaching a critica l stage, and the la tte r pa rt ot the month 
the anx ie ty  in  connection therew ith  overshadowed that re
garding the B rit ish  po litica l s itua tion. A t  this period Eng
lish consols, which had several times been m aking new low 
records, even tua lly  fe ll to 77% , the lowest po in t reached in 
e igh ty years (after some recovery an even lower figure was 
reached in Sept, and again in Dec.), and insurance was taken 
out w ith  the Lloyds against Anglo-German w ar risks. France 
and Spain, having under the Algeciras T re a ty  of 1906 been 
entrusted w ith  the policing of Morocco, France had earlie r 
in  the year been compelled to send an expedition to protect 
foreigners a t Fez, owing to an upris ing against the Sultan of 
Morocco, M u la i Hafid. Germ any disliked the activ ities of 
France, and a t the close of June had startled the Powers 
by dispatching a gunboat to Agad ir, a strategic po rt on the 
southwest coast of Morocco, where troops were landed, osten
s ib ly to protect German interests. France protested and 
d ip lom atic negotiations began between B e rlin  and Paris. 
Germany then sent another vessel to the same port. The 
German Governm ent ev iden tly  counted on G reat B rita in  
being so absorbed in  the Constitu tiona l question a t home th a t 
Germ any would have a free hand in  dealing w ith  France. In  
this she made a grave m istake. Quite ea rly  in the m onth 
(Ju ly  6) when a sort of war scare had broken out on the 
European bourses, M r. Asqu ith  took pains to po in t out tha t 
the B rit ish  Govt, would look a fte r B rit ish  interests and m ight 
also be depended upon to fu lf il its trea ty  obligations w ith  
France. H is rem arks then, however, did not arouse much 
atten tion, and when the Em pero r of Germany embarked on 
a cruise in  Norwegian waters apprehensions of troub le were 
tem pora rily  allayed. On Ju ly  21 a speech made by the Chan
cellor of the Exchequer, David  L lo yd  George, in  which he 
b lu n tly  declared tha t G reat B rita in  would “ a t a ll hazards 
m ainta in her place and prestige among the Powers of 
Europe,” aroused a feeling of intense anger in Germany, be
ing looked upon as a d irect th rea t against tha t co un trv . From  
this tim e anx ie ty  kept da ily  growing in in tens ity . The B r it
ish Prem ier promised an offic ial declaration of the Cabinet’s 
a ttitud e  on Ju ly  27. Th is  was awaited w ith  great anx ie ty . 
I t  proved to be a re-affirmation of the dete rm ination of the 
B ritish  Govt, to protect B rit ish  interests and to uphold 
France in its contentions. A t  the same tim e M r. Balfour 
took occasion to disabuse the minds of those who imagined 
th a t because of the po litica l differences a t home there m igh t 
be a fa ilu re  on the pa rt of the B ritish  people to present a 
united fron t against German demands. He said: “ I f  there
are any who supposed tha t we would be wiped off the map 
of Europe because we have our d ifficu lties a t home, it  m ay 
be worth  while saying th a t they b itte r ly  m istake the temper 
of the B rit is h  people and the pa trio tism  of the Opposition.” 
Th is appeared to settle the m atte r, and, though the French 
continued w a rlike  preparations, the feeling a t the close of the 
m onth was . th a t an amicable settlem ent would p robably be 
arranged on the basis of a llow ing France to rem ain in  Morocco 
and conceding Germany pa rt of the French Congo. M r. 
Asqu ith  had expressly stated tha t, outside of Morocco, in any 
pa rt of West Africa the B rit ish  G ovt, would not th in k  of a t
tem pting  to interfere in  te rr ito r ia l arrangements considered 
reasonable by those d irec tly  interested. One effect of the

dispute was th a t the French banks, which genera lly have 
large sums loaned out in  Germany, w ithd rew  a considerable 
am ount of French funds from Berlin . In  the U nited  States 
an im po rtan t event was the passage b y  the Senate of the 
Canadian Rec iproc ity b ill.  The b ill was fina lly  passed in the 
precise form  in which i t  came from  the House, b y  a vote ot 
53 to 27. The President’s signature was attached Ju ly  26. 
Three Republican “ insurgents,” namely Senators B rown ot 
Nebraska, Po indexter of Washington and W orks of Ca lifo r
nia, voted for the b ill, together w ith  18 regular Republicans 
and 32 Democrats. Three Democrats Bailey of le xas, 
Simmons of N o rth  Carolina and C larke of Arkansas voted 
against the b ill,  along w ith  14 regular Republicans and 10 
Republican “ insurgents,” the la tte r being made up ot Sena
tors L a  Fo lle tte , Cummins, Borah, Bourne, B ristow , Clapp, 
Crawford, D ixon, Gronna and Kenyon. A  p a rt of the reci
p roc ity  b ill p rovid ing  for the free admission in to  the United 
States of wood pulp and p rin t paper not subject to export 
charges or o ther lim ita tions  upon expo rta tion from  Canada, 
went in to  imm ediate effect. The rest of the b ill required the 
assent of the Dom inion Parliam ent, and there the opposition 
to the La u rie r M in is try  had been practicing obstruc tive tac
tics so long th a t S ir W ilf r id ,  feeling helpless in the m atte r, 
on Ju ly  29 dissolved Parliam ent and set Sept. 21 as the elate 
fo r a new election, a t which the M in is try  was overwhelm ing ly 
defeated. The U . S. Senate on Ju ly  27 also passed a new 
Wool T a riff  Revis ion b ill,  in  substitu tion  for the Underwood 
b ill as i t  came from  the House. Th is reduced the d u ty  on 
raw  wool to 35%  ad valorem  and made p roportionate reduc
tions in  the duties on manufactures of wool. The compromise 
was carried through a fte r Senator La  Fo lle tte ’s o rig ina l b ill 
ca rry ing  a du ty  on raw  wool of 40%  and the Underwood b ill 
ca rry ing  a d u ty  of 20% , had both failed to command the 
necessary votes. A n  "event of some mom ent was an in te r
national conference in Brussels on Ju ly  5 and 6 of representa
tives of the steel indus try  of the U n ited  States, Great B r ita in , 
Germany, France, Aus tria , Spain, &c. E lb e rt H . G ary, 
Chairman of the U. S. Steel Corp., presided, and outlined a 
plan for an in te rna tiona l organization whose object, accord
ing to his recommendations, would be the adoption of the 
Golden Rule in  the iron  and steel industry . The purpose 
apparently  was not to abolish competition, b u t to keep i t  
w ith in  bounds through conferences and friend ly  intercourse, 
a policy which the Steel Corporation had been successfully 
cu ltiva tin g  a t home. A  committee of th ir ty ,  representing 
the d iffe rent national groups, was appointed to work out a 
plan for an in te rna tiona l steel o rganization and to subm it 
i t  a t the next fu ll conference to be called together by M r.G a ry , 
who was elected Chairman. The Steel Corporation a t the 
close of the m onth had about 71%  of its ingot capacity em
ployed, showing a s ligh t fu rth e r increase. In  copper, prices 
weakened in  face of a continued active demand and quotations 
were about %c. lower, nam ely 12% @ 12%  cts. fo r Lake and 
V 2 y 2 @ l 2 ry s  lo r  e lectro lytic  copper. In  the s trike  of seamen 
and dock laborers a t B rit ish  ports the transpo rta tion com
panies offered apparently  satisfactory concessions to seamen 
ea rly  in  the m onth, b u t a t a num ber of places dock and other 
laborers remained to be placated. The sailing of vessels 
from  several Eng lish ports as well as from  Glasgow was 
more or less interfered w ith  and food prices advanced a t 
L ive rpoo l, Newcastle, H u ll and elsewhere, wh ile  numbers of 
cotton m ills  ran short of supplies. A t Manchester the carters 
went ou t and a t H u ll serious rio ting  occurred. S till,  
through compromises of one k ind  or ano the r, the s ituation 
g radua lly  improved, on ly to break out the next m onth in  a 
general s trike of another class of transport workers, namely 
the ra ilw ay  employees. In  the cotton goods trade in  the 
U n ited  States leading manufacturers of p rin ts , wash fabrics 
and s im ila r goods took action towards rem oving the price 
restrictions under which the ir goods had p revious ly been 
sold. M. C. D. Borden & Sons, selling agents fo r the Am er. 
P rin tin g  Co., fo rm a lly  announced th a t they had abandoned 
the ir po licy of restric tive prices in  order to comply w ith  a 
decision of the U . S. Supreme Court, which declares such re
strictions illegal. The firm , however, expressed the opinion* 
th a t no one would be benefited by ruinous price-cutting and 
voiced the hope th a t each of the ir customers, a lthough now 
a t lib e r ty  to sell the Am erican’s goods a t such prices-as they 
deemed proper, would vo lu n ta rily  avoid cu tting  ol prices. 
Because of payments on account of the $50,000,000 Panama 
bond sale the previous m onth, money holdings in U^ S. 
sub-treasuries increased from  $337,451,970 to $370,530,71/. 
Govt, deposits, however, in the banks were reduced from 
$56,620,782 to $49,244,763. N a t. bank c irculation secured 
by bonds increased from  $695,025,073 to $701,427,086. An 
event of the m onth was a sharp break on the Stock Exchange 
in  the price of the New Y o rk  C ity  4 % %  bond issue p u t out 
ea rly  in the jrnar (or ra the r in the tem porary receipts for the 
same, the bonds themselves having never been adm itted  to 
the lis t, owing to a dispute over the engraving of the same), 
a drop of 1X  occurring on Ju ly  18, sales being made on th a t 
day a t 1 0 2 against 104X  Ju ly  17 and 104%  Ju ly  7. The 
receipts subsequently recovered to 103%. The decline was 
generally a ttrib u ted  to forced liqu ida tion  by a dealer who 
had allowed his account to become over-extended. The 
next m onth the tem pora ry receipts, which should long pre
vious ly have been replaced by  the bonds themselves, were 
stricken from  the Stock Exchange lis t, and thereafter dealings 
were in  the bonds themselves and were confined to the curb 
m arke t. A  sale of $10,000,000 50-year h ighw ay and $2,500,
000 Palisades Inter-State P a rk  4%  bonds was made by  N . Y .
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State on J u ly  20. The offering was over-subscribed five 
times and the bonds were awarded a t an average price of 
103.80— a basis of about 3.829. Th is  was no t qu ite so good 
as a t the sale the previous A p r il.  The N . Y .  Leg is la ture on 
the recommendation of Gov. D ix ,  and to meet an expected 
deficit of 81,500,000 in  the State T reasu ry  on Sept. 30, 
passed a b ill imposing a d irect State ta x  of 6-10 of a m ill. 
No  such d irect ta x  had p revious ly been levied since the year 
1905. N . Y .  S ta te also gave approval to the Federal Income 
T a x  Am endm ent to the U . S. Constitution, the Assembly 
hav ing  ra tif ied  the resolution by  a vote of 91 to 42. The 
Senate had passed the Am endm ent the previous A p r i l . The
N . Y .  Leg is la tu re  on the recommendation of Gov. D ix  like 
wise passed a new Inheritance T a x  Law  and a b ill fo r a 
secu rity  ta x  on bonds, &c. The new Inheritance T a x  Law  
reduces the excessive rates imposed under the amendment of 
1910 and also removes the ta x  a ltogether as fa r as non
residents are concerned, except in  the case of tangible prop
e r ty  w ith in  the State. Under the 1910 law , in troduc ing  for 
the firs t tim e a graded ra te  of ta xa tio n  depending upon the 
size of the bequest, the rate in  certa in cases ran  as high as 
25% . Under the new law  the ra te  in  the case of d irect heirs 
runs from  1 to 4%  and in  the case of others from  5 to 8% . 
The law  regard ing the ta x  on secured debts is an extension of 
the princ ip le embodied in  the Recording T a x  Law  as re
gards real estate mortgages and provides fo r a reg is try  ta x  
of one-half of 1% , a fte r paym ent of which such securities 
are no longer subject to the local annual ta x  as personal 
p roperty . The N . Y .  Leg is la ture also heeded the Governor’s 
recommendation in  passing a law  m aking  im po rtan t modifi
cations in  the Special Franchise T a x  on corporations. A n 
other law  enacted allows life  insurance companies an addi
tional five years w ith in  which to dispose of the ir holdings of 
stocks, which under the A rm strong  laws they were required 
to sell b y  Dec. 31 1911. In  W isconsin a S tate income ta x  law 
was enacted conta in ing m any unique features. I t  provides 
th a t any  person in  rece ip t of an income of over $500 a year 
m ust make a re tu rn  to the assessor. I f  a person is un
m arried  the income (or wages) w ill be taxed when i t  exceeds 
$800, wh ile  in  the case of m arried  persons the excess of in 
come above $1,200 a yea r is taxed. The rate of the tax 
increases w ith  the increase in  income, s ta rting  w ith  1%  and 
ris ing  to 6%  on amounts in  excess of $12,000. Ten per cent 
of the revenue raised is to go to the State, 20%  to the county 
and 70%  to the town, c ity  or village where collected. In  
Chicago the C ity  Council passed an ordinance reducing the 
price fo r gas in  Chicago from  85 cts., the p reva iling  figure, to 
75 cts. fo r the f irs t year, 70 cts. fo r the second and th ird  years 
and 68 cts. fo r the fou rth  and f ifth  years. The People’s Gas 
L ig h t  &  Coke Co. considered the new rates, which were to 
become effective a fte r ten days’ pub lication, confiscatory. 
In  the U . S. C ircu it Court a t Chicago the nex t m onth, Aug. 2, 
Judge Gibbons fixed the price a t 80 cts. per 1,000 cu. ft. 
pending final disposition of the su it b rought b y  the company. 
The Bankers T ru s t Co. of th is c ity  arranged to take over the 
M ercantile T ru s t Co., parties identified w ith  the fo rm er 
hav ing  purchased the Equ itab le  L ife  Assurance Society’s 
holdings of M ercantile T ru s t shares. The nex t m onth  the 
Bankers T ru s t Co. increased its capital from  $3,000,000 to 
$5,000,000 fo r th is purpose. A  large shortage was disclosed 
in  the finances of the Peavey G ra in  Co. of Chicago on the 
suicide of James P e tt it ,  the company’s President. F . I I .  
Peavey &  Co. of M inneapolis, who owned the stock of the 
Peavey G ra in  Co., also became embarrassed, b u t the next 
m onth arranged w ith  Chicago and M inneapolis banks for the 
issuance of co llatera l tru s t notes to take care of its outstand
ing obligations. Quite a num ber of cases of cholera, w ith  
about a dozen deaths, occurred a t Quarantine in  th is c ity  
among passengers a rr iv in g  from  ports in  I ta ly ,  where the 
disease again preva iled . The au thorities here were success
fu l, however, in  dealing w ith  the troub le. The life of the 
Anglo-Japanese T re a ty  of A lliance, entered in to  Aug. 12 
1905, was extended for another te rm  of s ix years, b u t in  view 
of the pending a rb itra tio n  tre a ty  between the Un ited  States 
and G reat B rita in  the arrangem ent was modified so as to 
p rovide th a t “should c ither high contracting p a rty  conclude 
a tre a ty  of general a rb itra tio n  w ith  a th ird  Power i t  is agreed 
th a t no th ing  in  th is agreement shall en ta il upon such con
trac ting  p a rty  an obligation to go to w a r w ith  the Power 
w ith  whom such tre a ty  of a rb itra tio n  is in  force.”

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s .— The Stock 
Exchange had m any adverse circumstances to contend w ith  
in  Ju ly , and ye t closing prices were in  the great m a jo rity  of 
cases ac tua lly  a tr if le  h igher than a t the opening. A t  the be
g inning the to rr id  weather conditions and drought, w ith  da ily  
increasing damage to the crops, caused a downward d rift, 
under which Can. Pac., M il. &  St. P ., G t. N o r., Un. Pac., 
So. Pac., &c., fe ll away 3@ 5 points. The copper stocks 
were strong on the improved condition of the copper trade, 
and the Steel shares were also firm . The unfavorab le crop 
figures g iven ou t b y  the Dept, of Ag ricu ltu re  Ju ly  10 in ten
sified the weakness. A  short-lived speculation in  local trac
tion  shares, induced b y  subway developments, served fo r a 
tim e to im p a rt tem porary a c t iv ity  to the m arke t, though of a 
ve ry  d im inu tive  k ind . The fact tha t the crop s itua tion  had 
m eanwhile changed fo r the be tte r also acted as a strengthen- 
i g influence. In  the resulting  recovery M il.  &  St. P ., Gt. 
or., No. Pac., U n . Pac. and So. Pac. were especially p rom i
n t. On Ju ly  24 came the decision of the In ter-S tate Com- 
erce Commission in  the m a tte r of Pacific Coast rates, and 

(he nex t day prices agai weakened, though there was no

such collapse as had occurred twelve months before, when 
the Commission announced its adverse decision in  these same 
cases. Foreign liqu ida tion  in  Am erican securities also came 
in  as an unfavorable influence. On the whole, however, the 
m arke t displayed great strength in  face of a notable series of 
untoward  developments. A t  th a t tim e large financial in te r
ests were apparen tly  s t i l l determ ined not to a llow  any con
siderable slump in  prices. The break did not come u n t i l the 
next m onth. M il. &  S t. P. com. opened Ju ly  1 a t 127, 
sold a t 123% Ju ly  5, a t 129 Ju ly  22 and closed Ju ly  31 a t 
127% ; U n. Pac. com. opened a t 188% and closed a t 189%, 
a fte r hav ing  been 184%  Ju ly  5 and 192% Ju ly  22; Sou. Pac. 
opened a t 123%, sold down to 120% Ju ly  5, got up to 124%  
Ju ly  22 and closed a t 122%; for Reading com. the range was 
160%  Ju ly  13 ,155% ex Ju ly  25, w ith  the opening 159% and 
the close 159% ex; G t. N o r. closed a t 134% ex against 137% 
a t the opening, w ith  the range 133% Ju ly  28 and 138 Ju ly  22; 
Penn, closed a t 124%  against 124%  a t the opening, a fte r 
hav ing  been 123% Ju ly  5 and 125%  Ju ly  19; N . Y .  Cent, 
sold down from  109%  Ju ly  1 to 107% Ju ly  27 and closed a t 
108%  Ju ly31 ; Steel com.opened a t 78%  and closed a t 79% , 
a fte r having been 77%  Ju ly  5 and 80%  Ju ly  22; Am a l. Copper 
from  69%  a t the opening moved up to 70%  Ju ly  8, then 
dropped to 66%  ex Ju ly  28 and closed 67%  ex Ju ly  31. Am . 
Steel Foundries passed the quar. d iv . of 1 % %  on its  
stock; the Am er. Shipbuild ing Co. suspended divs. on its  
com. stock; Vir.-Caro. Chem. Co. declared on ly 3%  fo r the 
year (1% %  payable Aug. 15 and 1% %  Feb. 15 1912), 
against 5%  the previous year; E rie  R R . Co. sold $5,400,000 
4 % %  equip, notes.

T h e  M o n e y  M a r k e t .— Money holdings and surplus reserves 
of Clearing-House banks were heav ily  reduced during  J u ly  
because of the large payments in to  the U . S. T reasury on ac
count of the $50,000,000 Panama bond flo ta tion of the pre
vious m onth. Accord ingly, some of the p rinc ipa l lenders re
fused to do business a t the old quotations. Borrowers on 
the ir p a rt manifested keener interest and made arrangements 
fo r fa ir ly  large blocks of money, w ith  the resu lt th a t the 
quotations fo r -6-mos. loans were m arked up to 3% @ 4% . 
M ercantile paper was also raised frac tiona lly . Call loans 
remained on the same low basis, the range for the m onth be
ing 2@ 2% , and this m ilita ted  against a demand fo r loans for 
short periods. Quotations Ju ly  31 were 2%  for 60 days, 3 fo r 
90 days, 3% @ 3%  fo r 4 mos., 3% @ 3%  fo r 5 mos. and 3 % ©
4 fo r G mos. Quotations fo r double-named paper were 3%  
@ 4% , w ith  prim e single names 4@ 4%  and good single 
names 4% @ 5. Money holdings of the old Clearing-House 
banks (not counting the trus t companies) between Ju ly  1 
and J u ly  8 were reduced from  $381,436,000 to $359,668,000, 
then there was an increase to $373,475,000 Ju ly  22 w ith  a 
decrease again to $368,241,000 Ju ly  29. Surp lus reserves 
dropped from  $20,054,000 Ju ly  1 to on ly $3,853,500 Ju ly  8, 
recovered to $18,587,250 Ju ly  22 and were $12,255,000 
Ju ly  29. The deposits were $1,423,944,000 Ju ly  29, against 
$1,445,528,000 Ju ly  1, and loans $1,390,134,000 against 
$1,401,633,000. Comparisons of the figures of the tru s t 
companies were impaired by the admission of some more com
panies to Clearing-House membership.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— Foreign exchange rates 
during  the ea rly  p a rt of Ju ly  advanced. The leg itim ate de
mands fo r Ju ly  rem ittance were then heavy and there was 
covering by speculative shorts, who had misjudged the m a r
ke t and were now obliged to provide fo r m atu ring  obligations. 
A fte r the 11th the tendency was genera lly downward. D is
counts a t London became ve ry  easy, the rate a t one tim e de
clin ing to 1% % , and this induced in te rna tiona l bankers to 
d raw  finance b ills  to get the benefit of such m onetary condi
tions. La te r, discount rates moved up again. Subsequently 
the stra ined po litica l s itua tion in  Europe served fu rth e r to 
advance discounts, which a t the close were 2% @ 2% . A t  the 
same tim e selling of Am erican securities b y European ho ld
ers, ow ing to the foreign s itua tion, obliged New Y o rk  to re
m it heav ily . Th is b rought a s light upward reaction in  ex
change, to be followed, however, b v  another downward tu rn . 
S ight b ills  were 4 8610@4 8615 Ju ly  1, 4 8640@4 8650 Ju ly  
11, 4 86@ 4 8610 J u ly  24 and closed a t 4 8605@4 8610 Ju ly  
31. Open m arke t discounts Ju ly  31 were 2 % @ 2 %  a t Lon
don, 2 %  a t Paris and 2% @ 2%  a t B e rlin . There was a 
sharp decline in the price of s ilve r in  London the la tte r  p a rt 
of Ju ly , owing to anx ie ty  regarding the Monsoon rains in  
Ind ia ; from  24 7-16d. Ju ly  13 there was a drop to 23 15-16d. 
Ju ly  27, w ith  the close Ju ly  31 24% d.

A U G U S T .— C u r r e n t E v e n ts .— Unfavorab le features again 
predom inated and tremendous liq u ida tion  occurred on the 
Stock Exchange, attended by a sharp break in  prices. The 
collapse in  the security m arkets was a new development a t 
this tim e. P rev ious ly no extensive or prolonged declines had 
been perm itted , even on ve ry  bad news, the m arke t being 
sharp ly ra llied  a fte r each tem porary downward plunge. In  
the m onth preceding, fo r instance, no tw ithstand ing the m any 
adverse developments, prices fo r m any leading stocks actu
a lly  stood a trifle  h igher a t the close than a t the beginning. 
In  August a ll th is was changed. Support to prices was ap
pa ren tly  en tire ly  w ithd raw n. The m arke t, le ft to itse lf,• 
went a ll to pieces. In  add ition there was heavy selling of 
Am erican securities fo r foreign account. A  new adverse fea
ture sprang up in  the possib ility of troub le w ith  ra ilroad  em
ployees in  the Western ha lf of the country. Then, also, a 
num ber of large ra ilroad  systems, w ith  the fa lling  off in  ton
nage, now fe lt i t  incumbent rigorously to retrench. The
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H a rrim an  roads were conspicuous, bo th the U n. Pac. aud the 
So. Pac. having cut down the ir forces to the num ber of several 
thousand each. The poss ib ility of a conflict w ith  ra ilroad 
employees arose out of the action of tho shopmen representing 
various crafts, each of which had had its own d is tinc t union in  
the past, in  endeavoring to form  a federated union, and in 
th is way compel fu rth e r increases in wages and force other 
concessions. Ra ilroad officials fe lt tha t resistance was im 
perative, inasmuch as i t  was impossible fo r the rail-carriers to 
assume any add itiona l burdens. Tho roads more im m ed i
a te ly  invo lved  were the so-called H a rrim an  lines, the Un. 
Pac., the So. Pac. and the I I I .  Cent., though i t  was under
stood s im ila r demands had been made upon o ther large W est
ern systems. A  po in t a t issue a t the ve ry  s ta rt was th a t the 
managers of the roads declined to receive representatives of 
the proposed new Federation, bu t would confer on ly w ith  
representatives of the separate unions, as in  the past. The 
Federation leaders threatened to p recip ita te a s trike  on this 
po in t alone— the recognition of the Federation. A l l through 
the m onth there was ta lk  of a s trike; votes of tho employees 
were taken to tha t end. On Aug. 28 Vice-Pres. K ru tts c h n it t  
of the So. Pac. and Un. Pac. gave out a statement summariz- 
ino- the demands of the Federation. He stated th a t a t a 
meeting in  Sa lt Lake in  the summer the employees from  a ll 
crafts on the H a rrim an  lines determ ined to present to each 
line demands identical w ith  those sent to the So. Pac., in vo lv 
ing substan tia lly  the fo llow ing points: (1) Recognition of the 
shop employees' Federation representing a ll five crafts, 
nam ely machinists, boilermakers, car-men, blacksm iths and 
sheet-metal workers; (2) a ll present or fu tu re  employees to 
jo in  the Federated Association w ith in  th ir ty  days, meaning 
an absolutely closed shop; (3) the company to agree th a t 
control and final settlement of differences w ith  the employees 
to rest w ith  a Federated committee, made up of representa
tives of a ll five crafts instead of committees of ind iv id ua l 
crafts, as before; (4) to res tric t the number of apprentices; 
(5) A fia t increase of 7c. per hour fo r a ll mechanics, appren
tices and helpers, equal to an increase of 15% to 28% , the 
average increase for the entire shop forces being 23% ; reduc
tion of hours w ithou t decrease of pay, and other demands, 
averaging 13% additional, and m aking the to ta l increase from  
both sources 36% . M r. K ru tts c h n it t  stated th a t du ring  the 
previous five years the employees in  the shop crafts had had 
an average increase in  the ir pay of 12% % , and th a t this fu r
the r increase of 36%  would add about $7,000,000 annua lly  to 
the shop pay-rolls of the H a rrim an  lines; (6) no employee to 
work by piece, prem ium  or bonus system; (7) no form  of 
physical exam ination or personal record to be rendered by the 
employees; (8) if forces are reduced, employees themselves to 
ind icate who is to be laid off; (9) no employee belonging to 
the Federation to be discharged or suspended w ithou t the 
previous consent of the Employees' Committee. Compliance 
w ith  these demands would not on ly have augmented the 
pay-rolls by an enormous sum annua lly , b u t would, in 
effect, have turned over contro l of the properties to the 
employees. In  the case of the Illin o is  Central, a separate 
federation existed, which had been w orking  independently 
of the other H a rrim an  lines. Th is included also the Yazoo 
&  Mississippi V a lle y  lines and embraced nine trades. 
Estim ates made early  in  the m onth indicated th a t fo r a ll the 
Western roads co llectively the demands of the shop em
ployees, if acceded to, would invo lve  an annual d ra in  on the 
treasuries of the roads of $50,000,000. The S tandard O il 
Co. and the Am er. Tob. Co. proceeded w ith  arrangements to 
render obedience to the decrees of the U .S .  Supreme Court. 
I t  was announced tha t the O il Co. had decided to d is tribu te  
pro ra ta  to its shareholders about Dec. 1 its holdings in 33 
of its  subsid iary companies, so th a t instead of a single cer
tificate of stock, S tandard O il shareholders would receive 
certificates fo r fractiona l amounts of the shares in  these 33 
other companies. The company ceased d irecting the affairs 
of the subsid iary companies w ith  the close of business Aug. 
31. The Am er. Tob. Co., on the o ther hand, sent a le tte r 
to its common stockholders, saying tha t, pending reorganiza
tion, no dividends would be paid on the ir shares, and tha t the 
declaration of the paym ent due in  September had for this 
reason been om itted. New trus t prosecutions were also an
nounced. On Aug. 4, a t Columbus, O., the U. S. Govt, filed 
a su it to break up an alleged trus t in  b itum inous coal by the
L . S. &  M . S., the Clies. & Ohio, the Hock. Va l., the To l. &
O. Cent., the Kan. &  M ich, and the Zanesv. &  West. In  
th is c ity  th irteen  members of the P o u ltry  T ru s t were con
victed of conspiracy under Section 580 of the Penal Law  of 
N . Y .  State (said to have been on the sta tu te book for fo rty  
years) a fte r a long tr ia l on tho charge of fix ing  prices and 
being engaged in  a conspiracy to monopolize and control a 
food product, and sentenced by Judge Rosalsky to serve 
three months in  the pen iten tia ry  and pay a fine of $500. 
Counsel fo r the defendants succeeded in  getting  a stay 
pending appeal. Congressional a c t iv ity  along the same 
lines also continued. On the 19th inst. Senator LaFo lle tte  
introduced a b ill in the U. S. Senate adding s ix  sections to 
the Sherman Law , to make i t  more drastic in its operation, 
wh ile  on the 21st inst. Senator Owen introduced a resolution 
au thoriz ing  the appointm ent of a committee to investig  to 
the panic of 1907 and determ ine the causes thereof. No 
action resulted on these measures, b u t they indicated the state 
of unrest p reva iling. The Inter-State Commerce Com
mission on its pa rt kept handing down announcements of 
suspensions of proposed advances in rates. The G ovt, crop 
repo rt proved deeply disappointing (except in^ the .m atter

of cotton) in  ind icating  greater im pa irm en t from  the ex trao r
d ina ry  heat and d rough t of J u ly  than  had been commonly 
expected. The average for corn Aug. 1 was g iven as on ly 
69.6, against 80.1 on J u ly  1; spring wheat on ly 59.8, against 
73.8, and oats on ly  65.7, against 68.8. W eather, however, 
du ring  August seemed to be favorab le, and the la t te r  p a rt of 
the m onth g ra in  prices declined. Sept, wheat a t Chicago, 
a fte r ris ing from  89%  cts. Aug. 1 to 93%  cts. Aug. 10, de
clined to 88%  cts. Aug. 30. Sept, corn sold up from  63 
Aug. 1 to 66 Aug. 12 and closed a t 65%  cts. Aug. 31. Sept, 
oats, a fte r advancing from  39%  cts. Aug. 1 to 43%  cts. 
Aug. 4, closed Aug . 31 a t the same figure. The repo rt re
gard ing cotton was extrem e ly  favorable, .showing 89.1 fo r 
Ju ly  25, against 88.2 June 25, and m idd ling  uplands spot 
cotton in  New  Y o rk  Aug. 31 was down to 11.60 cts., the 
lowest figure since June 24 1909, and comparing w ith  12.50 
cts. Ju ly  31. The h igh po in t of the m onth  was 13.15 cts. 
Aug. 25. P r in t  cloths a t F a ll R iv e r were m arked down from  
3 %  cts.to 3%  cts, being the firs t change since the previous Mch. 
18. There was a fu rth e r cu rta ilm en t of cotton production, and 
M r. Borden’s F a ll R iv e r Iro n  W o rks  Co. snut down com
p le te ly a fte r Aug. 4. I t  had been runn ing  on a four-day 
schedule for s ix  weeks before, and p rio r to th a t had fo r s ix 
weeks been runn ing  in  a lte rna te  weeks. On Aug. 23 a 
conference of Senators and Representatives from  seven cot
ton-growing States was held, a t which p lanters were urged to 
hold the ir cotton for 13 cts. a lb . and the nex t m onth  a t a 
conference of Southern cotton-growers in  Montgom ery, a 
resolution was adopted declaring cotton to be w o rth  15 cts. 
a lb. and urg ing the farmers to hold i t  fo r th a t price. The 
steel companies seemed to be s low ly adding to the ir business, 
no tw ithstand ing the m any adverse developments. Prices, 
however, weakened a ll around fo r the finished products of 
iron and steel. W ire  a t P ittsbu rgh  was reported down $1 a 
ton, open quotations being made to conform to the qu ie t 
cutting  in  prices which had been in  progress fo r some time. 
The cut a t P ittsburgh was to $1 65 on w ire nails and to $1 45 
on p la in w ire— prices stated to be $1 a ton h igher than  the 
m in im um  fo llow ing the great b reak in  1909, b u t said to be, 
w ith  th is exception, the lowest prices reached in  the w ire 
industry  since 1899. The U. S. Steel Corporation a fte r the 
close of the m onth recorded unfilled orders Aug. 31 of 
3,695,985 tons, against 3,584,085 tons J u ly  31, 3,361,058 
tons June 30 and 3,113,187 tons M ay 31. Pres. F a rre ll gave 
out a statement Aug. 29 saying the steel-producing p lants of 
the corporation were operating to about 78%  th e ir capacity, 
while a number of the finishing departments were operating 
85% . I t  was the general belief th a t th is  reflected an ex
tension of the expo rt business. There was a sharp rise in  the 
price of sugar, m a in ly  owing to the damage sustained by  the 
European beet crop. G ranulated sugar advanced from  
5.65 cts. per lb. to 6.35 cts. and the next m onth  advanced 
s t i l l fu rth e r to 7%  cts. In  Ju ly  the same grade had sold a t 
5 cts. Govt, money holdings in  Sub-Treasuries were re
duced from  $370,530,717 to $365,539,471 and Govt, deposits 
in the banks fe ll from  S49,244,763 to $48,684,242, owing to 
the excess of disbursements over revenues. N a t. bank c ir
cu lation secured by  bonds fu rth e r increased du ring  August 
from  $701,427,086 to $707,181,923. Congress took action 
te rm ina ting  the life  of the N a tio na l M oneta ry Commis
sion. Jan. 8 1912 was fixed as the date fo r i t  to file its 
repo rt and March 31 1912 as the tim e fo r the dissolu
tion of the Commission. Congress adjourned Aug. 22. 
The chief wo rk accomplished was the enactment of the 
Canadian Rec iproc ity B i l l fo r which the e x tra  session 
had been called. I t  also passed the Campaign P ub lic ity  
B ill,  the b il l reapportioning the membership of the House 
(increasing the membership from  391 to 433 on the basis of 
the new Census, and m aking provision for two add itiona l 
members when A rizona and New Mexico become States), 
the Statehood b ill fo r the admission of A rizona  and New 
Mexico on condition th a t the voters of A rizona  m ust e lim i
nate the provision in  the ir Constitu tion a llow ing a recall of 
the jud ic ia ry . Pres. T a ft had vetoed the previous S tate
hood B il l on account of this provision in  the A rizona  Consti
tu tio n  for the recall of judges, among o ther elective officers, 
on public petition , and Congress then passed a second b ill 
m aking i t  ob ligato ry fo r the State to s trike  ou t th is p ro
vision antecedent to its admission. A l l  the various ta riff 
b ills  sent to the President by Congress were retu rned w ith 
out his approval and an effort to pass one of these b ills  over 
the veto failed in the House. These measures consisted of a 
b ill to revise the duties in  the woolen schedule, one known as 
the Farm ers’ Free L is t B ill,  and a b ill fo r the revis ion of the 
cotton schedule, to which la tte r had been attached amend
ments revising the steel and iron schedule and the chemical 
schedule. These were a ll vetoed on the ground th a t Con
gress should aw a it the action of the T a r iff Commission, 
which was m aking a scientific investigation of the whole 
ta riff question. The b ills  were a ll compromises entered in to  
between the Democrats and the Repub lican "insu rgen ts” in  
the Upper House, except the Cotton B ill,  in  which la tte r case 
the regular Republicans gave the Democrats contro l of the 
Senate for the tim e being in an effort to pu t an end to the 
d ila to ry  tactics of Senator LaFo lle tte  and to break up the 
alliance which had existed between the insurgents and the 
Democrats. Senator LaFo lle tte  had planned to force the 
Democrats to accept his substitu te cotton b ill ju s t as he had 
his wool b ill,  b u t when the substitu te was offered, i t  com
manded on ly the ten votes of the insurgents. The amend- 
ment^to the chemical schedule— as w e ll as most of the o ther
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amendments— was tacked on w ithou t even hav ing  been con
sidered in  comm ittee. The Wool B il l as it  reached the Presi
dent provided fo r a d u ty  of 29%  ad valorem  on raw  wool, 
while the Democratic or Underwood B ill as i t  had o rig ina lly  
passed the House provided for a 20%  d u ty  on ly. An  a t
tem pt in  the House to override the veto failed because of the 
in a b ility  to command a two-thirds m a jo rity , the vote having 
been 227 to 129. The Campaign P ub lic ity  B ill,  which the 
President approved, requires the pub lic ity  of campaign 
contributions a t Congressional elections before as well as 
a fte r elections and extends the pub lic ity  features to p rim a ry  
campaigns and nom inating conventions. Pres. T a f t sent 
to the Senate fo r ra tifica tion a rb itra tio n  treaties between the 
Un ited  States and G reat B rita in  and the U n ited  States and 
France. These treaties differed from a ll previous a rb itra 
tion  agreements in tha t they removed the exceptions as to 
questions affecting the v ita l interests, the independence or 
tne honor of the contracting parties. On th is  account they 
met w ith  decided opposition and m a jo rity  and m in o rity  re
ports were made to the Senate by its Committee on Foreign 
Re lations. The treaties, however, did not come to a vote 
in  the Senate. The B rit ish  Veto B i l l dep riv ing  the House 
of Lords of most of its powers was accepted by the Lords on 
Aug. 10 by a vote of 131 to 114, thus obvia ting  the necessity 
of creating a large number of new peers fo r the purpose of 
forcing the b ill through the Chamber. The issue was much in 
doubt up to the ve ry  last moment, and m any of the favorable 
votes were cast as a mere m atte r of expediency. P reviously, 
the House of Commons had rejected b y  a m a jo r ity  of 119 
M r. B a lfo u r’s vote of censure of the Governm ent fo r the ir 
“ gross v io la tion of constitu tiona l l ib e r ty ” in  obta in ing from 
the K ing  a promise to create a sufficient num ber of peers to 
pass the b ill. The House of Lords, on the o ther hand, had 
endorsed a s im ila r m otion subm itted  by  Lo rd  Curzon by 
282 to 68 votes. Labor troubles of a ve ry  serious character 
developed in G reat B rita in  as the ou tg row th of the seamen’s 
s trike  the previous m onth. In  London the dock-workers 
went out ea rly  in the m onth, and, owing to tha t and other 
sympathetic strikes, the supp ly of provisions was curtailed 
to such an exten t tha t fears ensued of a grave famine. 
Prices of provisions rose to extrem e figures, and no beef, 
f ru it  o r o ther edibles could be imported, owing to the com
plete deadlock. A t  L ive rpoo l the s itua tion  grew even worse, 
and the troub le even tua lly  spread to p rac tica lly  a ll parts of 
the United Kingdom , assuming such proportions as seriously 
to cripple shipping interests on both sides of the A tlan tic . 
N o t on ly tha t, b u t on Aug. 18 a general s trike  of ra ilw ay  
employees a ll over the U n ited  K ingdom  was inaugurated, 
w ith  th e -result of completely disorganizing in te rna l trade 
and also cu tting  off much of the foreign trade, though in the 
meantime the state of tilings a t London had improved, the 
dispute of the carters and dockers having been adjusted. 
The sailing of most of the trans-Atlantic steamers was e ither 
delayed or had to be om itted. On Satu rday, Aug. 19, owing 
to the continued s trike  of the ra ilw ay  employees, the s itua
tion became exceedingly threatening a ll over the B ritish  
Isles. A t L la n e lly , Wales, the troops were obliged to fire 
on riotous s trike rs  and a number of persons were k illed  or 
wounded. A ll th is  time the Govt, was active in seeking to 
b ring  about a te rm ina tion  of the s trike, P rem ier Asqu ith  and 
the Chancellor of the Exchequer, David  L loyd  George, being 
ve ry  p rom inent in these moves. The negotiations proved 
successful Satu rday n ight, Aug. 19. The settlement was on 
the basis of the reference of the dispute to a jo in t commission 
consisting of two members representing the employees, two 
representing the ra ilw ay  companies and the fifth  a d is in ter
ested outsider. Consent of the companies was obtained on 
a promise of legislation to p e rm it an increase in  ra ilw ay  rates 
to compensate for the higher cost of ra ilw ay  labor. An 
unaccountable anti-Jewish outbreak a t Tredegar and other 
Welsh m in ing  towns was an incident fo llow ing the ra il
way strike , bu t a fte r the settlement conditions qu ick ly  
improved, and before the close of the m onth trade had 
resumed its  normal course. Pa rliam en t had agreed to 
ad journ  on the 18th, bu t as things were then a t the ir 
most c ritica l stage, the session was prolonged u n til the 22d. 
The distinguished A dm ira l of the Japanese N avy , Count Togo, 
paid a v is it to the United  States and for a tim e was the guest 
of President T a ft. In  this c ity , where he exchanged visits 
w ith  the M ayo r, in  Washington, and everywhere else, he was 
received w ith  unusual demonstrations of co rd ia lity . M any

E ila r receptions were tendered h im . Speyer &  Co.
ed 810,000,000 gold to Mexico through its Monetary 

Commission for two years from  Sept. I a t 4 % % , the loan be
ing represented by treasury b ills  of the Monetary Commis
sion and being an obligation of the Mexican G ovt, and en
dorsed by the offic ia l Govt. Bank, the Banco Nacional do 
Mexico. Speyer &  Co. were able very read ily  to dispose of 
the notes. European countries suffered from  intense heat 
much more severely than did the U n ited  States. In  this 
coun try  relief came in most sections towards the close of 
Ju ly , bu t in Europe, and p a rticu la rly  in  France and Germany, 
e x trao rd in a rily  high temperatures were recorded both in 
J u ly  and Aug., the therm om eter registering close to 100 deg. 
in  both countries fo r long periods of time. The devastating 
heat, combined w ith  drought, did great damage to the crops, 
and this resulted in ve ry  high prices for food products. 
These high prices caused much popular discontent and led 
to  serious outbreaks on the pa rt of the populace in m any parts 
of France in th is and the next month. M ino r manifestations 
of the same k ind  also occurred in Belgium  the beginning of

Sept. The  Yo rksh ire  Penny Bank was obliged to call upon 
the B ank of England for assistance. Th is was a sort of p h il
anthrop ic ins titu tion , paying a fixed interest of 2 % %  on 
deposits, and had over f ifty  branches and f ifty  sub-branches, 
and had accumulated deposits of 18 m illion  ste rling  ($90,
000,000). The decline in  B rit ish  consols and other high- 
class securities had le ft i t  in  a weakened state, while the d iff i
culties experienced by the B irkbeck Bank some months be
fore had created a feeling of a larm  among depositors. 
Th rough the action of the Bank of England and other banks, 
a reorganized Yo rksh ire  Penny B ank was created, to be con
ducted on a s tr ic t ly  business basis. In  this way what 
threatened to be a serious crisis was averted. Charles A . 
Hanna on Aug. 1 assumed charge of his duties as Chief Bank 
E xam ine r of the N . Y . C learing House a t a sa lary of $20,000 
a year, and appointed a large body of assistants. The L iv 
erpool Bill-of-Lading Conference Committee completed a r
rangements for the establishment on Sept. 1 of a Central 
Bureau in this c ity  for the checking up of cotton bills-of-lad- 
ing. The p lan met w ith  ve ry  determ ined opposition in  the 
South, more p a rtic u la r ly  on the pa rt of the New Orleans 
C learing House and the New Orleans Cotton Exchange.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s .— The stock 
m arke t was almost continuously weak during  August and 
became u tte r ly  demoralized as the month progressed. The 
causes have a lready been indicated. Selling was on a tre
mendous scale and the m arke t appeared to be alm ost en
tire ly  devoid of any ra lly ing  power. Some stocks in  this one 
m onth lost the whole of the gains established in  the preceding 
twelve months. Holders seemed to be completely dis
heartened by the continued harassing of the railroads and 
the renewed po litica l ag ita tion against trusts and large busi
ness enterprises, besides which the ra ilw ay  labor s itua tion  
was a d istu rb ing  feature. U nfo rtuna te ly , too, there was 
noth ing exh ila ra ting  about the crop outlook. In  the case of 
Union Pacific much was made of the resignation of H en ry  C. 
F rick , the conclusion drawn being tha t th is indicated fric tion 
in the management of the p roperty. As a m a tte r of fact, 
the resignation dated back two months. As rum or persisted, 
President L o ve tt of the Union Pacific fina lly  gave out a 
statem ent asserting most em phatica lly th a t there were no 
dissensions whatever in  the board of directors. Th is  an
nouncement was made on the 18th, b u t had ve ry  lit t le  effect, 
and the m arke t became more and more demoralized, so th a t 
prices for the great m a jo rity  of stocks on Aug. 31 were not 
fa r from  the lowest of the m onth and year. L iq u id a tio n  on 
European account g rea tly  intensified the depression. U. P. 
com. dropped from  189% Aug. 1 to 165% Aug. 30 and closed 
Aug. 31 a t 167%; So. Pac. fell from  122%  Aug. I to 107% 
Aug. 30 and closed a t 108%; Heading com. dropped from 
159 Aug. 1 to 139% Aug. 26 and closed a t 141 %; Nor. Pac. 
declined from 131%  to 114% and closed a t 115%; G t. No r. 
fe ll from  134% to 120% and closed a t 122%; M il. &  St. P. 
com. dropped from  127% to 111% ex and closed a t 113%; 
Lehigh Va lle y  went down from 176% to 155%, w ith  the close 
157; Steel com. fe ll from  79%  to 69%  and closed a t 70% , 
and Am a l. Cop. descended from  67%  to 56% , w ith  the close 
57% . There were very few offerings of new loans of large 
magnitude, about the on ly one of importance being $17,200,
000 of N. Y. West. &  Bost. I iy .  (electric) 1st 4% s guar, by 
the N . Y . X . H. A I I.  HR ., which were successfully placed. 
U. S'. Cast Iron Pipe & Found ry Co. om itted  the q ua rte r ly  
d ividend on its preferred stock.

T h e  M o n e y  M a r k e t .— The shipm ent of $3,500,000 gold to 
Canada a t the beginning of August and some ind ication of a 
demand from  the in te rio r for currency to move the crops in
duced the princ ipa l down-town ins titu tions  to hold the ir funds 
for somewhat better rates, and quotations for 0-mos. loans 
were m arked up to 4% . The im p ro v t. was m ainta ined, 
however, w ith  d ifficu lty ; the drastic liq u ida tion  on the Stock 
Exchange, w ith  a generally lig h t demand for accommoda
tion, weakened rates again. There was more or less d iscrim i
nation regarding collatera l, m a in ly  against ind us tr ia l stocks. 
Call loans during the m onth ranged between 1%  and 2% . 
T im e money a t the close was 3@ 3%  for 60 days, 3%  for 90 
days, 3%  for 4 mos. and 3% @ 4 for 5 and 6 mos. Paper was 
4@ 4%  for double names and 4% @ 4 %  for the best single 
names, w ith  5%  and upward quoted for names less w ide ly 
known. Surplus cash reserves of the Clearing-House in s ti
tu tions (inc luding tru s t company members) increased from 
$17,745,450 Ju ly  29 to $37,233,300 Aug. 26, and then de
clined to $26,562,650 Sept. 2. Money holdings, a fte r a de
crease from  $439,638,000 Ju ly  29 to $434,220,000 Aug. 5, 
increased to $448,356,000 Aug. 26 and then fe ll to $432,570,
000 Sept. 2. Loans were reduced (always inc lud ing tru s t 
company members of the Clearing House) from  $1,997,752,
000 J u ly  29 to $1,924,679,000 Sept. 2, and deposits fell from  
$1,863,321,000 Ju ly  29 to $1,791,597,000 Sept. 2. The 
money holdings of the trus t companies and State banks no t 
in the Clearing House declined from $77,937,900 Ju ly  29 
to $75,792,400 Sept. 2, and the loans of these ins titu tions  
fell front $635,307,800 to $618,455,800.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— Exchange had a downward 
tendency the firs t half, bu t moved upward the second ha lf. 
The ea rly  weakness was in pa rt due to considerable purchases 
of Am erican stocks on European account, induced by the de
cline which had taken place on the Stock Exchange. G ra in  
b ills  were also in considerable volume a t th is time, besides 
which finance b ills  were again in evidence on some weaken
ing of the London discount rate. The second ha lf of the 
m on th  open m arke t discounts in London became firm ei
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again, owing to the indus tria l troubles in  G reat B rita in , and 
continued strong even afte r these troubles had been arranged. 
These same labor troubles, in  in te rrup ting  steamship and 
ra ilroad  service, likew ise served to cu rta il merchandise ex
ports from  the U n ited  States, thus d im in ish ing the supp ly of 
exchange from  th a t source. There was now also heavy 
liqu ida tion  in  Am erican securities fo r foreign account, and 
the decline in  prices caused several sm all failures on the 
other side. The d raw ing of checks for 25,000,000 francs 
representing an ins ta llm en t on the Cent. Pacific bonds pre
v ious ly placed in  Paris tem pora rily  arrested the upward 
movement of exchange and caused a s light downward re
action a t the close. Demand sterling fe ll from  4 8605@
4 8615 Aug. 1, to 4 8570@4 8580 Aug. 14, then advanced to 
4 S610@4 8615 Aug. 23 and closed Aug. 31 a t 4 86@4 8605. 
Open m arke t discounts a t London Aug. 31 were 2 %  for 60- 
day and 2 15-16 for 90-day spot b ills  and 3 for 60-day and 
3@ 3 %  fo r 90-day b ills  to a rrive . A t Paris the rate was 
2 ] / i t  a t B e rlin  3 ^  fo r spot b ills  and 3 )^  for b ills  to a rrive. 
S ilve r in  London fluctuated between 24 and 24 3-16d., w ith  
the price Aug. 31 24^$d.

S E P T E M B E R .— C u r re n t E v e n t s — Unfavorab le develop
ments came in  rap id succession during  Sept, and a renewed 
collapse in  security values occurred. Pres. T a f t on Sept. 15 
started from  Boston on a 13,000-mile speech-making tr ip  over 
the country, in  which he was to v is it 115 cities and make 
speeches of great public im port; the tr ip  was subsequently 
increased to 16,000 or 17,000 miles. A  tr ip  of this k ind, 
made in  the au tum n of 1909, had proved deeply d istu rb ing. 
M r. T a ft advocated the same policies as on his previous trip . 
As he proceeded westward his utterances became more and 
more unsettling. A t  D e tro it, a t the Chamber of Commerce 
luncheon on Monday, Sept. 18, he spoke on the “ tru s t” ques
tion. The effect was to pu t business and financial affairs in a 
trem or. He repeated a statement made by him  in his special 
message to Congress in Jan. of the previous year (1910), and 
which then had caused consternation. The passage quoted 
was: “ I t  is the du ty , and the purpose, of the E xecu tive  to 
d irect an investigation by the Departm ent of Justice, through 
the Grand Ju ry , or otherwise, in to  the h isto ry, organization 
and purposes of a ll the industria l companies w ith  respect to 
which there is any reasonable ground for suspicion th a t they 
have been organized for a purpose and are conducting busi
ness on a plan which is in  v io la tion  of the An ti-T rus t L aw .’ 
A fte r quoting this statement M r. T a ft added the fo llow ing 
words: “ I  wish to repeat this now, and to s n y  fu rth e r th a t the 
Attorney-General has ins titu ted  investigations in to  a ll the in 
dustria l companies above described, and th a t these are in 
various stages of completion.” V e ry  na tu ra lly , the impres
sion was created tha t there was ha rd ly  an industria l under
tak ing  in the U. S. tha t was secure against prosecution bythe 
Govt, under the Sherman Law . As i t  happened, too, the 
ve ry  next day brought news of some more trus t prosecutions. 
U . S. D is tric t-A tto rney Wise began su it in  th is c ity  fo r the 
dissolution of the Standard Wood Co. and others, known as 
the “ K ind lin g  Wood T ru s t,” fo r v io la tion  of the An ti-Trust 
Law, and in Boston the Federal Grand Ju ry  returned an in
d ictm ent against several of the officials of the United  Shoe 
Machinery Co. for v io la tion  of the same law . In  his speech 
the President urged, as he had before, the enactment of a law  
for Federal incorporation of indus tria l companies, bu t even in 
tha t event they were not to be free from  prosecution under the 
Sherman Law . M r. T a ft also in tim ated  i t  would be well for 
the leading companies not to w a it for the Govt, to a ttack 
them  in the courts, bu t to begin vo lun ta ry  dismemberment at 
once. Close upon the heels of this pronouncement came the 
report tha t representatives of the In te rna tiona l Harvester Co. 
had been in communication w ith  M r. W ickersham  w ith  a view 
to seeing if a plan of reorganization could bo pu t th rough so as 
to a ve rt su it against it. W ha t proved most d isquieting of a ll 
was rumors th a t the U. S. Steel Corp. was likew ise considering 
the ad v isab ility  of dismemberment. M r. T a ft reached Peoria 
on F rid ay , Sept. 22. Here he undertook to defend himself 
against the charge tha t he was lacking in progressiveness, and, 
a fte r referring w ith  a feeling of exu lta tion  to w hat had been 
done in  restra in ing  the freedom of the railroads, re iterated his 
p revious ly expressed a ttitude  regarding industria l combina
tions, and declared tha t “ now business has got to square itself 
w ith  the law .” Y e t more d istu rb ing were the utterances of 
M r. W ickersham . On Satu rday morning, Sept. 23, the 
“ W o rld ,” of th is c ity, p rinted a leng thy in te rv iew  w ith  M r. 
W ickersham, fu ll of statements of the most sensational kind. 
M r. W ickersham subsequently adm itted the in te rv iew  was 
correct except as to some m inor items. The “ W o rld ” re
prin ted it  Tuesday morning, Sept. 26, w ith  these sentences 
s tricken out. The in te rv iew  having been confirmed by M r. 
W ickersham  himself, the a la rm  on the pa rt of the business 
com m unity deepened. W ha t excited pa rticu la r anx ie ty  was 
M r. W ickersham ’s statement tha t a casual exam ination of a 
lis t of the industria l companies had convinced h im  tha t there 
were about 100 companies tha t bore “ p rim a facie evidence” of 
being liab le to prosecution, “ in  addition to the number 
against which we have a lready begun suits.” In  view  of the 
continued mention of the Steel Corp. as one of the concerns 
against which action would be taken, an insistent demand 
arose th a t the Attorney-General should declare his purpose in 
th a t regard. l ie  declined to do so, and late a t n igh t Sept. 25, 
gave ou t the reasons th a t were influencing him  in m ainta in ing  
silence. The directors of the Steel Corp. now fe lt constrained 
to act. A  meeting was held late Tuesday afternoon, Sept.26,

in  the lib ra ry  of M r. J. P. Morgan, a t which besides the direc
tors there were present Francis Lynde Stetson, counsel fo r the 
corporation. A t  n igh t a statem ent was given to the press 
signed by  M r. Morgan and E lb e rt H .G a ry , as a committee of 
the board of directors, setting out w ha t had been done. The 
statement said the Corporation had been organized for busi
ness reasons and had purchased its various p lants to promote 
such business and not to restra in  trade or obtain a monopoly. 
In  a ll its operations i t  had scrupulously observed the law and 
recognized the ju s t rights of its competitors and the consum
ers of its products. Counsel had advised th a t the existence 
of the company was not in  v io la tion  of the Sherman A c t as 
interpreted in the latest decisions of the Supreme Court. Ac
cordingly the directors fe lt i t  the ir d u ty  to the ir stockholders, 
the ir employees and the public th a t they should set a t rest 
a ll rumors to the effect th a t they were contem plating the dis
solution or d is integration of the Corporation or had any be
lie f th a t i t  was subject to such dissolution or d is integration 
by legal action. I t  was, fu rthe rm ore , announced th a t no 
negotiations whatever had taken place between the Steel Cor
poration and the Departm ent of Justice having any such ob
ject in  view. Th is action had a decidedly reassuring effect, 
and the response was a sharp rise in  Steel shares the next 
m orning (Wednesday, Sept. 27) and th roughout the stock 
lis t. Abroad events were also such as to occasion much 
anx ie ty . The negotiations between France and Germ any re
garding the Moroccan dispute were much protracted. A l l the 
indications pointed to a favorable outcome, b u t evidences o 
fric tion  continued to crop up on occasion. A rm y  maneuvers 
on a ve ry  extensive scale, both in Germ any and France, 
tended to in tensify anx ie ty . These maneuvers were on an 
unprecedented scale, and in  Germany Em pero r W illiam  h im 
self watched the more im po rtan t operations. One large com
mand of troops sought to force its  way to the German capita l, 
b u t was repelled w ith  “b r il lia n t success,” according to the 
news dispatches, and, as showing the feeling in  Germ any 
against England, the invad ing a rm y was termed “ the Eng
lish ” by the German populace. In  fear of w ar between Ger
m any and France, m any peasants in  Germ any started to 
w ithd raw  the ir deposits from  the savings ins titu tions, and 
these la tte r then began to enforce the rule requ iring  previous 
notice. There were also considerable w ithdrawalsof French 
capita l from  Germany and some w ithdrawals from  London. 
On the Berlin  Bourse Sept. 9 a panicky state of things devel
oped. Securities broke so sharp ly, despite assurances tha t 
a settlement of po litica l differences was in sight, th a t the day 
was dubbed “ B lack S a tu rday .” T h a t p a rticu la r s itua tion 
seems to have been qu ick ly  relieved, b u t decided uneasiness 
continued to pervade a ll the European financial markets. 
Germ any was apparen tly  disposing of large blocks of secur
ities upon the European bourses. The continued decline in 
our own stock m arke t a t th is junc tu re  did not tend to reduce 
the difficulties invo lved in the task. On Sept. 15 B rit ish  
consols made a new low record a t 77 3-16, and the fo llow ing 
Wednesday (Sept. 20) they touched 76 7-16, the lowest figure 
since 1831. The Bank of Germany advanced its discount 
rate from  4 to 5%  on Tuesday, Sept. 19. The Bank of Eng
land raised its rate from  3 to 4%  on Thursday, Sept. 21. 
w h ile 'the Bank of France— which seldom changes its  offic ial 
charge, and which had been quoting 3%  since ea rly  in  1908—  
moved up to 3 j^ % . The other European banks also raised 
th e ir rates. The la tte r p a rt of the m onth the Paris s itua tion 
a ttracted more a tten tion  than tha t a t e ither B e rlin  or Lon
don. Conditions there apparently  demanded most careful 
handling. French bankers were obliged to borrow on qu ite 
a large scale in New Y o rk  and a t quotations which these 
bankers ve ry  seldom find it necessary to pay. On Saturday, 
Sept. 30, 81,500,000 gold was exporte 1 from  th is po in t, and
82,000,000 more went the fo llow ing Monday, Oct. 2. Owing 
to the continued qase in money here, our bankers made loans 
in  large volume to Berlin  and Paris, and to some exten t even 
to London, which fac ilitated  the outflow of gold from  here. 
One event of the m onth was the suspension Sept. 26 of the 
Bank of Egyp t, L td ., w ith  a London office and w ith  branches 
a t A lexand ria , Cairo, Po rt Said, K ha rtoum  and agencies in 
o ther Egyp tian  cities, bu t this was w ithou t much effect. 
Its  deposits were reported a t about £2,500,000. A n  en tire ly  
unexpected development was the outbreak of war between 
I ta ly  and Tu rke y . About the m iddle of the m onth cable 
dispatches reported th a t I ta ly  had decided to ask the Tu rk ish  
Government to recognize Ita lia n  a u tho rity  over T rip o li, and 
was determ ined, should T u rke y  fa il to comply, to send an 
armed force to T rip o li, supplemented by  a strong nava l a t
tachment, w ith  the v iew  to occupying the te rr ito ry  and estab
lishing an Ita lia n  protectorate. No great importance was 
attached to this news a t the time. The O ttom an Govern
m ent made a pacific rep ly, b u t I ta ly  on Sept. 28 delivered an 
u ltim a tum , g iv ing  Tu rke y  24 hours in which to assent to the 
m ilita ry  occupation of T r ip o li and Cyrene. This assent not be
ing forthcom ing, I ta ly  on Sept. 29 fo rm a lly  declared w ar on 
T u rke y . M any other d istu rb ing  events occurred. In  Ire land  a 
general s trike  of ra ilw ay  employees broke ou t Sept. 21, 
bu t the ra ilw ay  companies came out successful in the end. 
In  Spain, under the guise of a general s trike , a widespread 
revo lu tiona ry  movement was planned, and strong repressive 
measures had to be employed to quell the movement. In  
France there were fu rthe r outbreaks of violence on account of 
the high price of food, and in Germany dissatisfaction over 
the high cost of liv ing  became so pronounced th a t the Govt, 
was obliged to consider plans for a llev ia tion. In  Russia the 
P rem ier, Peter A . S to lyp in , was shot by a Jewish law ye r
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named Bogroff a t the opera a t K ie ff on Sept. 14, in  the pres
ence of the Russian Em pero r, and died as a resu lt of the 
wound. In  China there was an upris ing, firs t on the pa rt of 
c iv ilians, and la te r jo ined in b y  soldiers, against the Pekin 
au thorities. The next m onth  the outbreak developed in to  a 
regu la r re vo lu tion a ry  movement. Ano the r event which 
could ha rd ly  be regarded w ith  jo y  was the action of Canadian 
voters in rejecting the reciprocal trade agreement between the 
U . S. and the Dom in ion. The verd ic t against the agreement 
was most decisive, a L ib e ra l m a jo rity  of more than 40 under 
the L a u rie r Adm in is tra tio n  being transformed in to  a Conser
va tive  m a jo rity  of about 50. The agreement does not appear 
to have been rejected on its merits, bu t out of a fear of the 
po litica l consequences th a t m igh t possibly ensue. A  strong 
appeal to national sentiment was made, and opponents of the 
L a u rie r  A dm in is tra tio n  sought to inculcate the belief th a t ap
p ro va l of th is trade arrangement w ith  the U . S. was on ly a 
step forward in  the process of u ltim a te  annexation to this 
coun try  . R udya rd  K ip lin g  entered the fra y  and wrote a pro
test against rec ip rocity, warn ing Canada th a t " i t  was her own 
soul ’ th a t she was risking. One resu lt of the defeat of reci
p roc ity  was a sharp rise in  wheat. The vote in  Canada took 
place Thursday, Sept. 21. On F rid ay , Sept. 22, wheat, sud
den ly ran up 4c. in Chicago, 5%c. in  M inneapolis and 7c. in 
D u lu th . B a rley  advanced 7@8c. in  M inneapolis. A t  Chi
cago the range for Dec. wheat fo r the m onth was from  94%c. 
Sept. 1 to 99%c. Sept. 23, w ith  the close Sept. 30 98%c. 
Dec. corn a t Chicago advanced from  63 %c. Sept. 1 to 65c. 
Sept. 14, w ith  the close Sept. 30 64c. Dec. oats moved up 
from  44 %c. Sept. 19 to 48c. Sept. 30. The Govt, crop re
po rt showed corn condition Sept. 1 as 70.3, against 69.6 
Aug. 1; spring wheat a t tim e of harvest on ly 56.7, against 
59.8 Aug. 1; oats when harvested was stated a t 64.5, against 
65.7 Aug. 1. The Govt, cotton report, issued Sept. 1, ind i
cated s tr ik ing  dete rio ra tion in tha t crop, the condition Aug .25 
being g iven as on ly 73.2, against 89.1 the previous month. 
Th is, however, received lit t le  credence, and m idd ling upland 
cotton here, a fte r advancing from  11.60c. Aug. 31 to 12c. 
Sept. 9, closed Sept. 30 a t 10.35c. P r in t  cloths a t F a ll R ive r 
remained a t 3% c. No th ing  overt happened in  the contro
versy between the W estern railroads and the ir employees un
t i l  the la tte r p a rt of the m onth, when sm all forces of clerks en
t ire ly  outside the shop crafts q u it w o rk a t points on the I I I .  
Cent. Th is  led some of the mechanics or shopmen to fo llow 
su it. The labor federations then ordered a s trike, which went 
in to  effect Sept. 30, and extended to the 111. Cent., Un. Pac., 
So. Pac., &c., and invo lved  a ltogether 35,000 men. Price
cu tting  in  the steel ind us try  became widespread, and i t  was 
adm itted  th a t an absolutely open m arke t fo r steel prevailed. 
The unfilled orders of the Steel Corp. Sept. 30 were on ly 3,
611,317 tons, a decrease of 84,668 tons. Coffee prices during  
th is  and the next m onth advanced sharp ly, ju s t as there had 
p rev ious ly been a s tr ik ing  rise in sugar. There was ta lk  of 
reduced crop estimates of sm all ava ilab le supplies concen
trated  in  a few hands, b u t also of m an ipu la tion. Spot sales 
of R io  No. 7 a t the close of Oct. were made a t 16c. and Santos 
No. 4 a t 16%c., a rise of about 3c. a lb . since Jan. 1 1911; 
R io  No. 7 in  Ju ly  1910 had sold a t 8 % © 8 % c . and Santos 
No. 4 a t 9% @ 9% c. Cash in U . S. Sub-rJ treasuries fe ll from  
8365,539,471 to 8361,445,390. Govt, deposits in  banks re
mained subs tan tia lly  unchanged. Bank c irculation secured 
b y  bonds increased from  8707,181,923 to 8708,976,455. A t  a 
conference of the “ House of Governors,” a t which Governors 
from  28 States were present, a t Spring Lake, N . J., the M in 
nesota rate decision rendered by Judge Sanborn was the sub
jec t of an animated debate. One of the grounds fo r th a t de
cision was th a t the reductions would burden and regulate 
inter-State commerce, and hence were unconstitu tional. A  
comm ittee was appointed, w ith  Gov. Harm on as Chairman, 
to appear before the U . S. Supreme Court and urge objection 
to Judge Sanborn’s decision in  behalf of the States. T ru s t 
companies were adm itted  to membership in  the C inc innati 
Clearing House. The N . Y .  Stock E xch . firm  of Van Schaick 
&  Co. found itself obliged to suspend business. In  Boston
C. A . Pu tnam  &  Co. suspended, and in Ph ilade lph ia  the 
Tradesmen’s T ru s t Co. closed its  doors. Th is  la tte r had done 
a large business in loaning mon jy  to builders and had become 
invo lved  in  tha t w ay. A  serious nava l disaster occurred 
Sept. 25, when the French battlesh ip L a  L ib e r te  was com
p le te ly  wrecked by explosions caused by fire, and over 300 
men were e ithe r k illed  or in ju red , wh ile  several o ther w ar
ships, which had sent seamen to assist in  extingu ish ing the 
fire, also sustained damage and losses.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s .— In  the stock 
m arke t u tte r dem ora lization ensued as a result of the speeches 
of  ̂President T a f t  and the utterances of A ttorney-General 
W ickersham . There was tremendous liqu ida tion  by tim id  
holders who feared th a t action would be begun by the Gov
ernm ent fo r the dissolution of a ll the larger indus tria l under
takings, and tha t in  the resulting d ismemberment the shares 
of such properties would lose the greater p a rt or a ll of the ir 
value; fu rthe rm ore , tha t competition on a ve ry  aggressive 

. scale between the severed parts would be developed. There 
was no denia l of the report th a t officials of the In te rna tio na l 
Harveste r Co. had been in communication w ith  the law  de
pa rtm ent of the Government, w ith  a view  of effecting re
organization on a basis tha t would remove objections of the 
Atto rney-General to the existing organization; and out of 
th is  there arose rum ors tha t the U. S. Steel Corporation also 
contemplated dissolution. These la tte r reports proved more 
d is tu rb ing  than any th ing  else, and the downward m ovement

of prices was not arrested u n t il the meeting of the Stoel direc
tors la te Tuesday afternoon, Sept. 26, and the defin ite an
nouncement th a t no negotiations whatever had taken place 
between the corporation and the Departm ent of Justice. On 
th is news the Steel shares the next m orning opened a t an ad
vance of 5@6 points, and m anv other leading share prop
erties registered s im ila r advances. Owing to the appearance 
of some p a rtic u la r ly  poor statements of railroad earnings on 
th a t and the succeeding days, the recovery was not fu lly  
m ainta ined, b u t the tone remained g rea tly  improved the 
rest of the m onth and closing prices Sept. 30 showed a sub
s tan tia l im provem ent from  the low figures of the m onth. Of 
course the o ther unfavorab le developments of the month' here 
and abroad played the ir p a rt in depressing values a t different 
times; Wabash shares the la tte r p a rt were adversely affected 
b y  a rum o r th a t receivers were to be appointed for the prop
e rty . U . P. com. sold down from  170% Sept. 6 (the m arke t 
was strong the firs t few days of the m onth) to 153% ex-div 
Sept. 25 and closed a t 160%  Sept. 30; So. Pac. sold down 
from  111 Sept. 6 to 104% Sept. 25 and closed a t 109; Reading 
c o m - /° ld a t 144% Sept. 6 and a t 134 Sept. 25 and closed a t 

i n r ' a ’ ^  v  corn- from  115% Sept. 6 dropped to
i? o 7 /e?k' and closed a t 108%; No. Pac. declined from  

4t0 and closed a t 114%; Penn, declined from
and closed a t 120%; Steel com. fe ll from  72 

to 51%  and closed a t 61% , while  the pref. went from  116% 
to 103% and closed a t 110%; Am a l. Cop. broke from  59%  
to 44, w ith  a recovery to 50% . Maine Central reduced its 

r om 2%  quar. to 1 % % . Rubber Goods Mfg. Co. paid 
2%  d iv . on com., against 1%  in  June and 2%  in  Mch. and 
on ly 1%  m the whole of 1910 and 1%  on ly in 1909. The next 
m onth the U. S. Rubber Co., which owns p rac tica lly  the 
whole of the coni, stock of the Mfg. Co., resumed divs. on its
p n m  1 CTf L/v.*___ _ r t . . .  i i • • *99*% stock, declaring 1%  quar., being the firs t d iv . since Ap r.

N icke l Co. increased its quar. d iv . on com. from1900. I n t  ________ ___________ ___________

2 %  to 4% . Un. Pac. announced a new adm in is tra tive  policy 
in the management of the various railroads included in the 
system, five new Presidents being named to head the various 
roads, and the D irec to r of Maintenance and Operation and 
the D irec to r of T ra ffic  being moved to New Y o rk  Jud"e 
Lo ve tt retained chief executive a u tho rity  over a ll the lines 
The changes were w ith  a view  to localizing the management 
w ith  respect to local matters.

1 he M o n e y  M a r k e t . U sua lly  in September the ag ricu ltu ra l 
demands b ring  a stiffening of money rates. On this occasion 
noth ing of the k ind  occurred. The ag ricu ltu ra l demand i t 
self was lessened by the crop shortage, while the trade de- 
inancl fo r funds was curta iled by the business depression pre
va iling . The severe liqu ida tion  in  the stock m arke t and the 
practica l cessation of new issues of securities tended fu rth e r 
to d im in ish tae in q u iry  fo r accommodation. The time monev 
d iv is ion was so stagnant tha t quotations a t the close were 
h a rd ly  more than nom inal. Money holdings of the Clearing
House banks and trus t companies varied from  week to week, 
b u t were on ly 8428,215,000 Sept. 30, against 8432,570,000 

? ^ t; r 2n anC^ SUrp .̂lS resf\ es were $21,624,850, against 825,- 
502'6^°-7oP «P ?si t® gnd loans also fluctuated; the former 
were S i, 1 92,951,000 Sept. 30, against 81,791,597,000 Sept. 2, 
and loans were 81,920,206,000, against $1,924,679,000 Sept.2. 
The money holdings of the State banks and trus t companies

SvJ I7no ih mnIeaa r^ S oHoUnS.uWere 374,752,200 Sept. 30, against $75,792,400 Sept. 2. The range for call money during the
o Y/11# 1 'J f i lim e  money a t the close was 3% @
3%  for 60 days; 3% @ 3%  for 90 days and 3% @ 4 fo r 4, 5 and 
6 mos. Commercial paper closed a t 4 % @ 4 %  fo r double 
names; 4 % ® 5  for prune single names and 5%  and upward 
fo r good single names.

F o r e ig n  E x c h a n g e , S i lv e r , Ac.— The disturbed state of the 
exchanges abroad a t firs t had lit t le  o r no effect on ste rling  
and rates fluctuated w ith in  narrow lim its . W ith  the general 
m ark ing  up, however, of official rates of discount by the 
European banks (as noted above) and the h igher discounts 
m the open m arke t, exchange here responded w ith  an up
ward movement. The fact tha t New Y o rk  bankers were 
loaning considerable amounts a t the European centres of 
course played its p a rt in stiffening rates. There was more or 
less anx ie ty  the la tte r pa rt of the m onth as to w ha t m igh t 
develop a t the B e rlin  settlement. W hen i t  appeared on 
Sept. 29 tha t the settlement had been p rac tica lly  completed 
w ith  on ly one un im po rtan t fa ilu re , exchange took a sharp 
downward tu rn  tha t day. Nevertheless $1,500,000 gold was 
engaged here fo r shipm ent to Europe the next day, Sept. 30, 
wh ile  the fo llow ing Monday, Oct. 2, $2,000,000 more was 
taken for export. The Bank of England was able to obtain 
the bu lk  of the new supplies of South A frican gold from  week 
to week,.but the last week sustained a heavy reduction nev
ertheless of its bu llion  holdings, owing to the large takings of 
gold fo r Egyp t, T u rke y , South America, &c. S ight b ills  
were 4 86@4 8610 Sept. 1 and 4 8655@4 8665 Sept. 26, w ith  
the close Sept. 30 4 8610@4 8615. Open m arke t discounts 
Sept. 30 were 4%  fo r spot b ills and 4@ 4%  for b ills  to a rr ive  
a t London, 3%  a t Pans and 4% @ 4%  a t B e rlin . S ilve r a t 
London fluctuated between 24% d. and 24 5-16d.

O C T O B E R . C u r re n t E v e n ts .— The th ing  long dreaded 
ac tua lly  happened. On Thursday, Oct. 26, the Federal 
Govt, filed a b ill of complaint in the U. S. C ircu it Court a t 
u ren ton , N . J., asking for the dissolution of the U. S. Steel 
Corporation and its various subsid iary companies. Th is 
action proved h ig h ly  d isturb ing, bu t nevertheless the tone 
improved ve ry  much by the end of the m onth. News of the

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



Jan. 6 19X2.] THE CHRONICLE 31
Steel su it did not appear u n t il a fte r the close of business on 
the day named, b u t the next day the stock m arke t became 
bad ly demoralized and weak. A  d isposition qu ic k ly  de
veloped, however, to take a more hopeful view, in  p a rt on the 
theory th a t the worst was now known and in  p a rt because of 
favorable happenings in connection w ith  certa in o ther tru s t 
prosecutions. The defendants named in  the b ill against the 
Steel Corporation included 37 corporations and 18 ind iv idua ls  
sued as officers and directors of the company or its  subsidi
aries, among the num ber being J. P. Morgan, John D. Rocke
fe lle r and Andrew  Carnegie. N ea rly  a ll the acts in  the his
to ry  of the company were attacked, inc lud ing the acquisition 
of the Tenn. Coal, Iro n  & R R .  Co. and the lease of the G t. 
N o r. iron  ore properties. Before the su it was begun, the Steel 
Corp. had arranged to cancel the lease of the ore properties. 
Th is  step was taken, apparently, fo r pu re ly  business reasons 
and not ou t of fear of proceedings by  the Govt. On Oct. 17 
the Finance Committee unanim ously recommended the can
cellation of the lease and on Oct. 26 the directors a t a special 
meeting unanim ously adopted a resolution p rovid ing  for 
such cancellation. The lease can be term inated on Jan. 1 
1915 on two years’ notice. A t  firs t the news concerning th is 
move was regarded un favo rab ly and the company’s shares 
wei’o adversely affected, b u t la te r the m atte r was viewed in 
its  proper lig h t. The directors also took action looking to a 
reduction of the rates for the transpo rta tion of iron ore on 
the D u lu th  Missabe &  No. and the D u l. &  Iro n  Range from  
80 cts. per gross ton to 60 cts. There were m any other e v i
dences of Government a c t iv ity  under the An ti- T rus t Law . 
In  the Federal Court a t Cleveland on Oct. 5 the G rand ‘Ju ry  
retu rned indictments against four wall-paper manufacturers 
and four wall-paper jobbers, charging tnem  w ith  conspiracy 
in  res tra in t of trade in v io la tion  of the Sherman Law . 
Among those indicted was W infie ld  A . lluppuch , 1st V.-P. 
of the Standard W a ll Paper Co. A t  B a ltim o re  on Oct. 13 
the U . S. C ircu it Court handed down a decision in favor of the 
Governm ent in the c iv il su it against 16 companies (among 
them  the Standard San ita ry  Mfg. Co.) and 34 ind iv idua ls, 
constitu ting  w hat was known as the “ B a th tub  T ru s t,” ho ld
ing th a t they were g u ilty  of v io la tion  of the Sherman A n t i
T ru s t Law . I t  was held th a t wh ile  the owner of a patent 
m ay monopolize what he invented for the period of the pa t
en t (being protected in so doing by  Federal S tatutes) he can
not restra in  trade or a ttem p t to monopolize i t  in anyth ing  
except w hat is covered by the patent, and th a t he is as much 
subject to the laws of the land as any o ther man. The 
developments as regarding the Am erican Tobacco Co. a t 
firs t were also such as to increase anx ie ty . A n  outline of the 
p lan for the d is integration of the Tobacco Co. was g iven out 
qu ite  ea rly  in the month and on Monday, Oct. 16, a petition  
was filed in the C ircu it Court fo r the Southern D ist. of N . Y . 
asking approval of this plan, which provided for the d is tr i
bu tion of the business and assets of the company among three 
m ain companies and eleven subsid iary companies. The inde
pendent tobacco interests, however, claimed th a t i t  did not 
go fa r enough in  d isrupting  the combination and i t  was also 
opposed by the Attorneys-General of some of the States. 
Louis D . Brandeis, who had been p rom inent in  the ra ilroad 
rate cases of the previous year, appeared on behalf of several 
of the contesting organizations and also represented the State 
of W isconsin. S. W . W illiam s, Atto rney-General of V i r 
gin ia, besides representing his own State, also spoke for the 
Attorneys-General of N o rth  and South Carolina. W hen the 
hearing occurred in  Court on Monday, Oct. 30, a representa
tive  appeared even for A ttorney-General Carmody of N . Y . 
to protest against the plan. The N o rth  Caro lina Farm ers ’ 
Union was also represented. A ltoge the r the opposition ap
peared ve ry  form idable. I t  was not known ju s t w hat a t t i
tude respecting the plan Atto rney-General W ickersham  
would assume, bu t an idea developed th a t the Govt, also 
would oppose the plan. Here, however, an agreeable sur
prise was in  store. A t  the hearing M r. W ickersham  ind i
cated acceptance of the reorganization pro ject except tha t he 
insisted upon fu rth e r stric tures against the Un ited  Cigar 
Stores Co. The C ircu it Court, ho ld ing th a t i t  was bound by 
the decree of the Supreme Court, which d id no t find the 
U n ited  Cigar Stores Co. g u ilty  of v io la tion  of the An ti-T rus t 
law , denied a ll of these requests, setting  off, however, the 
U n ited  Cigar Stores Co. en tire ly  b y  itse lf w ith  a new owner
ship w ho lly  d istinc t from  th a t of the Am erican Tobacco 
Co. M r. W ickersham  also argued th a t the Court should 
continue its ju risd ic tion  over the reorganized proper
ties, by in junc tion  or otherwise, fo r a period of three or five 
years; bu t on the other hand he combatted the absurd propo
sitions advanced on behalf of those who were seeking to 
defeat the reorganization plan and to p revent any pro ra ta  
d is tribu tion  of securities among the owners. Th is  action of 
the Attorney-General, so d ifferent from  w ha t had been 
feared, was regarded as a h ig h ly  encouraging development. 
I t  also appeared a t the ve ry  close of the m onth th a t the earn
ings of the Steel Corporation were proving a great deal better 
than had been expected. A l l th rough tne m onth prices for 
steel and steel products were apparen tly  cut in  a ll directions. 
I t  was adm itted  th a t these low prices had stim u la ted p u r
chases, b u t i t  was feared they le ft scarcely any m argin of 
p ro fit. Hence the Corporation’s statem ent of earnings for 
the Sept, quarte r was deemed ve ry  encouraging. Pres. T a ft 
in  his speech-making tou r continued to insist tha t no m atte r 
w ha t the consequences, the Sherman Law  m ust be enforced. 
Fo r instance, in a speech a t Lew iston, Idaho, on Oct. 7, he 
said the railroads had been pu t under control and though fo r a

time they were defiant they now appeared to acquiesce. 
S im ila rly , the indus tria l combinations m ust be made to feel 
the weight of the hand of the law. B u t there were po litica l 
developments also of the opposite character going to show 
th a t a t length the business man was to receive some of^the 
consideration which was his due. A t  Red Bank, Monm outh 
Co., N . J., on Oct. 11, Gov. Woodrow W ilson discussed the 
trade s itua tion  a t length and said every one knew th a t the 
troub le w ith  business was “ unce rta in ty .” He alleged Pres. 
T a ft and his A dm in is tra tio n  were a t fau lt and argued th a t 
“ affa irs should be taken charge of by some persons w ith  
defin ite opinions.” On Oct. 12 Senator Jonathan Bourne 
Jr. of Oregon, President of the N a tiona l Progressive Re
publican League, issued a statem ent to the newspapers 
in  which he gave i t  as his opiniorf th a t w ha t was needed was 
a trade ya rds tick. He said “a leg is la tive Congress, no t the 
Supreme Court, and assuredly no t the President or the 
Attorney-General, m ust solve the problem  and m ust evolve 
and c learly describe the ya rd s tic k .” On Oct. 16 the so- 
called Progressive Republicans had a national conference a t 
Chicago and in a series of resolutions likew ise declared solici
tude for business interests. They  also endorsed Senator 
Robe rt M . L a  To ile tte  of W isconsin as a candidate fo r the 
1912 Presidential campaign. These resolutions, a fte r assert
ing th a t “ the progressive m ovement is a struggle to wrest the 
contro l of the Governm ent of the na tion and States from  the 
representatives of special p riv ilege and restore i t  to the con
tro l of the people,” proceeded to speak as follows of the in te r
rup tion  of trade ac tiv ity : “ The present condition of uncer
ta in ty  in  business is in to lerab le and destructive of p rosperity . 
I t  is worse than id le to leave the question of whether great 
business enterprises are legal or not m erely to jud ic ia l de
te rm ina tio n .” Gov. D ix  of th is S tate also discussed business 
problems. Addressing the Bankers’ Club a t Chicago on 
Oct. 14, he said the modern forces of combination and co
operation had the ir o rig in in .the sp ir it of Am erican enter
prise and national need and oppo rtun ity  should not be ann i
h ila ted, bu t conserved and regulated in the people’s interest. 
On Oct. 19 Simeon E . Ba ldw in  of Connecticut, speaking a t a 
meeting of the Connecticut Business M en’s Association a t 
B ridgeport, was sweeping in his condemnation of the po licy 
being pursued by  the A dm in is tra tio n  in  using the An ti- T rus t 
Law  as a means of producing f r ig h t and panic in  the business 
world . He commended the stand taken by the Steel Corpo
ra tion  and said th a t if the men behind it  were no t g u ilty  and 
fought i t  out and won, i t  would be the tu rn ing  po in t in  20th 
century business conditions. The s trike  on the H a rrim an  
roads continued th roughout the m onth, bu t while d istu rb ing  
as fa r as these p a rticu la r lines were concerned, had lit t le  or 
no influence on general affairs. G ra in  prices a fte r an ea rly  
advance tended downward on good weather a t the West fo r 
the movement of the crops, on favorable accounts regarding 
A rg en tin a ’s surplus, declining prices abroad, and on reports 
th a t the U. S. Govt, had started an investigation of the Chi
cago Board of Trade and the operations of speculative cliques 
w ith  large concentrated holdings a t th a t po in t. Dec. wheat 
a t Chicago declined from  $1 02%  Oct. 20 to 96%  cts. Oct. 31; 
Dec. corn from  66%  cts. to 62%  cts. and Dec. oats from  
48%  cts. to 46%  cts. Cotton prices dropped s till lower, the 
g inning and cotton condition reports m aking i t  eviden t th a t 
the crop would be of exceptional magnitude. M idd ling  up
lands spot cotton in  th is m arke t, which had closed a t 10.35 
cts. Sept. 30, touched 9.35 cts. Oct. 17 and closed Oct. 31 a t 
9.40 cts. P r in t cloths a t Fa ll R ive r were m arked down 
Oct. 20 from  3%  cts. per ya rd  to 3%  cts. M r. Borden’s 
Fa ll R ive r Iro n  W o rks  resumed operations Oct. 9 a fte r hav
ing been closed fo r nine weeks. A  conference of the Govern
ors of the cotton-producing States was held a t New  Orleans 
on Oct. 30 and Oct. 31. Resolutions were adopted recom
mending th a t the unsold cotton be w ithd raw n  from  m arke t 
and be m arketed on ly g radua lly . I t  was also recommended 
th a t eve ry fa rm er pledge himself to reduce his cotton acreage 
in 1912 to the exten t of 25%  below th a t of 1911. Cash in 
Govt, sub-treasuries was reduced from  8361,445,390 to 
5358,154,552, and Govt, deposits in  the banks from  $48,568,
692 to 848,200,874. Bank c irculation secured by  bonds in 
creased from  8708,976,455 to $711,099,938. A n  event 
abroad which proved ve ry  unsettling  was a re vo lu tiona ry  
upris ing in  China. The upris ing was directed against the 
Manchu dynasty, and massacres of the Manchus occurred a t 
m any points, while on the other hand the safety and rights 
of a ll foreigners were zealously protected. The Im pe ria l 
Governm ent found i t  necessary to recall to supreme m ilita ry  
power Yuan  Shi K a i, the creator of China’s modern a rm y, 
who had fallen in to  d isfavor on account of his influence over 
the troops. Th is leader refused to take office, save on his 
own terms. C ity  a fte r c ity  fell before the onward march of 
the revo lu tiona ry  a rm y, and accordingly the Im pe ria l au
thorities evinced great an x ie ty  to g ran t drastic concessions 
in  the hope of being able to save the reigning dynasty. W hen 
the Nationa l Assembly met, i t  demanded the impeachment of 
Sheng Hsuan-Huai, M in is te r of Posts and Communications, 
and recognized as the ablest member of the Cabinet. The 
throne a t once surrendered and the M in is te r of Posts was 
sum m arily  dismissed on the ground th a t he was m a in ly  re
sponsible for the p lan to nationalize the Chinese railroads, in  
consequence of which the rebellion arose. The demand of 
the Nationa l Assembly fo r a complete constitu tional govern
ment was also acceded to. On Oct. 30 an Im pe ria l edict 
was issued apologizing fo r the past neglect of the throne and 
g ranting  an imm ediate constitu tion w ith  a Cabinet from
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which nobles were excluded. A t  the ve ry  close of the m onth 
Y uan  Shi K a i was appointed P rem ier of China, m aking  h im  
v ir tu a lly  d ic tato r, and he favored the policy of opening ne
gotiations and m ak ing  terms w ith  the revo lu tion is ts. Th is  
Chinese upris ing  exerted a w ide ly depressing influence in  
m any avenues of trade. Dispatches from  Shanghai said tha t 
the financial and m ercantile s itua tion  was grave, th a t native 
merchants refused to accept deliveries of cargoes th a t were 
a rr iv in g  from  European and Am erican ports, th a t foreign 
merchants were unable to meet the ir drafts and th a t w ha t 
trade was being done was on a small m arg in and on a com
mission basis. On account of the war between I t a ly  and 
T u rk e y , Constantinople likewise suffered from  financial 
troubles, despite heavy shipments of gold to th a t po in t from  
London. The warfare on T r ip o li proved successful as fa r as 
the nava l movements were concerned, and on Oct. 26 I ta ly  
fo rm a lly  notified the Powers of her annexation of T r ip o li.  
On the other hand, on land heavy losses were inflicted upon 
the Ita lia n  troops by combined forces of Arabs and Tu rks . 
N o tw ith s tand ing  these happenings, there was a re laxa tion  of 
the m onetary tension in  Europe which had p reva iled the 
previous m onth; and conditions were g radua lly  restored to 
the normal. One reason for the im provem ent was th a t New 
Y o rk  sent financial assistance to Europe on a scale never be
fore paralle led. In  add ition to hav ing  in th is and previous 
months loaned sums to Germ any and France estimated a t 
$50,000,000 to $100,000,000, th rough the usual methods of 
transfe rring  credits, a large block of German Govt, securities 
(Prussian treasury bills) runn ing  for s ix months was placed in 
this c ity ; 52,000,000 m arks ($16,000,000) was offered and in 
two days the whole was absorbed. The to ta l issue was 
$16,000,000, b u t $3,000,000 went elsewhere. The B ritish  
Pa rliam en t reassembled for its au tum n session on Oct. 24 
and qu ite  a num ber of Cabinet changes were announced, the 
most im po rtan t being the exchange of portfo lios between 
Home Secretary W inston C hu rch ill and F irs t Lo rd  of the 
A d m ira lty  Reginald M cKenna. The Presidentia l election in 
Mexico Oct. 1 resulted in the complete tr ium ph  of Francisco 
I.  Madero. A  basis of compromise was arranged of the con
trove rsy over the Am erican contracts w ith  the German pro
ducers of potash, the settlem ent being contingent upon the 
ad jus tm ent of a num ber of im po rtan t m atters. These were 
effected a t the close of the year. Justice John M . H a rlan  of 
the U . S. Supreme Court died Oct. 14. Ex-Sen. A ld rich  sub
m itted  to the N a t. Mon. Comm, a new d ra ft of the p lan for 
m oneta ry reform  outlined by him  the previous Jan. The new' 
d ra ft made p rovis ion for the admission of State banks and 
tru s t companies to the N a t. Reserve Assn, upon the ir com
p ly ing  w ith  certa in requirements as to capital, reserve, 
exam ina tion and reports. Some changes were also made 
intended to m in im ize the possib ility of control of the Reserve 
Association by large financial interests or groups of banks. 
A t  the Sfate election in Califo rn ia a Constitu tiona l amend
m ent p rovid ing  for women’s suffrage was adopted b y  a vote 
of 125,037 against 121,450. The Commerce Court, estab
lished by Congress in  1910, handed down a decision setting 
aside the order of the Inter-State Commerce Commission re
ducing the rate fo r the transpo rta tion of lemons from  Cali
fo rn ia to Eastern points from  $1 15 to $1 per 100 lbs., in car
load lots. I t  was the view of the Court tha t the reduction 
had been made on the ground th a t unless the lower rates were 
pu t in  force Ca lifo rn ia  lemons could not compete w ith  s im ila r 
produce im ported from  foreign countries. The Court denied 
the r ig h t of the Commission to issue an order on such grounds. 
The case wras remanded back to the Commission, which, 
a fte r a hearing, re-affirmed its action the ensuing December. 
The Commerce Court also granted an in junc tion  restra in ing  
the In ter-S ta te Commerce Commission from  enforcing its 
order against the Goodrich T ranspo rta tion  Co. and the W h ite  
S ta r L ine operating steamers on the G reat Lakes. The order 
of the Commission required the companies to adopt certain 
methods of keeping the ir accounts. The Court held th a t the 
companies are amenable to the law  w ith  respect to a ll in te r
s ta te  business in  connection w ith  railroads, bu t tha t the 
Commission has no au tho r ity  to call fo r reports of transac
tions re la ting  exc lusive ly to port-to-port inter-State business 
or to intra-State traffic. The Commission was directed to re
cast the form  of reports required from  such transpo rta tion 
companies. The U. S. C ircu it Court of Appeals affirmed 
the sentences of fine and im prisonm ent imposed by Judge 
M a rtin  in  the C ircu it Court on Charles R . Heike, fo rm er Secre
ta ry , and E rnest W. Gerbracht, fo rm er Superintendent, of 
the Am er. Sugar Refin ing Co. Police Magistrate App le ton 
in  th is  c ity  dismissed the charges b rought in Ju ly  against the 
Kn ickerbocker Ice Co. (the subsid iary which conducts the 
business of the Am erican Ice Co. in New Y o rk  S tate), which 
alleged th a t the company had pu t up prices and refused to sell 
ice to independent companies during  the heated term  early 
in  the summer. The Magistrate said he had been unable to 
discover any evidence th a t would ju s t ify  h im  in  issuing a 
wra rra n t for the arrest of anybody in  connection w ith  the 
complaint. In  addressing bank clerks in th is  c ity  U . S. D is
tr ic t A tto rn e y  H en ry A . Wise made some rem arks reproach
ing the bankers of New Y o rk  fo r not g iv ing  em ploym ent to 
those clerks of the Na tiona l Bank of N o rth  Am erica who had 
testified against Charles W . Morse. He also in tim a ted  tha t 
i t  would be a good idea for bank clerks to form  a league and 
go ou t on s trike  in certa in contingencies. These rem arks 
called fo rth  strong critic ism  from  both bank executives and 
clerks. The Ph ilade lph ia  Clearing-House Association gave 
app rova l to a plan contemplating the admission of trus t

companies having a cap ita l and surplus of a t least $500,000 
to fu ll membership in  the Association.

R a ilro a d , E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s .— The stock 
m arke t, a fte r ea rly  weakness, showed an im p rov ing  tendency, 
the firs t ha lf of October, though being du ll and narrow . B u t 
the announcement tha t the Steel Corporation contemplated 
canceling the lease of the mines of the G reat N o rthe rn  ore 
properties caused a big slump in  the certificates of the la tte r, 
f t  also made the Steel shares soft. The m arke t was manifest
ing weakness, though rem ain ing du ll, when the announce
m ent came afte r the close of business Oct. 26 tha t the Gov
ernm ent had b rought su it against the Steel Corporation. 
The fo llow ing m orning Steel com., which had closed a t 58% , 
opened a t a wide range— 53%  to 55— and subsequently 
dropped as low as 50, bu t there was a recovery to 52%  by the 
close of the day. There was also a slump in  o ther ind us tr ia l 
properties, like the Am er. Smelt. &  Ref. shares. Ra ilroad 
stocks receded more m oderately. The rem ain ing days of 
the m onth a decided upward reaction developed, induced by 
the course pursued by Att.-Gen. W ickersham  w ith  reference 
to the plan for the reorganization of the Am er. Tob. Co. The 
extremes for Steel com. were 62%  Oct. 2 and 50 Oct. 27, w ith  
the close Oct. 31 54% . M il. & S t. P. com. opened Oct. 2 
a t 108%, declined to 105% Oct. 4, advanced to 110 Oct. 14 
and closed Oct. 31 a t 108%; Reading com., opening a t 139% 
Oct. 2, got down to‘135% Oct. 11, sold up to 141% Oct. 24 and 
closed Oct. 31a t 139%; U .P. com. from  160% Oct. 2 receded 
to 158% Oct. 9 and advanced to 164% Oct. 31; So. Pac. was 
106% Oct. 4, 110% Oct. 16 and closed a t 109%; N . Y .  Cent, 
advanced from  102% Oct. 2 to 106 Oct. 16 and closed a t 
105%; Am a l. Cop., opening a t 50%  Oct. 2, sold a t 48%  Oct. 5, 
advanced to 54%  Oct. 20 and closed Oct. 31 a t 52% ; In te r
Continenta l Rubber Co. suspended dividends on its com. 
stock. D iamond Rubber Co., on the o ther hand, declared 
an ex tra  d iv. of 2 % %  in  add ition to the qua rte r ly  paym ent

3 % % . Am er. Beet Sugar Co. made an in it ia l quar. d iv . 
of 1% %  on its com. stock. No rf. & West, increased the 
quar. d iv. on com. from  1% %  to 1% % . A  num ber of small 
issues of new loans were pu t out during  the m onth. 
Bost. E lev . disposed of a new issue of $5,000,000 4 % %  bonds. 
M ich. Cent, paid ofF a t m a tu r ity  the 50,000,000 francs 1-yr. 
notes sold in Paris in 1910 ou t of the proceeds of the $14,
000,000 D etro it R ive r Tunne l Co. 4% s from  which the M ich. 
Cent, was reimbursed for advances. I I .  C. F r ic k  Coke Co. 
of P ittsbu rgh  placed $1S,000,000 Pittsb.-Monongahela 1st 
lien purchase money 5s, guar, by the Steel Corporation. Asso
ciated Simmons Hardware Companies sold $5,000,000 5-yr. 
5%  notes. M ontrea l T ram ways Co. disposed of $10,
000,000 1st & refund. 5s to a syndicate of bankers.

T h e  M o n e y  M a r k e t .— Money was almost unlendable, and 
large banks and trus t companies preferred to buy German 
Government notes on a 4 % %  basis and to lend for a month 
to Berlin  a t better than 5%  or to Paris or London a t lower 
figures ra the r than employ the ir funds in the local m arke t. 
The range for call loans during  the m onth was 1% @ 2% . 
T im e loans a t the close were 3 % @ 3%  for a ll periods from  60 
days to 6 months. Commercial paper was 4% @ 4 %  for 
double names and prim e single names and 4% @ 5 for good 
single names. Money holdings of the Clearing-House banks 
and trus t companies fe ll from  $428,215,000 Sept. 30 to $419,
747,000 Oct. 14 and recovered to $424,829,000 Oct. 28. Sur
plus cash reserves fe ll from  $21,624,850 Sept. 30 to $13,362,
000 Oct. 14 and then recovered to $19,653,900 Oct. 28. 
Deposits were $1,792,951,000 Sept. 30, $1,767,607,000 Oct.21 
and $1,784,194,000 Oct. 28. Loans were $1,920,206,000 
Sept. 30, $1,905,465,000 Oct. 21 and $1,912,427,000 Oct. 28. 
The money holdings of the State banks and trus t companies 
not in the Clearing House showed no ve ry  great changes. The 
loans of these ins titu tions fe ll from  $613,113,100 Sept. 30 to 
$601,293,800 Oct. 14 and then increased to $605,325,400 
Oct. 28.

F o r e ig n  E x c h a n g e , S i lv e r ,  A c .— The course of exchange was 
strong ly upward nearly a ll through October. The chief in 
fluence was the large loans made by Am erican bankers to 
Germ any and France, bu t there was also covering of contracts 
by operators who had sold short on expectations th a t an in 
creasing volume of cotton and gra in b ills  would b ring  a de
cline in rates, which la tte r were exceptionally high fo r the 
season of year. The in q u iry  was quickened by the placing 
here of the Prussian loan mentioned above. Ow ing to cheap 
money in New Y o rk  and dear money abroad, Am erican bank
ers followed the plan of re ta in ing  long b ills  here w ith  a view  
to holding them u n til m a tu r ity  instead of fo rward ing them  
for immediate acceptance. S te rling  ruled so high th a t gold 
exports from this side m ight have become feasible if e ither 
London or Paris had offered special inducements to th a t end; 
bu t both the Bank of France and the Bank of England re
fused to a ttrac t the metal w ith  offers to pay interest on ship
ments while  in  trans it. S ight b ills  were a t the ir lowest Mon
day, Oct. 2, a t 4 8595@4 86, and a t the ir highest Oct. 26 ,a t 
4 87@4 8710, w ith  the close Oct. 31 4 8685@4 8695. Lon
don had to meet ve ry  large calls for gold fo r Egyp t, T u rke y  
and South America, and the Bank of Eng land ’s bu llion  hold
ings were heav ily  reduced. Open m arke t discounts a t Lon
don a t the close were 3 7-16@ 3%% for spot b ills  and 3 9-16 
for b ills  to a rrive . A t  Berlin  the open m arke t rate was 4%  
for spot b ills  and 4%  for b ills to a rrive , while a t Paris i t  was 
3%  for commercial b ills and 4%  for financial b ills. S ilve r 
in London on the disturbed s itua tion  in China (which occa
sioned a keen demand for currency), and p a rt ly , also, owing 
to a belief in certa in quarters tha t the In d ia  Government
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would have to come in to  the m arke t before long, manifested 
a  ris ing tendency, getting up Oct. 20 to 25 3-16d., w ith  
the close Oct. 31 25 l-10d.

N O V E M B E R .— C u r re n t E v e n ts .— The im provem ent w it
nessed a t the end of Oct. made fu rth e r progress, due to cer
ta in Court decisions having an in tim a te  bearing upon the so- 
called tru s t problem and on the s itua tion  of the railroads. 
On Nov. 8 the U. S. C ircu it Judges for this d is tric t gave the ir 
approva l to the plan for the d is in tegration of the Am or. Tob. 
Co., subject to certa in m inor modifications which Attorney- 
General YVickersham had asked. None of the requests made 
by  the independent tobacco dealers or others was granted. 
The  m ain renuest of M r. W ickersham  was also overru led, 
nam ely th a t the rig h t should be reserved to the Govt, a t any 
time w ith in  five years to come in to  court and a ttack the plan. 
The  Court also rejected the request of the Attorney-General—  
a  request in which the independents had jo ined— tha t the 
stock of the United Cigar Stores Co. held b y  the Atner. Tob. 
Co. and to be d istributed  under the plan to the common 
stockholders of the la tte r should be sold to others. In  over
ruling. the contention in  th a t regard, Judge Lacombe, who 
wrote the main opinion in the case, took occasion to make the 
fo llow ing declaration: “ Nowhere is there any a u tho rity  for 
the proposition th a t th is Court m ay seize the p roperty of p r iv 
ate persons who m ay have offended against th a t s ta tu te and 
sell i t  under conditions which would preclude the holder of the 
t i t le  or the owner of the equ ity from b idding a t the sale so as 
to compel the purchaser to pay a reasonable price for it, or 
from buying  i t  h im self if no one else w ill pay fu ll va lue for it.  
T h is  is confiscation.” The Court did impose certa in restric
tions upon the action and freedom of the reorganized proper
ties. For instance, none of the 14 companies, du ring  a period 
o f 5 years, m ay acquire any stock in any of the o ther corpora
tions or purchase or acquire the ir p roperty or business, nor 
m ay any of the 14 corporations m ake any loans or otherwise 
extend credit to each other. Also, none of the new compan
ies may for a period of 5 years have an officer serving as an 
officer of any of the other companies. Furtherm ore, the 29 
ind iv id ua l defendants m ay not increase the ir holdings of stock 
in the new companies for 3 years. Th is, and the process of 
d is in tegra tion itself, made i t  p la in tha t the courts would com
pel compliance w ith  the provisions of the statute. I t  was 
made equa lly p la in tha t no undu ly  harsh or unnecessarily de
s truc tive  policy would be insisted on in ca rry ing  out the pu r
pose of the law. Judge Noyes saw fit to enlarge somewhat 
upon the opinion of the Supreme Court in (lie O il Co. case, to 
the effect tn a t “ one of the fundam ental purposes of the s ta t
ute is to protect, not to destroy, rights of p rope rty ,” and 
a fte r noting th a t the exten t to which i t  had been necessary to 
tea r apart the Tobacco combination ought to demonstrate 
th a t the Federal An ti- T rus t s ta tu te  is a drastic s ta tu te, which 
accomplishes effective results, said: “ And, on the other hand, 
the successful reconstruction of this organization should teach 
th a t the effect of enforcing th is s ta tu te  against indus tria l com
binations is, not to destroy, b u t to reconstruct; not to de
molish bu t to re-create in accordance w ith  the conditions 
which the Congress has declared shall ex ist among the people 
of the U. S.” I t  was this language and its application to 
th is  pa rticu la r case tha t served so m ate ria lly  to encourage 
more hopeful views. Ano the r Court ru ling  of the highest 
im portance was the issuing of a tem porary in junc tion  by  the 
new U. S. Commerce Court against the order of the In te r
S tate Comm. Comm, in the celebrated Snokane rate cases. 
The Commerce Comm, in these rate eases had sought to take 
a step in the direction of equalizing rates as between ship
ments to inter-m ountain te r r ito ry  and shipments to Pacific 
Coast term inals. I t  had employed pu re ly  a rb itra ry  methods 
for this purpose and sought to cover the whole U . S; b y  a sort 
of b lanke t arrangement, as noted under Ju ly  events. The 
Commerce Court held tha t in seeking to enforce such an 
arrangem ent the Commission was exceeding its au tho rity ; 
th a t i t  could not la y  down a hard and fast ru le  which should 
app ly to every long and short-haul case wherever o rig inating  
or whatever its destination; tha t by no device could the whole 
U . S. be made a “special case.” The Commerce Comm, a t 
once arranged to take an appeal to the Supreme Court. The 
Supreme Court itself, however, handed down a decision over
tu rn ing  an order of the Commission. I t  held th a t the Com
mission erred in a ttem pting  to p roh ib it railroads from  paying 
to the operators of gra in elevators compensation for “e levat
ing gra in in trans it.” Th is  decision grew out of the so-called 
Peavey case, which came in to  prominence in  1908, when the 
Inter-State Commerce Comm, decided th a t an e levato r charge 
was a specific v io la tion  of the Inter-State Commerce Act. 
Its  decision was set aside by the U . S. C ircu it Court for the 
West. D ist. of Mo. on the ground tha t the Commission had no 
r ig h t to issue such an order. The Supreme Court affirm ed 
th is decision of the lower Court. Ano the r decision of the 
highest importance came from  the Court of Appeals of this 
S tate . In  the case of the T h ird  Ave. R R . reorganization 
p lan, i t  affirmed the decision of the Appellate D iv . of the Su
preme Court in holding th a t the Pub lic Scrv. Comm, of this 
S tate are not authorized to interfere w ith  the reorganization 
of bankrup t railroads to the exten t of exercising a veto on the 
pu tting  ou t of new securities where the aggregate of such 
securities does not exceed the am ount of securities o rig ina lly  
issued. A  court ru ling  in a labor case also attracted favo r
able a tten tion. Th is decision emphasized the doctrine tha t 
labor organizations, in seeking to advance the interests of 
th e ir members, m ust not encroach upon the rights of others,

e ithe r employers or non-union workers. The case referred to 
invo lved the princ ip le of the open shop, and the U . S. C ircu it 
Court of Appeals on Nov. 21 sustained the p re lim ina ry  in
junc tion  which had been granted b y  Judge Coxe in  the con
spiracy su it b rought by the Paine Lum ber Co. of Oshkosh, 
W is., against the U n ited  Brotherhood of Carpenters and the 
Am algamated Society of Carpenters. These p a rticu la r labor 
organizations had long been acting in  a high-handed manner 
in  seeking to p revent the em p loym ent of non-union 
labor. Much satisfaction was therefore derived from  
the fact th a t the C ircu it Court of Appeals held th a t the 
restra in ing order was w ith in  the discretion of the tr ia l 
Judge pending a dete rm ination of the case on 
its merits and th a t the discretion had not been abused. 
An  odd incident of the m onth was the appearance of a leng thy 
artic le  in  “ The O u tlook” on the tru s t question from  the 
pen of cx-President Roosevelt, which a t firs t was looked 
upon as a r if t  in the po litica l skies, portending a more con
servative a ttitude  towards large indus tria l concerns. M r. 
Roosevelt criticised the T a ft Adm in is tra tio n  for its action in  
bring ing a su it under the A n ti- T rus t Law  against the Steel 
Corporation and asserted th a t th is  su it “ had b rought v iv id ly  
before our people the need of reducing to order our chaotic 
Governm ent policy as regards business.” As the da ily  
papers featured these rem arks in  g la ring  headlines, an im 
pression was m om enta rily  created th a t conservative senti
m ent had found in the ex-President a refuge from  the rad ica l
ism of President Ta ft. Perusal of the artic le , however, 
qu ic k ly  showed th a t M r. Roosevelt was s im p ly  re ite ra ting  
the views expressed by h im  while  in  office, and which proved 
so d istu rb ing  a t the time. He argued in  favo r of a Govern
m ent Bureau or Commission w ith  powers s im ila r to those 
vested in the Inter-State Commerce Commission as regards 
railroads and intended “ to give the N a tio na l Governm ent 
complete power over the organization and cap ita liza tion of 
a ll business concerns engaged in  inter-State commerce.” 
He went so fa r as to say: “ We should enter upon a course of 
supervision, contro l and regulation of these great corpora
tions— a regulation which we should not fear, if necessary, 
to b ring to the po in t of control of monopoly prices, ju s t as in 
exceptional cases ra ilw ay  rates are now regulated.” He 
also characterized the d isintegration p lan of the Am erican 
Tobacco Co. as “ lamentable from  the standpoin t of jus tice .” 
W hen a ll this appeared the hubbub created by  his effusion 
qu ic k ly  subsided. Iro n  and steel prices continued to ru le  low 
— in some instances even lower levels being reached than 
before— b u t the demand was ve ry  active and a feature was 
the appearance of orders on a libe ra l scale fo r equipment and 
supplies b y  the railroads for the firs t tim e in  a long while. 
The copper trade continued to show im provem ent. The 
ginning returns of the Census Bureau reported unprecedented 
amounts of the staple ginned, rem oving a ll doubt as to the 
crop being of ex trao rd ina ry  proportions. Price, however, 
did not y ie ld  much fu rthe r. M idd ling  upland spot cotton in 
th is m arke t was 9.40c. Nov. 1 and 9.60 cts. Nov. 14, w ith  
tlie  close Nov. 29 (Nov. 30 being Thanksg iv ing  ho liday) 
9.30cts. P r in t cloths were reduced Nov. 11 from  3)4 cts. 
to 3 )4 cts. G ra in prices also fluctuated w ith in  a re la tive ly  
narrow  range. Dec. wheat a t Chicago closed Nov. 29 a t 
93%  cts., against 96)4 cts. Oct. 31, no tw ithstand ing a state
ment made by the P rem ier of Russia on Nov. 14 in  the Dum a 
saying there had been a complete fa ilu re  of crops in  twelve 
provinces and pa rtia l fa ilu re  in eight others and th a t 8,
000,000 of the 12,500,000 inhab itan ts in  the affected te rr ito ry  
were in  urgent need of immediate relief. He added th a t the 
expenditure of 860,000,000 would be necessary, one-half 
to be used a t once to defray the cost of supplies a lready 
dispatched and th a t the Im pe ria l Exchequer would have 
to fu rn ish  844,000,000 to cope w ith  the s itua tion. Dec. corn 
a t Chicago closed Nov. 29 a t 63c., the same as Oct. 31, w ith  
the price in the in te rva l down to 61c. Nov. 3 and up to 64%c. 
Nov. 22. Dec. oats a t Chicago closed a t 47)4c. Nov. 29, 
against 46)4c. Oct. 31. F inanc ia l conditions abroad con
tinued to improve and some of the money which tim id  bank 
depositors on the Continent had w ithd raw n  and carried 
home in cigar boxes, small tins, &c., wh ile  tension in  the 
relations between Germany and France and Germany and 
Eng land existed, was returned, thereby strengthening the 
cash holdings of the Continental banking ins titu tions. The 
Bank of France the la tte r p a rt of the m onth did away w ith  
the ex tra  charge which i t  had exacted for m any weeks for 
discounting finance bills. A t  one tim e the discount rate on 
finance b ills  had been 4% , concurrently w ith  a quota tion of 
3 )4 %  for commercial b ills, whereas now the quota tion was 
334%  f ° r  classes of b ills . There were some in teresting
developments in  European politics. On Nov. 21 the 
offic ial report was made public of the secret s itting  of the 
Budget Committee of the Reichstag on Nov. 17 when the 
German Foreign M in ister, von K iderlen-W achter, gave his 
version of w hat transpired between the German and the 
B ritish  governments a t the time of the Moroccan crisis. 
Th is  showed th a t the language used on both sides had been 
sharp and tha t a peaceful outcome pander the circumstances 
had been most fo rtunate. A fte r th is statement of the 
German Foreign M in iste r the speech which i t  was thereupon 
announced in G reat B rita in  would be made on the same 
subject by S ir Edward  G rey, the B rit ish  Foreign Secretary, 
on Nov. 27 was looked forward to w ith  unusual interest and 
some concern. S ir E dw a rd ’s version of w ha t transpired 
differed in some respects from  th a t of the German Foreign 
M in iste r and he took pains to state th a t “ a good deal of
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m isunderstanding could have been avoided if Germany had 
made clear about Ju ly  4 th a t she had no in ten tion  of tak ing  
any pa rt of Morocco/' W ith  reference to the speech of 
Lloyd-George made on J u ly  21 (anent the negotations 
then going on between Germ any and France concerning 
Morocco), in  which th a t offic ia l so em phatica lly declared tha t 
the Eng lish Governm ent could not a llow  itse lf to be excluded 
from  the “ Cabinet of N a tions", where its interests were 
v ita l ly  affected, and which aroused such strong resentment in  
Germany, S ir Edw ard  said tha t he found i t  “ necessary (when 
asked for exp lanation) to in fo rm  the German Ambassador 
th a t the tone of his communication w ith  regard to Lloyd- 
George’s speech made i t  inconsistent w ith  G reat B r ita in ’s 
d ign ity  to exp la in pub lic ly  the speech.” S ir Edw ard  made 
i t  p la in  in  his present speech tha t G reat B r ita in  was not pre
pared to sacrifice any of its interests or its friendship fo r 
France, b u t harbored no feeling of ho s tility  towards Germany. 
S ir E dw a rd ’s speech was endorsed in  a whole-souled w ay by 
the Opposition in Parliam ent. The R t.  Hon. A r th u r  J. 
B a lfou r, who had so long held the leadership of the Con
servative-Unionist P a rty , had earlie r in  the m onth resigned 
his leadership and been succeeded b y  A . Bonar Law . The 
la tte r, rep ly ing  to the speech of S ir Edw ard , expressed his 
conviction tha t in the Anglo-German negotiations “every 
step had been taken w ith  sole regard for B rit is h  interests” . 
One outcome of the tre a ty  agreement between Germany and 
France, and which excited so much dissatisfaction^ in  Ger
m any, was the action of the German Governm ent in  assur
ing the Reichstag tha t hereafter the German Pa rliam en t 
would be consulted as regards a ll treaties in vo lv ing  the 
acquisition or cession of colonial te rr ito ry . The German 
Chancellor announced th a t a s ta tu te  requ iring  the assent 
of the Reichstag and Bundesrath to any changes of such a 
na tu re  would be accepted, though th is would not apply to 
the a lready concluded Moroccan agreement. Anothe r 
im po rtan t development in  foreign affairs was a fo rm al 
demand by Russia upon Persia fo r the ins tan t dismissal 
of W . Morgan Shuster, the Am erican Treasurer-General of 
Persia. M r. Shuster, together w ith  four o ther young 
Americans, had at the request of Persia been recommended 
by  President T a ft and Secretary of S tate Kno x , bu t, of 
course, the United  States Governm ent was in no way in te r
ested in  Persian in te rna l affairs. M r. Shuster in his task of 
reform  in  connection w ith  the Persian treasury had incurred 
the ho s tility  of Russia. Considerable sentiment in favor 
of M r. Shuster developed in  G reat B rita in , induced in  pa rt 
b y  a long le tte r w ritte n  by h im  to the London “ Tim es” , bu t 
S ir  Edw ard  G rey said th a t the endeavor to get rid  of Russian 
influence in  Persia “ was perfectly hopeless” , owing to the 
Anglo-Russian agreement which existed and which was 
designed to p revent the two nations from  try in g  to gain 
advantage over each other in  Persia. The next m onth some 
sanguinary encounters between some Persians and the 
Russian troqps occurred, b u t the Persians were f ina lly  
obliged to y ie ld  to Russia and to dismiss M r. Shuster. News 
regarding the Chinese revo lu tion  continued decidedly con
flic ting, bu t i t  was evident th a t the Government under 
the prem iership of Y uan  Shi K a i found i t  d iff icu lt to m ain
ta in  its position, no tw ithstand ing its  panic-stricken con
cessions. In  Mexican affairs, the United States au tho rities 
unearthed a p lo t for a new revo lu tion  which was being carried 
on on Am erican soil, and the Mexican General Reyes was 
arrested a t San Antonio, along w ith  a num ber of his colleagues, 
fo r v io la ting  the n e u tra lity  laws of the U n ited  States. He 
retu rned to Mexico, and the next m onth, being defeated in a 
sortie against a detachment of Mexican troops, surrendered 
to the Mexican authorities. Governm ent money holdings 
in  sub-treasuries fe ll from  $358,154,552 to $350,932,914 
and Governm ent deposits in  the banks from  $48,200,874 
to $47,820,242. Bank c ircu la tion secured b y  bonds in 
creased from  $711,099,938 to $712,115,338. Ow ing to 
the discovery of forged b ills  of lad ing in  several B a lt i
more banks as co llatera l fo r loans made to the firm  
of P it t  B ro thers &  Co., g ra in dealers of Baltim o re, the 
firm  was placed in  receiver’s hands. The K irw a n  Bros. 
G ra in  Co. of Ba ltim ore la te r also encountered a receivership 
and for the same reason. Several of the officials of the 
la tte r  were charged by the G rand Ju ry  w ith  having obtained 
money under false representations. The G uaran ty  T ru s t 
Co. of th is c ity , which had previously opposed the Central 
Bureau for the reg istration of cotton b ills  of lading, decided 
in  the fu tu re  to co-operate w ith  the same. I t  was reported 
th a t the N a tio na l C ity  Bank had also decided to w ork w ith  
the Bureau. A  cotton brokerage house in  th is c ity  proposed 
a scheme fo r a id ing p lanters in  hold ing cotton for higher 
prices by m aking an advance of $25 a bale, &c., &c. A fte r 
being rid iculed i t  was the next m onth abandoned. I t  was 
announced th a t the N a tiona l C ity  Co., the security-holding 
company of the N a tiona l C ity  Bank of this c ity , had disposed 
of a ll the bank stocks held in  o ther ins titu tions  in this 
country, including its  interest in  the N a tio na l Bank of 
Commerce. There was a run  on the Penny Bank of London, 
a bu ild ing  and loan society somewhat on the order of the 
B irkbeck, which had failed earlie r in the year. The run  was 
caused by a decision in  the B irkbeck case saying the B irk 
beck was not a bank. The Bank of England, however, came 
to the assistance of the Penny Bank, rem oving cause for 
apprehension. The Appella te D iv is ion  of the New Yo rk  
Supreme Court reversed the judgm ent of the lower Court 
g iven in 1909 against the directors of the defunct T ru s t Com
pany of the Republic fo r loss sustained by the company upon

loans in  connection w ith  U n ited  States Sh ipbu ild ing  Co. The 
lower Court had held the directors liab le, b u t the Appella te 
D iv is ion reversed th is judgm ent. W illiam  J. Cummins, 
fo rm erly  Chairman of the E xecutive  Committee of the 
Carnegie T ru s t Co. of th is c ity , was convicted by a ju r y  of 
larceny and sentenced to a term  in  the State prison. In  
Massachusetts a constitu tional amendment a llow ing the 
taking  of more p riva te  p roperty  than ac tua lly  needful in  
lay ing  out or im prov ing  streets and highways was adopted 
b y  the voters, b u t a somewhat s im ila r amendment proposed 
in New Y o rk  State was defeated. In  Pennsylvan ia the 
voters approved an amendment to the constitu tion to a llow  
the c ity  of Philade lph ia  in  ascertaining its borrow ing capacity 
to exclude debts incurred for subways or fo r wharves or 
docks owned or to be owned, and which produce revenue 
suffic ient to pay the interest and p rinc ipa l of such debt.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s .— A  fu rth e r 
decided recovery in  prices ensued. Among the chief s tim u
la ting  influences were the action of the U. S. C ircu it Court 
in  approving the Am er. Tobacco Co. reorganization plan and 
the g ranting  by the Commerce Court of an in junc tion  re
stra in ing  the Inter-State Commerce Commission from  en
forcing its order, which was about to go in to  effect, w ith  
reference to the equalization of fre igh t rates as between 
inter-mountain points and Pacific Coast term inals. Stock 
Exchange prices, however, did not move un in te rrup ted ly  
upward. The ea rly  advance was ve ry  pronounced, b u t this 
was followed by several days’ decline. Then the appearance 
of an ed ito ria l by M r. Roosevelt w ith  regard to trusts was 
hastily  assumed to indicate a more favorable a ttitud e  
towards the coun try ’s large industria l organizations; a t the 
same tim e the annua l report of the Un. Pac. was made public, 
revealing g ra tify ing  results fo r the year ending June 30. 
Subsequently there was again a downward reaction. Th is 
was followed by a renewed upward tu rn  on an increase 
in the A tlan tic  Coast L ine R R . s.-a. d iv. from  3 to 3 % %  and 
the news tha t the N . Y . Court of Appeals had decided against 
the Pub lic Service Commission in the la t te r ’s a ttem p t to 
frus tra te  the T h ird  Ave. reorganization p lan. A t  the close 
there was some evidence of weakness, bu t w ith  most leading 
stocks substan tia lly  higher than a t the end of October. M il. 
&  S t. P. com. from  108 Nov. 1 sold up to 114% Nov. 11, w ith  
the close Nov. 29 110%; Reading com. from" 139% Nov. 1 
advanced to 154%  Nov. 13 and closed a t 149%; U . P. com. 
moved up from  104% Nov. 1 to 178%  Nov. 27 and closed 
Nov. 29 a t 170%; So. Pac. com. rose from  109%  Nov. 1 to 
115%  Nov. 24 and closed a t 113%; No. Pac. opened and 
closed a t 117%, afte r having been 122% Nov. 10 and 117 
Nov. 29. G t. Nor. was 124% Nov. 1, 129% Nov. 13 and 
closed a t 127; N . Y .  Cent, opened a t 105%, touched 109% 
Nov. 24, dropped to 104%  Nov. 29 and closed a t 105%; Steel 
com. from  55%  Nov. 1 got up to 65%  Nov. 27 and closed a t 
64% ; Am a l. Copper advanced from  52%  Nov. 1 to 64%  
Nov. 22 and closed a t 62% . Yanda lia  R R . om itted  its  quar. 
d iv . Am er. Cot. O il passed on common. N a t. B iscuit Co. paid 
2%  ex tra  on com. in addition to the re g u la r7%  p .c .p c ra n . 
Hock. Va l. increased its s.-a. d iv . from  2%  to 3% . Gen. 
Chem. Co. paid 5%  extra  in stock on the com. shares. Un ited  
F ru it  gave stockholders the rig h t to subscribe to 10%  of new 
stock a t par and declared an ex tra  d iv. of 10% to cover same. 
Del. Lack. &  West, declared 35%  extra , payable in  stock of 
the Lackawanna R R . of N . J. The syndicate which in  Oct. 
1910 took $25,000,000 1st 4s of Chic. M il. & Pug. Sd. was 
extended to June 1912. K an . C ity  Mex. &  O r. sold 26,000,
000 francs in Paris of a new issue of 100,000,000 francs 20-yr. 
5%  debentures. N a t. Rys. of Mex. obtained a loan of $13,
000,000 for one year from  in te rna tiona l bankers, to take up 
a $5,000,000 loan due in London and for additions and new 
construction. Ore. Wash. R R . &  N av. sold $15,000,000 
more 1st 4s, ha lf in London and ha lf here. No rf. &  So. sold 
$5,762,000 1st and ref. mtge. 50-yr. 5s. Bankers offered 
$10,445,000 1st and ref. 5s of M ontrea l Tram w ays Co. M inn. 
St. P. &  Sau lt Ste. M arie placed $6,000,000 1st Chic. Te rm . 
4s. S tandard Gas &  Elec, sold $7,500,000 conv. 6s. M . 
R um e ly  Co. sold $8,000,000 7%  cum. pref. stock.

T h e  M o n e y  M a r k e t .— Extrem e ease prevailed u n t il towards 
the ve ry  close of Nov., w ith  6 mos. loans made a t 3 % %  p. a. 
and the in q u iry  on ly nom inal even a t th a t figure. On 
Nov. 27, however, the call-loan rate, which had been 2@ 3% , 
advanced to 3% , on Nov. 28 to 3%  and on Nov. 29 touched 
6% . The reason for th is sudden advance was not understood 
a t the time, bu t Saturday, Dec. 2, i t  appeared the C learing
House banks (not counting the trus t companies) had lost no 
less than $26,540,000 cash during  the week, and th a t fo r the 
firs t time since ea rly  in  1908 the Clearing-House re tu rn  
showed a deficit below the 25%  reserve. There were no 
known movements of money to account fo r such an e x tra 
o rd ina ry  loss in cash, bu t i t  was suggested th a t certa in of the 
Canadian banks w ith  extensive balances here had had largo 
amounts of gold “ear-marked” in order to be able to include 
the same in  the ir statement of cash holdings for Nov. 30, the 
gold so taken being in addition to th a t w ithd raw n from  week 
to week and ac tua lly  shipped to Canada. The deficit g iven 
was on the basis of the actual figures. In  the averages for the 
week there was no deficit nor was there a deficit even on the 
actual figures w ith  the trus t companies included. Including, 
the la tte r, to ta l money holdings fe ll from  $424,829,000 Oct. 28 
to $388,489,000 Dec. 2 and surplus cash reserve declined 
from  $19,653,900 to $1,308,900. Deposits were reduced 
from  $1,7S4,194,000 to $1,711,230,000. Loans, a fte r firs t 
increasing from  $1,912,427,000 Oct. 28 to $1,927,640,000
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N ov. 11, fe ll to $1,882,994,000 Dec. 2. The State banks and 
tru s t companies not in  the Clearing House showed money- 
holdings reduced from  $75,249,600 Oct. 28 to $74,255,800 
Dec. 2, bu t loans increased (after firs t having been reduced) 
from  $605,325,400 to $609,886,400. T im e loans a t the close 
were 3 1 4 @ 4  fo r 60 days to 6 mos., w h ile  commercial paper 
was 3 M @ 4 for choice double names and p rim e single names 
and 4 ^ @ 4 %  fo r good single names.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— Foreign exchange remained 
qu ie t, w ith  the range for ste rling  ve ry  narrow  u n t i l the last 
few days of N ov. Then the rise in  call money here brought a 
sharp break in  exchange rates. Somewhat over $10,000,000 
gold went to Canada and a li t t le  over $2,000,000 was exported 
to South Am erica. S ight b ills  were 4  8680@4 8695 Nov. 1, 
4 87@ 4 8705 Nov. 16 and 4 8615@4 8635 Nov. 29. Open 
m a rke t discounts a t the close were 3 %  fo r 60 days and 3 %  
fo r 90 days a t London; 3 } 4  fo r a ll classes and m atu rities  a t 
Pa ris  and 4%  fo r 60 days and 4 %  fo r 90 days a t Berlin . 
S ilve r in  London moved s til l h igher and touched 26M d., w ith  
the close 25 9-16d.

D E C E M B E R .— C u r r e n t  E v e n ts .—r-The tone fu rth e r im 
proved. The report of the Ra ilroad  Securities Comm, was 
made public Dec. 11 and exercised a favorab le effect b y  rea
son of the conservative nature of its recommendations and 
the calm and jud ic ia l character of its discussions. On the 
same day the U . S. Supreme Court denied the request of the 
Leaf Tobacco Board of Trade of N . Y .  and of the independent 
tobacco interests to review  the decree of the U . S. C ircu it 
Court fo r the Southern D is tr ic t of N . Y .  approving the reor
ganization p lan of the Am er. Tob. Co. Th is  removed the 
on ly  obstacle rem ain ing in  the w ay of the ca rry ing  out of tha t 
p lan. In  iron and steel there was fu rth e r development of 
a c t iv ity ,  ra ilroad  orders being on a more lib e ra l scale, per
haps, than during  any other period in  the year. The Steel 
Corp. had its ingot capacity employed to about 80% . Prices 
also were somewhat higher. The Republic Iro n  &  Steel Co. 
m arked up steel bars from  1.10 to 1.15c. There was also 
fu rth e r rise in  copper, Lake copper going to 14%c. and elec
tro ly t ic  copper to 14)4c., b u t w ith  a frac tiona l recession a t 
the close. Pres. Ta ft, instead of sending his annua l message 
to Congress in  the usual leng thy form , announced th a t there 
would be a series of messages to be sent in  from  tim e to time. 
The in it ia l message dealt en tire ly  w ith  the subject of a n ti
tru s t legislation. In  this the President s im p ly  re-affirmed 
his p rev ious ly announced views— indicated satisfaction w ith  
the operation of the An ti-T rus t Law  and urged th a t i t  should 
no t be repealed or even amended in  any of its essential parts, 
b u t expressed the opinion th a t i t  m igh t be an advantage to 
have vo lu n ta ry  Federal incorporation in  addition. On 
Dec. 20 the Pres, forwarded to Congress the repo rt of the 
T a r iff  Board on Schedule “ K ” (the wool schedule) and in  his 
accompanying message commended the findings of the Board 
and advised a downward revision of wool duties. The S tan
ley Committee of the House of Representatives resumed pts 
investigation of the Steel Corp. and the Senate Committee'on 
Inter-State Commerce began an investigation of the subject 
of an ti- trust regulation and legislation. There were fu rthe r 
tru s t prosecutions. On Dec. 4 the U . S. Govt, filed a b ill in  
equ ity  in  the U . S. C ircu it Court fo r the Southern D is tr ic t of 
Ohio, a t C inc innati, against the N a t. Cash Register Co. and 
28 of its officers and agents, alleging th a t about the year 1890 
they had entered in to  a conspiracy to establish a monopoly in 
the m anufacture and sale in  inter-State commerce of cash 
registers and o ther registering devices. On Dec. 12 the Govt, 
filed a b ill in  the U . S. C ircu it Court a t Boston against the 
U n ited  Shoe Mach. Corp. and its  subsid iary companies, as 
w e ll as numerous ind iv idua ls  connected w ith  the same for 
alleged v io la tion  of the Sherman Law . On Dec. 18 a petition  
was filed in  the C ircu it Court fo r the Southern D is tr ic t of Cal
ifo rn ia  fo r the dissolution of the Pacific Coast P lum b ing  Sup
p ly  Assn, (an unincorporated association) and others fo r v io 
la tio n  of the Sherman Law . On Dec. 20 action was begun in  
the U . S. C ircu it Court in  Ph ilade lph ia  against the Keystone 
W atch  Case Co. and 7 officers and directors, charging v io la
tion of the Sherman Law . On Dec. 6 the t r ia l of the Chicago 
m eat packers on c rim ina l ind ic tm ents charging a conspiracy 
in  res tra in t of trade in  v io la tion  of the Sherman Law  was be-

Sun before Judge Carpenter in  the U . S. D is tr ic t Court. On 
>ec. 15 the B rit ish  W a r Office informed the agents of the in 

dicted packers tha t, pending the resu lt of the proceedings 
against them, none of the concerns invo lved would be inv ited  
to tender bids fo r supplies fo r the B rit ish  a rm y . Th is  was 
business th a t amounts to several m illio n  do lla rs yea rly . On 
Dec. 1 a s ta rtlin g  piece of news came from  Los Angeles, Cal., 
in  the announcement th a t James B. McNam ara had confessed 
to the dynam iting  on Oct. 1 1910 of the “ Los Angeles Tim es” 
bu ild ing , in  which 21 lives were lost, and th a t h is b ro ther, 
John J. McNam ara, Sec.-Treas. of the In te rn a t. Assn, of 
B ridge &  S truc tu ra l Iro n  W orkers, had confessed to w recking 
the p lan t of the L lew e llyn  Iro n  W orks of Los Angeles on 
Dec. 25 1910. The two were a t the tim e being tried  on in 
dictments charging them  w ith  b low ing up the “ T im es” bu ild 
ing, and two months had a lready been spent in  the a ttem p t 
to select a ju ry .  These were the cases in  which Samuel Gom- 
pers, head of the Am er. Fed. of Labor, and other labor lead
ers, had sought to make i t  appear th a t capita lists were en
gaged in  an a ttem p t to fasten a heinous crime upon innocent 
persons. The two defendants had s tou tly  m ainta ined tha t 
they were free from  gu ilt. The prosecution had, however, 
accumulated such a mass of evidence against the men th a t i t

was hopeless to continue the struggle. On Dec. 5 J. B . 
M cNam ara was sentenced to a life te rm  in  prison, and his 
bro ther, John J. M cNam ara, was sentenced to a m axim um  
te rm  of 15 years. Govt, money holdings increased from  
$350,932,914 to $354,591,895. Govt, deposits in  the banks 
were $47,820,242 Dec. 1 and $47,768,604 Dec. 31. N a tiona l 
bank notes secured b y  bonds increased from  $712,115,338 to 
$714,363,038. G ra in  prices were irregu la r, a t firs t declin ing 
and then advancing again, w ith  the net changes fo r the m onth 
not ve ry  s trik ing . In  the case of cotton the estimate of the 
Dept, of Ag ricu l., g iven out Dec. 11, reported the crop as 
equ iva len t to 14,885,000 bales of 500 lbs., not inc lud ing lin- 
ters— fa r surpassing the ve ry  heaviest previous y ie ld . The 
price of the staple opened Dec. 1 and closed Dec. 29 a t the 
same figure (tak ing  m idd ling  upland in  th is m arke t as the 
standard), nam ely 9.25c. The low  po in t was 9.20c. Dec. 8 
and the high po in t 9.65c. Dec. 20. P rin tin g  cloths a t F a ll 
R iv e r remained a t 3 j^c . A n  unfavorab le event a t the close 
(Dec. 27) was the action of the Lancashire Cotton Spinners &  
M frs. Assn, in  declaring a lockout of 160,000 cotton weavers 
because of a s trike  inaugurated a t the Helene M ill a t Accring
ton by  the union weavers, ow ing to the refusal of 2 operatives 
(a man and his w ife) to jo in  tne union. The N . Y .  Cotton 
Exch. adopted a resolution p rov id ing  fo r more frequent re
vision of differences between the grades of the staple. I n 
stead of on ly  two revisions, namely, one in  Sept, and another 
in  Nov., there is to be s til l another, in  Feb., b u t no t u n t i l 
1913. On account of continued popu lar ag ita tion  against the 
exclusion from  Russia of Am erican Jewish citizens, the House 
of Representatives b y  a v ir tu a lly  unanimous vote of 300 to 1, 
adopted a resolution th a t had been introduced b y  Rep. Sulzer 
of N . Y . ,  Chairm an of the House Comm, on Foreign Affa irs , 
denouncing the tre a ty  of 1832 between Russia and the U . S. 
The language of the resolution was offensive and disregarded 
d ip lom atic  amenities. Accord ing ly, the Pres, took the m a t
te r in  his own hands, and on Dec. 15 caused to be forwarded 
to the Am er. Ambassador a t S t. Petersburg a notification to 
Russia of the in ten tion  of the U . S. to te rm inate  the tre a ty  on 
12 mos.’ notice. Th is  notification was couched in  courteous 
and d ip lom atic  language. The President then, in  a special 
message, asked Congress to ra t ify  the action. Senate and 
House read ily  complied and a simple resolution to th a t effect 
was passed— the House accepting the Senate resolution in  
place of its own. The Sherwood Service Pension B ill,  known 
as the “dollar-a-day b i l l, ” g ran ting  increased pensions to 
veterans of the C iv il and Mexican wars, passed the House of 
Representatives Dec. 12 b y  a vote of 229 to 92, the m in o r ity  
being made up of 84 Democrats and 8 Republicans. The 
Secretary of the In te r io r  la te r made computations which 
showed th a t the measure would add $75,000,000 a year to

fjension expenditures, a lready of enormous proportions, they 
lav ing  aggregated $157,980,575 in  the fiscal yea r 1911. I t  

became un like ly , therefore, th a t the Senate would give its 
support to the measure. A t  a d inner of the Canadian Society 
in th is c ity  on Dec. 8, Robert L a ird  Borden, the new Cana
dian Prem ier, who had led the campaign against the recipro
cal trade agreement between the U . S. and the Dom inion, de
live red a ve ry  felic itous address in  which he had fo r his toast: 
“ As long as the rive rs  shall flow to the ocean, as long as the 
mountains shall cast the ir shadows across the va lley , as long 
as the heavens shall nourish the stars, le t good-will, friendship 
and peace endure between these two great kind red n a tio n s /’ 
In  Chinese affairs the chief development was the abdication of 
Prince Chun, the Regent, and fa the r of the child emperor. 
The Prem ier, Y uan  Shi K a i, continued negotiations w ith  the 
revo lution ists, an arm istice p reva iling  meanwhile, b u t no 
defin ite results had been reached b y  the end of the m onth, the 
revo lu tion is ts ins isting on the fo rm ation of a republic, and 
Y uan  Shi K a i ho ld ing out fo r a monarchy. The French P a r
liam en t defin ite ly  ra tified  the Franco-German arrangem ent 
regarding Morocco, thus rem oving a cause of difference be
tween the two countries th a t had more than once seemed lik e 
ly  to eventuate in  war. The French Pa rliam en t also ap
proved a new agreement d rawn up between the Govt, and tne 
B ank of France, under which the l im i t  of note issue previous
ly  fixed a t 5,800 m illia rd  francs (a figure which had been 
closely approached in  the recent period of tension) was raised 
to 6,800 m illia rd  francs. In  G reat B rita in  M r. Lloyd- 
George’s scheme fo r insuring the laboring classes against sick
ness and unem ploym ent passed both Houses and became a 
law . We have referred to its features above in  the events fo r 
M ay. A  most b r il l ia n t D u rba r was held a t De lh i, In d ia , 
on Dec. 12, a t the coronation of K in g  George of Eng land  as 
Em pero r of Ind ia . I t  was a t the same tim e announced th a t 
D e lh i would replace Calcutta as the cap ita l of Ind ia . W est. 
U n ion  Teleg. Co. announced the inauguration of a special 
cable service a t g rea tly  reduced rates between the U . S. and 
G reat B rita in . L a te r a reduction in  rates to Germ any and 
France was also announced by  the M ackay Cos. The 
W estern Union then announced a reduction in  rates, not 
on ly to Germany and France, b u t also to Po rtuga l, A lgeria , 
Canada, Aus tra lia  and other B rit ish  possessions. A t  Los 
Angeles, Cal., a t the c ity  election Dec. 5, Geo. A lexander, 
candidate of the Good Govt. P a rty , was elected M ayo r b y  a 
p lu ra lity  of 34,069 over Job H a rrim an , the Socialist candi
date, the form er hav ing  received 85,492 votes and the la tte r  
51,423. The election a ttrac ted  much a tten tion  because M r. 
H a rrim an  had been one of the a tto rneys fo r the McNamaras, 
and had been nom inated b y  the Socialists, la rge ly, i t  was 
claimed, because of a speech made by  h im  before the case was 
called fo r tr ia l,  proclaim ing th e ir innocence. The resu lt was

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



36 THE CHRONICLE [ V o l . L X X X X I V .

ascribed la rge ly  to the efforts of the women voters, who exer
cised the suffrage fo r the firs t time. A t  the A rizona  election 
of Dec. 12 the voters agreed to the requ irem ent imposed by  
Congress as a condition precedent to the admission of the 
T e r r ito ry  as a S tate, and expunged the provision in  the Con
s titu tio n  which provided fo r the recall of judges. In  this 
S tate i t  appeared th a t the proposition subm itted to the voters 
the previous m onth, p rov id ing  for the issue of $19,800,000 
bonds fo r barge-canal-terminal purposes, had been car
ried b y  a sm a ll m a jo rity , b u t th a t the seven constitu tiona l 
amendments subm itted  a t the same tim e had a ll been 
defeated.

R a i lr o a d  E v e n ts  a n d  S to c k  E x c h a n g e  M a t te r s .— There was 
considerable irre g u la r ity  in  the course of prices during  Dec., 
b u t, except in  the case of special stocks, the no tew o rthy re
covery of the previous m onth was well maintained and in  
some instances fu rth e r advances were recorded. A t  the be
g inn ing of the m onth the prospective read justm ent of the 
Wabash caused a decline in  the securities of th a t company, 
and th is weakened Den. &  R io  G r. and some of the other 
Gould properties. L a te r the sharp rise in  the Steel shares and 
the copper stocks carried the whole m arke t up again. G reat 
No r. Ore certificates, however, were weak, and the close was 
ra the r ragged, a poor statem ent of earnings by  the Un. Pac. 
fo r Nov. and the appo intm ent of receivers fo r the Wabash 
hav ing  had an unsettling  effect. M ilw . &  St. P. com. from  
110 Dec. 1 rose to 111% Dec. 12, fe ll to 107% Dec. 29 and 
closed a t 109%; Reading com. from  149% Dec. 1 fe ll to 146% 
Dec. 8, advanced to 154% Dec. 16 and closed a t 151%; U. P. 
com. from  173%  Dec. 1 fe ll to 169% Dec. 8, rose to 175% 
Dec. 16 and closed a t 171%; So. Pac. com. opened a t 111%, 
touched 109%  Dec. 8, rose to 113%  Dec. 16 and closed a t 
111%; No. Pac., a fte r fa lling  from  117 Dec. 1 to 115% Dec.8, 
moved up to 119% Dec. 14 and closed a t 118%; N . Y .  Cent., 
opening a t 105%, sold a t 104% Dec. 8 and 108% Dec. 30, and 
closed a t 108; Steel com., a fte r declin ing from  62%  Dec. 1 to 
60%  Dec. 8, moved up to 69%  Dec. 20 and closed a t 67%  
Dec. 30. The copper stocks were strong and active nearly  a ll 
through the m onth  and Am a l. Cop., a fte r going down from  
62%  Dec. 1 to 58%  Dec. 8, rose to 67%  Dec. 27 and closed a t 
66. To l. S t. L .  &  West, passed its pref. d iv. A t l.  Coast 
L ine C o . increased its  rate from  10% to 12% p. a. In t .  
N icke l Co. s t i l l fu rth e r increased the d iv. on com., declaring 
a q u a rte r ly  paym ent of 5% . Am er. Agric. Chem. Co. made 
an in it ia l quar. d iv. of 1%  on com. Ba ldw in  Locom. W orks 
declared a firs t d iv . of 1%  on com. Rubber Goods Mfg. Co. 
again raised its quar. d iv . on com., this tim e to 3% . The 
Can. No r. Ont. R y . placed £7,000,000 3 % %  1st M . deb. 
stock in  London. Can. Pac. offered to o rd ina ry  shareholders 
$18,000,000 of new stock a t 150. Can. N . W . R y . offered 
$4,000,000 1st 4s a t Brussels, An tw e rp , Am sterdam  and 
Geneva.. Chicago Rys. Co. sold $6,000,000 more cons. m tg.

Ser. A  5s. N . Y .  Cent. Lines placed $15,000,000 4 % %  
equip, tru s t certifs. N . Y . Cent, announced its in ten tion  of 
merging w ith  L . S. &  M . S. and M ich. Cent, and asked fo r the 
consent of the holders of coll. tr .  bonds secured by  the shares 
of those roads. N . Y . Cent, also asked (and received) the 
permission of the Pub. Serv. Comm, to acquire the stock of 
the N . Y .  & H arlem  R R ., a leased line. I t  also asked the 
r ig h t to acquire (from  the N . Y . N . I I .  &  H . R R .) a contro ll
ing in terest in  the N . Y . Ont. &  W est.— the New Haven road 
in  tu rn  to get the rem ainder of the Centra l’s holding of R u t
land pref. stock. The M inn. &  St. L. arranged to purchase 
the Iow a Cent, and the M inn. D ak. &  Pac.

T h e  M o n e y  M a r k e t .— Somewhat firm er money conditions 
ruled th is month, though rates fo r call did not again touch 6%  
except on the ve ry  firs t day. On the last day fo r Stock E xch. 
loans (Nov. 29) the range on call was 3% @ 4. . Closing rates 
fo r tim e money were 3 % ® “! fo r 30 to  90 days and 4%  fo r 4, 
5 and 6 mos., while commercial paper was 4% @ 5 for double 
names and prim e single and 5% @ 5%  for good single names. 
The Clearing-House banks qu ick ly  recovered the ir position, 
and money holdings (inc luding tru s t company members) rose 
from  $388,489,000 Deo. 2 to $415,083,000 Dec. 30, and sur
plus cash reserves from  $1,308,900 to $18,996,850. Deposits 
fe ll from  $1,711,230,000 Dec. 2 to $1,672,949,000 Dec. 9 and 
then rose to $1,752,405,000 Dec. 30, wh ile  loans, a fte r fa llin g  
from  $1,882,994,000 to $1,837,141,000, increased again to 
$1,878,347,000. Money holdings of the State banks and 
trus t companies not in  the Clearing-House increased from  
$74,255,800 Dec. 2 to $79,071,800 Dec. 30. Loans of these 
ins titu tions ran up from  $609,886,400 Dec. 2 to $620,528,000 
Dec. 9 and were $616,921,200 Dec. 30.

F o r e ig n  E x c h a n g e , S i lv e r ,  & c .— There was during  Dec., as 
there had been in most of the other months of the year, more 
or less irre g u la rity  in the course of prices for sterling  b ills . 
E a r ly  in  the m onth quotations were a t the lowest level since 
the previous Aug. Then a sharp rise occurred on easier 
money here and preparations for the 1st of Jan. requirements. 
A fte r the sailing of the French boat (L a  P ro v e n c e ) on Dec. 21, 
the last ship th a t could de live r s ight exchange before the new 
year, a decline in  rates again occurred. There was some re
covery, however, before the close, m a in ly  as a result of the 
sentim enta l influence exerted by the lockout of the cotton 
operatives a t Lancashire, which suggested a possible c u rta il
m ent of cotton shipments from  this side. E a r ly  in  the m onth 
there was a fu rthe r shipment of $500,000 gold to Buenos 
Ayres. S ight exchange was 4 8625@4 8630 Dec. 2, 4 8575@  
4 8590 Dec. 8, 4 8655@4 8660 Dec. 20, 4 8575@4 8615 
Dec. 29, and closed Dec. 30 a t 4 8030@4 8640. Open m ar
ke t discounts a t London a t the close were 3%  for 60 to 90-day 
spot b ills  and 3%  for b ills  to a rr ive . A t  Paris the rate was 
3%  and a t B e rlin  5%  for spot b ills  and 4%  for b ills  to a rr ive . 
S ilve r was frac tiona lly  lower and closed Dec. 30 a t 25 l-16d»

PRICES IN 1911 AT THE NEW YORK STOCK EXCHANGE.
The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 

of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, for 
each month of the past year. The tables are all compiled from actual sales. Under a resolution of the 
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have been 
on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. Previous 
to 1909 the quotations were “flat”—that is, the price included all accrued interest. Income bonds and 
bonds upon which the interest is in default are still dealt in “flat.”

1911.

BO ND S J an u ary  
Lena High

| February 
Low High

M arch \ A p r il  
Low High Low H igh

M a y
Low High

June-
Low High

J u ly
Low High

August 
Low High

Septem ber 
Low H igh

October 
Low High

November 
Law H igh

December 
Low H  igh

A nn A rbo r— 1 s t 1995 g o ld - -4  
A tch  T op  & S Fe gen  g 1995-4

R e g i s t e r e d ----------- ---------4
A d ju s tm e n t go ld  1995____4

S tam p e d  ................. ........... 4
6 0 -ycar co n v  go ld  1955— 4 

R eg is te re d  4

7S?8 80 
98*8 9978 
98 9S33 
91% 92% 
9158 92% 

105 108i2

80l2 8334 
98% 9914 
083s 98% 
913.i 92
9H2 9213

107 10934
108 108 
IOSI4 109 
IO2I4 104

8278 85 j 811s 83 
98 99l8 983.1 9913 
98% 98% 97% 98l2 
9034 9134 9078 9H 2 
9078 91% 91 92lg 

10634 UOI4 10712 110

80's 83 
98% 9914 
9778 983.i 
91*2 9178 
913S 917s 

109l8ll37s

80l2 82 
983.1 99

*911*8 *9*1% 
9138 917s 

11214 1163s

81 82 
9S% 99*8 
9714 98 
9138 92 
913s 92 

111 113*4

80 81 
9834 99%

*91% *9*2** 
91l2 92% 

104 1117s

79 80 
98*4 99% 
9S*4 9814 
9078 91*8 
91 9178 

103 106

79I4 80
983.J 9938 
07 98*2 
911* 9134 
Oll.t 917s 

104% 1071*

79% 801* 
99% 99%

*91% 92* 
911* 92% 

107 IO9I4

791* 8034 
0878 0934 
9738 98% 
91 9134 
01% 9134 

IO6I4 107U

C o n v e rtib le  is su e  o f 1 9 0 9 --4
C o n v e rtib le  I 9 6 0 - ..................4

R e g is te re d  ____  ______ 4

105U IO8I4 
102l2 103 c

107*8 108 108l2 10812 
103l2 104% 103% 104%

10934 10934 
104 IO434

1 l43s 11433 
104*8 1053s 
10538 10533 
113 116*2

103 10433 981*210378 96*2 99% 077S 101 100%102 9978 101%

1 0-year co n v  go ld  1917— 6 
R e g i s t e r e d ______________6

IO8I4 IIO 109 11034 10812 11U2 109l2 11H2 IIOI4 1143s 111% 113% j 10534lll34 IO5I4 10712 106 10812 
107 107

IO8I4 109% 108 109

D ehen se rie s  K 1913 _ 4 993.1 9934 ................... 9914 9914
D eben se r ie s  L 1 914 ----------4
E a s te rn  O k lah o m a  D iv 1 s t  4 
T ra n sco n  S h o rt L 1 s t  g — 4 
S a n ta  F P rc s & P h e n  1 s t j? . .5

*96% 97"  
93 933S

9838 9838 
97 9738 
93 93%

983S 9838
967S 97ls 
92l2 0314

067g 97% 
9234 9353

967s 9738 
9373 941.1 

IO9I4 109lZ

9012 9073 
9334 9414 

IOSI4 IOSI4
93 *9*3%

96 96l2 96 96*2 
9338 04 

10S3,i 10834

90 96 
9234 93%9212 93% 9234 93%

C hic & St L o u is  1 s t 1915 6 10638 106%
9434 95%A tlan  C o as t L— 1 s t 1952 g - - 4  

Ala M id land  1 s t gu  23 k 5
9378 9434 9378 943s 9334 94*8 

108 108 
95I4 95I4 
93% 9438 

12412 125 
111  111

9334 90 95U 96 951.1 9578 95 96% 
108 108%

95 96% 937s 06 95*2 96 95 96

B ru n s  & W e st 1 s t gu  '38  g -4  
Lou & N ash  coll 1952 g — 4 
S av F la  & W 1 s t g  1 9 3 4 - - -6  

1 s t go ld  1 9 3 4 ___________ 5

9234 9334

III" 11 1  '

9338 9618 
12434 12434 
I IH 4 11 1%

9334 94% 
12134 12478

94 9434 
12512 12513 
UOisUOos 
9712 971* 
92l2 9234 
91*2 9U2

94 94% 
126 126

9334 9412 92 94 92 9212 0178 04 93I4 90 94 95% 
125U 125%

Sil S O cala  & (I g u a r  g ____4 971* 971* 07 07
*92* ’9*2*12

| 97 97 
j 9112 9214B & 0 — P rio r  lien  g 1 9 2 5 --3  A  

R eg is te red  3 M
92l4 93 9212 93 92l2 93 9212 9278 92 9212 9178 9212 91% 93 02 92% 

91% 911.1 
98% OOq

9U 2 92% 

*98* *9*8*12Gold 1948 ................................ 4 98 99 
98 98

9814 99*8
9815 98*8

98% 9834 9S38 99 
97 97

98's 99 " 
98 98

98 981* Oslo 081* 977j 9878 9712 987s 98 99%
R e g i s t e r e d _____________ 4 ................... j 9778 98%

P it t s  J u n c tio n  1 s t 1 9 2 2 -- -6 112  112 ...................P i t t s  J u n e  & M Hiv 3 U. 873,. 8810 88 88l2 
9U 2 02 
9033 9078

88I4 8S3S 
91 9H 2 
90l2 9078

*911*8 9*2*" 
90 91

8S58 8*834 
91l4 92 
91 91l2

88% 88% 
90 9134 
90% 9034

P i t t s  L E &  W  Va S y s tc m -4 | 9 U2 92% 
S o u th w e s te rn  D iv 1 s t g -3  %  901* 91 
CJev L ora in  & W  1 st g  5 1

91*8 92 
9034 9138

i 91 91*8 
901* 9114

90% 91 
8912 00t2

901* 9178 
90 91

91% 92 
00l2 91 

11112 111»8

01 92 
90t4 91% 

1101*11012 
102% 102%M onon R iv  1 s t gu 1919 g - . 6 | ...................

O h io  R iv  1 s t 193fi v  fi1 _ _
102is 10218

109l2 109l2
G en 1937 ®r 5 107 107 

1131* 1133.4
loo 100*2 ...................  106 106

P i t t s  C  & Tol 1sM «m  r. 11318 11312 
973S 9738

113% 113%
P i t t s  *  W e st 1st 1917 tr 4 L " ___ 9712 971*
S ta te n  Is l 1 s t gu  1 9 4 3 -.4 J4 I 95 95 ...............■ ...............1................
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BO ND S January February M arch A p r il M ay June Ju ly August September October November | December
Low H  igl Low High Low H ig l Low High Low High Low High Low H  igh Low High Low High Low H ig l Low High Low H igh

Buff K och & P i t t s — G en '3 7 -5 11258 113 11234 1123,
C onso l, 1957----------------- 4 }^ 1083s 10S38 107l8 1071s 1 " '
A ilcgh & W e st 1 s t gu g ___4 97 97
Roch & P i t t s  1 s t 1921 g _ 6 1141-11434 jll334 11334

C ons 1 s t 1922 ___ fi 1161? 11612 1 167(5 1 167(5
C an a d a  S o u th e rn —

1 s t e x te n d e d  1913____  6
2d 191 3 _________ s

103 103l2 
1007s
100-1., 100-1,

103 10378 
10U8 10138

10278 10358 
101 10H,

10278 J 0358 
101 101

10234 103
101 IOH4

1021., 102-34
10078 1007s

1021-1027s 
10034 10034

1021., 1025s 
10012 10034

10112 1025g 101's  IO2I4 101"8 10214 !l0158 101”g

R e g i s t e r e d _______  5
C en tra l of G eorgia— 1 s t  1945 5 1 121j 1121, 1121.1 1121.1 11-11? 1 141? 1141? 1141? I I 2I4 1121, 1131-1131- 112 112

C onsol 1945 g o ld - ..................5
' R eg is te red  . .  __________5

10714 108 10734 109 108 1087(5 108 109 108 109 108 1 0878 10S12 110 
107 107

lOS'o 109*4 10S12 109 1071- 109 1081- 10912 
10712 1071j 
95 98

109 n o

1 s t  p reference  in co m e_____ 5 10018 1021o 100 101 100 101 10412 108 106 107 101 10714 96 96 961- 97 97 97 95 97 101 103
S tam p ed  ________________ 1001.1 1001,1 

1001(510034
1061- 1061? 
10618 106l8100 100 97 97 98 98 103 103 

101 101S tam p ed  _____  ______
97 100 95 96 95 101 100 IOGI4 102 105 96 100 96 96 91 95 96 98 

96 96
100 105

S tam p ed  ________________ 100 100 100 100
90 96 9312 931- 103 1047,5

S tam p ed  _____________ 100 100
91 99 85 8812 86 96 97 102 98 981- 98 100 96 98 95 100 

98 98
100 107 
107 10799 99 " 98 9S

C h a t D iv P u r  m on ’51 g - - 4 8738 8738 8S12 881- 88ls 8818 881- 8S1-
M acon & Nor D iv 1 s t '46  g -5 10512 10512 10512 1061-. : : : :  : : : : 10G 10612
M obile D ivision  1 s t______ 6 1083.11083,| 1093410934

C en tra l RR  & B an k in g  G a . .5 102 102 102 102 10H2 10112 10U2 102 103 103 102*4 10234 102 102 102 102. 102 102
C en tra l o f N ew  J e rs e y —

G eneral 1937 g o ld --------------5 12214 1231, 1221.1 12312 1221? 123 1223, 1231s 1223., 123 122 122-34 12218 12218 12012 12134 121 125 1201-1203., 122 12218 1211-122
R e g is te r e d _____________ 5 1221„ 1221., 12234 1 2312 122 122-7, 1223., 12234 122 1225,5 122 122U ___  ____ 121 121 I2OI4 I 20I4 120 12114 I2 H4 I 2 H4 121lg 12114

A m er D ock & I m p t ----------5 108 1081., 10718 1071S 10612 107 1061- 10612
L ehigh & W -B Coal 1912 -5 10012 10012 100l2 100l2 1001- 1001-
N Y & L B gen 1941 g ____4 1001- 1001- 100 100 

89 891-C en tra l V erm on t— gu 1 s t g - - 4 8712 8812 89 9038 9058 9214 9112 9U 2 901g 907j) 8934 901- 901- 905s 8812 8812 8914 891-
C hesapeake  & O hio—

Gen fu n d  & im p t 1923 ------ 5 1027s 10312 1033.t 105 10458 10612 10458 100 10434 1051., 10418 105 10412 1041- 1041- 10412 10312 104 1031- 10434 
111  l l l i 21 s t conso l 1939 g o ld ----------5 113 11312 11234 11314 112 11278 lllSjj 11218 11178 1127(j 112 113 11112 112 11 11-11 2 1115s 112 l l l lg  l l l lg I IH 4 11134

R e g is te r e d ------------------ - 5 I I IJ 4 11134 
10034 102 
100 100

11112 11112 
IOU4 1017,5 
993g 993a 
93 94

G eneral 1992 g o ld _____ 4 H
R e g i s t e r e d ----------------- 4 H

io n 8 i o u 2 10012 10138 10012 101 10038 101 IOH4 10134 101 1013s ioo34 io n s
.  .

1001-10112 10034 10178 ion 's io i78

C o n v ertib le  1930_______ 4 A 94 9618 9578 9712 9 ‘j78 9678 955s 961., 957g 9G3g 96 9658 9558 9018 9234 957g 9214 933g 9278 94 92*4 931-
B ig S andy  1 s t 1944_______ 4 S7l4 89 871., 87M 87 87
C oal R iv  R y  1 s t gu . - ...........4 85 85 88 881-
C ra ig  V alley 1 s t 1940 g ___5 103 103 1023., 10234 10234 10234
P o t ts  C reek  B r 1 s t 1 9 4 6 .-4 8G12 87 

94 95
87 87 
941- 951-R & A D iv 1 s t co n s  1989 g -4 96 96 96 96 95I| 9534 9538 9538 95l8 955(5 6514 95l2 95 9534 9434 9512 94 9512 9434 95
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9912 991-
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9578 957s 9 frig <JG38
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1 s t conso l 1934 g ....... ............6 127 127 12638 12G38 

111 1 1 U2
12638 1 263s 
11012 1 1 U2

1263s 12638 
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10634 10634 ................... 10GI4 10014
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1 9 1 1 — C o n t i n u e d .

BO ND S January  
Low High

C h ic  R o ck  I & P n e R y — (C on .) 
C hoc O & Ci c o n s  1 9 5 2  g — 5 
K co k  & D o s  M o in e s  1 s t — 5

C hic S t P  M inn & O m a h a ___ 6
C hic S t P  & M inn 1 s t  a -------6
S t P a u l & S io u x  C ity  1 s t  g-G  

C hic & VVest In d ia n a — 1 9 3 2 -6
C o n so l 5 0 -y e a r  1 9 5 2 ----------- 4

C in H a m ilto n  & D a y to n —
2d  1 9 3 2  g o l d ____________ 4 M
1 s t  g u a r  1 9 5 9 ------------------------4
C in D a y  & Iron  g u  1 s t  g - - 5  
C in  F in  & F t VV 1 s t  gu  1 9 2 3 -4  
C in  In d  & VV 1 s t  g u  1 9 5 3 - -4
In d  D e c a tu r  & VV 1 s t  g -------5

C lev  C in  C h ic  & S t L— ’93  g - 4
C airo  D iv  1 s t  1 9 3 9  g _______ 4
C in VVab & M D iv  1 s t  g — 4
S t  L o u is  D iv  1 s t  1 9 9 0  g ___ 4
S p r in g  & C ol D iv  1 s t  g ___4
W h ite  W  V ail D iv  1 s t  g ___ 4
C I S t  L  & C c o n s  1 9 2 0 ._.G
C  I S t L & C 1 s t  193G g ____ 4

R e g is t e r e d --------------------- 4
C in  San  & C lev  1 s t  1 9 2 8 - - - 5
C C C & 1 c o n s  1 9 1 4 ............... 7

O en c o n s  1 9 3 4  g __________ 6
P e o r  & E a s t  1 s t  c o n s  1 9 4 0 -4

In c o m e s  1 9 9 0 ____________ 4
C olo ra d o  M id la n d — 1 s t  g ___ 4
C olo  & S o u th — 1 s t  1 9 2 9  g ___ 4

R efu n d  & e x te n  1 9 3 5 ___ 4 K
F t W o rth  &  D en  C ’y  l s t - - 6  

D e la w a r e  L ack  & W e s te r n —  
M orris  & E s s e x  1 s t  1 9 1 4 . - 7

1 s t  c o n s  g u  1 9 1 5 ------------- 7
1 s t  r e fu n d  g u  2 0 0 0 ____ 3 M

N Y L ack  & W e s t  1 s t  ’2 1 - . 6
C o n str u c t io n  1 9 2 3 ----------- 5
T er m in a l & im p t  1 9 2 3 — 4 

D el & H u d so n — P e n n  D i v - - 7
C o n v e r t ib le  1 9 1 6 ___________ 4
1 s t  lien  e q u ip  1 9 2 2 ______4 H
1 s t  r e fu n d in g  1 9 4 3 _________4
A lb  & S u sq  c o n v  1 9 4 6  Z -3 M
R c n s s  & Sara  1 s t  1 9 2 1 ------- 7

D en v er  & R io  G rand e—•
1 s t  c o n s o l 1 9 3 6  g o ld -----------4
C o n so l 1 9 3 6  g o ld ------------- 4 )4
Im p r o v e m e n t 1 9 2 3  g o ld — 5
1 s t  & r e fu n d in g  1 9 5 5 --------- 5
R io  G ra n d e J u n e  1 s t  g u — 5 
R io  G r a n d e  Sou  1 s t  1 9 4 0 - .4
R io  G W e s t  1 s t  1 9 3 9  g -------4

M tg c  & c o ll tr  A  1 9 4 9  g - . 4  
D e tr o it  & A lack— 1 s t  lien  g - 4

G old  1 9 9 5 ------------------ 4
D e t T o l & I— O h io So D  1 s t  g  4  
D u l M issa b e  & N or— g e n  ’41  5 
D u l & Iron  R a n g e — 1 s t  1 9 3 7  5

2 d  1 9 1 6 - ......................................... 6
D u l Sou  Sh & A tl— 1 9 3 7 _____5
E lg in  J o lie t  & E a s t— 1 s t  g - - 6
E rie—-1st c o n s  1 9 2 0  g o ld ____ 7

N Y & E ric  1 s t  e x t  1 9 4 7  g - - 4
2 d  e x te n  1 9 1 9  g o ld _______ 5
3 d  e x te n d  1 9 2 3  g o ld - - 4 ) 4
4 th  e x t  1 9 2 0  g - - ................- 5
5 th  e x t d ,  1 9 2 8  g ------------- 4

1 s t  c o n s  p r io r lie n  1 9 9 6  g - - 4
R e g i s t e r e d ------------------------4

1 s t  c o n s  g en  1 9 9 6  g _________4
R e g i s t e r e d _______________ 4

P c n n s y lv  c o ll  tr  1 9 5 1  g -------4
5 0 -y r  c o n v  ser  A 1 9 5 3  g — 4  
5 0 -y r  c o n v  ser  B  1 9 5 3  g — 4  
B u ff  N Y & E rie  1 s t  1 9 1 6 - -7
C h ic  &  E rie  1 s t  1 9 8 2  g -------5
C lev  & A lah V a il 1 9 3 8 --------- 5
L o n g  D o ck  c o n s  1 9 3 5  g — G 
N Y L E & VV C oal & R R --G  
N Y L E & VV D o ck  & I m p - 6  
N Y & G r een w o o d  L g u — 5 
N Y S u sq  & W  1 s t  ref g — 5

G enera l 1 9 4 0  g o ld -----------5
T er m in a l 1 s t  1 9 4 3  g o l d - -5  
A lid lan d  o f  N J  e x t  1 9 4 0 -5  

W ilk e s  & E a s t  1 s t  g u  g  —  5 
G v a n s v  & In d — 1 s t  c o n  g u .G  
E v  & T  H — 1 s t  c o n s  1 9 2 1  g _ 6

1 s t  g e n  1 9 4 2  g o ld __________ 5
Alt V ern on  Br 1 s t  g -----------6

F lo r id a  E a s t  C o a st— l s t - - 4 J 4  
F t W o r th  St R io  Gr— 1 s t  g - - 4  
Ga H & H o f  1 8 8 2 — 1 s t  ’1 3 - - 5  
G r N o r th — C B St Q c o ll t r - - 4

R e g i s t e r e d ----------------------- 4
1 s t  & r e fu n d in g  1 9 6 1 — 4 )4  
S t P A linn & A lan 1 9 3 3 — 4

1 s t  c o n s  1 9 3 3  g __________ 6
R ed u c ed  t o ____________ 4 ) 4

A lon t E x t  1 s t  1 9 3 7  g ______4
R e g is te r e d --------------------- 4

P a c if ic  E x t  s te r l in g  g u a r - - 4  
E a ste r n  R y  N or D iv  l s t - - 4  
Alinn U n io n  1 s t  1 9 2 2  g — 6  
S t P Al & Al— A lon t C 1 s t  g  6

1 s t  gu  1 9 3 7  g ..........................5
W ill & S io u x  F  1 s t  g  1 9 3 8 -5  

G u if &  S h ip  I s id — 1 s t  1 9 5 2  - -  5 
H o c k in g  V a il— 1 s t  c o n s  g - 4 ) 4  

C olu m  & H o ck  V ail e x t  g - - 4  
C ol & T o le d o  1 s t  e x t  1 9 5 5 -4  

H o u sto n  B e lt  & T er m — 1 s t - -5  
I llin o is  C en tra l— 1 s t  1 9 5 1  g - 4

R e g is t e r e d __________________ 4
1 s t  195 1  g o ld -  — ................. 3  'A

R e g is t e r e d _____________3 )4
C o lla te ra l tr u s t  1 9 5 2  g ____ 4

R e g is t e r e d _______________ 4
1 s t  re fu n d in g  1 9 5 5 _________4

R e g is t e r e d _______________ 4
P u r c h a se d  lin e s  1 9 5 2 ___ 3 )4
L N O & T  1 9 5 3  g ...............„ 4

R e g is t e r e d ----------------------- 4

100
12-1
12-1

100
1251s
1251S

921s 93R

IO-H4 IOH4

February 
Low High

109l2 109l2 
1 0 0  1 0 0  
12H2 125

1 1 2 1 $ 1 1 2 1 8

March 
Low High

100iS 1001,3
12112 1247g

9212 9314

103 103 
93^4 94^4

93l2 94

106 10634

90 93
59 CU2 
G734 69 
96 971=
973a 9S34

113 113

108=3 10834 
I I H 4 11 134
91 91 

11534 11534

99 99i2

981s 99 
101 102 
99 10012 
9333 94 

12334 124

9234 94

903S 9134 
8314 85

104 10434

10334 10334 
94 95
92 92

107ls 10718 
125t4 125l4 
9218 93 
59 01
67 G8I4 
9534 97 
9814 9834 

113 113

1 1 1 1 2 1 1 1 1 2

99 991S

9S14 99 
1 0 1  1 0 U 2
9812 99 
9314 94

9214 9334

91^8 935g

8812 88l2

1085s 10S58

108 108

1 2 0  12038

10414 104*4 
IOU4 10214 
105 105

8514 86

7312 7512

86 87
73 75 l2
69 70 l2

11034 11034 
1 1 1 1 2 1 1 2

12434 12434

10038 1003s

10134 10134 
85l4 85l4

11218 11213 11234 113
101 1011= 101 102

95 95
841= 841= 84 S4

95i2 96 
9538 96

126 1271a 
10514 106 
96 9812

127 127

9134 9134 
10214 1027S

97 9S

9S18 OSI4 
9434 9434 

a  On the b

9 U 4 92is 
85  85i2

891= 8 9 l2

109
104

109
104

119l2 120

10134 10212 
105 10514

85l2 8634

7434 76

87 8 7 l2
75 l2 7 9 l2 
70l4 72R

112 113
11138 11138

S612 8714

10014 IOOI4

98 l2 98l2 
9534 965S 
9534 9618

98*2 99 
12634 127 
10512 10512 
9734 9812

11234 11234

1 6 2 1 4  io¥ i2 
94 9434
96 96

1 0 U 2 1 0 U 2 
103 103

90 90!4

97 97l2

87 
9812

asls of 35

11178 112l4 
109 IO9I4 
9214 93

10214 10414 
88 S8

10334 104 
94 9412

9214 9378

90i2 92

7)1 l'o 6 6  
9478 9578 
98I3 9S38 

11212 11234

10814 IO8I4 
111 111

11614 I I 6I4

99 9912

9813 99 
10U8 IOH4
9814 9858 
9338 9334

93 9312

1 0 1  1 0 1  
9212 9313 

10134 10434

91 9234
8412 8514

90 90

109* 109 '

A pril M ay  
Lo'w High Low High

June  I Ju ly  
Low High Low High

1 0 0 l4  1 0 0 t4 
12438 12412 
12414 124t4 
H 218  1 1 2 1 8 
1001s 1091s 109 109 
9212 9234 9234 9312

1 0 0 1 4  1 0 0 l4 
12438 1245s 
12138 12433

1 0 1  1 0 1

104 104
9312 9478

9214 9214

9014 9112 
54 54
6212 641S 
947S 9512 
98 9S34

11212 11258

11078 11078

9812 99
i o i i 8  i o n 8
9333 9878 
9314 9334

92 93l2

92 9234

0 1 l 2  0 1 l 2 
91l2 9 2 l2

90 90

108l2 109

11812 11834

105l2 105l2

85 80l4
8212 82i2 
75 7534

87 88I4
76l2 7934 
70 7234

1 1 2 1 s  1 1 2 1 s 

125" 125

1 1 2 1 s U 2 ls 
1 0 1  1 0 1 1 "

9538 96i8 
95l2 9533

12638 1 2714 
105 10538 
981,1 9S12

a9238 9238

110l2 11634

90 90
10134 10212

10U2 102

S6I4 8934

9612 9634

97l2 98

t o £ l  s te rll

1 0 U4 1 0 U4
8S34 89

88 88 
105 105 
94ls  9434

10778 10778

9138 92 
50 53
62 65
9514 9612 
98 9S34

11238 11238

108 108 
11034 11078

101 103
12434 125

11214 I I 2I4 
10912 10912 
9234 93I4

10334 10334

94 9434

10634 10634 
96 96

92 921S
47 47
62 65
95l2 9614 
98 9S58

H 2I4 11214

11038 11034

11514 11534 
10712 10712 
99 99

11558 116 
9S34 100 

1011s  1013s 
9834 99 
9312 94G 

124 12412

9234 9314

1003s 10038 
91 92

90 9214
8312 8312

92 93

106 106 
10S12 10812

99I4 9912 
11533 115s8 
9958 100 

10U8 10112 
9812 987s 
9312 94

93 9314

905s 9158

9012 9012 
8412 8412

94 95

106 IO6I4 
107l2 109R

11838 11858 
1 0 0 1 2 1 0 1 1 4 
10534 10534

847s 8512 

7434 7512

8814 8S58 
78 7938
7012 7214

I IU 8 I I 2 I3 
111 111

9912 9912

1 0 U 2 1 0 H2

9514 9538 
8212 82l2 
97l2 97 l2 
9578 9678 
953s 9634

9858 985s 
12638 12658 
10514 10512

11512 11512 
128 128 
11212 11212

891s 891s 
102 103=8

102 102

89 89
9S14 9838

96i2 9718

975S 9838

ng.

1 1 9I4 120 
10U 2 10158 
10578 108 
10378 10378 
10634 10634

8 5 l2 87l2 
83l4 83l2 
75i8 77

8 8 l2 88l2 
78 t2 84 
717S 75 

11158 1115S 
I IH 4 112

12434 12434

104 10412

110 110 
110lS 110ls
9934 997S

11218 11212 
1 0 1  1 0 1

9514 9838 
83 84

957s  9 7 " 
9638 9634

9834 99l8 
1265s 12658 
106 106 
95t4 9514

12858 12838

88t8 90l2 
103 10312 
94l2 95

1 0 0 i 2 1 0 0 l2

98 9858

9612 97l2 

981s 9833

August 
Low High

108l2 108l2 
102 102 
12412 125

11214 I I 2I4 

921'4 V2I4 

IOH4 IOH4

103 103

9212 94

9134 92

10734 10734

0112 9134 
47 4812
63 6478
9512 961s 
98 9S38

I I I 3 4 I I I 34

1075S 10758

99 9934
1 0 U8  IOW4

9814 6884 
93 941s

9134 92

9018 91 

8 9 ' 90

106 106 
10818 108l8

1 0 1  1 0 1  
125 1251=

11134 11134 
108 108 
9212 9234

8812 881;

92 93

9 2 ' ¥ 2"

105I2 10512 
9612 9612

September 
L 0 10  High

10S12 10S12 
99 99

123i2 125I4

108l2 108l2

October 
Low High

1 0 0  1 0 1
123 123

88i2 88l2 
104 104
9214 9234

107l2 107l2

44 4812
61 63
955s 9614 
96 98tS 

112 112

11512 1157s 
98 9814

10112 10158 
9778  985s 
9134 93

9038 9112

98l2 981 
88 9034

70 70

112 112 
I I 9I4 llO U  I IS 's  119R 
10U 2 101l2

104 104
10612 10612 
9912 9912 
8712 8912 
86 86 
7 6 l2 79 l2

87l4 90 
8212 91 
7434 79 l2 

111 111 
1113411214

10434 10434

100 10U8
1 1 0  1 1 0 l2

102 102

97 l2 98 
83=8 8338 
97 l2 97 i2 
97U 99i2 
9738 98t8

125 12638 
106 IO6I4 
98 9812

a98 98

12858 12858

10234 IO3I4

10133 10158

9833 9838

9612 97 
9634 9634

981s 98l2

89 90

7814 7934 
77 77
8SI4 9012 
89 92
79I4 801

U H 0 I I 234

103 103
83 83

1001= 1001=

102 10212

9714 9 7 3 4  
83 83

9634 073s 
9678 9713

12634 12634 
10ol2 1057s 
983s  983g

11412 11412

90I2 92 
10212 103

10018 101 
IOOI4 10112

987s  9878

9014 9634 

9838 ¥ 8V2

11812 11812

8633 8 8 = 8

7878 7834

88 91
81 8914
74 7958

11058 113

10312 1031;

9912 100

11178 11178 
1 0 2 1 8  1 0 2 1 8

97 973S
83t4 83l4

96l8 9713

12638 1263s 
1053s 1055S 
983S 9S38

11513 1151s 
12S78 1287s

92 92
101 102l2

1 0 1  1 0 1

9 l"  fll"

99U 99R 
9 8 i2 98i2 
96*4 9658

963s 963s

90 90
40 4112
60 61 
9434 9C1S 
96 97I3

112 112

10912 10912

9S 98

9638 971= 
10112 10112 
98 98=3
8912 9112

90=8 911’ 
98 98

1081=10S12

9214 9234

9014 9014

IO7I4 107t4

November December 
Low High Low High

100 102l8
123l2 123l2 
12333 12338

91 93I4

1 0 0 l2 1 0 1

103 103

87l2 87*2

92=s 9358 
92l2 93 l2

92 9214

105l2 105l2 
971= 9 7 l2

123 12312
1233g 1233g 
1 1 1  1 1 1  
109 109 
02U 9212

1003g 1003g

10314 103U

104 104
93 9538

94
9018
9112

12134 12134 
90 91
40 42
5778 59 
96 9614
9612 98 

11178 1117s

91 9134
40 4012
58 58
9534 96l4 
97i2 98 

112 113tj

10634 10634 
i0 9 i2 109M ................ ..

113l2 1131 

9734 "98

971r 9812 
10134 10134 
9814 9878 
90 907S

S4l4 8812 85 88

87l2 88

105 105

11S34 11834

8512 8734 
8314 8314 
7434 76l2

88 8834
80 831
74 76

1 0 0 1 2  1 0 2 1 ;

11012 11012

11U 2 1117s

95 96

9513 96l2 
95 l2 96 
997s IOOI4

1253S 1255S 
105 105 
9S3S 9S38

12812 12812 
11234 11234 
1 1 2 1 = 1 1 2 1 2

1 0 1  ~ IO2 I4

1 0 0  1 0 0

961s 961=

985S 985s

88 88 
81 83

1051= 105i2

11734 119

1 0 1  1 0 1

86 88lg
8312 8 H4 
76 79U

88I4 89 
82 8534
745g 773-5 

10914 1 093; 
111 112

123 123 
lOUg 1041g

1 1 0 1 2  1 1 0 1 2

9818 981S

11178 11173

96 973S

971" 9712 
9558 9 6 i2 
9534 96lg 

100 10034

12558 12558 

9S33 ¥S38

96 90

91 9534
1 0 1 * 2  1 0 2  
95 95

993S 993g

9014 9634 

88 88

1003S 1063s1 
99 99

9734 981) 
101 10134
9812 99 
91 93

9012 9034

90 90
91 91 

10534 10534

¥ 7 1 3  ¥ / ¥

911= 911= 
40 41
581= 59 
9534 9012 
9034 971= 

1111= 112

10912 10912

98 99

971= 98 
1 0 1  1 0 1  
0883 99 
9 1 9234

122 122

8973 911=

98 08*2 .....................
871S 88*4 80 87

88 8812 
82 83
92 92
911= 9 U 2

118 118

105 105

87 881=

78 l2 7934

88I4 8912 
8534 871= 
7634 775g

1113.1112

12518 1251s

I0 2 l8  1 0 2 1 8

103 103
8714 8714 

108l2 108l2

1 0 0  1 0 l l s

108 108 
97 98i2
83 83

9 OI4  907^ 
9614 9634

1 0 0 5 3  i o n 2

127*4 127*1

94 94
102 103

1 0 2 1 = 1 0 2 1 2

9614 9634

87 87
81 81

90 91

1041= 1041= 

107% 1073s

10518 105 'h 

8714 8912

781= 79U

88 881= 
841= 8714 
75 77

10334 10834 
1 1 2 1 = 1 1 2 1 =

10134 10134

103 IO3I4 
88 90

1081= 10S1=

100.34 10034

97 971=
82l8 82ls

961= 97 
963g 963g 

10012 1013s 
9918 99ig

10578 106 
971= 971=

93 95
10212 103 
941= 941=

991= 100l2 
103 103

99 99

9 6 's  901= 

99l's 9914
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1911—Continued.

BO ND S January  
Loto Utah

February 
Low High

March 
Low High

A pril 
Low High

M ay
Low High

‘ June  
Low High

Ju ly
Low High

August 
Low Higl

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Illino is  C e n tra l— (Concluded.)
96 96 97l2 97l2

75% 75% 
851? 85%Lou D iv & T e rm  1953 g .3  Vi 85l2 85l2 80 80 85l2 86I4 86l8 86i8 SOS, 863, S6I4 8714 8578 So'jj 85 85

75i2 75l2 76% 7618
S t L D iv & T e rm  1951 g - - 3  
S t L D iv & T e rm  1951 g -3  'A 
W e st L ines  1 s t 1951 g ____4

75l2 75l2
86 8612 8638 8718

9553 9558 90 90 96 O6I3 
114 114

96% 96% 
11334 1133,

96 96
C hic St L & N 0  1951 g . . - 5 11512 11G34 

113 115
117 117 1145s 114%

In d  Illin o is  & Io w a— 1 s t g - - 4  
In te rn a t  & O t N or— 1 s t ’19 g 6 

2d  1909 gold 5

96% 90l2 
107io 107s8

95 95 
1073., 10734

96 9G12 
108 10S34 
115l8 115l8 
11312 1193, 

18 24

96i8 96i8 
10S12 109

95 95 
108 IOSI4

94% 95 
109 109IO8I0 10S34 

112 112
1081? 109 
120 1211?

10S3S 10S5s l 0Sl4 IOSI4 10S% 10S% 109% 109%

105% 1071a 10712 111*2 
15 15

112 11378 I I 933 12214 
16 2178 

10034 10118 
67 68 
947S 951,1 
731.1 7312 

1007s 101

1091"? 11014 
1041? 1041?

3d  1921 gold  4
Io w a  C e n tra l— 1 s t 1938 g — 5

R efu n d in g  1951 g ------------- 4
J a m e s  F  & C lear— 1 st 1 9 5 9 --4  
K a n s a s  C Sou— 1 s t 1950 g - -3  

R efund  & im p ro v ’t 1 9 5 0 --5  
K a n s  C ity  T e rm — 1 st I9 6 0 - -4  
L ake E rie  & W — 1 st 1937 g -5  

2d  1941 g o ld _____________ 5

102t2 103 
Go 68% 
913.t 95 
731o 7-H'’ 

10058 102 
963.i 9G3i 

10912 lilt.}

102 1023, 
G7 G9 
94l2 9178 
7312 7418 

10(K>8 102 
9714 971.1

'63* GG% 
9412 94% 
733S 74 

10078 IOU4 
9758 9738 

109 109

101 102
66 GS34 
94% 9473 
73U 73l2 

1005s 1007S 
98 98 

10812 10012

101 1021, 
67 681? 
9478 9478 
73i2 741.1 

10034 101 
98 9914 

109l2 109l2 
104% 10412

IOH4 1025s 
67 69

1011? 1023s 
6T 69

101% 102
66 71%

1001? 101% 
6534 6S34 
94 94 
73% 74% 
9S34 100 
99 99 

10S34 1083,

1013s 102 
66% 683, 
94 94 
7333 737s 

100 10038

lo ss , 109 '  
104 104%

1013, 1013,. 
66 67

74U 7414 
10033101 
983, 9014 

1091? 1091?

741.1 7434 
9914 1003s 
99 99l2

741.1 7434 
9S% 99% 
98% 99%

73% 7478 
993.1100% 
98% 99% 

1083.1110% 
104 104104% 104% 10412 10412 1041? 1041?

• N orth  O hio 1 s t  gu  1945 g - - 5 
L eh igh  Val (N Y )— 1 s t gu  4 'A

10818 IO8I3 11034 11034 
1051? 106

107% 107%
10558 IO6I4 1051? 106 106 106 10o*4 IO0I4 IO5I3 10518 105% 105% 105% 105%

104% 104% 1041o lOllo
97 9712 

113 114
9G78 97 

114l2 11434
963.1 9634 

114 114
97 97 97% 973s 

112% 112%L ehigh  Val T e rm — 1 st gu  g-C 113% 114 ................... 11353 11414 
113 113

1135311353 113 11318 1137sll37s 
11 1% 1 1 1% I n f 8 lT l%

L ehigh  & N Y— 1 s t gu  ’45 g -4  
L o n g  Is!— 1 s t co n s  1931 g - - 5

9312 9312 9412 9412
1091? n o

9434 9434 9334 9334 
1103S 1103s11212 11212 

9612 9G12
11012 111
90 96

11078 11112 
9234 9234 93 93 93 93. 923, 94 93*4 9314

9S% 9S12 
9134 9434 
9Gl,i 9G12

98l2 98l2 
94 94

9812 9812 100 100
U nified 1S49 g o ld _________4 9412 9512 93 93

( iu a r  re fu n d  1949 g o ld ------ 4 96 9012 
95 95

9534 97 96i8 9653 90 9634 9614 9634 90 9614 9534 96U 9534 97 953, 96 94 96%» 95% 98%

1043.1 1043., 10412 1043, 103l2 103i2 
94% 941s 

1161s 110 l8 
1 I2I3 1 1212 
98l8 9878

106 106 106 100 100 106 105 106
96 97l2 

114 115
971? 9712 

11358 11412 
1 12-33 1121? 
9S3S 99

971.1 9Sl.i 
113l2 115

98's 983., 
1141? 11412

97% 973,1 
112 112?sL ou isv  & N ash— Gen ’30 g - - 6  

Gold 1937___________ ______5
11512 110 11C18 11618 I I 4I3 1161? 

1121? 1121?
114% 1145s 1115s 1145a 

112 112
1147*11614 
1 1 ° 112

U nified go ld  1940------------- 4
C o lla te ra l t r u s t  1931 g ------ 5

981.1 9S78 
109 109

98l,i 99 
1093.11093.1

9S38 99 9838 99 9834 9978 
1091? 109t2 
I I 2I4 11214

9S12 9913 9S% 98'% 
10834 109 
11 1  111

98% 99% 987s 99% 99 99%

E H & N ash  1 s t 1919 g - - - 6 1113.1112 111 11U2 113 113
Lou Cin & Lex 1931 g — 4K> 10438 10438 1041? 104% 10412 1051.1 

11834 1183,
10512 10512 
122 12212N O & M obile 1 s t 1930 g - -6 121 121

N O & M obile 2d  1930 g - - -6 11858 11858 118% 118% 
9334 9534P ad u ca h  & M em  D iv  1946-4 961.1 961, 95^4 95*̂ 4 95 95 95 95 9534 9534

10534 1 053.J ...................
113 113

71% 7112 
93 931.,A tl K noxv  & No 1 s t 1946 g 5 92 92 93 93 923.1 935S 931.1 933.1 

I I 2I4 1121,
93i2 931? 921? 93 923S 923, 92% 92% 92 92?s 

11 1% 112
92% 93% 92% 923.1

106 106
K en tu c k y  C en tra l 1987 g - - 4  
L  & N -Sou-M onon jo in t— 4 
N ash  F  & Sheff 1 s t gu  g - - 5

95 9512 
90> 2 91

95l8 90 

112% l"l238

94 94 
89 89

9412 95 
89 90

110 n o

95 951.1 
88 89 

IO8I4 IOSI4

941? 943, 941? 9434 
89i4 891.,

9412 94% 
891., 90 ................... 94 94% 

90 90%
94% 94% 
90% 90%

94% 94% 
90 90

1 16 110 110% 110% 
1103.1 1 1 1%So & No Ala co n s  gu g ------ 5 ___  ___ 112 112 1 1 1% 1 1 1 % 11213 H 2I3 l l l l 2 l l l l 2

L ou is  & J e f f  B dge— G u ar g -4 ___  ... 92 92 94 94 9234 923, 91% 91%
M exican  C en t— C ons 1911 g -4 9938 99% 9912 9958 9934100 993.1100 100 100
M inn eap o lis  & S t L ou is—

1 s t gold 1327---------------------7 130 130 130 130
P acific  F x t 1 s t 1921 go!d--C 11013 1101S
1 s t conso l 1934 g o ld ----------5 107% 1071., 10S3, 109 

7U 2 7U 2
1051-110514 
70 7 H2 
8U4 8H4 
97 9758 
9312 93l2

97l8 9738 
8418 843.1 

10112 10178 
7978 803, 
853, 863, 
78 78

10512 10512 
65 6G12 
80 80

105*4 105*4 
70 71

105 105 103 103 104 105 
70 71 
783, 783, 
97 9734

104 106% 
70 70 
79 7934 
97 973..

1 s t & re f 1949 g --------------- 4
D cs M &  F t D odge 1 s t g u .4

74 74 663., 70 70 7112 70 717S 
811? 8 U?

72 75 70 73

M S t P  & S S M— C ons '38 g -4  
M ississ ipp i C en t— 1 s t 1 9 4 9 --5

9534 97I4 97 9738 97l2 98 97 97 ................... 98 98 97 '  97 " 97% 97% 97 97

M issou ri K a n s a s  & T e x a s—
1 st 1990 g o ld ......................... .4
2d  1990 g o ld _____________ 4
1 s t e x ten s io n  1944 g o !d - - -5
1 s t & re fu n d in g  2 0 0 4 _____ 4
G eneral s in k  fu n d  1 9 3 6 - - 4 ^

97% 98 
83l.i 85 

101l2 1023S 
793s 80 
8534 8G34

9714 973,1
85 86 

IOU4 102%
79i2 81
86 8678

961? 97l2 
8334 84% 

1013S 10234 
783.i 8OI4 
861? 87l.i

9634 97I4 
84i8 85 

1023.110314 
80 81 
87U 88

9G58 971? 
84 843., 

10212 103 
805s 83 
87U 8734

9713 973., 
84l8 843., 

102 103 
801? 81 
87l4 87l2 
79U 7914

971.1 9758 
S414 84% 

10012 10078

S534 87l2 
79U 791,1 

105% 105% 
891? 897s

97 97% 
84% 85 
99% 101 
78% 78% 
83% 86

97% 9734 
84% 85 
99% 101% 
7S 7834 
8434 88 
78 78

9734 1)8% 
84 85 

101 103% 
80 80 
S77s 89% 
7834 7834

96 973, 
83 847s 

100%102 
791? 811? 
88 89

D allas  & W aco  1 s t 1 9 4 0 --5
K an  C ity  & P ac  1 s t ’90 g - - 4  
Mo K & E  1 s t gu  1942 g - - 5

9018 9018 
1101? 1101?

90i4 90i2 
109 10912

90 90 
109 10912 n o ’ n o '

89l2 89l2 891? 8912
110 n o

891? 891? 
108 1091?) l0 7 3 ,107% 

10734 107%

88 88 
108% 10S% 
106% 1063s 
103% 104

90 91 ...................
M o K & () 1 s t gu  1 9 4 2 ___ 5 107 107 108 108 106l2 107 

l63l2 10312

IOOI4 106I2 
104% IO4I4

10612 107 
105 1053s

1061? 1061? 
104 10478

106% 106% 
104 1043,■**M K  & T  of T e x a s  1 s t gu  g -5  

S lier S lircv  & So 1 s t gu  g - - 5
10234 103 103% 103r>5 1035s 10358 104 IOII4 

10514 10514 
103 105l8 
109 10953 
101 IOH4 
1003.1 IOH4 
773S 7912

105% 105%

T e x a s  & O kla 1 s t gu  g ------5 105 105 10434 1043, 
IO9I4 10938 
IOOI4 101 
IOOI4 101 
77U 785s

104 104 104 104 10534 1053.1 
108 108% 
100 1003s 
9978 100% 
74% 751.,

M issou ri P ac  1 s t con  1920 g-C 
T ru s t  1917 go ld  s ta m p e d - -5  
1 s t co lla te ra l 1920 g o ld — 5
4 0 -y ea r  go ld  loan  1945------ 4
3d  7 s  ex te n d e d  1938----------4

109 1093., 
1003.1101 
100% 101% 
7G12 7734

109 111 
10012 102 
IOOI4 1015s 
7738 82

109% 11018 
101 1021.1 
1003,, 102 
7712 8034

109 1093, 
1001? 101 
100t2 101 
7733 78l2 
961? 961?

10SI? 109 
10058 101 
1003s 1007S 
7714 7773

10712 10858 
100 1003, 
100% 10058 
761? 77

1061? 10734 
99% 1001s 

100% 100% 
75 76

107% 1073, 
9934 100% 
9934 9934 
74 75

108 108 
9978 100% 
9973100% 
70 7434

1 s t & ref co n v  1959----------5
C en t B rch  R y  1 s t 1919 g - - 4

OH4 93 
92 9212

93 9638 
9334 933.,

94% 953., 911? 95 9234 941, 93 94 
92 92

9233 9303 891? 9278 84 90 85% 887S 
9038 9038

88 89% 
92 92

86% 88%

C en t B r U P  1 s t 1943 g - - - 4
P ac  o f Mo 1 s t e x t 1938 g - - 4  

2d  ex te n d e d  1938 g --------5
9S12 9S12 973.1 983, ................... 9678 9678 

10812 10812 I6i%  ios%

10734 1085s 
847s 86I3

961? 963, 96*4 963, 96 96 96 96 96 9G% 97 " 97 ‘

S t L o u is  Iro n  M tn  & Sou—  
G en co n s  ry  & 1 g r  1931 g 5 
U n ify in g  & ref 1929 g — 4 

R e g is te re d -------- --------4

10618 1071., 
8314 85

107 108t2 
8312 8778

1073.1108l2 
85I4 86l2 
863., 863.1

10712 108
85 8558

1073410812 
85 8558

1071? 1073, 
8478 855s

108 108 
84 84

107% 103 
82% 82%

106%107 
81% 82

107 107 
813, 83

106 1061? 
79 82

R iv & G ulf D iv 1933 g - - 4  
M obile & O hio— N ew  1927 g-G 

1 s t ex te n s io n  1927 gold  —  6

84% 85 
120"8 122 
11512 11512

84% 883s 
12012 121 
UG34 1163,

853.i 803., 
120 12012

85I4 86I4
120 I 2OI4

8578 861? 
1205S 121 
11533 ll558

85 86I4 
12034 12078 
I I 5I4 1153, 
87 87

85 851?

H 513 lT s ij
87 87

8434 85% 
120 120

82% 84 
120 120 
114 115

82% 84 
120% 120%

84% 85 
12038 12038

83% 84% 
12038 120%

8G12 8G12 863.i 863.1 
110 110

87 87 86 87 86 S6 87 87
n o  111M o n tg o m ery  D iv 1 s t ’47 g -5 IIOI4 IIOI4 110 110

—
116% 110% 
S3 83St L ouis & C airo  coll t r  g - - 4 81 81

St L ouis &  C airo  gu 1 9 3 1 --4 931? 941?
N ash  C h a t t  & St L— 1 s t ’13 -7

1 s t conso l 1928 g o ld ----------6
N ationa l R y s  o f Alexico—

P rio r  lien 1957--------------- 4  A
G u ar g en e ra l 1977..................4

N atio n a l o f Alexico—
P rio r  lien 1926 g o ld ____4  A
1 s t conso l 1951 g o ld ______ 4

N ew  O rleans  T e rm  —1 s t____4

10G38 10G!2 
109l2 IIOI4

9438 95l8 
893.1 893.1

9458 9518 
88 8S12

1003.11003.,

106 106 
109l8 110

923., 943., 
85 873,

106 10618 
1097s IIOI4

9234 937S 
8GI4 8OI4

I I  of? no %

9212 9314 
86I4 86I4

10558 10758
11034111

917s 923, 
8534 8534

10533 10512

9234 93 
84 86

105% 105% 
1093, 1093,

913., 93
85 85

104% 105%

91 92% 
83% 83%

104% 104%
n o  n o

91 92 
83 84%

104% 104%

92% 92% 
84% 85%

104% 10438 
109% 109%

921., 923s

99% 991? 
79% 79%
88 88%

87% 88% 

93% 94

8234 83l8 83% 83l8 81 83 8U4 813S 8OI4 813g 7834 81 80 80 
8SI4 88I4

8714 88

93f? 94 '

80% 80% 78% 78% 79 803, 79% 79%

N Y C en t & H u d so n  R iver—
G old m o rtg a g e  1997____ 3 A

R g i s to r e d ............. - - . 3 A
D eb en tu re  1934 g o ld _____ 4

R eg is te red  —  ------------- 4

8834 90 
8712 891? 
90I4 94

8S 8S78 
88 88 
9214 9334 
93 93

8758 88l2 
8634 8712 
92% 9312 
92i2 923,

88 8918 
8fr58 87i2 
9234 94% 
9313 93is 
79 7938 
77l2 79 
7834 783., 
78 78

88 89 
88 88 
9314 94%

87l2 88I4 
88 88 
93l2 94%

87% 88% 
87% 87% 
93% 9334

87 88% 
86 S6 
923., 9334

87% 8838 
87% 87% 
92% 9334

873, 8S7s 
88% 881? 
93 933,

L ake S hore coll g  1 9 9 8 --3  'A
R e g i s t e r e d ------  -------- 3 'A

M ich C en t coll g  1 9 9 8 --3  'A 
R e g i s t e r e d ----------------- 3 A

80 80»8 
7834 79 
78l2 79

8OI4 807s 
78l2 7938 
79 7938 
76 76

793s 803., 
78l.i 79 
79 79

79 8012 
781, 7912 
78 79

79l8 793, 
77l2 77l2 
79 79

79 8OI4 
79 7934 
7S78 79I2 
771? 771?

79 797g 
77% 79% 
7734 787g 
75% 75%

78% 79% 
75 77
77 771?
78 78 "

78 79% 
76% 77% 
76% 73

79 79%

78" 7*8% 
77 77

78% 803., 
7734 78 
7778 79% 
76 78

Bcecii C reek 1 s t gu  r e g — 4 99 99
M ohaw k & Alai 1 s t gu  g - -4 _ _ _ 99 99 99i8 99i8
N Y & H arlem  2000 g — 3 'A 90i8 90i8
N Y & P u t 1 s t gu  1993 g - - 4 9714 9714 

108 108
97”s 9773

R om e W  & O gd 1 s t c o n s . -5 ................... 107% 10712 ................... 108 110 ................... 10734 IO8I4 107% 107%
...................

107 107 107% 107% 107% 107%
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1911— Continued.

BO ND S January  
Low High

February 
Low High

M  arch 
Loro High

A pril 
Low High

M ay
Loro High

June
Low High

Ju ly
Low High

August 
Low Higl

September 
Low High

October 
Low High

November 
Low High

December 
Low High

N Y C en t & H R  R R — {Conci.) 
R u tla n d  1 s t co n s  1 9 4 1 - - 4 14 983s 9S38 

8914 891,i85i2 85l2 86 86i2 87 89l2 88l2 90 89 90l2 89l4 89l4 
100 100

86 86 8Gl2 801-
100 100 9934100 

89 90

941*8 9*5*"

9978 997a 
895a 90 
88*53 88-̂  
935S 9 U3

L S & M S gold  1997____ 3 )S
R e g i s t e r e d .................... - 3 H
D eb en tu re  1928 g o ld ------ 4

89i2 90 
881.t S812 
931.! 9334

89 897a 
88I4 88I4 
93*8 94

8S58 893.| 
88 88I4 
931.1 9334 
9278 9278

8812 90 
88 88l8 
93 9 U4

8834 8914 
8834 8834 
94 9434

8834 89 
87*8 87I3 
933,i 94I4

88 89 

*931*8 *9*4*18

88 90 
8714 88 
9212 937s

88 8958 
88 881
9234 9334

88I4 89 
89 89 
9333 9334

2 5 -y ear 1931 g o ld ----------4 93 9312 93 9338 9234 9312 92l8 94l2 9378 943,1 
9334 9334

933s »4i8 
9318 93iS

9312 94 93 931- 9214 93I4 921- 931, 9314 9312 93 933s

M ahon ing  Coal R R  1 s t ------ 5
P  M cK ees & Y 2d  g u -6

110*s 1105s i i i i 2 n i i 2
123 123

111  111 n 0 3 s ll0 3 8
1940 - _-4 99 99 99 99 9834 9834 

981- 981-
1 s t ' 19*52 r o ld _________3 Vi 87 87 87 87l4 

9134 92 
99l2 9934

87U 8714 
9U - 9 1B8 
99i2 100

88 88 88 88 87 89 87 87 8634 8634 
911- 011- 
99I4 995S

88l2 88l2 
91 91 
9938 997s

20 yea r d e b e n tu re  1 9 2 9 - .4  
N Y C  & S t L  1 s t 1937 g - - 4

913.i 9212 
9912 lOOlg

915g 93 
9938 100

913.1 93 
9938 99l2

92 92l2 
9938 997s

9134 921.1 
9914 993.1 *99* *9*9*33

91 91 
993s 10018 
9S34 9834 
903.1 9 II4 

100 101 
9712 9812

9012 9 H4 
9934 100

2 5 -y ea r  deben  1931— 3 ) i  
W e s t S hore 1 s t 2361 g u — 4 

R e g i s t e r e d ------------ ------ 4

905g 91 
101 10H» 
99l2 100i2

91 91 
IOOI4 IOU4 
99 9934

90l2 91 
100i2 101 
9834 9934

9038 90l2 
100i8 101 
98l4 99

91 9238 
10034 10112 
981,i 9914

9138 9178 
101 10112 
9812 9S12 

10238 10238 
10278 10278

901.1 9078 
10012 10112 
981S 987S

8934 8934 
100 1005S 
9734 9834

9018 0018 
9712 1003.1 
98 98

993.11*00*34 
97 98

90 0012
100*8 i o n 2
98 98

N Y C  L ines eq u ip  1923-43-3 
N Y N ew  H av en  & H a r tfo rd —

10012 1001-

93U 937S 
9314 94

94^3 9433
9412 94129334 9H4 

9934 9934
9334 933.1 9312 931- 92 9234 92 92 9214 9212

N on-conv  deben  r e g i s ____4
99 99

N on-con v deben  1954___3 3-3
N on-conv  deben  1947___3 3-3
C o n v ertib le  deben  1956 -3  3-3 
C o n v e rtib le  deben  1948___6

8358 83-8 81 81 813S 813S
84 84

99 10012 
13312 13134 
13212 13334

9914100i8
1333.1 13458 
1331s 1331s

981.1 997s 
133 134ls 
133U 1331-

95t2 9812 
1327s 1333s

95 97I4 
13212 13334 
133 133

9 U4 973.1 
132 13258

9434 96 
132 13234

89 9212
129 13218
130 130

89 91 
1283.1130

92 92 
12634 13014

92 943.1 
1301- 133 
1301- 1301-

92 9334 
1311- 132 
1301- 132

99 99
9338 9312 

11318 11318
93 9358 9234 931S 9212 9258 9234 9334 93 93U

P ro v id en c e  S ecur 1957------ 4
N Y O n t & W — ref 1 s t g ------ 4

S41S 8612 
95 96

86 87 8512 8GI4 
9512 96I4

8512 87 
96 963,i

8634 87 
9612 9796 9G34 

9412 9412
96 97 9412 9014 9412 95 9414 947s 9412 95 

9314 9314
9412 95 9438 95

9238 923s 9614 9G14
1031-1031" 10212 10212

12458 12458 
128 128

1243.1 12434 
127 127

12314 I23I4
12614 12614 
125 125

124 124
N ew  R iv e r 1 s t 1932 g o ld - -6  
N & W  R y 1 s t co n s  1 9 9 6 --4

125 125 1241s 124's 125 125 1231-1231-
9334 9912 
98 98

98l2 99*2 98 987g 9812 99 98 9S3.) 9/3.1 9838 9712 98 9712 98 97 78 9814 9Sl,i 9912 9S14 993,1 971- 9878

D iv is iona l 1 s t lie n ----------4
10 -2 5 -y car co n v  1932— 4 
P o c a h o n ta s  C & C jo in t-4

92% 9314
10012 lOSlg 
8812 9012

93 9334 
102 107 
8934 90

9234 9312 
10318 10012 

8858 9OI4

92 933S 
1047s 1091s 
8338 8934

9212 94 
1061s IO8I4 
89 9014

9212 9314 
1073S 1097s 
90 9012

9218 9318 
IO7I4 109 
897g 9018

921,1 9234 
103 IO7I4 
90 901&

9112 9212 
1021- IO II4 
8858 90

9314 9311 
1031,1 1077s 
891- 9012 

1041-1041-

93 94 
10758 1103s 
93 93

93*4 9 U4 
107U 10912 
91 921S

S cio to  V & N E 1 s t gu g - - 4  
Worth P ac  p r io r  lien 1997 g - - 4

R e g i s t e r e d ---------------------4
G eneral hen 2047 g o ld ------ 3

90l2 97l2 
997S IOOI4 
9834 99 
70l2 707j)

96l2 973s 
100 1003.J

"761*2 *7*1*

961a 96l2 
991- 1001s 
9SI4 901.1 
701- 7U 2 
69l2 69l2 
96 96

9612 97 
995S 1003s 
99 991.1 
70l2 71*8

97 97 
9978 10012 
9834 983.1 
71 7U4

97U 9712 
9914100 
981- 99 
7058 7U-

991*8 *99*34 
9834 9S78 
71 711-

97 97 
9S5S 99l2
98 98 
70 71l2

97 9712 
9S34 9934 
99 99 
68 7014 
68 68

9712 9712 
9934 10033 
9812 99 
G834 093.,

97l2 98
9934 1 0033 
99 99 
69=3 70 
681- 097s

98 9812 
9918 10018 
9S38 99 
69 G978 
6S C8l2

S t P au l-D u l D iv g 1996— 4 
S t P  & No P ac  gen  g o ld ___6

96 96 96 96 9634 9634 
116l2 116i2

97i2 98 96 96
U612 116l2 11634 11634 11612 11612 11534 11612 11538 11533

11538 1153S
S t P au l & D ul 2d 191 7 ____5
W a sh  C en t 1 s t 1943 g o ld -4

Vor P ac  T e rm — 1 st g o ld ------ 6
J re g -W a s h  RR & N av— l s t - 4
Pacific C o as t Co— 1 st g ____ 5
P e n n sy lv an ia  RR  —

1 s t rea l e s ta te  1923 g o ld - -4

10234 10234 1023.11023.1
91*8 9Us

1113s 1113s 111 llU s n u 2 i n t 2 lll*38 lll*38 
92 92*31

IO5I4 108 107l2 107l2 

102 102

1061- 107 107 108 105 1051- 105 105 105 IO5I4 

10012 10012

1043.( 106 

1001- 1001-

1031- 10434

101i2 10U2 ..................... 101 102 101 101
10S 108

IOOI4 IOOI4 ..................... 1001- 10012

103's 103i8 
9914 99l2 
9634 97l8

1031- 10312 102 102
10 -y ear conv  1912 g o h l-^ H  
1 0 -y r co n v  1915 g ----------3 3-3

9S34 991s 
9618 OGlo 
9618 9638 

10318 10413

9834 9914 
9G14 9G12 
9G1s 9618 

10334 104

99 9914 
961,1 965s

9913 9912 
90^8 97I4

99 993S 
967s 9713

991S 991- 
9G3.i 07 
963.1 07

991s 9912 
90=8 97 
9G12 9612 

102 IO3I4

9!)18 9914 
9578 967s 
9614 9614 

102 10212

99i8 991- 
96ig 97

993.S 9953 
9073 971S

991- 9934 
96*8 97

C ons 1943 g o ld ___________ 4 103 104 103 1033.! 103l2 104l8 103 1 033.1 
103 103

10313 1033.1 102 1033., 1021s 1031- 1021- 10378

IOOI4 IOOI4 9978 9978 
102 10212 1021- 10212 102 102 1011- 1011- 1011- 102 10U8 10U8 101*8 102

i o n - 1011-
1011- 1011
1031- 104P ennsy l C o— gu  1 s t g ____4 >3 10312 IOH4 10358 104 10314 10112 

1027s 10278 
88iS 881a 
9714 9714

................... 10358 10418 104 104i4 10312 104 ................... 10314 10314 1031.110314 1031- 10 t

88 88 88l2 89 
97bi 97l2

8S5S 88-3
T r  Co c t f s  gu  1916 g ____3 33
T r c t f s  gu 1944 se r D — 3)3
15-25 -y r g u a r  g  1931____4
Cin Leb & No 1 s t co n s  gu  g 4 
C levc & P i t t s  gu ser A - - 4 3-3 
E rie  & P i t t s  gu  se r B g -3 )3  
G r R ap  & In d  1 st gu  g--43-3 
P  E t W  & Chic 1 s t 1 9 1 2 --7  
P  F t W  & C hic 2d 1 9 1 2 - - .7  
P F t W  & C hic 3d  1912 7

97 9714 971(. 9718 971,1 9714 975S 973.1 971- 9758 
88 88

9712 971- 975S 9734 
88 88 .................. 98 983S 

89 S9 
98 99

97*8 973.!

98l4 98*8 971 98i2 
96 9G14

98 98 
96l4 96l4 ................... 981,i 98l2 981.1 9812 98I4 99 

9GI4 9GI4
981- 09 98 99 98 981s 971- 9838 

9G12 9612 
107*4 1073.1

91 91 91 91 90*2 9012
. .  ___

IO-H4 lOU.i 
103l2 103i2

1043S 104*8 105 105 105 105
104 104 103 103 1013.1101*4 i o n - io n -

103'3 10378
1013.11013., 101 101

P C C  & S t L gu  A 19 4 2 -4 )3
S eries B g u a r  1942___4J3
S eries C g u a r  1942 . 1 . .4  'A

107l8 1073.! 
107 10734

107l2 107l2 
10718 107i8

106 106 106 106 106 10618 
106 106

105I2 1057s 1053s 105I2 10614 IO6I4 
10612 10612

10011 1001-
106=8 10fr>8 106 106 105I2 10ol2 1061- 1001-

106 106
98*8 98*8

S eries E g u a r  1949— 3)3 93 93 913.i 9134 9318 93l8 
9778 977s

9938 99»3 
113 113

98l8 98i8 9878 987s 98 98
C S t L & P  1 st 1932 g - -5 113 113 11312 1131- 1131o H31«»

Pcor & P ek  U n— 1 s t 1921 6 109 109
2d  gold  1 9 2 1 .................... 4 )3 9312 9312

Pere M a rq u e tte —
66 66 73ls 7634 

73i2 7G3S
75 75l2 
743.1 7578 

IOOI4 IOOI4 
11038 110l2

73l2 7514 70 72 GS G8 66 06
6912 6912 

10034 10078
110 n o

6812 70 
100i8 10034 
110 i8 1101s 
100 lOU.i

68 70 67 67 671- G834

F lin t & P M 1920 g .  - - 6 1103S 11034 
101 103

110l8 110i2 10934 10978 11018 n o i s
10112 102l4 99*8 9!)*s

P o r t H u ro n  D iv 1 s t g — 5
P hilipp ine R y— 1 st s  f -------- 4
P itts  S h en an  & L E rie  l s t - - 5

1011- I01l2 
873S 88

10134 10338 
8634 873s

102 102 102 102 98 1001-

1121*2 U 212
863.i 8634 87 8734 

11278 1127S
861- 8612 86 86 84 8612 84 84 86 SCI- — - 84 84 

1 12I4 1 12I4
1131.1 1131.1 
08 981-h e a d in g — G en 1997 g o ld ___4 9712 9814 

9734 9734 
97 97l2

97i8 9758 9634 973S 
971.1 9714 
96 96I4

97 973.1 
9714 9714

9758 9814 97l2 0S14 9778 0S12 971- 9812 97 97”s 971- 9S38 
971S 9718 
9734 973.1

9818 9S38 
971.1 971,i

J e r s e y  C en t coil 1951 g o ld -4 97*8 97l2 9634 97 97I4 971
97 97

971,i 9738 971- 98 97t.i 981.1 971.i 971-
971- 971-

5t J o s  & Gr 1st— 1 st g ______ 4
>t L & S an E rR y  gen 1931 g -6 

G eneral 1931 g o ld ______ 5

S012 87l2 8634 8634 87 87 
119 119

87^8 88̂ 4 
118 118 118* 1*1*8**

88I4 8838
U83*i 1*1*9* 
1071- 10778 
90 9011

90 90 
119's 1191s

851,1 89 
118 1183., 
107 10712

87 87
n85g 1*1*878 
107 1081-107 107l2 

90l8 901s 
86l2 S8

10753 10753 
90 00i2 
8714 88

i o n -  io n -

1071-108 
90 90l2 
8673 8734 

10034 10034 
81 82 
8034 8034

10712 10734 1071- 10734 
90 91

1071- 107l2 
901.1 90l4 
8938 90

108 108 
90 90

IO/I4 1071-

G en 15-20 -y r 1927______ 5
. S W  D iv 1947 g o ld _____ 5

8738 89 883.1 90 883.i 80*2 87i8 8878 851- 87l2 8512 8734 
100 100

S71- 887s S8I4 89

R efu n d in g  1951 g o ld ___4 80*3 8212 8U4 8238 8134 8214 8134 83 81=8 82l4 8 II4 817s 7934 813.i 771s 80 77 79l2 80 81 SO S0t2

K  C F t S & A\ co n s  1928 g .6 116 1161s 
7718 7838 
97l2 98

116 1163S 
78 7934 
9838 9858

116 lie ta  
80 80l2 
9912 99l2

11612 11712 
801S 81 
0938 9912

11612 11012
80=3 S07.s 
9933 9912

1161a 1163, 
7834 79lS 
99 99

1171.1 118
7S3.t 80t2 
99 99

117 118
R efu n d in g  1936 g o ld — 4 

O z a rk  & C C 1 s t g u --------- 5
79t2 8012 
9814 991S

7958 801s 
99 995g

79 803S 
9914 9938

783., 791j 
981- 9914

7973 8012 
99 9918
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1911—Continued.

BO ND S J an u ary  
Low H igh

February  
Low High

M arcii 
Low High

A p ril
L010 High

M a y
Low High

June
Low High

J u ly
Low High

A u gust 
Low  High

September 
Low High

October 
Low High

November 
Low H igh

December 
Low High

S t L ou is S o u th w e s t— 1 st g -4
2d  inc bond c t f s  g o ld ------ 4
C onsol 1932 g o ld ------------- 4

San A nt & A ran  P — 1 st gu  g 4

8978 903.1 
78 78 
75% 77 
86'>3 8714 
85*4 85*4 
843.i 875« 

100 100

90is 90l2

77% Vo”  
8634 8714

90l4 0U 2 
81 81 
78 7838 
S012 87l4

91 9H2 
81 82 
78 79R 
8C58 87l2

OU4 92l4 
S234 83 
787g 8 H2 
8712 88I4

o n 2 9214
82l4 8!% 
79i2 81ig 
87 877g 
87l4 87l4

92 9234 
803., S2ig 
7934 s o n  
87t4 88 '  
87 87

92U 9238

*791*4 *7*9% 
87 873.1 
87i8 87ig 
87 87i2

91 9214 
80 80 
78 79l2 
86 87

90l2 0U4 
80 80 
77l2 7958
86I4 88 
8712 8712 
8GI4 88

9U 2 917s

*79% 8OI2 
87l4 8734

91 92 
82 82 
79 7934 
8G34 87U 
8734 S834 
87% 8S5gDo do s t a m p e d _______ 4

Coll t r  re fu n d  193.1 g o ld - -5  
A d ju s tm e n t 1949_________5

8634 875g 
100i8 1001s 
75t2 76i.t

8678 87l8 
100 100i8 
75 757s

867s S7l4 
100 100

87lS 88 87 8734 8718 873s 86i2 8634 8712 8812

76l2 773.1 75^8 79% 79 80 79 80 7912 82 755g 7812 7412 7012 75i2 8 II4 
82 82l4 
8514 87

80 823s 
8112 82% 
883g 88%

SH* 8234 
8134 83 
871* 89A tl-B irm in g  1 s t 1933 g ___4 8534 867S 863.i 863.( 8634 SG34 86 86 

913.1 9134
86I4 87 80i2 867g 86I4 86I4 86 86 ...................

102 102 103 103
106 1063g 
10414 IOM4

10534 10534
G a & A la 1 s t co n s  1945- -5 10412 10412 

104 10412
10414 1041.1 104 104 107 107

G a C ar & No 1 s t gu  g ------ 5 1043., 105 
109 109

105 105 105 105 10412 10412 10412 10412 105 105lg

S o u th e rn  P ac ific  Co—
C en t P ac  coll 1949 g _____4 911.1 9214 92 93 92 9278 

90% 9012 
9738 9812 
96 9612 
9158 92

9134 92l4 92l8 9378 92ig 935g 92 925s 
9OI4 9014

9H4 9212 
90 90

91 9134 91 9214 9214 9234 
9112 9112 
9G34 975j 
967g 97% 
90 9012 
9212 9234 

10712 10734

913s 92%

C o n v ertib le  1929--------------- 4
Cen P ac  1 s t re f  gu  g ----------4

M tgc g u a r  g o ld ----------3 'A
T h ro u g h  St L 1 s t gu  g -4  

f i H & S  A— M & P D iv  1 s t g 5

97 98l2 
96% 97i2

92 9*3% 
IO8I4 IO8I4

98l2 9914 
9614 97 
9U4 92

965s 98 
95U 97 
9134 913,i

9G7s 99 
97 97% 
9U 2 9134 
921.1 9312

OS's 100
97 973g 
9H4 9112 
92 927g

9S58 9934 
9fr34 97U 
9U4 o n 2

9534 9878 
9634 97I4 
91 91 
9334 9334 

107% 10712

9418 9714 
96 9 738 
90 90

9518 971g 
96l4 9719 
90 90 
9112 9112 

1085s 10858

965g 97% 
9638 967g 
9012 9012 
92i2 93 

10712 10712 
103 103

10012 10612 107U IO8I4 107 107
103 103

l l o u s E  & VV T ex  1 s t.  1933 6 105 10534
105 105 1041') 1011* 104l2 104l2 

10958 10958H o n s  & T ex  Cen 1 st 1 9 3 7 --6 10934 10934 109i2 110 10934 10934 10958 11034 10958 1093g
10914 1091.1 
94 94

I071o 1071o
G eneral 1.921 g o ld ----------4 951» 95% 94 94% 943s 9438 9334 913.1 9434 9434 ................... 9434 9434 96 96 ' 96 96 95 951S 

108 108
9G 96

M o rg an ’s La & T ex  SS 1 s t-7  
1 s t 1920 g o ld ...................... 6

1151* 1151* 11212 11212
111  111

O re & Cal 1 s t 1927 g ______ 5 102 102
So P a c  C al 1912___________ 0 102 1021s 

9234 9234
10U2 101i2 
9214 923g 

lOEs 10178 
10138 1013s 
9512 96

10018 1001g
91 911s 

1005g 1005s
San F ran  T erm l 1 s t 1 9 5 0 --4 923S 9318 9212 923.1 

10138 10138
9212 9238 92 9212 91l2 92 9012 9112

1011*8 ib’i%
903g 91 91 9U4

103 103
Sou P ac  RR 1 s t re f  1 9 5 5 - .4 9412 95'% 9478 95I4 9438 95lS 95 9578 

95 95
9434 953^ 943,4 951.4 94I4 95 9358 9434 9378 95 943j 95% 9458 9518

S o u th e rn —
1 st 1994 gold  -----------------5 107l2 108 107l2 108 100% 10734 

106 106
10G38 107l2 107l2 109l2 108 1083.1 10S 1081? 108 10838 10i%107 

105 105
1055s 103 10712 10S12 10712 103

D evelop & gen Ser A --------4
M obile & Ohio coll t r  g — 4 
M em ph is l)iv  1 s t g --4 ,% -5  
S t Louis D iv 1 s t g o ld ------4

76 77l2 
86 87l2

77 7734 
8714 88

7738 783S 
88 88

7S3S 79i2 
87l.i 87l.; 

1083.110S3.1 
87 873.|

70i8 8OI4 
86 87 

IOOI4 10914 
87l2 88 
90l2 901?

7938 80 
S6U 8OI4 

109 109i2 
88 89

7938 80 
87 87l2 

109 109

77 795s 
8612 86l2 

109 109

7434 7778 
86 86

7014 7‘J12 
85 87 

108 108

79 7934 
8534 8612

781* 79% 
86 8612

86l2 87l4 87l2 88 8758 88 88l2 8S34 8818 8S3S 88 88I4 87 88 S712 885s 
90l2 90i2

871* 8734

82i4 82l4
100% 106% 10Gl2 100l2 107 107 105% 10.3l2 10634 10534 

108 108E T  Va G a div 1930____ -5 10758 107-r>g
1 K,% I IH 4
10538 10538

108% 10*S14 
1105s H I  
106 100

1073., 10734
110% 1111*
10634 10634

C ons 1 s t 1956 g o ld --------5
E T cnn  re o rg  lieu g o ld ------5
G eorgia M idland 1 s t 194G-3 
G eorg ia P ac  1 s t 1922 g — 6

1097s 11 Ho 
105% 105%

11034 IIH 4 
105 10038

l l6 i2 11034 111 1115s 
10558 106

111  111
106 10G

11034 112 
IOGI4 106t4

110 1103s 
100% 107

109l2 IIOI4 11034 l l l lg  

*67* *6*7*"
114 114 1131s 113l8 

i i 5 i2 n o
113 1133g 11312 11312 113l2 11312 113 113 n 212 11212

114 1145s 
78 787814 7S14 

104 104
78 78

R ich & D anv  c o n s  g o ld — 6 105^8 1053s 105 105 1051.4 105R 1057S 1057s 10 17s 104% 
10478 1047s 1041* 1041*

R ich  & M ccklen 1st g 1943-4
Sou C ar & (ia  1 s t g ------------5
Va M id Series D 1 9 2 1 - - -4 -5

71 71
104 104 ................... 10334 10334 10338 1036s 104% 10412 IOH4 101% 

101% 10412
................... 103% 104 103 104 103 10334 103% 103% ...................

106 100
Gen 1936 ............................... 6 107 107 1073s 1073s 1073g 1073S 

10812 10812 
9534 9534

108 108 1073s 1073g 107% 107% 108 108
V a & So W e st 1 s t g u ------6 110 110 110 n o 108 108 10S12 10812 

95l2 95%Va & S W  1 s t co n s  1 9 5 3 --5  
W ash  0  & W  1 st 1924____4

9412 90 9G34 9712 96>4 901.1 9512 96 96 97 9512 961g • 9134 9434 95U 97lg 9 7 9 75S 
96 96

96% 975g

W e st No C aro  1914 g -  — 6 105 105 101% 104% 1043g 10438 
10212 10212 
105% 105%

10458 10458 IO434 10434
S pokane  In tc rn a t— 1 st g — 5 
T e rm l A ssn  S t L ouis— ls t - 4 %

102 10238
105% 105ls 105lS 10518 

11238 11238
... ............... 10538 1 055s 1055s 10563 

iio34 no 3 4 
9563 963g

112 * 112
105 105 : ................. 10434 1057S ...................

08 98 97 9734 9512 9534 96 96 96 9G14 95 95
St L M crch B &  T e rm --------C 10812 1081 •> 

11038 I IU 4T e x as  & P acific— 1 st g ------ 5
La Div B L 1 s t 1931 g ____5

l l l l s  1113s HOI4 I IH 4 n o  110% 
9912 9912 

109 10934

11014 11012 n o  n o t 2 110l2 11034 110 11034 n o  n o i 2 IIOI4 111 11034 111 11012 1107S

T oledo & Ohio C en t— 1 st g - - 0 109 110l8 109 109" 10834 1087g 109% 10978 10912 1001«> 109 109 109 109 109 109
G enera! 1935 g o ld ------------- 5 102 10312 

90 91
10112 10H2 
907S 9H.1 
9612 9758 
90 90

1031410314 1031* 1031') 104 104
K an  & M ich gu g o ld ----------,l 90 90 9034 9034

*96" 0 0 *

91 9178 
93 98 
90's 9038 
89 S012

9178 92 
9778 98 
91 91

92 92
2d  2 0 -y r i ‘J2 7 --------------- 5 97% 9734 9714 9712 9712 98 

92l2 92l2 
89 89

9734 9734 97 97 
94 94 
8712 8712

9712 98 9712 99 
9212 9212

98% 9 %  
9212 94

Tol S t L &  W — P rio r l ic it - -3.! - 89 89 891s 89l2 S918 8934 8712 S71o
717S 74 
81% 81l2

69 72 68 70 CS34 72i2 
78 7S

72 741o 
77 78Coll" t r  1917 scr A ..................4 76 7Glg 

0012 9012 
10ol2 10ol2 
8510 8510

75l2 7o12 75l2 75i2 75 77% 
9012 9012T o ro n to  H am  & llu ff 1 s t ------ 4 87 90 89 8912 

1051* 106
89 89 

1041* 10412 
85% 851* 

10012 101% 
99 99

U ls te r & D el— 1 st con g ------ 5 100! 0 106 105i2 100 10512 10512 106 106 105 105
1 st re fu n d in g , 1952 g —  4 8512 8S% 

101 10H2 
1001') 1001-)

U nion P a c — R R  & 1 g 1947-4  
R eg is te red  -----------------------4

1001o l 01 
99! 2 IOOI4

100% 10078 
100 1001s

100 101 
100 100

10038 102 
9914100 

1041.1 10314

101 10214 
100l2 100i2 
105 1073s 
IO5I4 105% 
9712 0S14 
9G18 9714 

1113s 1143., 
11212 11234 
9438 95 

108 108

106% 1013s
100% ioo i2 
10714 n o i8

lOO-'-s 101l2 
9914 99R 

10178 IO8I4

100 101 
I007g 1007S 
100 103l8

lOOSg 1013s 1007s 10U2

2 0 -y r conv 1327--------------- 4 1037s 106% 10312 10G12 1037s 10514 10634 10938 10078 10212 102 1043g 1015S 10334

1 s t & re fu n d in g  200 8 --------4
O regon RR & N av con g ._ 4
O regon Sh L ine 1 s t g --------6

1 st co n s  1346 g o ld ----------5
G uar ref 1929 g o ld --------4

U tah  & N orthern  1926 g 5

9634 9714 
9GI4 97 

114% 115% 
111I2 1131* 
9234 9312

9612 97 
951* 0Gl-> 

1147S 1X514 
11212 113 
93U 937a

55% 96*3.!
95 90 

l l  llg IMS., 
11212 1125s 
9338 94

9C38 9 73g 
957s 97 

114t4 1113s 
1123s 11278 
9338 04%

97 9734 
953g 9014 

114% 114% 
112 11212 
04 9434

9G58 9714 
95 96 

1113s 1115s 
112 1121* 
94 9412

96l8 97l8 
9312 95 

I I 3I4 113l2

"931*4 *9*1*14

9.534 97ls 
9318 937g 

113 11312 
10914 110 
9212 9312

9o12 97U 
94 951* 

11312 11312 
110 114<s 
9278 9334

97 9734 
9 5 957S 

11312 I I 4I4 
111 11134 
9334 9412

97% 9712 
95 96 

11312 114 
HO-34 11134 
94 94%

V an d a lia— C ons 1953 Scr A -4 97 97
C ons 1957 Scr B ........ ........... 4 97% 9712 963,1 9634 9718 9718 9512 9512

90 90 9212 93 
105 10G14 
94 95

W a b a sh — 1st 1939 g o ld ------ 5
2d 1939 g o ld --------------------5
D eben tu re  Ser B 1939------6

1037s 1097s 
9812 9914

109 110 
9S3.i 101

10812 110 
99 100l2

108 10812 
9934 101 
98 98

IOSI4 109 
097g 101

108 10S12 
99 100

108 IO8I4
9912 100

1077g 10812 
99 100

10712 108 
98 98l2

106 10712 
9412 9G

lO-Jlg 106 ' 
921* 9612

1 s t lien eu u ip  1921 g o ld - -5 100 100 101 101 101 104 100 100 100 100 
4912 56%1 st &  re fu n d  1956 g o ld — 4 0334 6514 

lOSLt IO8I4
64 713S 68i2 7U 2 6678 7014 073.1 0934 

1073.! 10734 
8 U2 8U2

6514 09l2 6534 C634 61 661g 47 63lg 
107l2 107i2

525s 5712 51 555s

81 81
O m aha Div 1941 g o ld — 3 H  
Tol & Chic D iv 1 s t ix____3 ] Z

74 74 74 7534 70l2 70l2 75 75 67 67 6612 66%
85 85

W a b « P itts  T e rm — 1 s t g ------4
C en t & Old C olony T r Co c tfs

44 4714 
44 4734 
44 40

4512 48 
4312 4812 
44 4812 

Gl2 7i2

4434 46 
44 48 
41% 487s

4114 453.1 
39% 450) 
40 40

“301*2 *42*34 
40 43

4 112 4934 
40 50 
40 50

*471*2 *4*9* 
4712 49 

234 278 
2?s 312

4312 4312 
43% 471* 
4312 47 “ 

2 212 
34 3

43 44% 
3912 44% 
3912 44I4 

1 1

41l2 413., 
40 4212 
40 4134

44 44 
40 45 
40 45

40% 4434 
38% 4514 
3912 45% 

1% 2% 
1% 2%

2d cold  1.954_____________ 4 0 61 •> 61* Cl* 512 0 
634 6

314 7
T ru s t  Co c t f s  d e p o s it____

W a sh in g to n  T e rm  g u ____Z 'A
6 7 

8812 88i2
Cl2 8 

90 90
03S 8 

8812 88%
6 " G34 3% 714 Us 114 n 8 1'8

87Sg 873g
1% 1%

1 st 4 0 -y ear g u a r  1945____4 89 89 
87% 88W e st M a ry la n d — 1 s t g o ld - -4  

W  V aC crtt & P  1 st 1911 g _6
86l2 87 

1003,8 1003s
8OI4 8034 

lOO-lg 10038
86 8038 

1003s 10038
861g 8012 

1001* 10012 
1091.1 1091.1

8GI4 8S12 
1003S 10038

87l2 877g 87’s 88i2 8034 88ts 8G3S 87*8 8638 88 875s 88is

W e st N Y  & P a — 1 s t 1937 g -5 110 110% 1097S n o 10914 10934 
88l8 88lg

10934 10934 109 109
G eneral 1943 g o l d - - - .......... 4 88% SS18 8812 8S3., 8S5s 8S5s 

1041* 1041;)
8812 88l2

W heel & L E — 1 st 1926 g - - 5 104 105 105 105 I d ' s  1047s 1033., 1033.,
1013., 10134 
82 85

10412 10434 
104 101

10418 104ls 104% 104%
10312 10312 
84 85 
9812 99I2

102Ig 1021s 
8212 84

1021g 1021g
83 851 s t co n s  3.949 g o ld ------------4 84 86 84% 841s 8212 8412 8312 8518 8412 86 84I4 8434 8212 84 85% 85%

91 95 95 95
W isconsin  C en t— 1 s t g e n — 4 

Sup & Du! d iv  & te rm  l s t - 4
93 93l2 
93 93R

9234 93% 
9234 93

9212 9318 
92 92l2

9258 93% 
92 92l2

9 0 s  9312 
9212 923<j

93 935s 
92lg 92l2

9314 935g 
92I4 9212

9212 9"3% 
92 921g

93 93I4 
9212 9212

92l8 93 
9178 92l4

925g 93 
921g 9212

9234 93 
92 92%
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BO ND S January  
Low High

February 
Low High

March 
Low High

A pril 
Low High

M ay
Low High

June
Low High

Ju ly
Low High

Aiujust 
L0 10  High

September 
Loiv High

October 
Low High

November 
Low High

| December 
Low High

S T R E E T  R A IL W A Y . 
B rook lyn  R ap  T r— 1945 g-_C 

1 s t re fu n d  co n v  2002 g — 4 
B rook lyn  C ity  1 s t c o n s — 5

103 101
8278 8378 

102 103

103l2 IO334 
S358 84% 

102i2 10234

102 103 
8312 845g 

102 103

102l2 104 
837S 8412 

102l2 102%

103l2 104 
841.; 86% 

10U2 1023S

103-34 104 
8478 86l2

1037s 10434 
8534 885; 

1013, 1013.1

I031->104% 
83 86I4

103% 104 
83 84

104 104
823.i 84%

103% 104% 
84% 86 

101% 1013. 
97 97 

101% 1015s 
101% 1015S 
85% 80 
86 86% 
78 78%

103 104%. 
831.1 845s 

101% 102%
IJ Q C o S  Sub 1916-41 gu  -5 100 100
B ro o k ly n -Lin E l 1 s t g--4«E 101 102 

IOU2 IOU2
100t2 102 
10U8 102

1003.! IOU4 
10034 101

101 IOH4 
101l2 101i2

IOU4 IO2I4 
102 102

101% 102 10134 1031.1 10112 103 
102 102

101% 101% 
101 101

100% 1013.
101 io n -
S41" 85

101% 1013.1 
1013.1 1013.1

K in g s  Co' E l 1 s t  1949 g ____4 85lo 80I9 84°8 85 
8434 85% 
7912 7912

S tam p ed  g u ----------------- -----4
N assau  Elec g u a r  g o ld ____

C onn R y  & L tg — 1 st g — 4 K

84 8412 
78 79

83I2 84 
78 7838

82l2 83 
78is 7S34 "73 '  79 

10134 10134 
101 10112 
8134 813.i

83l2 8434 
78l4 80

8312 85 
7912 801g

84-34 S 13.1 
7934 80i8

84-3.1 843., 
7S14 7S1,i

8 5 "  85 
77 73

83% 86 
78 7S% 

10178 10178 
1017S 1017S 
80 SO 
981 •> 98% 
78% S078

S tam p ed  g u a r ...................4  H
D et U n it— 1 st co n s  ’32 g ._ 4  lA

102 102 IOH2 IOU2 
S012 823.1 
9512 97 
78l2 7938 
78l2 78i2 

10038 10012 
1031s 10358 
9614 9714 
96i2 973.1

75* 7 5 " 
4612 461»

8134 8134
97 9712

’s ilo  82%
102 102
82 82l4

10218 1021.1 10U2 10112 10U4 1011,1 
SO 80

101 101
80% 80% 
99% 99-3 
78 7934

101 101
80 80

H a v a n a  E lec tric— C ons g ___5
In te rb o ro -M etro p — Coll . . 4  y3 

R eg is te red  _____ _______4 'A

9412 94% 
783.; 7934

973.1 98*3 
77!,i 79lo

971o 901o 9934 9934 
7S7S 80%7838 79l,i 78l4 79 783.1 80 777S 7938 78 83 

773., 7934
77% 81%

In te rb o ro  R T  3 -y r co n v  *11.6 100% 1003S 
10312 1037s 
9678 983f 
9738 9812 
75 78I4 
77 78l2 
46 46

100% IOOI4 
10318 1035S 
96i2 97 
9718 9712 
7512 750 
75_ 763. 
455s 46

100 1001s
4 5 -y ea r 1952 S eries A ____ 5

M a n h a tta n  R y — C ons g o ld - -4
S tam p ed  ta x  e x e m p t_____ 4

M e tro p o lita n  S tre e t— 1997 g .5
T ru s t  Co c tfs  o f d e p o s it____
R efu n d in g  2002 g o ld _____ 4

103% 10334 
96 9G12 
963.i 971.1 
7318 75 
73 7412

103% 104% 
9G34 97 
97 98 
74 75 
7314 78 
4512 48

1033.1 10 ll2 
97 97% 
9712 93 
76 79 
76 79U

10312 104% 
97 9712 
9712 981,t 
7712 7812 
77 78 
46 -16

103 10334 
96I4 96-b 
961,t 97 
7712 7S 
741S 78 
46 46

1013.1103% 
96% 96% 
96% 97% 
74 76% 
74 76

102 103 
96% 97 
97 97% 
75 76% 
7-1% 761
47% 47%

10231103% 
97 973.3 
97 97-3. 
77 91 
75% 91% 
48% 571; 
47% 57 
46% 5738

102 1035(5 
96% 97% 
96% 971.1 
91% 97 
91 97% 
57% 59 
54% 5933 
53% 58 
795S 813S 
53% 5478 

10253 104 
102 102 
101% 102% 
70% 78% 
76% 78% 
73% 763.t 

109% 110% 
81-3.1 80% 
74% 76% 

104% 104%

T ru s t  Co c t f s  d ep  s ta m p e d  
R e fu n d in g  w hen is s u e d -  -4

46 48 46!2 4612 45 463j 44 45% 4314 483S 47 5014 45 45 44 4614 4338 46 4338 47

A d ju s t incom e w hen  is s ’d -5
B w ay  & 7 th  A vc 1 s t g ____ 5
C olum  & 9 th  A vc 1 s t gu  g -5  
Lex A v & P a  E y 1 s t gu  g - - 5  
3d A v 1 s t gu  2000 g o ld ___4

102 103 
100 101

10218 102l2 1023S 1023S 10218 IO2I4 101% 102% 10112 1021.1 10112 10234 10112 10112 98% 993.1 99-34 100 10178 102% 
99% 100 
99% 99% 
70% 73

9912 100 
59 59

9912 100 
COI4 6OI4

9978 100 
61 61

997S 100 ................... 100 100 
683.1 7012 ................... 9938 IOOI3 9D-38 993s 

63 63 "G4% 09% 
68-3.1 70%' 
6238 70% 

108% 108-34

70-34 7534 
69% 74% 

109% 1 IC34 
83-3.1 817s 
71 76%

C en t T r  Co c t f s  s ta m p e d - - 
1 s t gold 1937.......................5

583,; 6H4 
109 111

59l2 603.1 5912 613. 60% 63l2 63 691.1 
109 1091,1

6712 7034 
10938 110

67I4 G858 63 68 62% 04% 
1063.1107%

M ilw aukee Elec R y  &  L ig h t-5  
R efu n d in g  & e x t  1931 -4 93% 93%

N ew  O rlean s  R y  & L ig h t- -4}^ 85 85 84 85l,i 87 87 871.1 87l.[
P o r tla n d  R y— 1 s t 1930_____ 5 981.1 9S14 98 985s 9812 9S-34 98% 99%
S t P a u l C C able 1937________5 106 106 IOCI4 IO6I4 

973.1 99 
a93 93l2 
a56 56 

84 8538

105 105 
97 97% 
953.1 95-34 
G03.t 04

T ri-C ity  R y  & L ig h t— 1 s t - - - 5  
a U n d e rg ro u n d o f  Lon 1938 4  'A

a ln c o m o  1948------------------- G
U n ite d  R y s  In v — P i t t s  is su e  5

9314 98I2 
aOOf; 92 
a3S% 43l2 

35 85l2

98I4 9834 
a92i2 92% 
a42% 4513 

85I4 86

08 9812 
a93% 94i8 
a4434 58 

8538 86

9SU 9812 
a93i2 95 
a56i2 63 

84l2 86lS

981.1 9812 
9434 95i2 
63 66i2 
8534 86

98 98l2 
9512 95l2 
01l2 62 
85 S514

97l2 9712 
95l2 97 
58 62

97% 97% 

83% 83%

97 97 
96 96 
61% 62%
S3 83bi

97 97% 
951.1 96 
64% 76%

75 75% 7C 4 ,o  4 75 75 
83 843s 
66% 70

77 77% 
82% 82% 
08 71 ,

S t L ouis T ra n s i t  - - -  - 5
U n ite d  R R s  S an F ra n c i s c o - - ! 70 71 7034 725s 70 72 C978 7012 69 70 69l2 70 67l2 681,i 67 67 65% 66 65% 67%

G AS A ND  E L E C T R IC . 
B ro ok lyn  U nion G as— 1 s t - - 5
B uffalo  G as— 1 st g o ld ----------5
C o lu m b u s  G as— 1 s t 1932— 5

10534 107 
SOU C012

10612 1073s 
60 6OI4

vfji.

107 10738 
60 60l2

107I8 1073.. 
6OI4 6OI4

10734 lOSLt 
5978 Cl's

107I2 10S34 
COl.i 623g

10012 1073.1 
6OI4 C012

1071.110712 1055s 106 
60% 61%

108 1083., 
60 60

106 107% 
62 63

10534 107 j

95 95 
100% 1001s 
101% 1017s

D e tro it C ity  G as— 1923 g — 5 
D e tro it E d iso n — 1 s t 1933— 5

100 101 
100 100l2

100l2 100i2 
100l8 100i8

100l2 100l2 
IOOI4 100% 
105U 105% 
10312 104i8 
99l2 99l2

U334 11334

100l8 100l8 100i2 100-3.1 100i2 100i2 101 101
16673 l d T

10(>r>s 1005,s 
100 100?8 
105 105 
103 103

166% 101% 
106 106 
103 103

10013100%
1013.1 10134

E q u it G as  L t o f N Y— 1 9 3 2 ..5 IOGI4 1063.1 10612 106% 
IO3I4 10314H u d so n  Co G as— 1 s t 1 9 4 9 --5 103 103 1031.1103% 103% 104% 104 104 105 100 

OSlo 98%K a n s a s  C ity  (Mo) G as— l s t - 5 9778 9778
K in g s  Co El L & P — l s t ’37 g  G

P u rc h a se  m oney  1997------ 6
C o n v ertib le  deben  1 3 2 2 -- 6

101l2 102 
115 115

IO2I4 10212 
115 115

102i2 103l2 
114 114

101 106 
H 5I4 11514 1 15-31 n ¥ i 2 l i e "  l i w i 11662 116%

105 105 
115 115

105 105 
117 117

105 100 
116 110

105 ” 105 ” 
115% 116 
118 118% 

88% 90E d  Elec 111 B rook lyn  1 s t-  4 87L; 87b; 
1023;103 
lOOt; 10034 
90 91

88 88 88 90 88 90 8S% 88% 
10234 103 
100% 102 
90 90

L aclede G a j— 1 st 1919 g ___5
R efund  & e x t  1 s t 1934 g - - 5  

M ilw aukee G as L t— 1 s t ’2 7 -4

1023.(103 
1003; 101 
9012 90%

IO2I4 102l2 
100 10034 
9012 91

102 10212 
10012 101 
00l2 9012

102% 103% 
10H2 lOUg 
90l2 91

103 10312 
10U2 10158 
90 9012

103%101
1013.1 103 
901.1 9058

103% 101 
102 10234 
90 90

103 103 
1015s 102

102% 1027s 
101 1013.1

102% 103 :

N ew ark  C ons G as— C o n s___5 101 101 10 |78 1047s 
10233 103SS 

88% 8878
N Y G as Elec L t H t & P o w - -5  

P u rch  m oney  coll t r u s t  g - - 4  
E d El III 1 s t c o n 3 1995 g - - 5

IO2I4 1027s 
87 8812

102 10258 
8734 S9

102 10338 
88 8834 

111  111

1031.1104 
873.1 89 

I IH 4 111*4

104 1041,i 
8S34 89l2 

1 1 1% 1 1 1% 
101% 101%

9434 9538 
1191 •> 119%

10314 104% 
88l2 89i2 

112-3.1112-3.,

104% 104% 
8S12 89l.i 

112 112

102% ioY%
88 89

101% 1027S 
87 87% 

112% 112%

102 103% 
87 8S3.i 

112% 112%

103% 104 
88% 89%

N Y &  Q ueens El L t & P ------ 5 101 101 100 1007S

92 9258 
11618 11018 
10U2 102

io i"  foY%
91 9114

IOU4 IOU4

9238 953.1 
11618 1161S 
101% 101% 
1023.1102"8 
10112 1013.1 
90 91

100% 101

04 95 1 
110% 116% 
101»s 102% 
l02-34 1031,1

P ac ific  G as & E lectric—
Calif G as & El C orp— 1937-5  

P eop le ’s G as L t & Coke— 1 s t 6
9134 92I4 95 9538 9412 9Gl.i 95l2 96 9512 96 95 953., 94 95 

117 117 
10134 10234 
103 103%

941,1 95%

R efu n d in g  1947 g o ld -------- 5
C hic G L  & C oke 1 s t -------- 5
C o n su m ers  G as 1 s t-  - - - 5

10138 10H2 
103 10312 
10112 10112 
90 9138

10112 102 
103 1033.1 
101S8 10158

10158 102% 
103 103% 
10138 10138

102 10212 
10312 103% 
IOH4 IOU4

1015s 10238 
IO3I3 103"8

102 102% 
10278 IO.334

10178 1021,i 

102’ 102 ’

101% 10238 
103 103 
102 102

In d  N at G as & Oil 1 9 3 6 - - .5
M utu a l Fuel G as 1 s t ----------5 10012 100% 10034 1003; 101 10 Us

P h ila  Co (P i t t s )— C onv  ’1 9 --5 104 10518 10434 106 107 1083S 106 110 116 116
S y racu se  L ig h t— 1 st 1951- 5 101 101
S y racu se  L t & P o w  1 9 5 4__ 5 82 82 81 81
U nion Elec L  & P — R ef ’3 3 -5 96I4 96l4 95 95 93 93 96 96 95% 96%

1 st go ld  1 9 3 2 -_____ _______5 100 100 98% 98%
U tica  G as & Elec— 1957____ 5 99% 9912 100% 100% 

10-1% 105%W e stc h e s te r  L tg — 1950 ------ 6 104 1045s 10412 104% 10434 105 101% 105 105 105 10512 10512 10412 IO5I4 104% 105 104% 105% 104% 1041;;

T E L E G R A P H .
A m cr T elcp  & T c leg  coll t r - - 4

C o n v ertib le  1936 g o ld ____ 4
C om m ercial C able— 1 s t_____ 4

90 91 
105 10778

8934 90I2 
107 109

8938 8978 
1063.11083S

90 9OI4 
10S18 10918 
83l2 83l2

90 92 
108-58 llObi 
83l2 S312

9U8 92 
IO9I4 11318

0112 92l8 
107% 110%

90 9112 
10-Us 1075s

8978 905s 
105 107%

897s 9038 
10534 107

90% 907s 
IOG34I IU 4 

83 83 
83% 83%

90 903s 
108% 109%

R eg iste red  ---------  ------ 4 84 84
K ey s to n e  T elephone— 1 s t___5 85 85 S3 83 

103 103 
100 100

- -

M ctrop  T elcp  & T clcg— 1918.5 10338 10338 
99i2 99l2

104 104 
100 101

103 103 
9934100

103 103 
100 100%

103 103 t 
100 1003sM ich igan  S ta te  T e lc p —l s t - - 5  

N Y & N J  T e lep— 1920____5
98 98 98 9934 99 99 9958 9958 

1031.1103l,i 
9958 100l2 
98l2 99i2 

10012 102 
95I3 98I4 

101 1041.1

100 100 100 1003s

N Y T e lep h o n e— 1 st 1 9 3 9 .4 ^  
P ac ific  T elep  & T c leg— 1 s t - .5  
W est U nion T c leg— 1938— 5 

F u n d  & real c s t  1950 g - - 4  'A
C onv 1936 S eries A ------------4

R e g is te re d - -  ------------ .4

9818 991.1 
97 9758 
99!2 100 
95 953.1 

103 1 035S

9812 99 
9712 9778 
9918 9978 
95 9534 

1033.11033., 
103 J03

9S38 9878 
97i8 9734 
9914100 
92 953., 

1035s 10334

9858 9978 
97i8 98l2 
9938 100 
9-178 951? 

10378 104

9978 10014 
9938 9934 

1017s 10312 
9612 9712 

104% 1041.,

100 IOOI4 
9914 9934 

10134 103 
9612 9718 

10H2 1045g

9978 IOOI4 
9S12 9912 

1001S 10134 
9634 9634 

104% 10412

997s 1001., 
97% 9S7S 

100% 102% 
941.1 96 

1043s 104%

993., 100% 
9734 9834 

100% 102 
94% 9G34 

10433 1045s

100 101
98% 99% 

100% 102 
97 97% 

104% lOH-s

99% 100-34 
983a 99-3.1 

1003,3 1013.1 
90% 98 

1043.1 10-1-34

M u tu a l Un T el e x td  1 9 4 1 .5 104 104 r ““

M FG . A ND IN D U S T R IA L  
A llis-C hahners— 1 s t 1936— 5 
A m cr A gric C hcm — 1 s t ’28- -5 
A m cr C o tton  Oil— D e b e n .4 H  

D eb en tu re  1931___________ 5

7638 775S 
102 1023s 
97b; 98

77l2 78's 
lOlb! 1025s 
9734 98

7612 78l8 
IOU4 10238 
9712 98

7618 771,1 
IOU4 10158 
98 98l8

76 79 
10U2 102 
9818 98-34
97 973S
98 99 
75 78

102 10338 
100 101
9358 9358

103 IIOI4 
10212 10678

7712 7378 
10112 10178 
9712 9814 
0012 97 
991.1100 
76 77 

10314 1013s 
101 101

75 77X2 
10134 102i8 
973.1 98 
96*2 9634 
99l8 9978
76 78 

103l2 104 
102 102

67 747S 
IOU4 102 
9773 98!S 
96 9612 
9812 99 
76 76 

101 1035s

’93% 935s 
1027s I 05I4 
103 1043.!

08 69 
101 10158 
0778 98% 
96 96 
98 99% 
73 74 

100 1017s 
99% 99%

57% 68 
1013s 1017s 
96 977s 
95% 96 
9838 99% 
70 72 

101 102% 
101 101 
923,1 0234 

110% 114% 
11034 113

58 61% 
10134 102% 
97% 973.1 
95 95% 
98% 99 
72% 75 

102 103%

4934 57 
102 10238 
97% 9.8 
95 95% 
98% 99% 
70% 72% 

10258 103% 
100 100 
927-j 9278 

116% 1193S 
1157s 119

A m cr H ide & L e a th e r— l s t -6 
A m er Ice S ecu ritie s— D eb - .6
A m er Sm elt S ecur— D eb ____6
A m er S p irits  M fg— 1 s t_____ 6
A m erican  T h re ad — 1 s t_____ 4

961.; 9812 
65 6612

166’ i b ' f
92t2 93

99 100 
68 73 

10034 10234 
100 100 
93U 9314 

106 10712 
106 106

98 100 
70 75 

IOH4 IO2I4 
100l8 100i3 
9314 931,1 

10G5S 10734 
1063110738

98 98i2 
75 7Gl.i 

10158 IO2I4 
100 IOOI4 
923.1 9234 

10634 108A m er T obacco— 4 0 -y ca r____ 6
R e g is te re d ------------------------ 6

T ru s t  r e c e ip ts____________

1043.; IO6I4 
105 10512

L035s 10578 
10312 105

10358 10G12 
104 104

104% 115 
105 113

1137s 117% 
114 117%

G old 1 9 5 1 .................... ........ 4
R e g is te r e d ______________  a

7978 84% 83 837S 
83lg 83l2

8378 8534 
84% 8134

8434 86 
81% 84%

843S 93% 
8478 8478

85 891., 87 S912 
871» 88

81% 8734 
8214 867s

85 89% 
85% 88%

875s 923., 90__ 01% 90% 92-38 
90% -92%

T ru s t  re c e ip ts______________
P  L orilla rd  Co w hen is s ’d -7 11634 1201.1 

8X1 g 903 jW hen  is s u e d ------------ .5
L ig g e tt & iMyers lo b  w i_7 1165s 1201.1 

87% 903.1 
88% 89% 

103% 103-3.1

W hen  is s u e d -------------------5
A m er W ritin g  P a p e r— 1 s t- - 5  
B aldw in  Locom  W o rk s— 1 s t 5

893.i 90 89l2 9014 8912 90 
1023u 10238 
to the £

893.i 901.1 
10238 10258

90 91 
10212 1023.,

00i8 91 91 9134 
1031-> 103%

90 91”s 89% 90% 89% 8934 88-3.1 89% 
1031.1 103-3.1

a On the b isis of S5 sterling
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—C o n c lu d e d .

B O N D S January  
Low High

February 
Low H  igh

M arch  
Low H igh

A p r il  
Low H igh

M ay
Low H igh

June
Low High

July
Low H igh

August 
Low High

September 
Low H igh

October 
Low H igh

November 
Low H igh

December 
Low High

B e th le h e m  S tee l— 1G26---------5 80l2 88% 88 89 87% 89% 89% 94% 93% 98% 9538 97 95% 96 93% 96 89 94 91% 9434 93% 94% 923J 937g
C en tra l L e a th e r — 2 0 -y e a r — 5 99% 100 99% 99% 98<% 99% 933g 99% 9834 99% 99 99% 99% 9938 97 99% 97% 97 95 967g 963g 97 953,4 96%

9834 983.
Consoi T o b a cco — 5 0 -y e a r— 4 81% S334 83% 83% 85 85% 85% 85% 84S4 90 87 885« 87% 89% 817S 87% 85% 8S34 8734 91% 90% 91% 90% 92%

91% OH 1
Corn P r o d u c ts  R e fg —  s f — 6 96 97 96 97 9G34 9634 96% 97 97 97 97 97 97 97% 9634 97% 9634 97 9G34 963,j 95% 9634

1 s t  2 5 -y e a r  s in k  fu n d  1 9 3 4 .5 95% 96% 00% 97 96 96% 96 96 96 U6$4 96% 96-% 9338 97 96% 97 96 96% 90% 96% 96 9633 ____
C u b a n -A m e r  S u g a r— 1 0 -y r — G 95% 97 96% 9G% 96% 96% 96% 96% 96 90% 96 96 9578 96 96 96 97 97 96% 97 96% 97 97 97
D is t ille r s  S e c u r it ie s— c o n v - .o 76% 773., 77% 79% 77% 78% 77 78% 77% 80 7734 79% 77% 73% 74 77% 71 74% 703.i 7434 71% 78 74% 76%
E  1 du P o n t  P o w d e r ______4  M <32% 83% 83% 83% 83% 83% 83% 84% 84% 8434 84% 86% 86 86 85% 86 83% 84 84% 85 85 85% 85 85%

81% 81 81 81 81 S2 82 82 82
14611 149% 149 151 145 149 147 156% 154% 167 162% 105% 161 162 146% 149% 150% 153

99% 99% on 991o 98 991« Qftlo 97 “ 08 977s 987* 9S14 9S34
I n te r n a tio n a l P a p e r — 1 s t ___ 6 104 104% 103% 104 102% 103% 101 102 10234 103% 102 103 102% 104% 102% 104% 102% 104 * 102% 103 10234 103% 103% 10310

C onso l co n v  s in k in g  f u n d .b 84 87 85% 863g 84 85 84 85 83% 85 86 86 85 85% 83 84% 83 84 83 83 S3 85 83% 85
In tc r n a t  S te a m  P u in p — 1 9 2 9  5 91% 9334 92% 93% 92% 9334 93% 94% 94 95 94 05 94 9434 93% 94 92% 94 91% 92 91% 9234 91 92%
L a c k a w a n n a  S te e l— 1 s t  c o n - 5 96% 98 97<% 99 98% 99% 98% 99 98 99 98% 99 98 98^3 98 98% 97 98% 96 97% 96 97% 96% 98

1 s t  c o n s  1 9 5 0  S er ie s  A ____ 5 87 87 88 88% 87% 8S% ____ ____ 85 86 81% 8434 80 82 79 79 7S34 80 78% 78% 77 SO
5 -y ea r  c o n v  1 9 1 5 ___________ 5 91% 92% 90 95 9434 96 95 95% 94% 95 94 94% 93% 94% 93 94 90 93 90 91 91% 91% 90-% 91%

N a t E n a m  & S ta m p — 1 s t ___ 0 95 95% 94% 95 ____ ____ 95 95% ____ ____ 94% 94% 94% 9434 94% 9434 94%. 947* 94 947*
N Y A ir B ra k e— C o n v _______ 6 102% 105 102 103% 102 102% 102 102% 103 103% 103% 104 103 104 100 104 9334100 94 99% 96 100 99 99%
R a ilw a y  S te e l S p r in g — l s t - - 5 97% 973s 973S 97% 9734 97% 97% 97% 98% 99 98% 98% 08% 98% 98% 98% 98% 98% 97 9S% 97% 98 9734 98%

102'a 1031o 1027° 1027°
. 96 96 95 96 " 94% 95 94 ~ 94% 8Q7S 0112 8978 91 9078 91

87 88% 8S 89 SS 88 86 86 S5 87 U 87 B7H 8712 88
9712 9712 96 98 “ 94 9713

U n io n  B a g  & P a p er— 1 s t ___G 92 92 90% 95 95 95% 95 95 94 94% 94% 94% 94% 94% 94 04 94% 94% 94 94
92 95 95% 96 95 95 9434 9434

U S L ea th er— d e b e n tu r e -------G 104% 104% 10334 105 104% 104% 104 104% ____ ____ 102 102% 102% 10258 102% 102% 102% 102% 102 102 102 102 102 102%
U S R e a lty  & Im p — d c b e n - - 5 89 90 89 90 89 90 8934 90 89% 91 90 91 90 9078 89 907S 87% 90 89% 893.v 89% 8934 88 90

85 88 S3 847° 75% 82 70 70
U S  R u b b er— coil tr  1 9 1 8 — -6 103 103% 103% 104 103% 10372 103% 105 1045S 105 104% 105 104 105 104 10434 10134 1043s 103 104 103% 104% 101 1041-
U  S S te e l— s  f 1 0 -GO-year— 5 1033,t 105 104% 105% 105 105% 105% 106 105% 10G% 105%106 105% 106 104% 105% 100 104% 100% 10234 101% 102% 1013ft 1017ft

R e g is te r e d  — ---- --------------5 103% 104% 104% 105% 105%105% 105% 105% 105-% 106% 105%106% 105% 106% 104% 1053S 100 104% 100% 102% 101% 10234 101% 102%
V a-C aro  C hem ical. 1 s t  1 3 2 3 - - 5 100% 101% 101%102 101% 101% 100 101% 10034 10134 100 101 100 101 9878 101 99 100 100 101 100% 1007g 100 100%
W e ste r n  E le c tr ic— 1 s t -----------5 lOOli 101 100% 101 100% 101 10034 101% 101% 10238 10178 102% 102% 10278 101% 102% 102 102% 1013.il02% 102 102% 102% 102%
W c s t in g h  E l & M fg — c o n v — 5 91% 92% 92% 93 9134 9234 9238 93% 9234 94% 94% 95% 94% 95% 927g 95% 91 9334 90% 93 32% 93% 92% 93%

96 96

M IS C E L L A N E O U S .
A d a m s  E x p r e s s — c o ll t r u s t . -4 89% 90%. 90 91 883* 90 86% 88 86% 87% 87 88 86% 8734 84 86% 83% 84% 84 86% 86I4 87% 87 87%
A rm ou r & C o— 1 s t  re a l c s t  4 H 92l2 93% 93 93% 92% 93% 92-% 93 92% 93% 92% 93 92% 9278 92 9234 91% 92% 91% 92% 92 921^ 01% 92%
B u sh  T e r m in a l— 1 s t  1 9 5 2 — 4 90 91 90% 91% 92% 92% 93 93 93 93% 93 93 — ___- 92% 921- 92 92 90 92 90% 91 9034 92

97 97 98 983s 98 100% 97 97% 97% 97% 99 99 97 99 97 98% 971* 98 93 98% 03 99
102% 102%
102 111 100 104% 101 108% 108 113% 110 116

3 A 35 35 35
in s t i t u t io n  fo r  Irr ig a  YVks &

92 93 93% 93 tg 931$ 931$
In tc r n a t  M erc M a r in e -------4 M 64 68% 66% 681 •> 65% 67% 66 6634 66% 67% 67% 6S34 67% 68 64 673.[ 64 65% 63% 65 C47g 67% 65% 6734
I n tc r n a t N a v ig a t io n — 1 s t — 5 78 79 79 79% 7934 793i __ 82% 82% 82 82% 82% 82% 81% 82% SO 80 79% 81 80% 82% SO 82
M orris & C o— 1 st  1 9 3 9 ___ 414 91 92 91% 91% 91% 91% 91% 91% 91 91% 9034 9034 91U 911?

89 89
90 90 84 84 82% 82% 62 82%102 102

P u b iic  S erv ice  C orp  N J -------5 96% 96% __ __ 93% 96 94 94 93% 94% 9334 94% 9334 94% 93% 937g 93 937S 92% 93% 93 93% 921- 92%1021-
C O A L  A N D  IR O N .

B u ff  & S u s a  Iro n — 1 s t  1 9 3 2 .5 96% 9S% 97 97
90 90 89 89 90 90 GO 90

Z olo F u e l & Iro n — s  f 1 9 4 3  — 5 97% 98% 99 99 98% 98% 97% 98 99 99% 99 100 100 102% 100 100 97 97 97 93 99 99%
9934100 100 100 100 100 100% 100% 100% 100%

C o lorad o  I n d u s t— 1 s t  1 9 3 4  -5 76% 79% 78 79% 75 78% 75 76% 73% 76 73% 76 75 77% 73 77% 74 75% 74 75 74% 75 72 76

94 94
99 99 99 99

84 85
83 86 833j S4% 82% 82%

I'enn C o a l Iro n  fit R R — O e n .5 10334 104% 104 104% 104 104% 104 104% 104 104% 103% 104 * 103% 10378 102% 10378 102 103 100 102% 1001- 1023g 101%102
B ir m in g h a m  D iv is io n ---------G 104% 105% 104% 105% 104% 105% 106 106 106 106 105 106 104% 1047S 103% 104 104 104 101 104% 103% 103%
T e n n e s s e e  D iv is io n -------------6 105% 105% 105 105 105 105 105 105% 10478 105 10334 1033j 104 104 104% 104%

87% S7% 87 88% 87% 87%
V a ir o n  C oal & C oke— 1 s t - . 5 95% 96 95% 96% 94 96 “ 91% 93 91% 94 94% 97 96% 98 96% 98 96% 973.4 95 06% 93% 94 9512 96%

COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1911.

BONDS.
January 

L0 10  High
February 

Low High
'if arch 

Low High
A pril 

Loir High
M ay

Low > High
June

Low High
Ju ly

Lmo High
August 

Ijno High
September 
Low High

October 
Low High

November 
I.019 High

December 
Low High

L o u is ian a— New consol 4 s ._ 1914 
New  Y ork—

H ighw ay  I ra p t  4 s _______ 1958

99 99

104% 103% 10.3% 
103% IO.334 
1033g 10334

P alisades P a rk  4 s________ 1961
C anal Im p ro v em en t 4 s ___1961
C anal Im p t  (new) 4 s--------1961

103 103% 102% 103% 
103% 103%

103 103% 101% 103% 
101 103%

1013g 1017g 
101% 102

C anal Im p ro v em en t 4 s___i9 6 0
Tennessee—

New se ttle m e n t 3 s ----------- 1913 96 96

lO fc s 104%

97 97

105 10534

97 97

10534 106% 106 106 103% 103% 

97% 97%

103% 104 

97 97

104 104

98 9S 
97% 97%

101% 103%

New  se ttlem en t 3s, s m a l l .1913 
V irg in ia— F u n d ed  d e b t  2-3s_1991 

F u n d e d  d eb t 2-3s, r e g l s . . 1991 
6s deferred , B row n B ros & Co

1
*87% 87% 8612 S01280% 86% 80 86 

86 86

56 03%

..................... 88 88

40 52 47 50 50 60 55 59% 5G 5934 

8912 8912

55 56% 50 55% 51 60 47 01% 47 50% 4G 48
N ew  Y ork  C ity — 

Corporate Stock:

87% 871"
88% 883g 88 88 88 88 ..................... 88-% 89 88 88 88% 88% 87% 88 8634 87% 

8734 8734‘S3
88% 88% 
99% 10098% 99% 

~981~2 9934

99 99% 
99 99 
99 99%

99% 99% 99"g 100% 
9978 997g 
997g 100%

100 100% 
99% 99% 

100 100%

100 100% 9934100 9934 100% 997g 100% 
997g 997g 
997g 100

99% 100* 
997g 997g 
997g 100

9934100% 
997g 99”g 
9934 100 
99% 997g 
9934 1001g

98% *9*9%

4s c o u p o n ______ _________ 1958 98% 99% 
99% 00% 
9!)3g 99%

993g 997g 997g 100% 9934100 997g 100

4s c o u p o n ...................... ......... 1957
4s r e g i s t e r e d . . . ....................1957

9S34 9978 99 99% 99% 100 997s 100% 
9978 997g 
99% 99-%

100 100%
100% 10C% 
997g 9978

100 100% 99% 100 993.1100 99% 101 
100 100 
99% 99%

997g 100 
100 100

•Is reg is te re d _____________ 1956 99% 100% ..................... 99% 9934
4s c o u p o n ................................19.55 98% 983g 

98% 987g4s re g is te re d _____________ 1955 99 993g 9934 9934
99% 99% 

1012% 1027g

99% 99% 98% 9S34
4s reg is te red ...................... - .1 9 3 6
4}{s  c o u p o n ______ M arch 1960
4 %s reg is te re d ...................... 1960

l6034 101% 101 101% 101% 10134 IOI84 10234 
101% 101% 
1017g 103% 
107% 108%

102.% 103 102% 103 102% 102% 102% 10234 1021° 103 
1021° 1021°

102% 1023.J 
10234 10234

1021g 1023g 
102 102

4 1 is  (rece ip ts) .............S e p t I960 1007g 10134 
10G7g 107%

101% 102% 
107 108 “

10134 102% 
107% 1073.J

103% 101% 
10S3g 109

104% 1047S 
108% 109%

1027g 104% 
10S7S 109 
108% 10S% 
108% 10S7g

4 Ms  new  c o u p o n . . .............1957 10S7g 109% 

108% 109 ’

108% 109 
1081° 108% 
108% 109 
108% 108%

98% 98%

10784 108%

16734 10*8% 
108% 108%

1073g 108 
10734 10734 
1073g 108

10712 1077g

107% 107% 
107% 107%

4 Ms  c o u p o n ...........................1957 I0GI0 107% 
107% 107%

107% 108 107% 1077g 107% 10834 10S58 109% 108% 109% 
108% 10834

Assessment Hands: 
tl Ms .................................. 1914

100% 100% 
103 103 
102% 103 
10234 10234

10178 10178
102 102%

102% 102% 
102 102%

103 103 
102% 1027g

10234 103 
1021» 103 
10234 10234

102% 1021° 
102% 102% 1021*4 102%

10210 1021o
4 Ms c o u p o n ...........................1917 102 103 102 102% 102% 1027g 102 10234 1023s 1023g
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COURSE OF PRICES OF RAILROAD AND V IC  LLANEOUS STOCKS FOR THE YEAR 1911.
1011.

STO CKS January  
Low II igh

February 
Low Iligl

March 
L 0 10  Ilig l

April 
Low High

M ay  ! June  
Low High Loro Iligl

Ju ly
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High)

R A IL R O A D S .
A nn A rb o r, p r c f -------------- 1 60 60 

9978 1017( 
101% 1021 
117% 122 
93% 100% 
S6 87% 

100 1071; 
218 230

A tch ison  T o p e k a  & S a n ta  F e . lOOt! 1075 
100-'i4 103b 
117 123

102 108 
102 103

104 1103, 
102 103 
11878 122 
1021g 104% 
87l2 88% 

115 115

10678 110 
10218 103 
11812 124 
10312 IOOVi 
88 89

10S*8 11412 11212 1165 
10234 104 *2 10234 1051 
124 130 127 132L 
104%1071., 107 1091,] 
8SS8 89*4 8 9 893,

110 i2 1 14I4 
10212 1031; 
1271,1 1321, 
107*2 1093, 
90 90

n o  110

102% 112  
101 1031
120% 130iji 
9934 1057; 
85% 87

102 107% 
102% 10.3% 
120% 128 
9158 98 
86% 88%

105% 109 
10338 104 
126% 139% 
9738 104% 
88% 893, 

105 105 
23634 243

104% 107 
10138 1043,5 
133% 138% 
100% 103% 
88-% 89%

119*4 124 
102 106-3. 
SS12 897j 

114 126

10-134 1091 
90 91

B uffalo R o ch e ste r  & I ' i t t s b - - 103 108
22112 2331s 23114 2393. 2273.124434 22434 236%

R i g h t s ------------------------- - - 2361s 242%

C an a d a  S o u th e rn ---------- — 65 65 62 62 68 68
270% 27014 

80% 85% 
30 30

275 285 
8134 8634 
28 28 
5212 52%

270 275 
81 837a

277 27734 
77 813., 
25 26

278 280 
79i2 84*, 
30 3Ug

284 285 
8178 86 
30 30

280 280 
80% 83

260 280 
7038 8 13g 
15 25 
40 40

260 260 
6838 74% 
17 19%

270 280 
70% 74% 
17% 19 
37 40 

100 105 
18 19 
36% 38 

10534110 
145 148 
141% 145% 
200 200 
130 130 
155 155 
57% 63%

2963.1310 
72% 7634

298 320 
70% 75*2
18 24 .P r e f e r r e d ------------------------ -- 5212 53 52 52 ................ ------ ------

Chic & F a s t  Illino is , p rc f - -  -
Chic ( ir e a t W est t r u s t  c e r t s . - 

P re fe rred  t r u s t  c e r t if ic a te s . 
C hicago M ilw aukee & S t P au l

21l8 24 
45 4 8 0  

123 130% 
147 154*2 
14212 14758 
200 209

2112 243g 
43 49I4 

122 13312 
14812 15512 
146 150

21  2214 
4312 4512 

11918 12312 
14778 153 
14212 1461g 
201 201

2018 22 
42 44 

117 12134 
14778 148 
14312 146

2012 2212 
42 443g 

119% 125% 
1493.1 153 
144 148*2 
201 201 
137 13934 
155 155

2 1% 2514 
43 4 63., 

12214 130 
153 15512 
146l8 15012 
201 201 
139 144

2134 23I2 
44% 45 

123.% 129 
153 15378 
146 1487(5 
200 200

157* 157*" 
58 58 
94% 94I4

17% 22 
36% 44% 

111% 127%

17 19*2 
36  383S 

106 11578 
141 146 
138% 14134

18% 2 1% 
37%  40 

108 114% 
147 149 
1441- 14738 
191 191

147* 1*5*0*" 
61 65

18% 2034 
35% 38% 

1073., 11178 
145 147% 
142 144 
191 191 
137*2 137% 
150 150 
60 63 
90  96

C hicago & N orth  W e s te rn ____ t3978 147% 
197 201% 
132 132C hicago S t P  M inn & O m ah a - 

P re fe rred  __________________
13712 13712

152" 152”
140 140
152 152

1301g 136
1 JO 1 Jo
132 132

Cleve C incin Chic & S t L o u is-  
P re fe rred  __________  _____

63 06 
9738 973S

61 65 
97 98

60 60% 
96l2 9612

5012 59 59 60 60 61 
9612 90*2

51 57 
94*2 9'!%

48% 56

C leveland  & P i t t s b u rg h  g u a r . 16612 1661-
5678 60 
75 77

55 5934 
75 l2 7634 
7338 75

52 56 51 5212 
75 76

5234 56 
76 7712

55 56 
7734 82 
74l2 75

55 50 
8112 82

48 541
77% 82 
75 75

43 47% 
70 75 
63 71

44 50 
72 75

48% 491
74% 7778 
70 70

46 47 
7638 76347414 75 l2 

7478 75 l27312 73 l2 73i2 74ig
C ripp le C reek C e n tra l_______ ------  ------

2 R 2V
16414 1G858 
524 542% 

28I4 31 
68 72

16612 172 
510 528 

3112 35 
69l2 74

106 108 167 16778 
545 545 

291g 3112 
68 7034

108 1731.1 
525 63934 

2712 31 
6312 69

17012 1747s 
540 560 

2718 32 
55U 705(5 

6 612

171 1721-) 
535 548 

27-% 2878 
57% 5838

164 171% 
530 545 

22% 28 
503., 57 

534 534

159% 163% 
505 531 

21% 23% 
44 51

160% 164% 
520 560 

22 2438 
46 48%

1047g 172 
550 570 

23 24% 
4734 50

165% 168% 
535 540 

17% 22% 
3634 47%

D elaw are  L ackaw  & W e ste rn 525 535 
31 3312 
70 72

D os M oines & F t  D od g e------
P r e f e r r e d ------------ ------------ 40 40

D etro it & M ack in ac--------------- 100 100 120% 120% 120 120
P r e f e r r e d ---------------------------- 100 100 120 120 

93, 11 
193.1 24 
2778 36% 
47% 5012 
39 45% 
82% 82%

D u lu th  S ou th  S hore & A lla n - 11 1234 
22 2478 
2714 2918 
45S8 4S1; 
35  3714

1234 15l4 
24 2734 
2812 3234 
48 517g 
36  4012 
60 62

I 3I4 153g 
25 301g 
2712 3114 
471g 50 
361- 391-

1412 15% 
247g 283.i 
2814 307g 
463g 4S78 
37 3S38 
65 68l2

1438 15*2 
24 28*2 
30*4 3414 
473.1 53 
3738 4178 
70 85 
85  87

14 14%
25 26 
3318 381s 
52 0018
41 1- 4010

24* 2 0 '  
35*4 3S38 
5534 61*4 
40 -1934
85 88
86 90

9% 10 
19% 21 
2S% 3134 
48 51% 
39% 4178

191*2 *2*0*’
2938 323., 
48% 52% 
41 42%

9 10 
19 21
31 34% 
52 55% 
42% 45%

9 9 
17% 1878 
30 33*4 
50 54 
40*- -137g

65 " 68 “ 85 ~ 851o
P r e f e r r e d ____________  — 85 85 “ ..................... ..................... .....................

G rea t N o rth e rn , p re fe rre d — 123 1293S 
50 60l2 
78 78

122 13112 
5812 6334 
7612 7712

123!8 1283g 
58 63l4 
77*2 7712

12334 12812 
5812 6234

12G12 1.31 
5958 6312

13034 140 
61 63l2

1333.1 138 
57% 61%

1201-1341
4633 58

119 12434 
43% 49

122 127 
40 52

1241- 12934 
41% 433.1

125*- 129% 
33% 43

G reen B ay  & W est c t f s  A ____
D eb en tu re  c e rtif ic a te s  B —  

H ock ing  Valley - -----------------
1334 1514 1334 15 1358 15 

128 130
14 15

128 134
13l2 1414

128 128
13i2 14l4 

12818 128l8 
139 14238 
96*2 97

13% 14 11 13% 11  12 11*2 14 *12 12% 
124 124 
139% 146%

11*2 1278 
125 125% 
140 143132 137l2 13412 13634 133 138l-> 136 138lg 136 140l4 141% 147 

94% 94% 
18 1834 
36 36 
75 75 
34% 36% 
6778 68%

137 143% 134% 1387g 135% 13938
L eased  lines s to c k _________ 94 94 "

18 1914 
3 178 3338

32* 3*4*

17 197g 
3214 3338 
75 75 
333g 35% 
6634 6734

165g 17-3g 
30 3 U 2 
7512 7512 
33 35I4 
66I4 68

16 1634 
28 3078 
74 75 
3212 34% 
66 6634

15 1S34 
29 3478 
76 76 
3358 3578 
6758 69 

6l2 734 
41 42

173., 1834 
343g 36l2

*34i'2 37%
08 6934 

6 6

10 19 
34 37 
75 75 
28 34% 
65% 67

18 22 
34 42

25% 30 " 
61% 65%

17 183,i 
36% 38 
77 77
28% SOS., 
6378 65%

16 18 
34 35 
70% 791,1
2878 30% 
6-134 6634

10 17%
30 34% 
80 80 
27% 29%  
60*- 0034

P re fe rred  .  _ _____________
K  C F  S & M tr u s t  c e r ts ,  p ref-

Olio 67
K co k u k  & D es M oines______

P r e f e r r e d ________________  . 39 39 35U  36
I 6I4 I 6I.1 15 15 147(5 15 

35  363.i
16&4 1634 
35  35

15 15 
31% 33

12% 14% 
27 30

12 15
28% 32%

14 17
31% 31%P re f e r r e d ___________ _______ 39 40 25 25 *27 ’ 2 * r

L ake S hore & M ich S o u th e rn -
17434 180 

60l2 63
171 181*s 

60l,t 61 l2
17034 1763s 1083.1175 

58 60
172% 180i8 
59 59

175 181 
57*4 5878 

148 153 
135 1397(5 
30 31 
45 4534

172% 178 
54 56% 

150 156% 
136*2 142% 
31 32 
47 48

155% 170% 
497g 53 

14038 1501
134% 137% 
30 37 
44 62

151 162% 156% 1657S 160 181% 
45 45*2 

1471- 1603.1 
131% 136 
32% 35*2 
58 60

175% 1867)5 
45 45 

153 1 5834 
13378 130 
33 34% 
56 5934

Long  Is lan d  . .  ---------------------
142% 14834 
1373.1141 
2514 2812

14314 14S34 
138 140 
28 31

143lo 14578 
134 138*2 
2 3 l2 2834 
35 42

143 146% 
135U 137 
2112 237g 
3634 38

145*8 1493,-5 
135 13778 
22 30 
36  46

136*2 1*3% 
131% 135 
33 42% 
60 68%

140 148 
134% 135 
32% 3334 
58 60%

M a n h a tta n  E le v a te d - ------------

50 50
R ig h ts  - ---------- ---------------

132*8 140 
14734 14934 
8934 90

138 14414 
14S12 154 
8934 901g

1397g 152l4 
15312 160 
8838 9012

M3412 l48l4 
150 153

13512 14012 
15212 153 
89 893., 

7I4 734

13612 144 
153 157 
8918 897g

1383.1 143I2 
155 156% 
87% 89%

130 140 
I I 934 150 
88I4 88%

12434 132 126 1343(5 
147 15038 
873,, 8734

133% 136% 
140 148

131% 136 1 
1471- 149 
87*2 87%L eased  line c e r t if ic a te s ------

R i g h t s --------  .  -----------------
88^8 891g 

034 81s
*87* 87%

P refe rred  r i g h t s ----------------- 818 818
S u b sc rip tio n  r e c e ip ts ---------- 132 134 134% 137*2 

149 149
136 137%

P ref su b sc rip  r e c e ip ts -------- 143 143
M issouri K a n sa s  &  T e x a s ____ 3112 357g 

63 l2 66l2 
4534 52 

140% 140l4

31 3638 
66I4 6714 
51 63

32 3412 
67 6314 
497g 58

31 3312 
6634 6712 
4538 5214 

14434 150

32l4 35*2 
60l2 673.1 
483S 52I8 

148 152

35% 38*8 
67 69 
49 5214 

152 160

3434 37% 
67 6734 
48 50% 

1581- 159

29 3538 
65% 671
39% 49 

146 155

27 30% 
623.1 65% 
33% 41% 

143% 143% 
65% 65*4 
27 303g 
9978 104% 
48 52 
9S34 9S7g

2778 32 
64 70 
37 41%

30% 33*8 
66% 677g 
3S34 42%

28% 31 
64% 66*2 
37% 40%

N ashv ille  C h a tt & S t L o u is___ 142 143
N ational R y s  of M ex , 1 s t pref 70 723S 

34% 375,3 
1091.1 1133g 
64 65

70 l2 7214 
3 6 l2 38-3g 

I0 7 l2 115l2 
61 62l2 

10112 10112 
87 87

703g 70% 
34 3734 

105*8 109%
591 *> OOlo

’3 4 ' 3*5*4 
1047g 107*8 
571- 60

63 6534 
293.1 34%

io o i2 10914 
58l2 60

64 64 
29*2 32*4 

107 111% 
5S14 59%

30* 32% 
107% 10934

60 60 
2578 30% 

10178 10S% 
52% 583., 

100 100 
82*2 82%

6734 673.1 
30% 337s 

10234 106 
48 49

68 68 
33% 36% 

1043., 10938 
5178 54

07 67 
33 30 

10434 108% 
53% 50

N Y C en tra l & H u d so n  R iv e r-

1 s t p re fe rre d ------------------------- 101% 1015g
—

2d  p re fe rre d ------------------------- 90 90 83 84 85 85 *83 84~*
New Y ork & H a r le m --------------
N Y New H aven  & H a r tf o r d - - 

S u b sc rip tio n  re c e ip ts ______
14812 151 
<•.146 14712

149% 15U8 
c l4 7  14912

147l2 1503.1 
<246% 14Slo

142 14714 
cll3%  447s

14212 14618 
c l4 1  14518

139*8 148 
c l4 4  145

13938 141% 13134 140 12678 134 132 133% 134 143 136% 140*2

4078 42-3 4118 4418 41 42 
60 60 

10278 10934 
901.1 9014 

120 125%

40*8 4178 
48 50 

1043.4 109*4 
8534 803., 

12038 120*8

4 H4 4312 
50 50 

100 1083.1 
8712 91 

12378 1303,i

423., 4612 
50 50 

107 IIOI4 
9U4 9114 

13012 13778

43 4678 383., 4378 3734 3973 
453,1 457.1 
9934 103 
89 90 

110-34llS78

38 39 
45% 4S3.i 

1011- 10838 
8S% 897S 

113% 113

39 4138 
52 52 

108 1 1 1 % 
89 91 

117 122% 
95 95

3778 40% 
52% 52% 

106 109 
90*- 90*2 

11534 11938 
94% 9434

10014 10S12 
90 9012 

116 124

10314 1073., 
89 89

1071-109-% 
90% 90*2 

130% 135

i 66% 108* *
90*- 901

1141-131%1223S 12834 
102 102Pacific  C oast C o ----------------------- 100 102

2 d p re fe r re d ------------------------ 101 102 10114 IOU4
<;120%12_03s 
21,14 215 ,,. 

9312 05*2 
111 111

9934 993.1 
123% 125%P en n sy lv an ia  R R ____________

R i g h t s ----------------- - ______
12534 12934 125 130i8 124”8 12718 12312 12012

2 2 '*,,i
933.1 973-j

1211,1 1251., 
2*18 3*3(52 

94 96

1193s 125 11838 121% 11978 122% 12158 12378 1213(5123%

P i t t s  Cine Chic & St L o u is—  
P re f e r r e d ___________ _______

9738 100 96lg 9878 
112  112

96 987g 95% 98% 917g 96-% 
108 10S 
167 167

90% 93 
102% 110%

93 961.1 
105-3 10533

95 97% 9578 9838

P i t t s  F t W ayne & C h ic ag o ___ lOGla I 6OI0 
93 93R ailroad  Sec— IllsC c n t c tf s 88 8S% 

135% 1413(j 
91 91 
92*4 94 
231., 25% 
44% 49%

S9 893., 
1393(j 1547(5

88 88 
1461-15412 
89% 90 
96 90 
2278 20*4 
43% 49%

150% 15858 
89 9034 
94 98

15212 1613,i 
S934 91 
95  9918 
291,1 3378 
59 6512

1533S 15333 
88 90 
97 977g 
283,i 301
58 6 Us

14914 157 
88*2 903g 
94 99

15414 1 G 13s
8912 91 
90lg 101 
29 3334 
6012 6512

15712 10178 
89 91 
963.1 99 
32 31% 
63 6S%

1553.1 160% 
90% 92 
90% 96% 
3078 33% 
64 60% 

119% 119%

13938 159 
89 903(5 
90% 95 
21% 31% 
473.1 63% 

115% 115%

134 1 4 138 
88 90 
901- 93 
223, 253, 
44 51%

*93* *97"
2518 28% 
48% 52%

Rock Is lan d  C o_______________
P r e f e r r e d __________________

R om e W a te r to w n  & O gdcnsb

295g 33I4 
60 641.1

273., 2934 
573.1 60 

121 121
R u tla n d , p re fe rre d _______  - - 40 40 40 40 41 41 45 45St Jo se p h  & ( ira n d  Is la n d ____ 18 21 2012 20*2

1 s t p re fe rre d _______________ 50 52 54 55
2d  p re fe rre d ------------------------- 40 40 39l2 39 l2

St L ou is f: San F ra n c isc o ____
62 6312 
3812 4212

6412 63 
4012 44 

145 145

6234 65 
4012 43

61 6312 
38  42

62 667s 
40 43

67% 09% 
43 49%

60 g (31 59 0318 
37 42

04 65 
38  43

053,3 07 
40% 44%

67 69 
40 42342d p re f --------------------------------

C & G 111 com  s tk  t r  c e r t s - -
423g 4712 40 4734

C & E III, p ref s tk  t r  c t f s . . 107 1071
56 60C & E III, n ew  s to c k  t r  c e rts __ __ 59 62 60 60 60 00 60 613,i 6134 613., 60% OH- 

33 33 
68 71 

120% 12478 
30% 3338 
71 75%

54 54
St L ouis S o u th w e s te rn ---------- 24 3034 

593.1 68 
114% 120% 
20lg 2S38 
6II4 66

3014 34 
66 69 

11412 12114 
26 29 
63 e634

30 32 
66 6734 

114U H 8I4 
25% 2714 
63 65l2

30 30 
66 67 

11338 1163g 
2534 2734 
621,1 64

30 33 
66 6812 

11418 120 
27 293., 
6312 6S3s

31*2 333.; 2834 32% 
66 70 

107% 122% 
261- 32 
6634 73

291- 32 
661- 6938 

104% 111 
2434 273.1 
62 681
80 827s

30 30 
68 69*- 

1061)5 1103;, 
25*2 2978 
04 % 71%

30% 32*4 
70 72 

10912 115% 
29% 31-3)5 
70% 741-

3 U 8 31% 
71 71% 

109% 1131
2838 3038 
70 72%

118 12G38 
283.t 32% 
67% 73

S o u thern  vo t t r  c e r ts  s tp d  ex t 
P re fe rred  do d o 
M & 0  s to ck  t r u s t  c t f s ------

Third ins aliment p aid. b Ex-right i. g Ex-dlvl lend and rl ghts.
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STO CKS January  
Low High

February 
Low High

March 
Low High

April 
Low High

M ay
Low High

June
Low High

Ju ly
Low High

T e x as  & P ac ific --------------------- 25% 273.1 27% 30% 273,1 2938 25% 29 26% 28% 28 30 28 29%
T oledo St L ouis & W e s te rn .- 22 23% 22% 243., 2 1 2338 19 21% 19 22% 19% 23% 21 22%

P referred  .  --------------------- 50 537g 517g 537g 48 53% 45 49% 48% 51% 4034 62 40 48
U nion P acific------------------------- 16934 178% 174% 181% 1703., 1781., 173% 1777g 176% 186 1833g 190% 1847g 1923g

P referred  .  -----------------  . 92% 94 93 94% 9078 94% 923g 953, 93% 9534 93% 95% 93% 96
W a b ash  _____________________ 15% 163.| 16 1S38 165g 173, 15% 17 15% 17% 101,1 1734 15% 16%

P re fe r r e d __________________ 32% 35% 35% 403g 36% 39% 34% 3S34 30 383., 3534 395g 34 35%
W e ste rn  /M aryland R y _______ 50 513g 4934 5134 49% 51% 48% 52% 53 61% 58% 613., 60% 00

P re f e r r e d _____  ___________ 75 77 7534 76% 75 753., 75 75 76 81 80% 81 82 88%
W heeling  & i.ak e  Uric ____ 4% 5% 5% 6 5 534 4 4% 4% 5 3 53g 3 3»4

1 s t p referred  . .  __________ 12% 14% 13% 17% 14% 14% 12% 14% 1378 16 10 17 7% 10
2d p re fe rre d _______________ 5 7% 7% 8 6% 6% 6% 6% 6% 7% 5 734 4 43g

W isconsin  C e n t r a l . . .................. 57 62% 60% 64% 61% 72 66% V134 68% 72% 67 70 66% 69%

E X P R E S S .
A d a m s ______ _______________ 235 236 240 240 240 210 240 245 241 241 240 245 234 240
A m erican --------------- ---------  . . 224 255 250 255 240 245 238 245 235 242 237 140 232 235
U nited  S ta te s ________________ 95 105 100 104 98 102 98% 100 95% 997g 97 100 95 95
W eils , F arg o  & C o--------------- 150 158% 158 166 158 165 160 164% 103 177 172% 175% 162 172

CO AL A N I) M IN IN G  P ar. Prices of m in ing  st ocks Of P a r value of 525 or  . ess are <lol
A m alg am a ted  C o p p e r------ 100 61 653S 62% 67% 6133 65 59% 64% 62% 68-% 65% 71% 6678 70%

96 96
A n aconda C o p p er__________25 38% 40 38 41 38 39 36% 38% 37 4034 39% 41% 38 40%
B a to p ila s  M in in g __________20 2 2% 2 2% 2 2% 2 2 2 2 1% 2 1-3, 1%

22% 22% 21% 241., 22% 253., 233i 25 221" 2378
C olorado F uel & I ro n ------ 100 31 36 33 363g 31 3334 28% 32% 30 35 3378 35% 33 36

P re f e r r e d ____________  -100 110% 110% 110% 110% 110 110 ___ ___ 110 112 n o  n o n o n o
4 4 3 4% 2 2

T ru s t  rece ip ts  full p a id ------ 6834 834 ___  _ _ 14 14 12 12 12% 12% 15 15
C om stock  T u n n e l----------------- 2 22o. 22c. 20c. 26c. 20c. 24c. 22c. 29c. 20c. 34o. 20c. 31c.

17 18% 16% 17% 16 16

G oldfield Consol M ines------ 10 5% 7% 6% 7 534 7 534 6% 5% 6% 5% 6% 5% 5%
Ilo m c s ta k c  M in in g ------------100 85 85% 84%. 84% 8534 8534 85 85 84 87 84% 85% 83% 83%

18% 20% 19% 207g 20 227g 2038 2218
N evada Consol C o p p e r-------- 5 18% 19% 18% 20 18 19% 17% 1834 18% 19% 19 21% 19 20
O n tario  S ilver M in in g ------ 100 1% 1% 134 134 1% 1% 1% 1% 1% 1% 134 134 1% 1%
P it t s  Coal of N ew  J e r s e y . .1 0 0 17% 20 19% 22 19% 22% 1934 22% 19% 223, 193, 23% 19% 22%

P re fe r r e d -----------------------100 6734 69 70 72% 71 7934 77% 82% 78% 88 8334 883, 8234 90%
O uicksilvcr /M ining______ 100 2% 2% 2% 2% 2% 2% 2 2 2 2 2 2% 2% 3%

3 3 2% 21" 514
163., 171" 15% 17% 16% 18% 17% 183g 17 18

T ennessee  C o p p e r . ..................25 32 3634 36 39% 36% 39 35 38% 30% 38% 38% 44 “ 40% 42
U tah  C o p p er______________ 10 4434 4738 44% 46% 433g 45% 42% 44% 44 48% 47 52% 48% 51
V irg in ia  I ro n , Coal & Coke 100 52 60 59% 66 54 61 59 00% 60 62 61% 72 73 97

V A R IO U S.
A llis -C h a im e rs ----------------------- 7% 8% 778 8% 8 8 7% 8 7% 03, 87g 934 8% 8%

P re f e r r e d ____________ ______ 27% 333„ 31 34 30% 32% 25 30% 27 33% 29% 333s 28 29%
A m erican  A g ricu ltu ra l C lient- 46 52% 50% 59% 54 59% 54% 5734 56% 60% 56% 59% 57% S934

1013,1013, 103 103 10233 1023g 102% 102%
A m erican  B eet S u g a r_______ 393, 43% 417g 473g 43% 47% 41 44% 43% 51% 51% 56% 50% 55%

P r e f e r r e d ___________  _ . . 92% 94% 94% 97% 97 98 95 96% 96 100 98%100% 97 97
A m erican  B rake  Shoe & F d y . 90 93 94 97 96 97 95% 95% 913, 95% 93 95% 935a 943.

P referred  _________________ 128% 135% 135 138 13G78 137 133 135 130 134% 133% 134 13234 1323.
A m erican  C a n ________________ 8% 10% 9 10 9% 10% 9% 11 10% 12% 10% 12% 10% 1134

P re f e r r e d ...............  .................. 77 82% 79% 823g 80 823s 80% 86% 85% 887g 843, 88% 84% 883,
A m erican  C ar & F o u n d ry ------ 50% 55% 52% 57% 52% 54% 50% 54% 52 57 55% 573g 55 58%

P re f e r r e d ---------------------------- 115 118 118 118% 114% 118 1147g 116 115 120 1153, 119% 117 118%
A m erican  C o tto n  O il------------- 5534 603g 59% 623g 593g 621., 50% 60% 49% 58% 5033 55% 52% 58

P re f e r r e d ---------------------------- 105 105 105% 105% 104% 105 105 105 100 105 100 100 100% 102
_ «

A m erican  H ide  & L e a th e r— 334 4% 4 4% 4 4 4 4 33, 4% 43g 5 41" 5
P re f e r r e d ---------------------------- 20 23% 23% 25% 2278 21% 221., 23 22 241" 2334 20% 24 25%

A m erican  Ice S e cu ritie s -------- 1734 21 20% 221., 21 25% 22 24% 19 237g 20 24 22% 253.,
A m erican  L in seed ----------------- 103g 12 12 123g 1034 117g 10% 11% 10% 11% H U  117g 10% 10%

P re fe r r e d ---------------------------- 30% 32 31% 34 30% 3334 30 31% 301., 33 31% 33% 30% 3134
A m erican  L o co m o tiv e------------ 38% 41% 3634 4234 30% 397g 3534 37% 37 43% 40% 4234 393, 42%

P re fe r r e d ---------------------------- 108 110% 10934110% 106% 1103.1 104 107% 100 109 lo ss , n o 105 108
A m erican  M alt C o rp o ra t io n . . 334 4% 3% 4 37g 4 4 ‘1% 4% 4% 4% 53g 5 5%

P re fe r r e d ---------------------------- 35% 36% 33% 36% 31% 3334 32% 34% 33% 35 34 42% 39% 43%
A m erican  M alt Sec. p ref B . . 86% 88% 87% 89 86 87% 87 88% 87% 88% 88 88% 88% 89%
A m erican  Sm elt & R e f in in g . . 7234 79% 75% 81% 733g 77% 70% 75% 74 813g 783g 8378 7S% 8034

P re f e r r e d ----------------- ----------- 103% 105% 105 106 1031,1 105% 104 105% 105 107 100 108% 106% 107%
1-16 3-32

280 290 300 325
P re f e r r e d ---------------------------- 100% 101 102 102 99 102 101 101 97% 100 96% 97

A m erican  Steel F o u n d rie s  — 4334 46% 46 52% 4573 48 393. 4G34 41 45 41 421" 36 40%
A m erican  S u g ar R efin ing  C o . 113 116% 116% 122% 117 121 116% 119% 1173S 1207S 118 12178 118 119%

P re f e r r e d ---------------------------- 111 116 11678 119% 1153g 11734 115% 117% 118% 1191» 118 119
A m erican  T elcg  & C able C o . . 823., 85% 84 84% 81 81 83 83 82% 823i 82 82 78 78
A m erican  T e icp  & T elcg  C o . . 140% 145% 144 146% 144 147% 144% 146% 1457g 149% a 139% 53% 136% 1393s

A m erican  T obacco  p re f---------- 93% 95% 95 98 96% 100% 963., 98 90 102 95 98% 94% 97

A m erican  W oolen C o_________ 30% 32% 32 341" 31% 361" 32 35% 33 35% 31% 34*3, 31% 32 .3,
P r e f e r r e d .................................... 91% 94% 94 96 86% 95% 887g 92 90% 94 91 90% 91% 92%

A m erican  W ritin g  P a p e r  pref 30 30% 28% 34% 2734 29% 29 30 29% 31 28% 29% 291" 30%

104 101
48 52% 51 55% 511o 54 50 50

B eth lehem  Steel C o rp o ra tio n - 29 333g 30 3378 30 3234 311" 31% 31% 34 3234 34% 32% 38
P r e f e r r e d ------ --------------------- 59 62% 59% 64 60 63% 61 64% 00 01 62 61% 60 663,

B rook lyn  R ap id  T r a n s i t -------- 74% 7S% 75% 79% 76% 7S7g 763g 787g 78% 81% 79% 83 80 84%
B rooklyn U nion G a s ------------- 135 142% 138 141% 139% 1421" 139 143 142 143% 143 145% 143 114%
B runsw ick  T erm  & R y  S ec— 9 10% 10 1034 934 10% 9 10 9 9% 9% 10% 9 9%
B u tte ric k  C o-------------------------- 29 29% 28 30% 28% 31 29 293g 30 31 29% 29%
C entral L e a th e r_____________ 28% 3234 2934 333g 26% 30% 26 29 2G3i 31% 30 32% 29% 30%

P referred  - ....... .............. ........ 100 I043g 103% 105 99 10334 88% 99% 99 102% 100 103% 997g 100%
Cent & S ou th  A m cr T e lc g ___ 116 116 118% 120 120 122 120 120 119 119 119 119-3,
Chicago U nion T ra c tio n —

T ru s t Co c t f s  d e p o s it______ 234 3% 278 3% __ __ 2 2 2 23, 2% 23, 2% 2%
51, 51. 51,1 0 5 5%

C onso lida ted  G a s . .................... 13534 1433,1 13838 1453g 139% 146% 1403,i 145% 14334 146% 1443g 148% 144% 147 ”
Corn P ro d u c ts  R e fin in g -------- 13% 15 13% 15 13% 1434 13% 11% 14 153, 143., 15% 111" 14%

P r e f e r r e d ---------------------------- 74% 80 7834 79% 78 807s 78 79 79% 85 81% 84 81 82
Crcx C a rp e t__________________ 60 62 61% 70 69 70 7434 7434 72 72 73 73 75 75
C uban-A m erican  S u g a r______ 35% 353, 35 35 --- --- 36%. 36% 37% 38 38% 40 42 42

P re f e r r e d __________  ______ 88% 89% 89% 90% 8934 93 91 92 92% 93% 903, 92
107% 107% 108% 110% 1097a 1097« 115 116

1% 1%
D etro it U n ited  R y ------------ . 673.1 G734 69 74 70 70 703., 7178 72 72 74 74
D istille rs’ S ecu ritie s  C o rp ------ 3238 3 13g 34% 37% 35 38% 33% *36% 34% 37% 30 38% 35 36%
E I du  P o n t P o w d e r, p re f— 82 82 83% 84% 84% 84% 87 87 90 97 901" 97
F edera l M ining  & S m e l t in g . . 1734 21 21 36 23% 30 23% 27% 23 2934 27 35% 28% 28%

P re f e r r e d ---------------------------- 48% 57% 57 65% 59 01 59% 60 01 66% 61 00
35 35 39% 40 40% 46 42 44

G eneral C hem ica l------------------- 100 105 120 135 127% 131% 135 135 135 135 1323g 1323g
P re f e r r e d ----------------------------- 103% 106 105 1057g 105-% 10734 108 108 107% 103* 10034 107%

G eneral E lec tric_____________ 1497g 154 152 155% 145% 152 148 15878 155% 16S38 161% 160 159 163%

olix- dividend a nd rights.

August 
Low High

22% 281" 
1734 20l2 
38 473g

10512 18934 
90 94%
I3I4 15% 
2834 34 
5G12 62 
8512 851" 

2% 3%
77g 812
3 4

51 67

215 238 
210 23212 

90 95
145 162

lars per s 
5678 67%

September 
Low High

22% 2434 
17 19%
38 44%

153% 170% 
89 92%
10 131
19 2934
4978 58 
75% 77 

2% 3.
7 8
3 3

48 5378

209 209 
201 201 

85 93
139 146

hare, othe 
4 4 5934

3334 38% 
1% 1%  

17% 22% 
27% 33% 

110 110

14% 14% 
20c. 20c.

101 101
5% 5%

83% 83%

18% 21% 
1678 19

"l7% 2034 
7834 89% 
2% 2%  
4% 4%

13% 17 
3038 40% 
41% 49% 
82 82

6 8 
17 28%
5034 60%

48 54%
95% 98

131% 133* 
9 11%

8138 S7% 
48 5634

115 117% 
50% 57 

100 100%

4 4%
20 24%
16% 23
5 10% 

27% 30% 
34% 40

104 106
4 4%

38 41%
8478 8834 
6734 79% 

104% 106

29 35%
1%  2 

16% 19% 
25 28%

20c. 21c.

5% 6
81% 83

16% 19% 
15% 17% 
1 1%  

17% 1878 
78 84
2%
4

12

2%
4

14
30% 34% 
38 44%
75 75

6 6%  
16% 18% 
48 54

45% 5438 
95 99
87 90

125 125 
9% 10% 

80% 86% 
42% 4978 

115 116% 
45% 53% 

100 100

96 97%
32 39

113 118% 
115 118 
7934 80 

131% 136% 
5% 67 ,8 

87 96%

28 30
87% 91% 
27% 291

3% 378
18 21% 
17 18%
8-% 10 

27 2978
33% 36 

104% 106% 
3 4%

37 42%
82 85
56% 71% 
98%105%

225 225% 
96 96
25 32

112% 117 
11.3% 116% 
80% 81 

13234 136%

91 98%
92% 97% 
27 29%
87 90%
24% 27

50 52 47 47

2834 3S% 
58% 66% 
74% 81% 

133 145%
8%  8% 

29% 2934 
23 29%
95 9978

119% 119%

2 2%
5 6

132% 145% 
12% 143, 
7G58 82

26 30%
54 613s
72 77

129 132
8% 9

28 28 
1834 24% 
9173 97 

113 113

1% 1%
4% 4%

12834 136 
10% 13% 
73% 80%

67 67
30 35%

*28% *2*8% 
60% 64%

*90* 9*0* 
12838 132% 
107 107 
150% 16234 
42% 51% 
81 86%

66% 661; 
29 32

15 15%
47% 50

126 127

142* 1*5*3*
37% 42% 
75 821

October 
Low High

November 
Low High

December 
Low High

2334 25 
18% 19% 
407s 43% 

158% 164% 
90 93%
11 13%
22 26% 
5078 571 
78 78

2% 4
7 7
4% 4%

50 56

207 207 
205 212 

88 90
148 154%

rs p . c.
48% 54%

23% 25% 
18 1938
41 43%

164% 178% 
91% 96 

9% 1234 
19% 26% 
56% 64 
78% 82 

334 5%
10% 1134 
5 6%

55 57%

198 201 
208 216 

90 90
148 151

52% 6478

1978 24% 
12 183S
34% 42% 

16938 1 75% 
92 93%

534 1 0% 
14% 24% 
59 62%
81 83

3% 5%
10% 12%  
5 638

54 55%

199% 200 
210 215 

84 8634
148 151

58% 6738

31% 35% 
1%  2 

17% 21 
25% 28 

106 108

3334 40% 
1%  1% 

20 243g
26 29

36% 393., 
1% 1%  

22% 27% 
25% 29 

108 110

12 12 
18c. 20c. 20c. 20c

3% 5%
82 84%

16% 19% 
15% 1634 
1 1 

17% 18% 
78% 81 

2%  2%

12% *1*4% 
32% 36% 
40% 45% 
60 60

2 6 
934 16% 

47 51
99% 99% 
5 1 5934
99 101

122%  1*2*2%  
93g 1034 

82% 87 
45 51

113 115
42% 51% 
95 95

43g 4%
85 85
50 50
19 23
16 19
1%  2 

1734 20% 
80 87 .

2 4%
5 5%

13% 16 
3434 39% 
44% 523g 
60 62

3 3%
10% 15 
50 56

5134 *5*8*’ 
973, 9734

3% 3%
20% 22 
17% 18% 
8% 834

26% 29 
32% 357g 

102 105% 
334 4

40 43%
82% 86 
5934 6678 
9938 102%

127 129
10 123S
86 927g
4734 561" 

114% 116% 
41% 46 
92 100
18 18 
378 37g

22% 22%  
17% 21 
9 9

2734 287g 
33 37%

102% 10334 
4 47g

40% 43% 
S434 86 
6l7g 747g 

100 104

228 228% 
101% 104 
27% 33% 

115 11834
115 116 
78 78

133% 135-%

101 101 
30 34%

116% 119 
115 116%

135% 142

93% 98% 
94% 97% 
29% 31% 
85% 88% 
25 27%

96% 102 
9G3g 1003g 
27 30
8634 8834 
203i 28

44% 4634

27% 29% 
54 57%
3% 75%

28% 31 
54 60
747g 79%

133 135%l 135 148%
9 9 I 8 8

2834 29%; 30 30
19% 22%1 21 24%
91% 957g 9134 95 

110 116 115 116

2 2 j 134 2%
434 . 5 i 434 534

134 1391"! 138 144% 
9% 12 j 10% 11S4

73 76 j 7434 767g

57% 57%i 54 54
96 96 96 96%

70 75%; 76 76
29% 32% j 30% 327g

163, 17 t 16% 20 
47 53% I 49% 52

------1 61 “ 6434

4% 5
86% 87%

21% *2*4*10 
17% 20 
1 1 

17 187g
81% 83% 

3% 334
5 5

1434 19 
34% 3834 
48% 577g 
61 85

1% 3
6% 12 

54% 63% 
105 105 
5134 58% 
98 100%

88% 88% 90 90%
128% 130 

10%  12%  
893g 93% 
52 553g

116% 117% 
43% 4734 
92% 93%

'*3% *334 
20% 211o
18 19%
87g 11% 

2734 341o 
34% 37% 

102% 106 
4% 4%

40% 42% 
85% S638 
68% 75% 

102 101%

103 106 
33 3378

114% 116% 
114% 116%

1373S 140%

99 105% 
99% 105 
25% 27% 
86% 8934 
25 27%

106% 108

103% 107 
29 317g
56 617g
75% 7734 

139 142%
8 8 

287g 29% 
193., 223g 
91% 94 

115% 115-%

434 5%
136% 1391" 
10%  11%  
75 78
75 75

95* *9*7**

3034 3178

13 18%
37 47%
67% 67% 
96 96

120 120 (131 13278|133 133 
104 104% i 10633 106% 106% 106% 
146% 152 150% 156 1151% 156
38 40 | 35 40 | 35 37 
75 78%; 77 79 | 74% , 78% 
b F irs t  las ta llm c n t p  a id . '
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STO CKS .January  
Low High

February 
Low High

1 M arch  
I Low Ilig i

A p ril  
Low High,

M a y
Loro H  igJ

1 June  
Low High

J u ly
Low High

August 
Low High

September 
Low High

October 
Low H igl

November 
Low High

December 
Low High

95l2 96 
94i2 95 
1S38 2038 
51 553s

96 96 95% 96% 
97% 98% 
17% 197a 
49% 54% 
49% 50% 

120% 126% 
123 125 

43.4 538 
17 19% 
107S 113.4 
46% 50% 
41 43% 
88% 90%

93% 96 98 98 
101% 1023; 
137S 153 
4219 46 
41 411 

101% 109 
116 1201;

3% 4% 
11% 15%
9% 10-% 

45 475) 
23 29 
80 82b 

123 123

P r e f e r r e d _______________ .  _ 9334 95 
18-% 201s 
50% 553g

951- 950 
ISI4 193" 
5012 5514

In te rb o ro -A le t v o t t r u s t  c t f s -  
P re fe rred  . .  ____________  .

171.4 19% 
4734 543j

is%  1934
5034 54%

17% 20 
49 5638 
4834 551; 

121% 125.% 
124 1 2533 

4% 4% 
1634 17% 
11 123s 
48% 5034 
40% 4234 
88% 8934

13% 17SS 
41% 50 
40% 49 

10334 122 
120 1 243s 

4 4% 
14 163.1 
10 11 
46 48% 
32% 40% 
87 8778

13% 16 
3934 461 
39% 4034 
99% 10S5j 

115 120 
3% 4% 

14 15% 
9 10% 

45% 48% 
27 33% 
80% 85

14 10 
44 48% 
42 40 

10273 112 
120% 122 

4 478 
14% 18 
9 's 10% 

45% 47% 
25 34% 
80 8378

1378 17 
45% 54 
4334 5234 

104% 112 
120 120% 

4 5% 
16% 22% 
9% 10 

45*4 -1678 
32 34% 
83 83%

In te rn a tio n a l H a rv e s te r --------
P r e f e r r e d __________________

I n te r n a t  M crcan  A lar s tx  t r  c t
P r e f e r r e d ---------------------------

In te rn a t io n a l  P a p e r ----------------
P re fe rred  - ------  ------------

In te rn a t io n a l  S te a m  P u m p —  
P re fe r re d -----------------------------

109 II633 
12214 1233.1 

4*2 57) 
1512 18 
12 133s 
54 5638 
3934 411" 
8412 857S

1141s 121l2 
12212 12414 

512 512 
163.4 177S 
1018 133S 
47 557S 
40 44 
85 89

115% 119 
123 1241,4 

438 5 
1534 173.4 
10 1U2 
4712 497S 
39l2 4l78 
87l2 893s

115% 119% 
12378 1247s 

43S 4% 
16% 18 
9% 11 

45 48% 
38% 4034 
87% 89

119 129 
124 12S% 

434 5 
16 18% 
9U 12 

44% 52 
38% 41% 
8778 90

K n ick e rb o c k e r  Ice , p re f_____ 70 70 

104% 106%
L a c k a w a n n a  S tee l-----------------
L a clede  G as  (S t L o u is ) ---------- 106 11412

38 40 
111 113

44 443s 
1021,4 112

44 48 
102 10433

42 42 
104% 109%

37% 371o 
1063S 108%

35 37% 
102% 106%

30 30 
101% 104%

30 31 
102% 105

30 32 
103% 106%

30 30 
101% 107

R ig h ts  -------------------------------- 1-32 1-32 
9U 2 95 
7534 7612

M ack ay  C o m p a n ie s__________
P r e f e r r e d __________________

M ay  D e p a r tm e n t S to re s_____
P re fe rred  _______________

92 94 
74^4 7G3j

9H2 93% 
7538 77

90% 931
7478 77 " 
70 70

90 9234 
75% 763j 
70% 83

89% 92% 
74% 75% 
8073 87 

112 1127s 
135 138% 
128 129% 

167S 20% 
92 97 
55% 5734 

1073.4 108 
73 75% 
2473 247S

86% 89 
7373 74% 
80 84% 

113% 113% 
133% 136 
127% 128 

IS 22 
91%10034 
55 56% 

10738 108% 
6S% 75

83 86 
72 74% 
73% 80

129% 1*3*4% 
12733 12834 

1634 1 9 
93 9S% 
48% 55% 

103 10934 
64% 70

82 84 
72 73% 
74 79% 

1073.4 109 
123% 13119 
126 129 

14 17 
90% 96 
42% 51% 

104 10778 
51 56

83 86% 
72% 72% 
74% 77%

i"2278 129% 
127 12834 

13% 15 
92 91 
42% 48 

101%106 
45 55

85 8519 
7278 73% 
73 74 

110% 11134 
127% 14334 
125 128% 

15 16% 
94 96% 
4473 521,1 

105 106% 
47% 5834

74% 82 
68 72% 
71 72 

111 111 
13719 14278
127 128

12% 14*3 
94% 96% 
48% 55% 

10434 107% 
5434 56

N a tio n a l B iscu it_____________
P r e f e r r e d --------------------- -------

N a t E n a m e lin g  & S ta m p in g - -
P r e f e r r e d _______  _________

N a tio n a l L ead C o____________
P r e f e r r e d _______ __________

N ew  Y ork  A ir B rak e_________
N ew  Y ork  D o ck _____________

1171412312
124 127 

17 18 
85 85 
54 58 

108 10S12 
70l2 72l3

121% 125% 
1263s 130 

1712 18 
90 90 
54% 59 

106 IOSI4 
72 76 
25 25

121 135 
1257S 12934 

17 18l2 
83% 8S5s 
51 5514 

105%107 
70 72

130% 141 
12638 12S% 

17 17

'56% 5234 
10538 107 
68 68%

133 139 
128 12934 

1634 17% 
86 86 
52 57% 

1073.4109% 
70 74%

P re f e r r e d ___ _____________ 66 66 
13 13 
70% 7134 
42% 43 
23% 26 
4758 52%

103 IO734

N o rth  A m erican  Co new  stock  
N o rth e rn  O h io T ra c  & L ig h t- 
P acific  Alail S t e a m s h i p . ------
P acific  T e lep h o n e  & T e le g ____

P r e f e r r e d __________  _ _ ___
P eo p le ’s  G as L t & C oke, Chic
P h e lp s , D odge & C o_________
P h ila d e lp h ia  Co (P itt s b u rg h )  - 
P i t t s b u rg h  S tee l p re fe rred  —
P re sse d  Steel C a r . ............... —

P re fe rred  _________________
P u b lic  S ervice C orp  o f N J  —
P u llm an  Co (The) -----------------
R a ilw ay  S te e l-S p rin g -------------

P r e f e r r e d ----------------------------
R epub lic  Iro n  & S tee l------------

P r e f e r r e d ----------------------------
R u b b e r  G oods Alfg, p re f--------

64 723S 
39l2 403g 
25 2912 
44 5433 
95 96 

10512 109

16612 1063s

30U 3418 
92t4 97 

11618 117 
159 163 
3 1 3434
92 9814 
3U4 3473
93 983g

68 723s 
4038 42 
243S 29*2 
49% 54%

166’ 108 
220 220 
10412 107

3234 36I4 
9738 99'8

116U120 
I6OI2I6U2 
3H4 38 
9734100
3235 35I4 
9734 9933

6934 72% 
4078 4312 
24 25% 
5034 54% 
96 99l2 

103l2 10S

717S 763.4

’21% 27% 
49 52% 
99 99 

104% 106%

7334 7C3S 
43% 443.J 
26 2734 
491.4 52% 
97 97% 

105% 1063.1

7238 74% 
50 50% 
27 31% 
47% 49%

165’ 108%

693S 72% 
51 5419 
273.4 31 
373s 47 
93 96 

101% 106%

64% 70

2S 31% 
35 38%

16214 l o V

65% 72

29 31% 
38 47% 
97 97 

104 108%

72 75% 
553,i 55% 
29% 3338 
4634 50% 
98 98 

10134 107

72% 75%

30% *3*2*" 
46% 49%

102% 1*0*5”  
204 205
lOOU IO6I9 
101 102% 
32 34 

100 100 
10S%109 
157% 15919 
30% 33 
98% 10278 
22% 28 
81 85%

105% 109

3134 33i2
97 98 

119 120 
159 16112
3212 35
98 091.4 
317S 34% 
9714 9938

105% 106% 
103 104 
3134 33% 
98% 101 

118% 120 
159% 162 
317s 34 
99 100 
30% 34 
92% 97%

105 114lo 
104 105 
32% 3G3S 

100 101 
119 11934 
160 1623.4 
32 3573 

100% 102% 
29% 32% 
93 9678

l L u i l S l *
1033.1106 
35% 37% 

10034 1023.4 
119 11934 
161% 162% 
35% 39 

101% 103 
29% 31% 
93% 96 

102 102 
140 146 
11934 120% 
49% 52

n o  110 

n o ’ 1Y0"
16% 17% 
51 52 

115 128%

i0378 105 ’ 
36 37% 

102 102%

l6034 162*" 
35 38 

101% 101% 
29% 3034 
93% 95

104% 104% 
103% 103% 
30 36% 
97 10234 

115 116 
15534 160% 
30 36% 

lOOTg 1017s 
2438 2931 
8838 9473

99 105
101 103 
25 31 
91 98

154* 1*5*7*’ 
2619 30% 
94 981.4 
21% 263S 
81% 92

" is "  30% 
95 95% 

108 112 
156 160 
20 28% 
97% 97% 
18 23% 
74% 8578

107 108 
101 101
3078 34% 
96 100 

108%109 
157% 159% 
27% 327s 

100 1027S 
19% 237s 
78% 84%

S ea rs , R o eb u c k  & C o--------------
P r e f e r r e d ............... ................... -

185 1893.4 
11912 1191o 
50 51%

188 192 
121 12112 
52 56I4 

112 112

I 10 112"

144 190
i2H 2 122
52 54 

112 112 
85 85 

112 112

142 146 
I2D4 1213.4 
49 521o 

112 1 1 2 “ 
82 82 

110% 110%

136% 1433.4 
1207s 121 
49 52% 

112 112 
84 84%

163.4 'l7  ’ 
51 51 

127 132

140 142% 137% 137% 125% 133% 131% 139 139 143 
120% 121% 
41 43

141 1423s 
121% 121% 
39 42%S loss-S heffie ld  S tee l & I r o n . .  

P rc fe rrcd  - - - ............... .......
48% 50 

112 112 
88 88 

n o  110%

’56’ 02"
109 122

36 49 34 39% 37 40

S o u th  P o rto  R ico S u g a r - ..........
P re fe rred  - _ -----------------------

S ta n d a rd  M illin g_______ ____

90 90 
113 113 n o *  1Y0”

15 15 
51 51% 
84 110%

87% 8719
n o  n o " ................... 110 110

88 88 
n o  n o

85* *9*l" *
51 52% 
86% 93

50 50 
74% 89

51 53 
81 88%T e x a s  Co. (T h e )............................

R i g h t s _____________________
131 13512 134 13612 129 136 

% 1
87 89 

S5s 1138

125 130

T e x as  P acific  L an d  T r u s t____
T h ird  A v en u e-------------------- .

T ru s t  Co c tfs  1 s t in s ta l p a id -

91 92 
10 12

8812 90 
91S 11

88 88% 
9% 11% ’l l "  ’l2%

90% 90% 
10 14%

90% 90% 
10 1133

86 9019 
734 10%

84 84 
734 834

85 87 
8 9%

89 89 
2% 13%

87 90 
4% 7% 

21% 2134 
35 41 

4 5%
105 105 
987S 110%

11034 113% 
434 5% 

51 51%
106 106 
100 100 
105 105%
30% 33% 
58 61% 
14% 17 
47% 52% 
26% 26% 
93% 93% 
6734 69 

2 2%

45% 4*8% 
109 11078 
75 76 
60% 69*3 

10833 111% 
52% 56*4 

118 11873 
41% 41% 
80% 81

31 36*3 
4 4% 

105 106% 
10134 107% 
n i % n i 3 4 

5% 6 
50% 53 

104 104 
97% 98% 

104 106 
34 3734 
56% 66 
12% 14% 
42% 47

T oledo R a ilw a y s  & L ig h t____
T w in  C ity  R ap id  T ra n s i t --------
U nd erw o o d  T y p e w r i te r ----------

P r e f e r r e d ----------------------------
U nion B ag  & P a p e r__________

P r e f e r r e d ____  _____ __ - 
U n ite d  C ig a r A lfrs, p r e f - ____
U n ite d  D ry  G oods__________

P r e f e r r e d -----------  ------
U n ited  R y s  I n v o f  San F ra n ._

P re fe rred  - ______  _____
U S C a s t Iro n  P ip e  & F d y ------

P r e f e r r e d ___- _ . _________

8 812 
108 11012

8 8% 
57 59l2

lOOW 106 
1021S 104 
313,8 45 
603.( 70 
15 16 
50 54

8 818 
109t2 111

8 9 
5634 5914 

103 104 
106 10634 
104% 107 
413s 49 
6912 7512 
17 19 
55 61

634 712 
108 109 
63 63% 

103 103

58I4 5938 
10H2 10112 
105% 106% 
10134 IO533 
45 48% 
72 76% 
17 177S 
58I4 58^4

678 678 
108 109 
66 67% 

103% 105% 
634 7 

5638 58% 
101%103 
102 10534 
101% 10533 
40 46 
70 743.4 
15% 17% 
57 5S34 
26% 201,4 
92 94 
7134 74% 

4 4 
11% 11% 
38 437s 

111% 1147s 
76% 77% 
7234 78% 

11878 1 2034 
57% 67% 

122% 126% 
41% 45 
83 83

7 8 
103% 110% 
6G34 83% 

105% 108 
7 8 

58 58 
103% 104 
103% 105 
105 10634 
40 4238 
70 73 
16% 18% 
55 5S3S 
25 30 
91 97% 
72% 7934 

4 4

7 7%
103 n o
813.4 111 

108 113% 
73.4 S% 

59% 591,4
104 106% 
105%108 
105% 106% 
37 4234 
6S% 72% 
16% 18 
57% 5938

T o "  7834
37S 4

107" n o "
93 103% 

111% 1137s 
63.4 734 

59 59

106* 107*" 
107 107% 
37% 39 
66 69% 
16 16% 
52% 56% 
25% 25% 
9934 9934 
73 76%

14 14
4038 42% 

113 11519 
76% 77% 
77% 80% 

1177s 120 
55 591.) 

120 125 
38% 38% 
80 SO 
16 16

6*8 6% 
10519 108 
82 99% 

110% 11334 
534 G34 

54 5S 
101%101l9 
101% 10319 
101% 107% 
31% 3634 
59% 6134 
13 153s 
46 53% 
24 24 
93% 93%
6678 74

104 106 
87 90 

108 110% 
5% 6% 

54 54 
100% 100% 
97% 102 

10034 104 
28% 32 
52 60% 
11 13% 
40% 46

105% 106*4 
89% 104 

10S%110% 
5% 6% 

52 53% 
106% 106% 
97% 99 

102 102% 
30% 34 
55% 58% 
11% 1334 
42 45

P re fe rred  - ______ ______
U S R e a lty  & Im p ro v e m e n t- - 
U S R ed u c tio n  & R efin in g ------

6518 6912 
3'8 4%

67 6934

’ l l  1*2 ' i l l 2 
4038 4712 

111%111 
733.4 7812 
7G3,i 82l8 

1173.412078 
6412 703s 

125 127 

...................

6678 73% 
334 334

'3 6 '  4773 
112 114% 
76% 79 
7453 79% 

118 119-78 
C558 70% 

126% 128%

90 9119 
66 63

93 93 
0S% 68% 

3 3

95 95 
68% 70% 

2 2% 
10 10 
4278 47%

100% n o
72 76% 
55% 0578 

106% 110% 
47% 541.1 

116 119 
39% 43% 
80 81%

U S R u b b e r C o .......... ................ -
1 s t p re fe rre d - ---------------- -
2d  p re fe rre d -------------------------

U S S teel C o rp o ra tio n -  --------
P re fe rred  - ----------------- -------

V irg in ia -C aro lina  C hem ica l___
P r e f e r r e d ----------------------------

V irg in ia  R a ilw ay  & P o w e r—

36 42% 
10912 1117s 
7212 74 
7138 80 

l I6I.1 120 
6233 6733 

12378 125

38 42% 
112 114 
74% 7734 
74% 81% 

118 120% 
57 64 

123 125% 
43 44%

40% 43% 
113% 114% 
7078 77% 
75% SO 

11778 1193s 
5334 61 

124 127%

35% 405S 
108% 11334 
72 75 
69% 797S 

114 11S% 
51% 5S3S 

117 123 
38 38% 
78% 78% 
13 13

30% 39% 
104 109% 
66 71 
51% 72 

103% 116% 
43% 51% 

114 11734 
37 41 
77 78%

40 45*8 
105%110 
70% 76 
50 62% 

103 11034 
45% 49

n o  n s
40% 41 
77 80%

13 15
60 70 
78% 83 
7434 78 

118% 119

50 50 
73 76% 
6512 68 

110 123

50 50 
73 7533 
68 71 

120 120

51 51 
7234 84% 
68 79 

116% 118

60 00 
76% 81 
6034 G6 

114 115

*77* *7*9% 
G334 67*3 

115 115

66% 66% 
77% 8078 
04 70% 

117% 117%

W e ste rn  U nion T e le g ra p h ____
W e st 'h o iisc  El & Alfg, a s s e n t .  

1 s t  p re fe rre d -----------------------

7l% 7438 
66to 707S 

117% 121

71% 7438 
6478 70 

117 121

78 82% 
7219 76% 

118% 118%

73 7934 
0378 73 

110% 118%

74 78 
58% 66% 

110% 111%

DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE.
5911 .

Jan u ary February M arch A p r il M a y June J u ly A ugust September October November December
BONDS Low High I m w  High Low High Im w H igh Low High Uno High Low High Low High Low High Lota High Low High I m w High

A rg en tin e— In te rn a l  5s o t 1909 97% 99 973; 90 98% 9934 9878 9S78 98 987g 97% 973; 97% 973s 97 9753 96% 97% 97 97 97 971.1 90% 97%
Im p e ria l Chinese G o v e rn m e n t—

H u k 'Jan g  I iv  1 9 5 1__ ____ 97% 98 977S 99 97% 99 9710 98 953.1 97% 90 901 j 96 90
Im p eria l Ja p an e se  G o v e rn m e n t—

S terlin g  loan 1 9 25-............. -4 )6 94 n 95% 94% 95% 93% 943.; 9378 94% 937s 94% 943a 94% 94*3 943.1 94% 9458 937„ 94% 9373 94% 041.3 04% 91% 93*i
2d series 1925__________ -4  >6 91*3 951.4 94% 95% 933S 94% 93*8 94% 93% 94% 94% 94% 94% 94% 93% 941o 931.1 94% 93 93% 927a 93% 91% 93%

S terlin g  loan 1 9 3 1 . . ____ . . . 4 89% 90 SS78 89% 877„ 89% 881,; 88% 88I4 89 8S% 88% 873,1 88% 873.1 88% 86% 88% 871.1 88 87*1 881,1 86 86
R e p u b . of C uba  1904 l o a n . . . . . 5 1023.) 103% 1026) 104 103 104 102% 103% 103 103% 102% 103 10278 103% 1027s 103% 1027,3 104 1021o 103 1027S 103 1025.3 103

E x te rn a l  loan  1949 97*4 99 991'> 100 0814 98% 98% 98% 99 99 99 99 ____ ____ 97% 97% 97% 973,| 973.1 98 98% 98%
S ao  P a u lo  (B raz il) 1908-19. 97 971* 97 976 97 97 !•> 971o 971*> 971') 971" 97 973,1 97% 973, 971 J 971.1 971,3 97% 971,1 97% 97 97%
U . S . of M exico, 1899 £  loan . . . 5 97 973.4 97 9733 97 97% 96 96% 90% 97 95% 96% 957s 97 97 97% 96 97% 9638 96% 97 07 90 06®8

G old d e b t of 1904-54.......... 93% 94% 94 94% 01 94% 92 92% 9219 94 915s 92% 90 90 89% 90 — 90 92 92% 921"

N ote .— In  case of bonds of foreign g o vernm ents Issued In pounds ste rlin g , th e  usage of th e  S tock  E x ch an g e  Is to  consider live dollars as  th e  equ iv a len t of one pound . 
S terling , a n d  th e  above q u o ta tio n s  a re  on  th a t  basis. W ith  th e  excep tion  of th e  R epublic of C uba 5s an d  4 ^ 9  an d  th e  U . 8 . of M exico 4s of 1001 (which a rc  Issued in th e  
d en o m in a tio n  of do llars), th e  bonds In th e  foregoing a rc  a ll s te rlin g  issues.
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QUOTATIONS OF STERLING EXCHANGE FOR EVERY DAY OF THE YEAR 1911.
(Com piled tro m  p o s ted  ra te s  o t lead ing  b a n k e rs .)

1 _____
2 ___
3 - I - -
4  ____________
5  ------------------------
0 _____
7  ------------------------
8  ------------------
9 ____

10-------
11____
12____
13 . . . .
14 . . . .
15 . . . .  
ir, ....
17 . . . .
18 ....
19 . . .
20 . . .  
21 . . .  
22
23 I I I
24 . . .
25 . . .  
20 . . .
27 . . .
28 . . .
29 . . .
30 . . .
31 . . .  
Range 
High . 
Low .

January. 
60 d. Sight.

February. 
00 d. Sight

6’2 8

S u n d a y . 
H o lid ay . 

3212-3 512-0 „
82- V3 53.i-C'2
8234-3 53.t-6l"
1 83-l2 36-12 
4 8 3 -l2 86- l2

S u n d a y .
4 83-i2 80i2-7 
4 83-l2 8 6 l2 7 
4 83-12 4 SOU 
4 83-l2 4 86l2 
4 83-12 4 80 i2 
1 83-12 4 80 l2 

S u n d ay .
4 83-12 4 86t2 
1 83-12 4 861? 
4 83-1.2 4 86I2
83- 12 86I4-I2 
83-ls 86I4-I2 
83-12 8OI4-I2

S u n d a y .
4 83-12 8012-7 
1 83-l2 80U 7 
4 S3 l 2 86l2-7 
1 83-l2 80i2 7 
1 83-12 8612-7 
4 83-12 861? 7 

S u n d ay .
4 83-i2 S012 7 
1 83-l2 8612 7

4 8312 4 87 
4 8212 4 8512

March. 
60 d. Sight

4 pril.
60 d. Sight,

83io-4 8612-7 
8312-4 8612-7 
8312-4 86l2-7 
8312-4 8612-7 

S u n d ay .
4 84-i 2 87-l2 
4 84-l2 87-12 
4 84-1? 87-l2 
4 84-1" 87-1? 
4 84-1" 87-l2 
1 84-12 87-12 

S u n d ay . 
H o lid ay .

1 84-l2 87-1? 
i 84-l2 87-1? 
4 84-1? 87-1" 
1 84-1? 87-l» 
4 84-l2 87-l2 

S u n d ay  
4 84 4 87-1 
4 84 4 87-1?

H o lid ay .
4 84 4 87-1? 
4 84 4 87-1? 
4 84 4 87-12 

S u n d ay .
4 84-5 87-1 
I 84-5 87-1

4 84 l2 4 87l2 
4 S412 4 871?
4 8412-4 871? 4 
4 8112 4 8712 ' 

S u n d ay .
1 84l2 4 87 l2 
1 S4i2 4 8712 4 
4 8412 4 S712 
4 841" 4 871 
4 8412 4 87 

S H 2 4 87 
S u n d ay .

4 84 l2 4 87 
4 8412 4 87 
4 8 M2 4 87 
4 8412 4 87 
4 8412 4 87 
4 S4l2 4 87 

Sunday.
4 84i2 4 87 
4 84 l2 4 87 
4 8412 4 87 
4 8 U2 4 87 
4 8412 4 87 
I 8412 4 87 

S u n d ay .
4 84l2 4 87 
1 841" 4 87 
4 8 H 2 4 87 
4 8412 4 87 
4 8412 4 87

1 85 4 8712 
1 8312 4 8612

4 84 l2 4 871? 
4 8412 4 87

M ay.
60 d. Sight

4 8412 4 87 
S u n d ay . 
84 l2 4 87 

4 8-ll2 4 87 
4 8412 4 87 
1 8112 4 87 

841) 4 87 
4 8412 4 87 

S u n d ay .
4 841" 4 87 
4 84 l2 4 87 
i 8412 4 87 
4 8412 4 87 
4 8412 4 87 
4 8412 4 87 

S un d ay .
4 8 H2 4 87 
i 85 4 871
4 85 4 8712
4 85 4 871?

S u n d ay .

4 85 4 871
I 8412 4 87

June.
60 d. Sight

Ju ly.
60 d. Sight

85 4 87 l2 4
85 4 8712 4
85 4 87l2 4
85 4 87 l2
85 4 871?
85 4 8712
S u n d ay .
85 4 871?
85 4 8712
85 4 87l_
85 4 8712
85 4 871?
85 4 871»
S u n d ay .
85 4 871?
85 4 S7l2
85 4 87i2
85 4 8712
85 4 871
85 4 871

4 85 4 87*2 S u n d ay .
1 85 4 8712 1 85 4 871

S u n d ay . 4 85 4 871
4 85 4 871? 4 85 4 871
4 85 4 8712 1 85 4 871
4 85 4 871? 4 85 4 871
4 85 4 8712 4 85 4 871
4 85 4 8712 S u n d ay .
4 85 4 8712 4 85 4 871

H olid ay  
4 85 4 871

1 85 
4 85

4 871 
4 871

85 4 8712
85 4 87
S5 4 87 
S u n d ay .
85 4 87
85 4 87
85 4 87
85 4 87
85 4 87
85 4 87
S u n d ay . 
85 4 87
84 l2 4 87 
84l2 4 87 
8412 4 87 
8412 4 87 
S412 4 87 
S u n d ay . 
84i2 4 87 
841" 4 87 
8412 4 87 
S412 4 87 
8412 4 87 
8412 4 87 
S u n d ay . 
8412 4 87 
841? 4 87 
8412 4 87 
8412 4 87 
8412 4 87

85 4 871
8412 4 87

4 8412 4 87 
S u n d ay . 

4 84 l2 4 87 
H oliday . 

4 85 4 87
4 85 4 87
4 85 4 87
4 85 4 87

S unday . 
4 85 4 87

August. 
60 d. Sight

1 September. \ October. 
..00 d. Sight. 60 d. Sight

November. 
60 d. Sight

4 85 
4 85 
4 85
4 85
4 Hi

4 87 
4 87 
4 87 
4 87 
4 87

4 85 
4 85 
i 85 
4 85 
4 85

4 87 
4 87 
4 87 
4 37 
4 87

S u n d ay . 
1 85 4 87
4 85 
4 85 
4 85 
1 85 
4 85

4 87 
4 87 
4 87 
4 87 
4 87

S u n d ay . 
4 85 4 87
4 85 
4 85 
4 85 
4 85 
4 85

4 87 
4 87 
4 87 
4 87 
4 87

S u n d ay . 
4 85 4 87

l 85 4 87
4 8412 4 87

S u n d ay .
4 85 4 87
4 841" 4 87 
4 8412 4 87 
1 8412 4 87 
4 S412 4 87 
I S412 4 87 

S u n d ay . 
S4i2 4 87 

4 84 l2 4 87 
1 84l2 4 87 
4 8412 4 87 
i 8 i l 2 4 87 
I 8412 4 87 

S unday .
1 8412 4 87 
1 84i2 4 87 
4 S4l2 4 87 
4 S4l2 4 87 
4 8412 4 87 
4 S4l2 4 87 

S u n d ay . 
1 84i2 4 S7 
1 8412 4 87 
4 8412 4 87 
4 S412 4 87

|4 8412 4 87 
4 8412 4 87 
I S u n d ay , 
i H o lid ay . 
1 84 4 87
4 84 4 87
4 84 4 87
4 84 4 87
>4 84 4 87
! S u n d ay . 
4 84 4 87
|4 84 
:4 S4 
;4 84 
14 84 
|4 84

4 87 
4 87 
4 87 
4 87 
4 87

S u n d ay . 
,4 84 4 87
'4 84 
4 84 
.4 84 
4 S4 
;4 84

S u n d a y . |4

4 87 
4 87 
4 8712 
4 8712 
4 8712 4

S u n d a y . . 
83 i2 4 87 
831" 4 87 
83 l2 4 87 
8312 4 87 
83l2 4 87 
8312 4 87 
S u n d ay . 
83i2 4 87 
8312 4 87 
83U  4 87 
H o lid ay . 
S3i2 4 87 
83l2 4 87 
S u n d ay . 
83 i2 4 87 
84 4 87 l2
84 4 S7l2
84 4 8712
84 4 8712
84 4 8712
S u n d a y .
84 4 87

4 84 
]4 84 
'4 84 
4 84 
4 84

17 4 8312 4 87

1 85 4 87 14 8412 4 8712,4 84 4 8712
i 84l2 4 87 14 83l2 4 87

4 871?
4 S71 
4 8712 4 
4 8712 4 
4 8712

4 871 
84 4 8712
84 4 8712
84 4 871.
84 4 8712
S u n d ay .
84 4 871
84 4 87l2

4 8312 4 87

December. 
60 d. Sight

712 4

84 4 S7l2
84 4 871
84 4 8
8412 4 S 
S u n d ay  
841" 4 87 l2 
H olid ay . 
84 l2 4 87 l2 
S4l2 4 871 
8412 4 8712 
8412 4 871? 
S u n d ay . 
84 i2 4 8 7 l2 
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1930.

3s.
1918.

Pan. 
Canal 

3s, '61.
4s,

1925.

2s.
cons.
1930.

3s,
1918.

4s,
1925.

Pan. 
Canal 
2s. ’36.

Pan. 
Canal 

3 s ,  ’61

J a n u a ry .
O p e n in g ...............
H i g h e s t ...............
L o w e s t ..................

: : : : : : : : : : : :
— ............. ............. : : : : : : ............. ............ .............

F e b ru a ry .
O p e n in g _______ 101

1015$
101
1015$

1025$
1025$
1025$
1025$

102 !$ 
1025$ 
1025$

............. 1105$ 
116 5$ 
110 5$ 
1105$
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1015$
1015$

103
1035$
103
103,'$

110
110
116
116

.............

............. .............L o w e s t .................. .............

M arch .
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|
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IT E M S  A B O U T  B A N K S , B A N K E R S  A N D  T R U S T  CO’S.

—The public sales of bank stocks this week aggregate 737 
shares, of which 660 shares were sold at auction and 77 shares 
a t the Stock Exchange. The sales of trust company stock 
amount to 10 shares. Included in the auction sales were 
two large lots of stock—one of 450 shares of stock of the 
Fourth National Bank, which was sold at 206, and one of 200 
shares of the Chatham & Phcnix National Bank, which was 
sold at 172. Ten shares of First National Bank stock were 
sold at 1010, an advance of 1 0 ^  points over the price paid 
a t the last previous sale, in June. Extensive tables report
ing the bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and Quo
tation” Section, the January issue of which accompanies to
day’s “Chronicle.” Bid and asked quotations for all New 
York City bank and trust company stocks are also publihsed 
weekly in another department of the paper, and will be found 
to-day on pages 55 and 56.
Shares . H A N K S — N ew  Y o rk .

*10 A m erica , J3anlc o f ----------------615
200 C h a t. & P h e n lx  N a t. B k —  172 
*27 C om m erce, N a t .  B a n k  o f . .  198

10 F ir s t  N a tio n a l B a n k ______ 1010
C490 F o u r th  N a tio n a l B anlc------205

T R U S T  CO M PA N Y — New  Y l
10 B a n k e rs ’ T ru s t  C o— ..............755

* Sold a t  th e  S to ck  E x c h a n g e , a Of th is  a m o u n t, 40 sh a re s  w ere s o ld ja t  
th e  S to ck  E x c h an g e .

—The existence of the United States Circuit Court was 
terminated on Dec. 31, its abolition on that date having been 
called for under the Moon Bill, embodying a codification of 
the laws relating to the Federal Judiciary, signed by Presi
dent Taft on March 3 1911. The Court was created under 
the Judiciary Act of 1789, which conferred original and

L ow . H ig h . Close. L a st previous sale.
_ 015 015 615 D ec. 1911—  607
.  172 172 172 M ch. 1911—• 168
.  108 201 198 D ec. 1911—  200 5$
.1010 1010 1010 J u n e  1911—  999 5$
.  205 206 205 N o v . 1911—  204

'em Y ork .
. .  755 756 756 D ec. 1911—  750

appellate jurisdiction upon the Circuit Court. These circuit 
courts, as has been pointed out, were in most cases tribunals 
of intermediate appeal between the district courts and the 
United States Supreme Court. In 1890 President Harrison 
signed a bill creating the present Court of Appeals, and thus 
the Circuit Court lost appellate power, and was reduced 
in a sense to a place of concurrent jurisdiction with the Dis
trict Court. This led to many complications and, the “New 
York Tribune” states, it was found necessary to resort to 
a division of jurisdiction between the Circuit Court and the 
District Court in the nine circuits of the United States. In 
the Southern District of New York the Circuit Court took 
jurisdiction over criminal cases and equity cases involving 
more than 82,000, while the District Court had jurisdiction 
over bankruptcy cases, admiralty and marine cases, forfei
ture suits and all equity cases involving smaller amounts. 
The new Judiciary Act is intended to remove all confusion 
which existed between the two courts. Under it the United 
States District Court has the original jurisdiction in all Fed
eral cases except those belonging to the Commerce Court 
and the Court of Claims at Washington, and the original 
jurisdiction of the United States Supreme Court under the 
Constitution. The Act does not affect the jurisdiction of 
the Territorial Courts in Alaska, Porto Rico, Hawaii and 
Indian Territory. The only position which the new Act 
abolishes is that of the Clerk of the United States Circuit 
Court. The “Tribune” contains the following with reference 
to the matter:

T h e  v ita l  change caused  b y  th e  new  A c t w ill be  t h a t  c irc u it ju d g e s  w ill 
be  no  longer d e b a rre d  from  s itt in g  In th e  D is tr ic t C o u rt, th o u g h  th e ir  p r in 
c ipal fu n c tio n  w ill be  to  conside r cases o n  ap p e a l befo re  th e  C irc u it C o u rt of 
A ppea ls, w hich  rem ain s  u n ch a n g ed  u n d e r  th e  A c t. B ecause  of a n  om ission  
In t h a t  sec tion  w hich  p ro v id e d  fo r th e  n u m b e r of ju d g e s  In  ea ch  o f th e  
c ircu its  a n d  fixed th e ir  sa la ry , fea r  w as  ex p ressed  In som e q u a r te r s  t h a t  
th e re  w o u ld  be  no  ju d g e s  fo r th e  C ircu it C o u rt of A p p ea ls. T h e  section
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fa iled  to  s ta te  th a t  th e  c irc u it Judges in  each  c irc u it sh o u ld  bo Judges  of 
th e  C ircu it C o u rt of A p p ea ls.

T o  m a k e  th e  law  specific on  th is  p o in t a n d  to  rem o v e  a ll occasion  fo r 
d o u b t as  to  th e  a u th o r i ty  o f  th o  c irc u it ju d g e s  to  s it  in  th e  C ircu it C o u rts  
o f A ppeals  a n  a m e n d m e n t w as in tro d u c e d  in  th o  S e n a te  b y  M r. S qU ierland  
a t  th e  la s t  seesion o f C ongress. T h is  h a s  been  p assed  b y  th e  S en a te  a n d  
re p o rte d  fa v o ra b ly  b y  th e  J u d ic ia ry  C o m m ittee  of th o  H o u se . T he  H ouse 
n eg lec ted  to  a c t on  i t ,  a n d  w ill n o t be ab le  to  ta k e  i t  up  befo re J a n .  3, w hen 
C ongress reco n v en es , tw o  d ay s  a f te r  th e  new  law  goes In to  effec t. T h is 
a m e n d m e n t p rov ides  t h a t  “ tho  c irc u it  ju d g e s  in  each  c irc u it sh a ll be 
ju d g e s  of th e  C ircu it C o u rt of A p p ea ls  In th a t  c irc u it , a n d  i t  sh a ll be th e  
d u ty  of each  u lrou it ju d g e  in  each  c irc u it to  s it  a s  one  o f th e  ju d g e s  of th e  
C ircu it C o u rt o f A p p ea ls  in  t h a t  c irc u it  from  tim o  to  tim e , a c co rd in g  to  
la w .” T h is  p ro v is io n  w ould  rem o v e  a ll q u es tio n  o f th e  a u th o r i ty  of th e  
c irc u it Judges to  s it  la  th e  O ourt3 o f A p p ea ls.

| tions of the State now in  process of liq u ida tion  is •ontained 
in  the repo rt as follows:
N o rth e rn  H ank  of N ew  Y ork  60%
B in g h a m to n  T ru 3 t C o__________ 7 0 %
H uropean -A m erlcan  B a n k _____ 00%
L a fa y e tte  T ru s t C o _____________50%

B ank  o f W a y n e _____________  75%
C arnegie T ru s t C o ______________25%
W ash in g to n  S av in g s  B a n k ____50%
B orough  B an k  o f B ro o k ly n ____ 10%

— J. P. Morgan sailed on the W h ite  S ta r S. S. O lym pic  on 

Satu rday last; he w ill jo u rney  to E gyp t, where i t  is expected 

he w ill spend a considerable p a rt of his tim e w h ile  abroad. 

M r. Morgan stated th a t the leng th of his tr ip  had not been 
defin ite ly  decided.

— H o ra tio  G. L lo yd , who became associated w ith  the

I t  is proper to state th a t the Senate b ill, conferring au

th o r ity  on C ircu it Judges to s it in the C ircu it Court of A p 

peals, was paused b y  tho House on the 4 th  inst.

— In  the annual message of Gov. D ix , sent to the New  

Y o rk  Leg is la ture on the 2nd inst., the fo llow ing comments 

are had re la tive  to the taxa tion  of savings bank deposits:

rh o  e x is tin g  Iavtj p ro v ld o  th a t  a ll sav in g s  b a n k  d ep o s its  sh a ll be  ex e m p t 
fro m  ta x a t io n .  T h»se  p rov is ions  h a d  fo r th e ir  p u rp o se  th e  p ro te c tio n  of 
th o  p o o r , w hos# use of th o  sav in g s  b a n k  Is fo r th e  s a fe ty  of sm all sav in g s , 
r a th e r  th a n  a* a p la a t fo r in v o s tin o n t. T h is  p u rp o se  w as h ig h ly  com 
m e n d ab le , a n d  I t is p ro p e r  th a t  th e  po o r w ho a ro  th r i f ty  enough  to  h a v e  a c 
c u m u la te d  a  X*w h u n d re d s  of d o llars  sh o u ld  b e  p ro te c te d  a n d  encou raged  
to  go on  s av in g , aa a g a in s t s ickness a n d  m is fo r tu n e . U n d e r  th e  p ro te c tio n  
w hich  th e  law  gives, how evor, th c ro  h as  g row n u p  a n  a b u s e . W hllo th e  
dop o sits  of a n  In d iv id u a l in  a  singlo  sav in g s  b a n k  u n d e r  th e  s ta t u te  a re  lim 
ite d  to  $3 ,000 , I t is n o t u n co m m o n  fo r an  In d iv id u a l to  s e p a ra te  h is  fu n d s , 
p lac in g  th e m  on  d ep o s it in  a  singlo b a n k  In th o  nam o  of v a rio u s  m em bers  
of h is  fam ily  o th o r th a n  h im se lf, th u s  v io la tin g  th e  law  In s p ir i t ,  if n o t do ing  
so te ch n ica lly . A n o th o r m e th o d  is fo r th e  sam e  in d iv id u a l to  d is tr ib u te  
his fu n d s  am o n g  v a rio u s  sav in g s  h an k s , k eep ing  In each  one  o f sev era l an  
a m o u n t u p  to  th e  lim it .

I  reco m m en d  th a t  a s tu d y  bo m ad o , w ith  a  view  of d ev isin g  such  e q u ita 
b le  a m e n d m e n ts  o f th e  p re se n t s ta tu te s  as  w ill p u t  a  s to p  to  p re sen t ab u ses , 
w ith o u t d e fea tin g  th o  o rig in a l p u rp o ses  of th o  s ta t u te  au th o riz in g  th e  ex 
em p tio n  of sav in g s  b a n k  d ep o s its  from  ta x a t io n .

— The quMkion of the accumulation by  savings banks of 

an adequate surplus is agitated anew by George C. Van  T u y l 

J r., New  Y o rk  S tate Superintendent of Banks, in  his annual 

repo rt presented to the Leg is la ture on the 3d inst. On this 

po in t M r. Van  T u y l says:

W hile  offioer* a n d  tru s te e s  of sav in g s  b a n k s  a rc  u su a lly  ju d ic io u s  a n d  co n 
s e rv a tiv e , th e  r iv a lry  th a t  a lm o s t necessa rily  ex is ts  b e tw e en  d iffe ren t s a v 
ings In s titu tio n *  a n d  th e  co m p e titio n  fo r d ep o s its  w ith  N a tio n a l a n d  S ta te  
b an k s  a n d  t r u s t  co m p an ies  th a t  has  re su lte d  fro m  th o se  in s ti tu tio n s  p ay in g  
h igh  r a te s  of in te re s t  upon  w h a t aro  d e n o m in a te d  “ special in te re s t  a c c o u n ts” 
a c c e n tu a te s  a n d  Increases th o  n a tu ra l  desire  of th e  officers a n d  tru s te e s  of 
sav in g s  b an k s  to  m a k e  as  largo  a  re tu rn  as  possib le  to  d ep o s ito rs . T h is  d e 
sire  to  m a k e  a  la rge  im m ed ia te  r e tu rn  to  d ep o s ito rs  b y  w ay  of d iv id en d , 
u su a lly  m iscalled  " in te r e s t ,” is, o f co u rse , In  d ire c t conflic t w ith  th e  even 
m ore  im p o r ta n t  pu rp o se  of a c c u m u la tin g  a  su ffic ien t su rp lu s  to  sa feg u a rd  
b ey o n d  q u es tio n  th o  dep o sits  th em se lv es  a n d  c a n n o t be h arm o n ized  w ith  i t .

T h e  possib le  d an g e rs  of allow ing  u n re s tr ic te d  d iv id en d  o r  In te re s t p a y 
m e n ts  to  d ep o s ito rs  by  in s ti tu tio n s  w hich  h a v e  a c o m p a ra tiv e ly  sm all s u r 
p lus h a v e  becom e a p p a re n t to  tho  o fficers of sav in g s  b an k s  th ro u g h o u t th e  
S ta te ,  a n d  X am  in fo rm ed  th a t  bo tii th o  S ta te  S av in g s  B an k  A ssoc ia tion  a n d  
o th e rs  in te re s te d  in thig q u es tio n  will p re sen t b ills m a k in g  i t  co m p u lso ry  
u p o n  o fficers a n d  tru s te e s  o f sav in g s  b a n k s  to  a c cu m u la te  a  rea so n ab le  s u r 
p lus T h is  c a n , of co u rse , o n ly  be acco m p lish ed  b y  lim itin g  in  som e w ay  
th e  r e tu rn  to  d ep o s ito rs  u n til su ch  su rp lu s  has  been a c c u m u la te d . I  t r u s t  
th a t  som e sa tis fa c to ry  so lu tio n  o f th e  q u es tio n s  Invo lved  w ill be  reac h ed  
d u r in g  y o u r  p re sen t session  a n d  p ro p e r  leg is la tio n  e n a c te d . •

W h ile  i t  has been the po licy of the departm ent to fo llow  

the law  calling for the exam ina tion of savings banks a t least 

once in  two years, a t the beginning of 1911 this po licy was 

changed and tho practice of m aking  exam inations annua lly  

was begun. In  his recommendations M r. Van T u y l speaks 

of the State banking  law , s ta ting  i t  to be the resu lt of 

a combination and general revision of the laws re la ting  to 

the various ins titu tions  under tho supervision of the Super

in tendent of Banks mado in  the year 1892. He points out 

th a t as a resu lt of the m anner in  which the law  was compiled 

from  its various o rig ina l sources and the ra the r desulto ry 

w ay in  which amendments have been prepared and adopted 

in order to ca rry  out somo specific purposes, the law  is not 

as a whole harmonious and sym m etrica l, and some of its p ro

visions are almost contrad ic to ry; a general revision of the 

law , in vo lv ing  a s im p lification of its requirem ents and a re

statem ent of them  in  clear and concise terms, w ill,  he adds, 

therefore, soon becarno necessary. A llu d ing  to the action of 

so-called “ real estate companies” which have disposed of the ir 

unsecured or insuffic ien tly  secured bonds to the general pub

lic in  large amounts, M r. Van  T u y l states tha t, wh ile  he has no 

desire to extend tho ju risd ic tion  of the departm ent or add to 

its  responsibilities, ho th inks  tho Leg is la ture m igh t well give 

consideration to tho m atte r and more c learly define m o rt

gage, loan or investm ent corporations and the ju risd ic tion  

of , the departm ent w ith  reference to them . The to ta l re

sources of the several classes of ins titu tions under the S tate 

Superintendent ha ro  reached the new high record of $4,134,

165,563, this being $178,979,576 more than in  1909, when the 

previous m ax im um  was a tta ined. A  sum m ary of the 

amount* paid to depositors and creditors of failed institu-

banking  house of D rexe l &  Co. of Ph ilade lph ia  two years ago, 

was adm itted  on the 1st inst. as a pa rtne r in the four Morgan 

firms, viz.: J. P. Morgan & Co. of New Y o rk , D rexe l &  Co. 

of Ph ilade lph ia , Morgan, Grenfell & Co. of London and 

Morgan, Harjes &  Co. of Paris. P rio r to becoming a ffili

ated w ith  D rexel &  Co., M r. L lo yd  had been President of the 

Commercial t ru s t  Co. of Philadelphia. He is credited w it li 

hav ing  played an im po rtan t p a rt among the Philade lph ia  

bankers who succeeded in  restoring confidence du ring  the 

panic of 1907. I t  is stated also th a t i t  was la rge ly through 

his direction tha t nine financial ins titu tions of Philade lph ia  

were relieved in  1908 of unnegotiable co llatera l which had 

been takon to secure $2,000,000 of notes of a eollapsed 

Canadian reorganization syndicate.

K uhn , Loeb & Co. of this c ity  also announce the ad

mission to the ir firm  of a new partner, nam ely Jerome J. 

Hanauer. M r. Hanauer has been w ith  the firm  for tw en ty  

years; he entered its em ploy as office boy a t the age of sixteen 

years and rap id ly  advanced un til he became Manager of the 

bond departm ent and la te r Office Manager.

— A  resolution adopted b y  the New  Y o rk  Chamber of Com

merce on Thu rsday, introduced b y  its  Committee on Finance 

and Currency, favors the proposal, made a t a recent meeting 

of tho Am erican Economic Association in W ashington, fo r an 

official in te rna tiona l commission on the cost of liv ing . The 

purpose of the movement is indicated in the fo llow ing extrac t 

from  the resolutions, as published in  the “ Journa l of Com
merce” :

Ilesolved , T h a t  tho  C h am b er of C om m erce of th o  S ta te  of N ew  Y ork  fav o rs  
th o  p ro p o sa l for a n  offic ial in te rn a t io n a l com m ission  on  th o  c o s t of 
liv ing , to  bo ca lled  to g o tlie r  by  th o  In v ita tio n  o f th e  U n ite d  S ta te s  an d  th a t  
th e  o b je c t of tho  p ro p o sed  com m ission  shall bo

1. To g a th e r  a il av a ila b le  fac ts  as to  rece n t changes  In w ag03, c o s t o f liv 
ing  a n d  prices g en e ra lly  th ro u g h o u t th e  w orld , a n d  to  m a k e  in te rn a t io n a l 
com p ariso n s;

2 . T o  secu re  ev idcaco  as  to  th e  m a in  causes of the so  changes  a n d  of in 
te rn a tio n a l d ifferences;

3. T o  d iscuss possib le  rem ed ies .

— The Chamber of Commerce a t this week’s meeting also 

adopted a resolution presented by  James G. Cannon, com

mending the Panama Exposition, to be held a t San Francisco 

in  1915, to the in terest and co-operation of the citizens of 

New  Y o rk ,” and urg ing “ the Leg islature to make an adequate 

appropria tion  for a proper e xh ib it a t the exposition of the 

resources and products of th is S ta te .”

Fou r Philade lph ia  tru s t companies began to clear 

th rough the Ph ilade lph ia  C learing House Association th is 

week under the new regulations. They  are the G ira rd  T ru s t 

Co., the Land T it le  & T ru s t Co., the I le a l Esta te  T it le  In 

surance &  T ru s t Co. and the W est Ph ilade lph ia  T it le  &  T ru s t 
Co.

— A t  the meeting of the trustees of the Union T ru s t Co. of 

New Y o rk  on Thu rsday, H en ry  M . Popham, who since 1903 

has been Assistant Secretary of the company, was promoted 

to the office of Secretary, succeeding John V . B . Thaye r. 

M r. lh a y e r,  who has heretofore been Second Vice-President 

and Secretary, w ill continue to occupy tho position of V ice
President.

The annual statem ent of the Citizens' Central N a tiona l 

Bank of this c ity  shows a most satisfactory record of g row th. 

Fo r the 7 3^ years since its consolidation net earnings have 

been $2,646,888, an am ount in  excess of the bank ’s capita l, 

which is $2,550,000. D ividends of $1,185,750 have been 

paid and $1,461,138 applied to the increase oLsurp lus  and 

profits, the bank hav ing  to-day, besides the capita l of $2,

550,000, a surplus of $1,000,000, und ivided profits of $920,

138, deposits of $28,346,250 and to ta l resources of $34,

811,486. The business of this bank is s tr ic t ly  m ercantile, 

and is drawn la rge ly from  the tex tile , hardware, boots and 

shoes and wholesale grocery trades. E dw in  S. Schenck has 

been President since the consolidation.

— Plans were perfected on the 3d inst. fo r the absorption 

of the Savoy T ru s t Co., a t 520 B roadway, b y  the B roadway 

T ru s t Co. Announcement was made last week of the acqui

sition of control of the B roadway T ru s t Co. b y  interests
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affilia ted  w ith  the Irv in g  N a tiona l Exchange Bank, and these 

samo interests, i t  is stated, have also secured control of the 

Savoy T ru s t. The consolidation w ill go in to  effect on Feb . 1. 

The  Savoy T ru s t Co. was o rig ina lly  the Ita lian-Am erican 

T ru s t Co., and under th a t name began business in  1904; its 

t it le  was changed to the Savoy T ru s t Co. on Dec. 1 1909. 

I t  has a capita l of 5500,000 and deposits of over $1,000,000. 

Emanuel Gerli has been its  President since the sta rt; he is 

also a d irector of tho B roadway T ru s t. The capital of the 

la tto r w ill be increased noxt week from  $700,000 to $1,

000,000.

— H en ry  S. Bowers, manager of the Chicago office of 

Goldman, Sachs *fc Co., has been adm itted  to an interest in 

the profit* of the f irm ’s business.

— The G ua ran ty  Safe Deposit Co., 514 F if th  Ave., New 

Y o rk  C ity , has been incorporated w ith  tho fo llow ing direc

tors: Edw ard  J. Berw ind, H en ry  P. Davison, A lexander J. 

H em ph ill, Augustus D . Ju illia rd , Cecil D . Landale, Charles 

H . Sabin and W illiam  I) .  Sloano, a ll of New  Y o rk  C ity . 

Th is  new company continues the business of the safe deposit 

departm ent of the F if th  Avenue B ranch of the G uaran ty  

T ru s t Co. of New Y o rk .

— W illiam  H . Ho llis te r, who retired  in 1908 as a member 

of the banking Arm  of Koun tze B rothers of this c ity , died 

suddenly on the 2d inst. M r. Ho llis te r, who was in his 

sixty-seventh year, had boon connected w ith  the firm  about 

twenty-five years. A t  tho tim e of his death he was a trustee 

of the D ry  Doek Savings In s titu t io n .

— W . J. Louderback has been elected a d irector of the 

F irs t N a tiona l B ank and tho F irs t T ru s t &  Savings B ank of 

Chicago, to *uoc«ed Charles Decring, whose resignation was 

tendered, owing to the fact th a t fo r tho past two years he 

has resided in  New Y o rk . M r. Louderback, i t  is stated, 

represent* the Deoring interests.

— The annual repo rt of James B. Forgan on the showing 

of the F irs t N a tiona l B ank of Chicago and the F irs t  T ru s t & 

Savings Bank of th a t c ity  indicates earnings of 10.8%  for the 

year ju s t closed on the average aggregate cap ita l employed 

by the affilia ted  ins titu tions. The net profits fo r 1911 (all 

losses provided for) of tho F irs t N a tio na l B ank were $1,778

571, as compared w ith  $1,828,172 last year, and the net 

profits of the F irs t T ru s t &  Savings B ank for the past twelve 

months were $1,094,974, as against $940,005 the year before. 

A fte r p rov id ing  for dividends a t 12% on its $10,000,000 

cap ita l, tho F irs t  N a tiona l carries fo rward  $578,571, wh ile  the 

F irs t T ru s t Savings Bank, a fte r m aking p rovis ion for d iv i

dends of 16% ($400,000) and transferring  $500,000 to surplus 

carries fo rward  $345,203, this inc lud ing $150,229 b rought 

over from  the previous year. On Dec. 19 the stockholders 

of the F irs t T ru s t A; Savings Bank voted to increase the capi

ta l from  $2,500,000 to $5,000,000— $2,500,000 of the surplus 

being u tilized  in  the transaction— and the enlarged capital 

became effective on the 30th u lt.  The Jan. 2 statement of 

the in s titu t io n  shows surplus fund of $1,000,000 (after the in 

crease in  cap ita l); the deposits on th a t date amounted to 

$54,555,357, wh ile  tho to ta l assets were $61,080,307. The 

F irs t N a tiona l on Jan. 2 had deposits of $110,263,189 and 
to ta l assets of $134,034,482.

— The Omaha Na tiona l B an k  of Omaha, Neb., has in 

creased its surplus from $200,000 to $500,000, the additional 

$300,000 hav ing  bean taken out of und iv ided profits of 

(rough ly) $446,000. The combined capital and surplus of 

the in s titu tio n  is now $1,500,000. The bank has issued cards 

extend ing to its friends tho season’s greetings.

— The Am erican Union T ru s t Co. of Kansas C ity , Mo., 

which began business on Jan. 23 1910, was closed by the 

State B anking  Departm ent on Dec. 30. A t  the time of the 

company’s organization its authorized capital was announced 

as $1,000,000; the paid-in am ount is reported as $162,950. 

The company is said to have absorbed the A ll N ig h t & D ay 

Bank in Ju ly ; its deposits a t the date of its suspension are 

understood to have amounted to about $200,000. The 

Kansas C ity  “ S ta r” states th a t both the N ig h t &  Day Bank 

and tho Am erican Union T ru s t Co. had been denied C learing 
House privilege*.

— A n  application for an order restra in ing  the proposed 

merger of th* B ank of Southern Califo rn ia and the Globe 

Savings Bank of Los Angeles was denied b y  Judge Wood on 

Dec. 22. The proceedings, we learn from  the “ Los Angeles 

T im os,” were b rought by I I .  J. D ike, a stockholder in  the 

Bank of Southern Califo rn ia, who charged th a t the meeting 

of the direetor* of the la tto r on Sept. 15, when the merger

was ratified , was im p rope rly  held. The “ T im es” says th a t 

“ ru ling  on the a llegation th a t the directors were n o t  prop

e r ly  elected,and hence not qualified to ra t ify  the proposed 

merger, the Court held th a t as long as they occupied th* 

offices and assumed to perform  the duties, they were de f a c t o  
directors, and the ir t it le  to the office could not be questioned 

u n til they had been regu la rly  ousted.”

— Unanimous approval was g iven by the stockholders of 

the Un ion B ank of Canada (head office, Quebec) a t the annual 

meeting on Dec. 18 to the action of the directors in  app ly ing  

for leg is lative a u th o r ity  to amend the bank ’s charte r to pro

vide for the rem oval of its head office to W inn ipeg. The 

development of the bank du ring  1911 is no teworthy, and 

while  i t  is recalled th a t the absorption by  i t  of the U n ited  

Em p ire  B ank was one of the happenings of the year, its 

g row th cannot be e n tire ly  ascribed to th a t circumstance. 

The merger b rought to the Un ion deposit* of less than  2J^ 

m illion  dollars (the Nov. 30 1910 figures of the Un ited  E m 

pire Bank being $2,280,228), and th a t th i* repre*ents b u t a 

small fraction of the increase in  the business of tho Union 

in  the twelve months under review  is shown when we state 

th a t the deposits in  th is period have advanced from  $37,409,

681 to $45,232,460. The to ta l assets have grown corre

spondingly and are now $58,434,822, against $47,455,827 on 

N ov. 30 1910. The net profits fo r the year were $662,437, 

as compared w ith  $451,620 the previous year. The bank has 

increased its paid-up capital since its  repo rt of a year ago 

from  $4,000,000 to $4,914,120 and its rest account from  $2,

400,000 to $3,057,060. Its  branches now num ber 242, and 

the opening of a branch in  London was one of tho events of 

1911. John Sharpies has been re-elected President. Re fe r
ence was made a t the meeting to his decision to re tire  from  

th a t office a t a fu tu re  date, and in  expressing regret a t the 

contemplated action, i t  was indicated to be the wish of the 

directors th a t when M r. Sharpies found i t  necessary to  re t ire , 

he be tendered the position of H ono ra ry  President. G. H. 

B a lfou r is General Manager and H . B . Shaw A«sistant 

General Manager.

Canadian Bank C learings.— The clearings of the Canadiaa

banks for the m onth of December 1911 show an increase over 

the same m onth of 1910 of 18.5% , and fo r the twelve months 

the gain reaches 17.6%.

Clearings at-
December. Ttvslee Months.

1911. 1910.
Inc. or 
Dec. 1911. 1010.

Inc. or 
Dec.

C an ad a— $ S % $ s %M o n tre a l__ 204,785,809 179.957,000 +  13.8 2 ,368,493.239 2,08S,55S.2SS +  13.4
T o ro n to  __ 172,975,920 154,138,424 +  12.2 1,852.397.605 1,533,954,254 +  16.2
W in n ip e g .. 130,117,131 101,242,668 “T-S.O 1,172,762,112 953,515,281 +  23.0
V a n c o u v e r .. 49.675.662 42,730,879 +  13.9 543,484.354 444,988,818 +  22.1
O t t a w a ____ 20,904,285 15,962,857 +  31.0 213,952,294 193,714,890 +  10.4
Q u eb ec .......... 12,827,443 12,194,292 + 5 .2 133,319,176 123,710,055 +  7.8
H alifax*____ 8,483,856 7,333,512 +  15.7 87,994,043 95,855,310 — S.2
H a m ilto n__ 12,852,254 9,578,521 + 3 4 .2 125,250,982 101.226.496 +  23.7
C a lg a ry ------ 22,137,479 15.555.S91 +  42.3 218,681,921 150,677,031 +  45.1
S t.  J o h n ____ 7,018,240 0,754,348 + 3 .9 77 .32S ,182 77.S43.546 — 0.7
L o ndon  ____ 6,941,207 6,628,151 +  4.7 71,554,221 67,174,507 +  6.5
V i c t o r i a ___ 11,753,343 10,184,070 +  15.4 134,929,816 101,567,074 +  3 2 .S
K d m o n to n .. 14,128,895 8,287,794 +  70.5 121,438,394 71,635,126 +  69.5R e g i n a ____ 8,497,704 5,820,310 +  46.0 73,032,089 50,739,160 +  43.9
B randon* . . 3 ,383,992 3,032,924 +  11.6 29,430,231 22,535,260
L ethbridge* 2.609,947 9,378,092
Saska toon*  . 
Moose J a w . . 3 ,840,879

4,189,574 
N o t lncl. In to ta l 39 ,872.742

9,004 ,S23 
N ot Included

B ra n tfo rd  . . 2,533,792 N ot lncl. in to ta l 27 ,806,985 N ot Included In to ta l

T otal’ C an. 683,099,351 570.368,717 +  18.5 7,104,618,488 0.115.159,896 +  17.6

* N o t Included In to ta l; com parison  Incom plete.

The clearings fo r the week ending Dec. 30 make qu ite a 

satisfactory comparison w ith  the same week of 1910, the 

increase in  the aggregate having been 27.7% .

1911. 1910.
Inc. »r 
Dec. io e» . 1908.

C a n a d a —
M ontreal ................................
T o ro n to ........................... .........
W in n ip e g .........................—
V a n c o u v e r ...................... .......
O t t a w a ....................................
Q u e b e c ............................. ..
H a l i f a x ----------- -------- -------
H a m il to n ................................
C algary  ..................................
S t. J o h n ................. - ..............
L ondon ________________
V ic to ria ---------------------------
E d m o n to n ...................... —
R e g i n a ...................... ..............
B ra n d o n .......... ................—
L eth b rid g e  .............................
S a sk a to o n ...........................- .
Moose J a w .............................
B ra n tfo rd .............................
F o r t  W ill ia m ............... .........

T o ta l C a n a d a ....................

S
38,557,825
35,921,369
26,451,557

9,360,746
3,971,034
2,495,814
1,591,550
2,660,149
4,597,090
1,494,863
1,408,509
2,576,837
2,581,075
1,427,639

696,709
558,505

1.352.9S9
935,226
582,919
483,396

$
34,360,452 
27,540,518 
17.459,936 
8,123,827 
3 ,011,807 
1,989,974 
1,501,791 
1,947,093 
3,103,340 
1,242,480 
1,247,076 
1,850,641 
1,390,109 
1,131,785 

578,605 
532,108 
777.720 

N ot lncl. In 
N ot lncl. In 
N ot lncl. In

%
+  12.2 
+ 3 0 .4  
+  51.5 
+  15.2 
+ 3 1 .8  
+ 2 5 .4  

+ 6 .0  
+ 3 6 .6  
+  45.3 
+  20.3 
+  12.9 
+ 3 9 .2  
+ 8 5 .7  
+  26 .2  
+ 2 0 .4  

+  4 .9  
+  73.9 
to ta l  
to ta l  
to ta l

$
37,036,028
25,657,095
16,700,6S2
5,7S2,S47
2.733,074
2.428,428
1,649,453
1,773,708
2,219,813
1,367,306
1,149,107
1,675,846
1,264,494

882,518

.......... %

S
23,961,172
25,485,875
12.268,727
3,206 ,105
2,159,764
1,997,201
1,402,700
1,242,548
1,426,502
1,223,953

971,017
855,303
672,000

.............

137,704,460 107,849,862 +  27.7 102.326.S99 76,872,867
1$
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Clearings by  Telegraph.

The subjoined table, covering clearings fo r the curren t week, 

usua lly  appears on the firs t page of each issue, bu t on account 

of the length of the o ther tables is crowded out once a m onth. 

The figures are received b y  telegraph from  other leading cities.

Clearings— Returns by Telegraph. 
Week ending January  6. 1912. 1911.

Per
Cent.

New  Y o rk _____________________ S I ,580,410,499
’l75,'425,990 V  n

1’iillade iph la  . __________ 149,370,069
32,003,334

235,216,562

+  6.0 
+  5.2 
+  9.8

B a l t im o re . .....................................
214,238,307S t. L o u is_______________

N ew  Oi lea n s_________ 21,206,605 +  15.8
Seven cities, 5 d a y s ____________

O th e r c ities, 5 d a y s . 82,235,572,066
584.762,109

$2,346,714,405 — 4.7

T o ta l all c ities, 5 d ay s  . S2,819,734,175 
556,378,424

S 2,925,363,691 
572,097,727

— 3 .6
— 2.7All c ities, 1 d a y ___

T o ta l a ll c ities to r  week S3,376,112,599 83,497,461,418 — 3 .5

Pacific and O ther W este rn  C learings b rought fo rward from  
firs t page.

(F ro m  o u r ow n co rresp o n d en t.)

L o n d o n , S a tu r d a y ,  D e c . 30 1911.

The last settlem ent of the year in  B e rlin  is being carried 

th rough much more sm ooth ly than  even the most optim istic 

ven tured  to hope. So la te as last week German banks were 

negotia ting w ith  London banks fo r advances for a m onth a t 

the rate of 1 XA % ,  and in  ve ry  m any cases the advances were 

refused. In  Paris a ttem pts to borrow also were made; b u t 

there was no spare money in  Paris. Consequently B e rlin  

was m a in ly  dependent upon New  Y o rk  fo r the advances she 

required, and, happ ily , she has a banking law  which enables 

the Reichsbank to afford accommodation on a scale even 

greater than the needs of the present time were lik e ly  to be. 

B u t in spite of the assistance which the Reichsbank could 

give, the fears were general th a t there would be great s tr in 

gency during  the present week. There has, however, been

Clearings at—

V
S an  F ran c isco .
Los A ngeles__
S e a ttle  .............
S p o k an e______
S a lt L ake C ity .
P o r t l a n d _____
T a c o m a .............
O a k la n d ............
S a c ra m in 'o __
S an  D ie g o ____
P a sa d e n a ..........
F r e s n o ...............
S to c k to n  ..........
B oIs j ..................
S an  Jo se .............
N o rth  Y ak im a
R e n o ..................
C oeur d ’A leno. 
O g d e n ____

Twelve Months.

1911.

T o ta l Pacific

K an sas  C ity  .
M inneapolis__
O m a h a . .............
S t. P a u l ..........
D e n v e r______
S .'■((Joseph__

e M o in e s___
Sioux C ity ____
W ic h i ta ______
D u lu th _______
L in c o ln .............
T o p ek a  .............
D a v e n p o rt____
C edar R a p id s .
F argo  _______
S ioux F a l l s ___
H elen a  .............
Colorado S p g s.
P u eb lo  ______
F r e m o n t _____
W aterloo  ____
H a s t in g s ..........
B i l l in g s .............
A b erd een _____

II3SF
T o t. oth.VVest

21(5,209
85.437
50,012
19.062
37,271
45,402
19,366
15,572

7,540
8,555
3,775
3,911
3,769
4,186,
2,952.
1.792,
1.267,
1,000
3,072

1910.

.260 N ot

527,085,837

,435,935
,083,001
,288,069
,247,469
,961,572
,578,667
.799,495
,776,341
,884,885
,789,310
,428,087
,783,971
,077,508
011,439
719,614
500,000
926,672
165,236
120,100
323,297
864,607
901,591
616,283
636,710

$
,893,957 
,450,329 
,265,070 
,369 633 
,240,864 
,854,286 
262,034 

,440,840 
,955,470 
,638,183 
,462,179 
,541,427 
,106.151 
.724,624 
103,842 
123,873 

,259,999 
,053,649 
lncl. In

Inc. or 
Dec.

490,752,410

232,975
102,794
65.661 
52,288 
42,181 
29,064
16.662 
11,496 
14,963 
15,374
7,048
7,371
8,057,
5,261,
3,683,
4,598,
4,365,
2,965,
3,287,
1,312,
4,664,

889,
677

1,961,

,680
784
624

,330
,878
,548
090
724
498
497
956
996
816
719
697
458
474
707
566
987
524
814
635
073

628,919,862 639,011,075

%
+  6.6 

+  14.7 
+ 10.51 
— 6.4 

+  12.1 
+ 1.2 
+  0.5: 
+ 0 .9  
— 5.2 

+  51.7 
+  9.1 

+  10.4 
+  21.3 
—  11.4 
+  40.4 
— 15.6 

+  0.6 
— 5.1 

to ta l

2 ,427,075 
jj 942,914 
i 552.640 
i 219,937 
8334,130 
557,464 
219,487 
172,667 

78,376 
86,724 
41,606, 
39,782,
40.377, 
40,868,
31.378, 
23,242, 
14,100, 
11,336, 
30 ,817,

543
,424
,350
.381
.955
,848
,740
,400
,700
333
900
770
849
008
326
080
859
908
589

+  7.4 5,834.119,454

—4.1 
+  11.0 
—5.1 

— 19.2 
—2.9 
+  1.8 
+ 6 8  
— 6.3 
—7.2 

+ 22.2 
+  5.4 
+  5.6 

— 12.2 
—4.8 
+  1.0 

— 45.6 
+  12.9 
+ 6.8 
—5.1 
+  0.8 
+  4.3 
+  1.3 

+  138.5 
— 16.6

,578,730,359
,068,090,894
753,108,354
531,574.517
458,897,827
354,931,671
210,796,817
127,326,709
165,088,919
182,245,334

81,592,662
80,450,825
78,474,504
06,295.275
40,537,799
40,736,742
49,067,748
33,683.566

[33,441,516
16,330,881
59,598,285

9,574,211
10,715,479
17,989,736

$
2,323,772,871 

811,377,487 
590,093,365 
241,052,859 
327,968,175 
517.171.S68 
276,156,100 
157,480,889 
70,870.997 
67,173.976 
4 0 ,5 7 0 ,3 191 
37,930,473 
32,342,840 
4.>, 153,249 
27,828,979 
24,593,612 
14,132,455 
12,477,669

N ot Included

Inc. or 
Dec.

%
+ 4. 

+  10. 
— 6. 
—8.; 
+ 1. 
+  7.: 

—20.. 
+ 9.i

; + i o j
+  29. 
+  2 .( 
+  4.( 

+  24.! 
—5.: 

+  12 .! 
—5.; 
—0.1 
—9.1 

In to ta

— 1.7 7 ,049,280,750 7,370,567,741

5,616,148,003

.634,557.738
1,155,659,005

832,971,608
576,150,228
493,046,623
347.759,089
206,928,038
150,383,134
160,247,936
190,351,157
81,970,194
68,834,000
80,787,525
05,746.707
44,072,793
50,944,895
46,996,848
37,013,827
31,917,354
17,943,338
54,722,822

8,970,930
8,580,769

[23,997,917

+ 3 .9

—2.1 
— 7.6 
— 9.6 
— 7.7 
— 6.9 
+ 2.1 
+  1.9 

— 15.3 
+  3 .0  
— 4.3 
— 0.5 

+  16.9 
— 2.9 
+  0.8 
— 8.0 

— 20.0 
+  4.4 
— 9.0 
+  4.9 
— 9.0 
+  8.9 
+  6.7 

+  24.8 
— 25.0

— 4.4

Clearings al-
V/eek ending December 20.

1911. 1910.
Inc. or 
Dec. 1909. 1908.

S S % S S
40,051,257 38,200,742 +  4.7 36,991.862 33,759,356
Id ,488,331 13,507,802 + 2 2 .1 11,550,000 9.244,341
10,017,715 8.553.38S +  17.1 10,120,402 7,592,165
4,000,006 3,617,881 +  10.6 3,500,000 2,883,570
6,420,766 5,S09,000 +  10.7 5,942,345 4,786,178
6,500,000 5.171.71C 4-25 .6 6,200,000 5,000,000
3,942,198 3,508,154 +  12.4 4 ,966,038 4,600,000
2,770,856 2,626,523 +  5.5 1,756,780 1,736,017
1,274,944 1,020,913 + 2 4 .9 947,985 764,831

690,597 581,016 +  18.8 500,000
703,816 688,270 +  2.2 585,773 408,852
719,680 460,350 + 5 6 .3 472,495 416,921

539,333 380,407 + 3 9 .6 430,000 400,000
340,000 301,042 — 5.8 270,000 209,014
248,000 210,000 + 3 .3 226,000

94,707,515 84,784,267 +  11.7 84,459,503 71,801.245

41,709,907 46,065,368 — 9.5 45.659,619 37,677,248
19,256,417 18.449,986 +  4.4 21,241,780 10,284,440
12.174,586 12,375,950 — 1.6 12,133,526 10,861,623

7,944,975 9,179,915 — 13.5 9 ,758.879 0.482,689
8,941,393 7,794,873 +  13.7 8.200,000 6,600,000
5,180,129 5,516,518 — 6.1 5,134,744 5.627,021
3,519,490 3,112,218 +  13.1 3 ,065,943 2,665,821
1,879,784 2,089,663 — 10.1 2.157,027 2,325,177
2,773,926 2,785,689 — 0.4 2,309,181 1,326,4803,928,904 2,657,736 +  47.8 3,712,331
1,270,475 1.221,575 +  4.0 1,303,405 1,127,874
1,823,169 1,731,761 +  5.3 1,059,612 1,220,264
1,403,978 1,452,169 — 4.1 1,185,348 1,111,948
1,102,461 1,114,496 — 1.1 1,023,932 851,201

682,089 632,033 +  8.0 650,103 538,452
855,101 790,044 +  8.2 813,158 782,271
560,000 525,000 +  6.6 548,801 715,000
544,914 554,503 — 1.7 471,251 482,048
216,534 241,822 — 10.5 348,533 304,092

1,039,336 813,041 +  27.8 690,204
170,000 104,495 +  3.3
205,000 101,259 +  102.4 179,227 174,104
223,063 308,807 — 27.8 300,000

117,405,631 119,678,921 — 1.9 121,340,5011 97,157,753

San F ra n c is c o .-
Los Angele3____
S e a ttle  _____ _
S p o k a n e . .......... ..

P o r t l a n d ............. .
T a c o m a ________
O a k la n d ________
S a c ra m e n to ____
S an  D ie g o ______
P a s a d e n a .......... ..
F r e s n o ............... ..
S to c k to n  _______
B o i s e ............... ..
S an  J o s e ________

R eno
W

K an sas  C i t y ____
M inneapo lis____
O m a h a . ...............
S t. P a u l_______
D e n v e r ....................
S t .  J o s e p h . ..........
Des M oines_____
S ioux C ity ______
W ic h i ta .................
D u lu th . ............... ..
L incoln  ________
T o p e k a ________
D a v e n p o rt______
C edar R a p id s __
F argo  ............... .. _
H elena ________
C olorado Springs 
P u eb lo  . . .  
F re m o n t . .  
W aterloo  . 
H astin g s  . .  
B illings . . .  
A b e rd e e n ..

T o t .  o th . W est.

no trouble, nor even any serious fa ll in  quotations.

The comparative smoothness w ith  which the settlement 

has passed over in  B e rlin  has had a strengthening effect both 

upon Paris and upon London. In  Paris the settlem ent w ill 

not begin u n til next week. B u t p reparations have been 

going on for i t  du ring  the curren t week, and money rates 

have been ve ry  stiff. As much as 6%  has been charged to 

the Bourse, which is a stiff rate fo r Paris. In  London the 

last settlement of the year began ju s t before Christmas for 

m in ing  securities. Fo r a ll o ther securities i t  began on 

Wednesday. Rates n a tu ra lly  have been stiff, bu t everybody 

in  good credit got a ll the accommodation he required, and 

the settlem ent has passed off sm ooth ly. There is a hopeful 

feeling in  the c ity , and eve rybody is looking fo rward  to the 

new year fo r better business than  has been vouchsafed fo r 

some years past. Meantime the a c t iv ity  of trade here a t 

home and the stringency in  so man Continenta l centres have 

made money somewhat scarce in  London. Th is  week the 

outside m arke t has borrowed on an immense scale from  the 

Bank of Eng land , the borrow ing being la rge ly in  the fo rm  

of discounts. The actual advances w ill fa ll due in  a week or 

ten days, b u t the b ills  discounted w ill not fa ll due fo r a con

siderable tim e— in some cases fo r a m onth or more. And  

as most of the accommodation given by the B an k  of Eng land  

has been in  the form  of discounts, th a t B ank w ill re ta in  con

tro l of the open m arke t u n til the collection of the revenue in  

the las t quarte r of the financial year transfers such large 

sums from  the open m arke t to the Bank of Eng land as to give 

the la tte r in s titu tio n  a new jcontro l of the m arke t, which w ill 

p robab ly last u n til the beginning of A p r i l .

Considering eve ryth ing , the steadiness of the stock m arkets 
th is week bears testim ony to the soundness of a ll kinds of 
business here, and to the confidence th a t is rev iv ing . Y e t, a 
great lockout in  the cotton trade has ju s t begun. The trades 
unions have been p u tting  pressure upon the employees in  the 
various Lancashire cotton factories to jo in  them . In  most 
cases the employees consented. B u t in  one m ill a husband 
and w ife pos itive ly refused to re jo in  the union from  which 
they had some time p revious ly seceded. Upon this a ll those 
employed in  the m ill s truck w o rk. The employers generally 
decided to take up the case of the owners of th is m ill, and as 
the workpeople were obdurate, they have locked ou t those 
employed by them. The num ber is estimated a t 1(50,000, 
and i t  is feared th a t a t least another 100,000 w ill also be locked 
out. Y e t the beginning of such a struggle has had wonder
fu lly  lit t le  influence upon the stock m arkets. N e x t w eek the  
vote b y  the m iners as to whether they w ill or w ill no t s trike  
fo r a m in im um  wage is to take place. B u t even if a large 
m a jo rity  decides for a s trike , the ir votes w ill have to be con
sidered by the leaders of the various unions, and if a s trike  is. 
decided upon u ltim a te ly , i t  w ill not take place u n til the end 
of Feb ruary. There is p len ty  of tim e, therefore, fo r Govern
m ent in te rven tion; and i t  is hoped th a t S ir George Asqu ith , 
who has been so successful in  so m any ve ry  d iff icu lt cases, 
w ill be able in this instance likew ise to b ring  both employers 
and employed to reason. Am ids t a ll the money pressure on 
the Continent and the po litica l anxieties, the rise in trac tion 
shares generally, and especially in  General Omnibus shares, 
has continued, as i t  is believed th a t an am algam ation w ith  
the Underground Ra ilw ays  is im m inen t. The shares of the 
Omnibus Co., which stood not long ago a t 18, have been as 
high this week as 210. ■

The In d ia  Council offered for tender on Wednesday 50 lacs 
of b ills  and transfers, and the applications amounted .to 708 
lacs a t prices ranging from  Is. 4 1-lGd. to Is. 4 j^ d . per rupee. 
App licants for b ills  a t Is. 4 3-32d. and for telegraphic trans
fers a t Is. 4J^d. per rupee were a llo tted  20%  of the amounts, 
applied for.
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Eng lish  F inanc ia l M a rke ts— Per Cable.

The da ily  closing quotations for securities, &c., a t London, 
as reported by cable, have been as follows the past week:

London.
Week ending Jan. 5. Sat. Mon. Tues. Wed. Thurs. Fri.

S ilver, per o z ...........................d 25 1-16 25 3-16 2 5 4 25 5-16 2 o 4
Consols, 2 4  p er c e n ts -------- .  77 3-16 7 7 4 77 4 77 4 7 i 4

F o r a c c o u n t . . .  - .............. 77 3-16 77 7-16 77 A 77 4 7i 5-16
F ren ch  ren te s  (In P arts) . . f r .  94.40 94.65 94.60 94.45 94.55
A m algam ated  C opper Co . . - 67 4 68 6 9 4 6 7 4 6 8 4
A m er. S m elt. A Ref. C o ..... - 7 4 4 74 4 76 74 4 74 4
b A naconda M ining C o-------- - 7 4 7 4 7 'A 7 4 7 H
A tch. T o p ek a  A S a n ta  F e .  . .1 0 9 1 0 9 4 1 0 9 4 109 4 109

P re fe rred  ---------- ------------ .1 0 5 104 4 1 0 4 4 1 0 4 4 1 0 1 4
B altim ore  A O h io .................... .1 0 0 100 1 0 6 4 107 1 0 6 4

P re fe rred  ............................. .  92 92 9 2 4 9 2 4 92 4
2 4 1 4 2 4 2 4 2 4 1 4 241 %

C hesapeake A Ohio _ - 7 5 4 7 5 4 7 6 4 7 5 4 76
Chicago G rea t W e s te rn . . . -19 19 20 1 9 4 1 9 4
Chicago Mllw. A S t. P a u l . . - U 1 4 1 1 2 4 114 4 1 1 3 4 1 1 2 4
D enver A Rio G ra n d e .......... .  20 20 A 21 21 21

P re fe rred  ______________ - 40 4 4 1 4 4 2 4 42 43 4
E r i e ........................... .................. 32 4 3.3 4 3 2 4 3 2 4

F irs t  p re fe rre d ............ ............53 4
Second p re fe rre d ...............- 43 4

Illinois C e n tra l.......... . ....................144 >5
Louisville & N ashv ille---------- 159 4
M o. K an sas  A T e x a s___________ 29 4

P re fe rred  ...................................00
M issouri P ac ific_____________ 41 4
N a t.  H R . of M ex., 1st p r e f - -  70

Second p r e f e r r e d - .- .......... 3 6 4
N . Y . C en tra l A H udson R I v . I l lH  
N . Y . O n ta rio  & W este rn —  3 9 4
N orfo lk  A W e ste rn .................111 4

P re fe rred  _________________93 4
N o rth e rn  P a c if ic .- .....................121
u P e n n sy lv a n ia ............ - ........... 03
a  R e a d in g ....................................  ' ' '

a F irs t  p re fe rre d ...........................40 i
a  Second preferred.................... 48 4

S o u th e rn  P ac ific ............... ___ 114 4
S o u th e rn  R a ilw ay -------- ------2 9 4

P referred  ---------------- ____T\
U nion Pacific-------------- ____177 4

P referred  ...................... ____95
U. 8 . S teel C o rp o ratio n . - - - -  6 9 4

P re fe rred  ___________ ____114
W abash  ___________________  6 4

P re fe rred  ............... ................  17 4
E x te n d ed  4 s ............... ........... 56
a P rice  p er sh a re . 6 £  s te rlin g .

54
43 4  

1 4 5 4  
1 5 9 4  
3 0 4  
6 6 4  
4 0 4  
70
3 6 4

1 1 1 4
3 9 4

1114

2 5 4  
114 4
2 9 4  
73

1 7 7 4  
9 5 4  
7 0 4  

1 1 4 4  
0 4  

1 7 4  
56

c E x -rlg h ts

4 4 4  
144 4  
160 
3 0 4  
6 6 4  
4 1 4  
71
3 6 4

1 1 1 4
3 9 4

112

1 2 2 4  
03 4  
7 8 4  
46

2 6 4  
1 1 5 4  
2 9 4  
73 4  

178 4  
9 5 4  
7 1 4  

114 4  
64 

1 7 4  
57

5 4 4
41

144 4  
1 5 9 4  
30 A  
6 0 4  
4 1 4  
71

54
44

1 4 1 4
1 5 9 4
3 0 4
6 6 4
4 0 4
7 2 4

3 6 4 3 6 4
1 1 0 4 1 1 0 4
3 8 4 3 9 4

112 113
9 3 4 __

122 122
0 3 4 63 4
78 78
46 46
4 8 4 __
2 5 4 2 5 4

1 1 4 4 114
2 9 4 2 9 4
73 73

1 7 7 4 175
9 5 4 95
71 6 9 4

1 1 4 4 114
6 4

1 7 4
5 8 4

6 4  
18 4  
5 9 4

©amwcvcLtl and l^iscfHIatxcmts^etnx
D IV ID E N D S .

The follow ing shows a ll the dividends announced for the 
fu tu re  b y  large or im po rtan t corporations:

D iv id e n d s  a n n o u n c e d  th is  w eek  a re  •prin ted  in  i ta l i c s .

Name of Company.

R ailroads (S team ).
A labam a G rea t S o u th e rn , p re fe rred ------
Atch. Top. A Santa Fe. com. (qu.) (N o.27) 
A tchison  T o p ek a  A  S a n ta  Fe, p r e f e r re d ..
A tlan tic  C oast Lino R R  , co m m o n .............
A tlan tic  C oast L ine Co., C onnecticu t (qu .)
Belvidere Delaware (annual)...........................
C an ad a  S o u th ern  . .  . ................. .....................
C en tra l R R . of New Je rsey  ( q u a r .) ______
Chicago & A lton , prior lien s to c k .................
Clev. O n .  Chic. A S t. L ., pref. (q u ar.)  . .
C uba R R ..  p re fe rre d ................... .....................
D elaw are Lack. A W estern  ( q u a r .) .......... ..
G eorgia R ailroad  A B anking ( q u a r . ) ..........
Granite Ry. (No. 7 7 ) . . . ........................... ..

E x tra .................... - ....................... .....................
Great Northern (quar.).......................................
Gulf A  Ship Island (quar.).................... .........
H artlsb u rg  P o rtsm . M t. Jo y  A L a n e ..........
K ansas C ity  S o u th e rn , p refe rred  (q u a r .) .
L ake Shore & M ichigan S o u th e rn ...............

G u ar, s tock  (M ich. Sou. *  N or. I n d . ) . .
Lehigh V alley , com . an d  p re f ...............
L ittle  Schuylkill N av ., R R . A C o a l . . .
Loulsvlllo A Nashville ...........................
M ahoning Coal R R ., co m m o n ..............
M ichigan C e n tra l------------------ ------------
Mine II111 A Schuylkill H aven  .............
N . Y. C ent. & H ud . R iver ( q u a r . ) . . .  
N orfolk A W estern , a d j.  p ref. ( q u a r . ) .
N o rth ern  C e n tra l .........................................
Northern Pacific (quar.)...........................
N o rth ern  Securities (a n n u a l) ..................
P h ilad e lp h ia  A T ren to n  (q u a r .) --------
P i t t s .  CIn. Ch. A S t. L ., com . A p fd .(q u .)
R eading  C om pany, com m on ( q u a r .) ------

Second p re fe rre d .......  ................................
St. Louis & San Francisco. 1st pref. (qu.).
S t. Louis S ou thw este rn , p re fe rre d ............
U n ited  N . .1. R R . A C an. C os., g u a r.(q u .)
Western Maryland, pref. (quar. ) ..........
W hite  P ass  A Y u k o n ........................ .........

S tre e t an d  E lectric  R a ilw ay s. 
Athens (Ga.) R y . A  Elec., p re f.. . . . .  
A u b u rn  A S yracuse E lec. R R ., pfd . (qu .) 
A urora  E lg in  A Chicago R R .,  com . (qu .)

P referred  (q u a r .) .........................................
R ay  S ta te  S tre e t R y .. first p re fe rre d ------
Boston  S u b u rb a n  E lec. C os., pref. ( q u .) .
Brooklyn City RR. (quar.)------------------- -
C edar R a p .- io w a C ’y R y .A L t.,c o m . (qu .) 
CIn. N cw p’t  A Cov. L . A T r .,  com . (q u .) .

Ptxifcrrcd .........................................................
C om m onw ealth  P o w .,R y .A L t .,p fd .(q u .) .  
C onsolidated  T rac tio n  of New Jersey  -
Danbury A Bethel Street B y . _ .................
Denver A Northwestern R y . (quar.)__
E l P aso  E lec tr ic  Co., p ref. (N o. 1 9 ) ............
Fairmont A  Clarksburg Traction, pref.. 
Fort Smith Light A  Tract., pref. (quar.) 
Georgia lly . A  Electric, pref. (q u a r .) ...
London (Canada) Street R y .........................
M a n ch e s tc r(N .H .)T r., L. A P . ( q u a r . ) . .
New Hampshire Elec. R y)., pref..........
Neic Orleans City R R ., common-----------

Preferred ......................................... .■.........
Oklahoma R y., pref. (quar.)--------- . . .
Omaha A  Council Bluffs, com. A  Vt■ (qu.) 
Ottumwa (la.) Ity ., Lt. A Pon\, pf. (qu.).
Pacific C oast Pow er, c o m m o n ...............

C om m on ( e x t r a ) .......... - .....................- -
P referred  (N o. 3 ) .................. .............

Per
Cent.

When
Payable.

' Books Closed. 
Days Inclusive.

3 F eb . 24 H olders of rec . F e b . 3a
1 4 M ch, 1 H olders of rec . J a n .3 la
2 4 Feb. 1 H olders of rec . D ec.29a
3 4 Ja n , 10 Dec. 16 to  J a n . 10
3 M ch. 10

10 Dec. 30 H olders of rec. D ec.30a
1 4 F eb . 1 H olders of rec . D ec.29a
2 1 H olders of rec. J a n . 19a
2 Jan . 15 H olders of rec. D ec.30a
1 4 Jan . 20 H olders of rec. R ep.29a
2 4 Feb. 1 H olders of rec. D ee.30a
2 4 Ja n . 20 H olders of rec . J a n . 4a
3 J a n . 15 Dec. 31 to  J a n . 14
2 Ja n . 15 H olders of rec. J a n . 5a
i Ja n . 15 H olders of rec . J a n . 5a
1 4 Feb. 1 H olders of rec. J a n .1 2 a
1 J a n . 15 H olders of rec. Dec. 31
3 4 Ja n . 10 H olders of rec. D ec.20a
1 Ja n . 15 H olders of rec. D ec.30a
6 Jan . 29 H olders of rec . l)ec .?9 a
6 Feb. 1 H olders of rec. D ec.29a
5 Jan . 13 H olders of rec . D ec.30a
2 4 Ja n . 10 Dec. 22 to  J a n . 9
3 4 F eb . 9 Ja n . 20 to  F eb . 9
$5 F eb . 1 H olders of rec. J a n . 12a
3 Ja u . 29 H olders of rec. D ee.29a

Ja n . 15 Dec. 19 to  J a n . 11
1.4 Ja n . 15 H olders of rec. D ec.20a
1 Fob. 19 H olders of rec. J a n .3 la
4 Ja n . 15 H olders of rec. Dec . i l a
1 4 F eb . 1 H olders of rec. J a n . 9 a
3 J a n . 10 Dec. 28 to  J a n .  10
2 4 Ja n . 10 Dec. 31 to  J a n . 10
1 4 Ja n . 25 H olders of ree. J a n . 15a
1 4 Feb. 8 H olders of rec. J a n .2 3 a
1 J a n . 11 H olders of ree. D ec.26a
1 F e b . 1 H olders of rec . J a n . 17a
2 J a n . 15 H olders of rec. D^c.JOa
2 4 T an . 10 Dec. 21 to  J a n .  I
1 J a n . 20 H olders of rec. J a n . 15
16 J a n . 10 J a n . 1 to  Ja n . 15

2 4 1
1 4 Ja n . 15 H olders of rec. Dec. 31

4 J a n . 10 H olders of rec . Dec. 23
1 4 J a n . 10 H olders of rec. D ee. 23
$3 F eb . 1 H olders of rec. J a n . 13
SI [Jan . 15 H olders of ree. J a n . la
2 Ja n . 15 Ja n . 3 to  J a n . 15

4 Ja n . 10 H olders of rec . D ec .3 la
1 4 J a n . 15 Dee. 31 to  J a n . 15
1 4 J a n . 15 Dec. 31 to  J a n . 15
i 4 Feb. 1 H olders of rec . J a n . 19a
2 Ja n . 15 Dec. 31 to  J a n . 15
2 Ja n . 2 H olders of rec. D ee.28a
2 J a n . 1(1 H olders of rec . J a n . la
3 Ja n . 8 H olders of rec. Dec. 18a
2 A 1
1 4 J a n . 15 H olders of rec. D ec.30a
1 4
3

2(J
Ja n . 2 H olders of rec. Dec. 27

2 T a n . 15 H olders of rec. J a n . la
1A 31

SI Ja n . 10 Ja n . 1 to  J a n . 9
S2.50 Ja n . 1C J a n . 1 to  J a n . 9

1 4 J a n . 4 H olders of rec. J a n .  l a
1 4 Dec. 31 Dec. 17 to  J a n . 8
1 4 Ja n . 15 H olders of rec . D ec.30a
2 4 J a n . 1< H olders of rec. J a n . 2a

Ja n . I t H olders of rec. J a n . 2a
3 Ja n . Ifi H olders of ree. Inn . 2a

Name of Company.

P hilad e lp h ia  C om pany , com m on ( q u a r . ) .  
Q uebec R y ., L ., H . A  P . ,  L td . ( q u a r . ) . .  
R epublic  R y . A L t . ,  p ref. (q u .) (N o. 2 ) . .  
R io de Jan eiro  T ra m ., L . A 1‘. ( q u a r . ) . .
S ea ttle  Klee. C o., com . (qu .) (N o. 1 4 )____
Union Traction of Ind ., com. (quar.)____
V irginia R ailw ay A P ow er, p re fe rre d ____
Western N . Y . A  Pa. Tract., ls( pref____
W estern  Ohio R y .,  first p ref. ( q u a r .) ____

Second p referred  ( q u a r .) ______________
West Penn. Tract., pref. (quar.) (No. 8 ) . .
W heeling (W . Va.) T ra c tio n  ( q u a r .) ..........

T ru s t C om panies.
U nion  ( q u a r .) ------------------------- ---------------

M iscellaneous.
A lliance R ea lty  (q u a r .)__________________
A m . Agrlc. G hent., com . (q u .)  (N o. 1 ) . -

P re fe rred  (q u ar.)  (N o. 2 6 ) - - ............... ..
A m er. G as A E lectr ic , p ref. ( q u a r . ) ____
Amer. Light A Traction, com. (quar.)____

Common (payable in  common slock)____
Preferred (quar.) — .............. .....................

A m er. Locom otive, p ref. ( q u a r .) _______
A m er. Seeding-M achine, com . (q u a r . ) .

P referred  (q u a r .) .......... ..............................
A m er. Sh ipbu ild ing , p ref. ( q u a r . ) ..........
Am er. S m elt. A lte ttn  . c o tn .(q u .)  (N o.33)
Am er. Tclep . A Teleg. ( q u a r . ) ..........
A m erican  T y p efo u n d ers , com . ( q u a r . ) . .

P re fe rred  (q u a r .)_______________
A m erican W oolen, p ref. (q u ar.)  (N o. 5 1 ) . 
A naconda  Copper M ining (q u .) (N o. 45) 
A ssociated Gas A E lec ., p ref. ( q u a r . ) . .  
A ssoclated  M erchan ts, 1st p ref. (q u ar.)

F’lrs t  p refe rred  ( e x tr a ) ........ ................ ..
Second p referred  ( q u a r .) ......................
Second p referred  ( e x t r a ) ....................-

A utosales Gum  A Chocolate (No. 1) —
Bell T elephone of C anada (q u a r .) ..........
Bell T elep . of P e n n sy lv an ia  (q u a r .)__
B ush T erm ina l, com m on (N o . 4 ) ______
Canada Cement,L td., pref. (quar.) (No. 8) 
C an ad ian  W estlnghouse ,L td . (q u .) (N o .28)

E x tra  ............ ....................................................
C en tra l Coal A C oke, com m on ( q u a r . ) . . .

P re fe rred  ( q u a r .) ............................................
C en tra l A S. A . T e leg . ( q u a r . ) __________
Chicago Pneumatic Tool (quar.)....................
Commonwealth Edison (quar.).........................
Corn P ro d u c ts  R efining, pref. ( q u a r . ) ____
D ayton  P ow er A L ig h t, p ref. ( q u a r .) ____
D elaw are Lack. A W estern  Coal (q u ar.)
D e tro it E dison  ( a u a r .) ........................... .........
D istillers’ Securities C orp. (q u .) (N o. 37)
D istilling  Co. of A m er., pref. ( q u a r .) ____
ln P o n t(E .I .)d e N em o u rsP o w .,p re f . (q u .) .  
E lectrica l Securities C orp ., p ref. ( q u a r . ) . .  
E lectrica l U tilities C o rp .,p rc f .(q u .)(N o .7 ) 
E m pire  D is tr ic t E lec., pref. (m o n th ly ) . .  
Federal Sugar Refg., com. (quar.) (No. 1 ) .

Preferred (quar.)................. ............................
G eneral C hem ical, com m on ( e x tr a ) .............
General E lectric  (q u a r .) ............................. ..
Goldfield C onsolidated  M ines ( q u a r .) ------

E x t r a ____________________ _____ _______
IIarblson- Walker Refract., pref. (quar.).. 
Internal. Agricultural Corp., preferred—  
I n t.  B u tto n h o le  Sew. M ach. (qu .)(N o .57) 
In te rn a t .  C o tton  Mills C orp ., pref. (qu .) 
In te rn a t .  H a rv e s te r , com . (q u a r.)  (N o. 8)
In te rn a tio n a l N ickel, com . (q u a r .) .............

P re fe rred  (q u a r .) .......... .................................
In te rn a tio n a l P a p e r, p referred  ( q u a r . ) . .  
Internat. Steam Pump, pf. (qu.) (No. 5 1 ).
La Rose C onsolidated M ines ( q u a r .) ------
M assachusetts  Gas Co3., com . ( q u a r . ) . .  
M assachusetts  L igh ting  Co'S, (qu .) (N o.33)
M exican T elegraph  ( q u a r .) ........ .....................
Mich. S ta te  T e lephone , p ref. ( q u a r .)____
Mountain States Telep. A  Teleg. (quar.). 
N ationa l B iscu it, com . (q u ar.)  (N o. 5 4 ) . .
N ationa l C arbon , com m on ( q u a r .) ---------
N atio n a l F'lreproofing, p ref. ( q u a r .) _____
National Licorice, common (No. 19)_____
N. Y . M utual Gas L ig h t . .........................—
N iagara  Falls  Pow er (q u a r .) .........................
Nlpe B ay  C o., p ref. ( q u a r .) ........ ...................
N lplsslng M ines (q u a r .) .....................................

E x tra  .................................................................
Northern States Power, pref. (quar.)..........
N ova S co tia  S teel A C oal, L td .,  com . (qu .)

P referred  ( q u a r .) .......... .................................
Osceola C onso lidated  M ining-------------------
O tis E lev a to r, com m on (q u a r .) ....................

P re fe rred  ( q u a r .) _____________ _____
Pacific T elp . A T e lg ., p ref. (q u a r .) .............
P ay -A s-Y o u -E n te r  Car C o rp .,p fd . (q u .) .
P i ttsb u rg h  C oal, p referred  ( q u a r .) ---------
Pope M anufactu ring , co m m o n ............... —

P re fe rred  (q u a r .) .........................- ................
P ro c te r  A G am ble, p ref. ( q u a r .) .................
Q uaker O ats , com m on (q u a r .) ......................

P referred  (q u a r .)________ ____________
R ealty  Associates (No. 1 8).......... ..................
Reece B u tto n  H ole M ach, (q u .) (N o. 103) 
R hode Isl. P erk in s  H orseshoe, p ref. (qu .)
S ecurities C o m p a n y ..........................................
Shaw ln lgan  W ater A Pow er ( q u a r .) ..........
S o u th e rn  New E n g lan d  T elephone (q u ar.)
Spring Valley Water (quar.)...........................
Standard Underground Cable (quar.)...........

E x tr a ________ ________________________
S te tso n  (J .  B .) C o., c o m m o n ........................

Com m on ( e x tr a ) ______________________
P referred  ________ ___________________

Union Bag A P a p e r, p ref. (q u .)  (N o. 51) 
U nion  Sw itch  A Signal, com . A p re f .(q u .)  
UnitedCigar Stores, Corp. of (qu.) (No. 10)

Extra .....................................................
U nited  F ru it (quar.) (N o. 5 0 )-------
U n ited  Gas A E lectric , p re fe rre d .................
U nited  Gas Im p ro v em en t ( q u a r .) .
U . S . In d u s. A lcohol, p ref. (q u ar.)
U . S. L ight A H ea tin g , p r e f e r re d ..
U. S . Rubber, com. (quar.)...............

First preferred (quar.)....................
Second preferred (quar.).............- -

U . S. S m elt., R efg. A M in., com . (q u ar.)
P referred  ( q u a r . ) . . ............ - .....................

V a.-C arolina C hem ., pref. (qu .) (N o. 65)
V ulcan D etlnn lng , p ref. ( q u a r .) .................
W ells, Fargo A C o .............- ---------- ------------
Western States Gas A El. of Del., p f. (qu.) 
W estern  Union Teleg. (q u ar.)  (N o . 171)
W estlnghouse A ir B rake ( q u a r . ) .................

E x t ra  .......................................- .......................
Special _____________________ _____ —

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

1 4 Feb. 1 H olders of rec . J a n . 2a
1 Ian . 15 Dec. 31 to  J a n . 9
1 4 Ian. 15 Jo ld e rs  of rec . D ec. 30
1 4 *'cb. 1 lo ld e rs  of rec . J a n . 10

Ian. 15 lo ld e rs  of rec . J a n . 2a
1 an . 10 a n . 5 to  J a n .  10
2 4 Ian. 8 lo ld e rs  of rec . D ec. 16a

VO
1 4 Ian . 10 Holders of rec . D ec .28a
1 4 Ian. 10 Jo ld e rs  of rec . D ec.28a
1 4 Ian . 15 a n . 7 to  J a n . 15
1 4 Ian . 15 Dec. 31 to  J a n .  15

1 2 4 Ian . 10 Jan . 6 to  J a n .  9

2 Ian . 15 H olders of rec . J a n .  5
1 Jan . 15 Holders of rec . D ec .30a
1 4 Jan . 15 lo ld ers  of rec . D ec.30a
1 4 Feb. 1 Jan . 16 to  F eb . 1
2 4 Feb. 1 Ja n . 17 to  J a n . 31
2 4 e Feb. 1 J a n . 17 to  J a n . 31
1 4 F eb . 1 J a n . 17 to  J a n .  31
1 4 Ian . 22 Ian . 5 to  J a n . 22
1 Jan . 15 Holders of rec . D ec .30a
1 4 Ja n . 15 Holders of rec . D ec.30a
1 4 Ja n . 15 J a n . 4 to  J a n .  15
1 Ja n . 15 Dec. 28 to  J a n . 3
2 Ja n . 15 H olders of rec . J a n . 3a
1 Ian . 15 H olders of rec. J a n .1 0 a
1 4 Jan . 15 H olders of ree. Ja il .1 0 a
1 4 Jan . 15 Dec. 21 to  J a n . 4
50c. J a n . 17 H olders o l rec . J a n . 6a
1 4 Jan . 15 H olders of rec . D ec .31a
1 4 J a n . 15 H olders of rec. J a n . 8a

4 J a n . 15 H olders of rec . J a n . 8a
1 4 J a n . 15 H olders of rec . J a n .  8a

4 J a n . 15 H olders of rec . J a n .  8a
1 Feb. 1 Jan . 27 to  F eb . 1
2 Ian . 15 H olders of rec. D ec. 23
1 4 J a n . 15 J a n . 6 to  J a n . 15
2 J a n . 15 H olders of rec . D ec .30a
1 4 Feb. 16 H olders of rec . J a n . 31
1 4 Ja n . 10 Dec. 31 to  J a n .  9
1 Ja n . 10 Dec. 31 to  .ian . 9
1 4 Ja n . 15 Dec. 31 to  J a n .  15
1 4 Ja n . 15 Dec. 31 to  J a n .  15
1 4 J a n . 9 H o ld ers  of rec . D ec .30a
1 J a n . 25 J a n . 10 to  J a n . 25
1 4 F eb . 1 H olders of rec. J a n . IS
1 Ja n . 15 H olders of rec . J a n .  3 a
1 4 J a n . 15 H olders of rec . D ec. 31
2 4 J a n . 15 H olders of rec . D ec. 30
i 4 Jan . 15 H olders of rec . J a n . 2a

4 J a n . 31 H olders of rec . Jan . 10a
1 J a n . 30 H olders of rec . J a n . 10a
1 4 J a n . 25 J a n . 16 to  J a n .  25
1 4 Feb. 1 H olders of rec . J a n .2 7 a
1 4 Ja n . 15 H olders of rec . D ec .3 la

4 Ja n . 20 H olders of rec. D ec.20a
1 4 Ja n . 29 H olders of rec. J a n .2 6 a
1 4 J a n . 29 H olders of rec . J a n .2 6 a
5e F e b . 1 H olders of rec. D ec.30a
2 Ja n . 15 H olders of rec . D ec. 2a
30c. Ja n . 31 H olders of rec . D ec.30a
20c. Ja n . 31 H olders of rec . D ec .30a
1 4 J a n . 20 H olders of rec. J a n . 10
3 4 J a n . 15 H olders of rcc. D ec. 30
1 T a n . 15 H olders of rec . J a n . 5
1 Jan . 20 H olders of rec . D ec.30a
1 4 Jan . 15 H olders of rec. D ec.23a
5 Mch. 1 F eb . 14 to  M ch. 1
1 .4 F eb . 1 J a n .  14 to  F e b . 1

4 J a n . 15 H olders of rec . Jan.3<fa
1 4 F eb . 1 H olders of rec . J a n . 20
2 Ja n . 20 Dec. 31 to  J a n . 17

SI F eb . 1 H olders of rec . J a n .  18
1 4 Ja n . 15 H olders of rec . D ec.26a
2 4 Ja n . 10 H olders of rec . D ec.30a
1 4 Feb. 1 Ja n . 14 to  F eb . 1
1 4 Ja n . 15 H olders of rec . D ec .30a
1 4 J a n . 15 H olders of rec . D ec.28a
1 4 J a n . 15 J a n . 6 to  J a n .  15

3 Jan . G H olders of rec . J a n . 2
5 Ja n . 10 H olders of rec . D ec.26a
2 Ja n . 15 H olders of rec . D ec.30a
1 Ja n . 15 H olders of rec . D ec. 26
5 Ja n . 20 Dec. 31 to  J a n . 17
2 4 Ja n . 20 Dec. 31 to  J a n . 17
1 4 Ja n . 15 Ilo id e rs  of rec . D ec.30a
1 4 J a n . 15 H olders of rec . D ec.30a
2 J a n . 15 H olders of rec . D ec. 30

$3.50 Ja n . 31 H olders of rec . D ec.30a
1 Ja n . 15 H olders of rec D ec. 30
1 4 Ja n . 15 H olders of rec . D ec. 30
1 4 Ja n . 15 Dec. 31 to  J a n . 15
1 4 Ja n . 15 H olders of rec . J a n . 10
1 4 Ja n . 25 H olders of rec . Jan . 15a
1 J a n . 31 H olders of rec. J a n . 26
1 4 J a n . 31 H olders of rcc . J a n . 26
2 Ja n . 15 H olders of rec . D ec.30a
2 4 Ja n . 15 H olders of rec. J a n .  2a
1 4 Feb. 20 H olders of rec . F’eb. l a
3 Ja n 15 H olders of rec. J a n . 5
2 Ja n . 15 H olders of rec . J a n .  5
1 Ja n . 15 H olders of rcc . J a n . 5
2 4 Ja n . 15 Dec. 31 to  J a n . 15
1 4 Ja n . 2( H olders of rcc . J a n . 8
1 4 Ja n . 15 Dec. 31 to  J a n .  15
50c. Dec. 31 Dec. 18 to  D ec. 30

3 Ja n . 1C Ja n . 0 to  J a n . 10
3 Ja n . K J a n . 6 to  J a n .  10

J jin
4 Ja n . 1.
1 Ja n . 15 H olders of rec . D ec.30a
3 Ja n . If Dec. 31 to  J a n .  10
1 4 J a n . 15 J a n . 6 to  J a n . 15

4 Ja n . 15 J a n . 6 to  J a n . 15
2 Jan . 15 H olders of rec. D ec.26a
2 4 Ja n . 15 Dec. 31 to  J a n .  14
2 Ja n . 15 H olders of rec . D ec. 30
1 4 Ja n . 15 H olders of rec . J a n .  8a
3 4 J a n . vv H olders of rec . J a n . 6a
l Ja n . 31 H olders of rec. J a n .1 5 a
2 J a n . 31 H olders of rec. J a n . 15a
1 4 Jan . 31 H olders of rec . J a n . 15a
1 Ja n . 15 H olders of rec . D ec. 30
1 4 Ja n . IS H olders of rec . Dec. 30
2 Ja n . 15 Dec. 31 to  J a n . 16
1 4 Ja n . 2( H olders of rec . J a n . 10a
5 J a n . 1C J a n . 5 to  J a n . 15
1 4 Ja n . l£ H olders of rec. D ec.30a

4 J a n . I f H olders of rec . D ec.20a
2 4 J a n . 11 Dec. 30 to  J a n .  10

Ja n . 11 D ec. 30 to  Ja n  10
1 Ja n . 10 'D ec. 30  to  J a n . 10
1 4 J a n . 1 5 |lIo ld e rs  of rec. D e c .3 0 a
1 4 F eb . l ll lo ld e rs  of rec. J a n .  20

a T ran sfe r  books n o t closed for th is  d iv id en d , b Less Incom e ta x .  d C orrec tion , 
e P a y a b l'’ In com m on sto ck .
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Auction  Sates.— Am ong o ther securities, the fo llow ing, n ot 
u s u a l ly  d e a lt  i n  a t  th e S to c k  E x c h a n g e s , were recently sold a t 

auction in  New  Y o rk , Boston and Ph iladelph ia:

B y  Messrs. A d rian  H . M u lle r &  Sons, New Y o rk :

Shares. P ercent.
29 l ’inelaw n C e m .I .d .P u r .F d .S 3  p e r sh .

2 C lin ton  H a ll A sso c ia tio n .......... 42
U l g h t 3 o n l .1 5 0 A m .T o b .C o .c o m .  6 6 Jf 
100,000 In te r n a t .  P e tro l. A  Oil

D evelop . C o ., L t d . $1 e a c h .$50 lo t.

B y  Messrs. R . L .  D ay  &  Co., Boston:

Shares. Per Cent.
450 F o u r th  N a t .  B a n k _____ _______ 206

10 B an k ers’ T ru s t  C o_________755-756
1 N . Y . Law  I n s t i t u t e . . ............. .S 7 5

200 C hatham  & P h en lx  N a t.  B a n k . 172 
10 F irs t  N a tio n a l B a n k __________ 1010

Shares. S per sh.
17 G re a t F a lls  M fg. C o______ 1 9 7 -1 9 7 ^
4 M errim ack M fg. C o., p r e f_____100X

11 M errim ack M lg. C o., c o m m o n . 40 
10 B a rn a rd  M fg. C o., F a ll I t lv e r .  74 

.5 L ockw ood C o., W aterv llle , M e. 103 
2 PeppereU  M fg. C o__________ ,.284

Shares. $ per sh
10 H arm o n y  M ills, p r e f__________ 114
10 P ltts f .  A  N o. A dam s U R . C o . .1 4 0
5 B rid g ep o rt C hain  C o., p r e f ____ 110
5 E stab ro o k -A n d erso n  Shoe C o., 

p r e f e r r e d ____________ ______100

B y  Messrs. Francis Henshaw &  Co., Boston:

Shares.
»,000 O ld Colony U R . C o........ ........... 186

7 C onn. R iv e r  U R . C o .............. .I 2 7 1 > i
14 W alth am  W atch  C o., p r e f____106
5 H eyw ood Bros. A  W akefield 

C o., p re fe rre d .......... ................ 104H

3 per sh.\Bonds. Per Cent
$1,000 N o rth  P ack in g  & P ro v is io n

Co. os, 1915_____ _____ - .1 0 0 %
$2,000 N ew  E n g . D ressed  M eat &

W ool Co. 6a, 1913....................1 0 0 ^
$500 S w ift A Co. 1st 5s, 1914------ 100X

B y  Messrs. Barnes &  Lofland, Ph iladelph ia:

Shares. $ per sh.
25 N o. W est P o w . C o ., M inn ., p f .  96 

5 P hil. B o ttle rs ’ E x c h .,  $10 each . 2
3 P h ilo  N a t.  B a n k ..4 2 9 ^ -4 3 0 } ^

23 P en n  N a t.  B an k , S50 e a c h ____ 190H
5 C om m ercial T ru s t  C o ........ ........... 414

15 C om m onw ealth  F . I .  & T . C o .240
8 G irard  T ru s t  C o ..............................996>S

40 In d ep e n d e n t T ru s t  C o .......... .. 71
2 M utua l T ru s t  C o .......... ................. 47
1 G u aran tee  T ru s t  C o _____________ 100 X
1 F id e lity  T ru s t  C o ........ ................. 1016

20 People* ' N a t .  F lro  In s . C o.,
$25 e a c h ................  25

7 2d A 3d  S ts . P assg r. R y ............. 250
5 P h lla . & T re n to n  R R . C o_____ 250

Shares. $ per sh.
5 A m er. P ip e  A  C o n s tru c t. C o . .  91

100 R iverside T ra c tio n  C o . ...........1 .0 5
14 J o h n  B . S te tso n  C o., p ref.200-204  

224 H  R ig h ts  to  subscribe to  J .  B.
S te tso n  Co. c o m .© p a r .347-352 

Bonds. P ercent.
$5,000 G t. N o rth . Pow . C o., M inn.,

1st 5s, 1935.........  96
$2,000 S an d . M on. Belle. & N or-

T r.C o ., t ru s te e s ’ c tfs .$ 1 0 5  lo t. 
311 ,000 H u n t.A  B. T . M t.R R . A Coal

Co. Cons. 5s. 1925 ..........  90
$500 C ity  of P h lla . 4s, 1 9 4 0 . . .  101 y, 

$1,000 8 p rlngf. W at. Co. 5s. 1926.100 
$1 ,000 N o.Sprlngf.W at.C o.5s. 1928.100

B y  U e is r i.  Samuel T . Freeman &  Co., Ph ilade lph ia :

Shares. $ per sh.
3 Citizen*’ P ass . R y ____________ 295
3 E n te rp rise  M fg. C o ................   1 13

10 P eop les’ N a t.  F ire  I n s ..................35>f
714 R lght3  to  subscribe  to  Jo h n

B . S te tso n  C om _____ 350-370

Shares. $ per sh.
$1,000 C ity  of P h lla . 4s, 1941...........101 $4
$1,000 N o. Springfield  W a te r 1 s t

5s, 1928______ _________ 100
$200 Sprlngf. W a t. Cons. 5s, 1926.100

Statem ent of New  Y o rk  C ity  Clearing-House Banks and 
T ru s t Companies.— The detailed statement below shows the 
condition of the Nevr Y o rk  C ity  Clearing-House members 
fo r the week ending Dec. 30. The figures fo r the separate 
banks are the averages of the d a ily  results. In  the case of 
the totals, actual figures a t the end of the week are also given.

F o r defin itions and rules under which the various items are 
made up, see-“ C h r o n ic le V .  85, p. 836, in  the case of the 
banks, and V . 9 2 , p. 1607, in  the case of the tru s t companies.

D E T A IL E D  R E T U R N S  O F  B A N K S .
W t  emit tie* ciphers (00) in  all cases.

B anks. 
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Net Depos
its, Aver.

Re
serve.

S $ S $ $ $ %B ank  of N . Y . 2 ,000 ,0 3 ,774 ,7 20,700,0 3 ,867 ,0 916,0 18,453,0 25.9
M a n h a tta n  Co. 2 ,050 ,0 4,496,8 37,760,0 10,238,0 1,559,0 44 ,460,0 26.5
M erch an ts’ ___ 2,000 .0 1,970,4 19.068,0 3 ,164 ,0 1,546,0 18,825.0 25.0
M ech.A  M etals 6,U00,0 8 ,382,4 54,149,0 9 ,284,0 2 .067.0 50 ,073,0 22.6
Am erica’ _____ 1.500.0 6 ,039.0 24,853,0 4 ,506,0 1,944,0 24,640,0 26.1
C ity  . . . ............. 25,000,0 26.668,4 176,439,0 38 ,514 ,0 5,420,0 168,342,0 26.0
C hem ica l.......... 3 ,000 ,0 6,920,4 28.674,0 4 .777,0 1,828,0 25 ,790 ,0 25.6
M erch an ts’ E x 600,0 607,0 6 ,593,0 1,471,0 204,0 6 ,586,0 25.4
G a lla tin ______ 1,000,0 2 ,518,0 8 ,107 ,0 1,316,0 401,0 6 .253 ,0 27.4
B u tch . A  D rov 300,0 147,1 2 ,350,0 565,0 93,0 2 ,606 ,0 25.2
G r e e n w ic h __ 500,0 905,5 8 ,522 ,0 2 ,298 ,0 195,0 9 ,894,0 25.1
A m erlcanE x*h 5,000 ,0 4,474,2 39 ,276 ,0 5 ,747,0 3 ,905 ,0 37 ,507 ,0 25.7
C om m erce____ 25 ,000 ,0 15,893.4 133,677.0 21 ,040,0 8 ,140 .0 108.493,0 26.9
M ercantile  . . . 3 ,000 .0 2,754,4 13,531,0 1,734,0 800,0 9 .988 ,0 25.3
P acific ............. 500,0 940,4 4 ,068,0 412,0 503,0 3 ,6 3 9 ,0 26.1
C h at. A P lien lx 2 ,250.0 1,232,1 10,102.0 2 ,984,0 1,487,0 16,554,0 27.0
P e o p lo 'B _____ 200,0 473,3 1 ,832,0 440,0 150,0 2 ,251 ,0 26.2
H a n o v e r _____ 3 ,000 ,0 12,952,4 04.999,0 13,457,0 5 ,266,0 71 ,201 ,0 20.5
C itizens’ C e n t . 2 ,550,0 1,914,0 22,327,0 4 ,819.0 626,0 21,268,0 25.5
N a s s a u ............. 500.0 628,9 9 ,008.0 1,991,0 980,0 11,340,0 26.1
M arket A F a it 1 ,000.0 1,808,5 9 ,148,0 1,438,0 1,071,0 9 .193 ,0 27.3
M etropo litan  . 2 ,000.0 1,605.5 12,639,0 3 ,221 ,0 249,0 13,315,0 26.0
C orn E xchange 3 ,000 .0 6 ,555,0 46.102.0 7 ,780,0 6 ,276,0 54,013,0 25.7
Im p . A  T rad ers 1,500,0 7,690,2 25,570,0 4 ,252,0 1,806,0 22 ,982,0 26.3
P a r k ____,___ 6,000 ,0 12,990,0 80.418,0 19,977,0 1,566,0 82 .973 ,0 25.9
E a s t  l U v e r . . . 250,0 96,7 1,571,0 433,0 105,0 1,867.0 28.7
F o u r t h ............. 5 ,000 ,0 5,845,2 30 ,394 ,0 5 ,702 ,0 2 ,720,0 3 1 ,987 .0 26.3
S e c o n d ______ 1,000,0 2,329,4 13,877,0 3 ,443 ,0 146,0 13,820,0 26.0
F irs t ............ .. 10,000,0 21,984,4 112,817,0 23,451.0 4 ,603,0 105,795,0 20.5
Irv in g  E x c h . . 2 ,000 ,0 1,963,9 23 315,0 4 ,707,0 1,965,0 25 ,034 ,0 26.6
B o w e ry ______ 250,0 809,7 3 ,482 ,0 867,0 64,0 3.051 0 25.6
N . Y . C o u n ty . 600.0 1,781,0 8 ,425,0 1,319,0 660,0 8 .279 ,0 23.9
G erm an-A m er. 750,0 710,5 4 ,034,0 898,0 224,0 3 ,919 ,0 28.6
C h ase ................. 8 ,000,0 8 ,704 ,5 80,225,0 20 ,111.0 5 ,008 ,0 90,670.0 27.7
F ifth  A v en u e . 100,0 2 ,089 ,2 12,604,0 2 ,558 ,0 1,023,0 14,108,0 25.3
G erm an  E x c h . 200,0 872,7 3 ,457 ,0 430,0 516,0 3 .5 7 0 ,0 26.5
G e rm a n ia ____ 200,0 1,047,1 5 ,588,0 1,442,0 153,0 6 ,498 ,0 24.5
L incoln ______ 1,000,0 1,663,6 15,884,0 3 ,295 ,0 1,354,0 17,297,0 20.8
G arfie ld ............. 1 ,000,0 1,252,6 8 ,553,0 2 ,000,0 585,0 8 ,984 .0 28.8F i f t h ________ 250,0 538,6 3 ,524 ,0 404,0 508,0 3 ,586 ,0 25.4
M e tro p o lis ___ 1,000,0 2,154,4 12,910,0 1,746,0 1,557,0 13,220,0 25.0
W est S id e ____ 200,0 1,017,1 4.287.0 886,0 260,0 4 ,780 ,0 24.0
S e a b o a rd .......... 1 ,000,0 2 .103,9 23,785.0 5 ,122,0 2 ,259 ,0 28,1.84,0 26.1
L ib e r ty ............. 1 .000,0 2,770,6 10,692,0 3 ,595 ,0 1,117,0 17,106.0 27.5
N . Y . P ro d .E x 1.000,0 820,6 8 ,387 ,0 2 ,144,0 423,0 9 ,920 ,0 25.8
S ta te  ................. 1 ,000.0 878,9 16,605.0 5 .205,0 374,0 21 ,515 ,0 25.8
S ecu rity  .......... 1 .000.0 603,2 10,069,0 2 ,576 ,0 1,206,0 14,384,0 26.2
Coal A I r o n . . 1 .000,0 464,0 6 ,401.0 1,270,0 393,0 6 ,536,0 25.4U nion E x c h . . 1,000,0 998,6 9 ,839,0 1,358,0 1,178,0 10,072,0 25.1
N assau , B k ly n . 1,000,0 1,005,1 7 ,484 ,0 1,465,0 285,0 6 ,708,0 20.0
T o ta ls , A v g c . . 135,150,0 197,808.7 1310,847,0 265,725,0 77,684.0 1312,825,0 26.1

A ctua l fig u res Dec. 3 0 . . ............. - 1320,831,0 270,094,0 8 0 ,459 ,0 1332,254,oj 26.3

D E T A IL E D  R E T U R N S  O F  T R U S T  C O M P A N IE S .

Circulation.—O n  the basts of averages, c ircu la tio n  of n a tio n a l  banka In th e  
C learing  H ouse am o u n te d  to $50 ,807,000, a n d  according  to  a c tu a l figures was 
550,885,000.

T ru s t  Cos.
00.9 omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

On Dep. 
tcithC .Ii 
Banks.

Net
Deposits.
Average.

Reserve.

$ $ S S $ S %
M a n h a t t a n ___ 2,155 ,8 19,918,0 2 ,230 ,0 100,0 1,857,0 15,200,0 15.3 +  10.8
B r o o k l y n ____ 2,400 ,7 17,422,0 1,585,0 396,0 2 ,990,0 13,340,0 14.8 +  18.1
B ankers _____ 13,142,7 118,932,0 13,908,0 659,0 10,809,0 97.342,0 1 5 .0 + 1 0 .0
U.S. M tg .& T r. 4,476,1 37.796,0 3 ,396 .0 577.0 5 ,529,0 26,428,0 15.0 +  17.1
A sto r ................. 1 ,032,7 16,237,0 1,950,0 169,0 1,510.0 13,155.0 1 6 .1 +  9.8
t i t le  G u. A T r . 11,439,4 37 ,178,0 1.839,0 1,248,0 2 ,100,0 20,930,0 1 4 .7 +  9 .0
G u a ra n ty .......... 22,697,7 144,407,0 15,063,0 1,355,0 17,552,0 104,012,0 15.6 +  14.3
F id e li ty ______ 1.274,8 7 ,213,0 563.0 241,0 733,0 5 ,328,0 15.0 +  11.7
L aw yersT .I.& T 6,176,4 18,520,0 1,512,0 679,0 1,633,0 13,527,0 16.1 +  10.7
C olum bia .......... 1,824,1 16,284,0 1,588,0 80,0 1,229,0 11,017,0 15.1 +  10.7
S ta n d a rd  ____ 1,432,5 15,489.0 1,977,0 4 3 ,0 1,796,0 13,299,0 15.1 +  11.8
People’s .......... 1,681,0 16,129,0 1,767,0 565,0 1,773,0 14,990,0 15.5 +  10.5
New Y o rk ____ 11,532,6 44,340,0 4 ,096,0 158,0 3 ,185 ,0 28,159,0 15.0 +  10.1
F r a n k l i n .......... 1.357.3 10,207,0 1,039,0 306,0 1,115,0 8 ,595 ,0 1 5 .6 + 1 1 .0
Lincoln ............. 551,0 9,951,U 1,164,0 216,0 1.281,0 9 ,035,0 1 5 .2 + 1 2 .4
M e tro p o li ta n .. 6,096,8 23,797,0 2 ,347 ,0 15,0 2 ,179,0 15,574,0 15.1 +  12.2

Totals, A v g c . . 89,271,7 553,820,0 56,024,0 6 ,807 ,0 57,271,0 410,537,0 15.3 +  13.2

A ctual f ig u res Dec. 30 557,516,0 57,814,0 6 ,716,0 59.612,0 420,151,0 15.3 +  12.4

T he  c ap ita l of th e  t ru s t  com panies is as follows: M a n h a ttan . S I ,000,000; B ro o k ly n , 
$1,000,000; B ankers. $5,000,000; U . 8 . M tg . & T ru s t,  $2,000,000; A sto r, $1 ,250,
000; T itle  G u aran tee  & T ru s t,  $4,375,000; G u a ra n ty , $5,000,000; F id e lity , $ 1 ,
000,000: L aw yers’ T itle  In s. & T ru s t,  $4,000,000; C olum bia, $1,000,000; S ta n d a rd , 
$1,000,000; P eop le’s , $1 ,000,000; New Y o rk , $3,000,000; F ra n k lin , $1,000,000; 
L incoln , S I ,000,000; M etro p o litan , $2,000,000; to ta l ,  $34,625,000.

SU M M A R Y  C O V E R IN G  B O T H  B A N K S  A N D  T R U S T  C O M P A N IE S .

Week 
ending 

Dec. 30
Capital. Surplus. Loans. Specie. Legal

Tenders.

On Dep. 
icith C M . 

Banks.
Net

Deposits.

A verages. 
B anks . . .  
T ru s t  co s .

$
135,150,0
34 ,625 ,0

%
197,808,7 

j 89,271,7

S
1.310,847,0

553,820,0

$
265,725,0

56,024,0

S
77,684,0

0,807,0

S

57,271,6

$
1,312,825,1 

410,537,$

T o t a l . . .
A ctual.

B a n k s ___
T ru s t cos.

169,775,0 287,080,4 1 .804 .667 .0321 .749 .0

1 .320.831 .0270 .094 .0  
557,516,0! 67,814,0

84.491.0

80.459.0  
6,716,0

57,271,0

59,012,6

1 .723.362.0

1 .332.254.0 
420,151,0

T o t a l . . . ............. ............. 1 ,878,347,0 (3 2 7 ,908,0 87,175,0 59,612,0 1 ,752,405,0

The S tate Banking  Departm ent also furn ishes weekly 

re tu rns of the State banks and trus t companies under its  

charge. These re tu rns cover a ll the ins titu tions  of th is class 

in the whole State, b u t the figures are compiled so as to 

distinguish between the results fo r New Y o rk  C ity  (G reater 

New Y o rk ) and those fo r the rest of the State, as per th# 
follow ing.

Fo r definitions and rules under which the various items 

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

S T A T E  B A N K S  A N D  T R U S T  C O M PA N IE S .

Week ended Dec. 30 .
State Banks 

in
Or eater N . Y .

Trust Cos. 
in

Greater N . Y .

Stale Banks 
outside 0/  

Greater N . 1”.

Trust Cos. 
outside of 

Greater N . Y .

C apita l as  of S e p t. 2 9 ____
$

22,771,000
S

61,956,000
S

9,417,974
S

9 ,525,000

S u rp lu s  as  of S ep t. 2 9 ------ 38,668,700 174,752,800 11,456,214 11,378,330

Loans an d  In v e s tm e n ts ..  
C hange from  la s t  w eek .

288,609,500
— 2,943,500

1,098,775,800 
+  9,948,300

104,689,100 
+  580,700

159,139,700
+ 3 3 9 ,6 0 *

8 peels __________________i 53,196,000
+ 3 1 4 ,3 0 0

P
23,476,500 

k — 147,600

1 1Q 900 flflP
C hange from  la s t w eek . +  1,910,100 : : : : : : : : : : ......................

L ega l-tenders A b k . n o tes 
Cbnngo from  la s t  w e e k .

11,273,000 
+  21,600 .................... : : : : : : : : : :

D eposits _______________ 340.774,700
— 2,514,100

1,177,475,000
+ 2 2 ,0 1 5 ,9 0 0

110,377,400
— 357,800

166,059,000 
+  644,700C hange from  la s t w eek .

R eserve on  d e p o s its_____
C hange from  la s t w eek .

95,787,600
— 281,400

136,953,900 
+  1,873,200

21,670,000
— 786,600

22,518,000
+ 3 3 7 ,1 0 0

P . C . reserve to  d ep o s its . 
P e rcen tag e  la s t w e e k . .

28 .9%
29.4%

16.5%
16.5%

' 20 .8 %  
21.5%

14.6%
14.4%

4 - In crease  o v e r la s t  w eek. —  D ecrease from  la s t  week.

Note.— ’’S u rp lu s”  Includes all u n d iv id ed  p ro fits . "R eservo  o n  d e p o sits”  Includes, 
for b o th  t ru s t  com panies an d  S ta te  b an k s, n o t o n ly  cash item s b u t  a m o u n ts  due 
from  reserve  ag en ts . T ru s t  com panies In New Y o rk  S ta te  a rc  req u ired  b v  law  to  
keep a  reserve p ro p o rtio n a te  to  th e ir  deposits , th e  ra tio  v a ry in g  accord ing  to  lo
ca tio n , as  show n below . T h e  p e rcen tag e  of reserve  req u ired  Is co m p u ted  on  th e  
aggrega te  of dep o sits , exc lusive  of m oneys held  In t ru s t  an d  n o t p ay ab le  w ith in  
th ir ty  d a y s , an d  also exclusive of tim e  d eposits  n o t p ay ab le  w ith in  th ir ty  day s , 
rep resen ted  by  certifica tes . an d  also exclusive o f d eposits  secured  b y  b o nds o r 
o b liga tions of th e  S ta te  o r  C ity  of New Y ork , an d  exclusive of a n  a m o u n t e q u a l to  
th e  m ark e t v a lu e  (n o t exceeding  p a r)  of b o nds o r  o b liga tions of th e  S la te  o r  C ity  
of New  Y ork ow ned b y  th e  b an k  o r held  In t ru s t  for It by  an y  pub lic  d e p a rtm e n t.  
T h e  S ta te  b an k s a re  likew ise req u ired  to  keep a  reserve v a ry in g  accord ing  to  loca
tio n , th e  reserve being  co m p u ted  on  th e  whole a m o u n t of deposits  exclusive of tim e 
deposits  n o t payab le  w ith in  th ir ty  day s , rep resen ted  b y  certificates (according 
to  th e  am en d m en t of 1910), an d  exclusive of d eposits  secured  (according, to  am en d 
m en t of 1911) by  bonds o r ob ligations of th o  C ity  o r S ta te  of New Y ork , an d  ex 
clusive of a n  a m o u n t eq u a l to  th e  m ark e t va lue  (n o t exceeding par) of bonds or 
ob ligations of the  S ta te  o r C ity  of New York ow ned by  th e  com pany  o r  held  In t ru s t  
for It b y  a n y  public d e p a rtm e n t.

— Trust Cos.—  — Slate Banks—
Reserve Required for Trust Companies Total Of Total Of

and Stale Banks. Reserve which Reserve which
Location—  Required, in  Cash. Required. In Cash.

M anhattan Borough-----------------------------------. . .1 5 %  15% 25% 15%
Brooklyn Borough (without branches In M anhat.) 15% 10% 20% 10%
Other Boroughs (without branches in M anhattan) 16 % 10%', 15% 7X1%
B rooklyn  B orough, w ith  b ran ch es  in M a n h a t ta n . . 15%  15% 20%  20%
Other Borouglis with branches In M anhattan___ 15% 15%', 15% is%
Elsew here In S ta te ...................................................... I . Z10%  5%  15%  0%,

The Banking  Departm ent also undertakes to present sepa

rate figures ind icating  the totals fo r the State banks and 

trus t companies in  the Greater New Y o rk  n o t i n  th e C le a r in g  
H o u s e . These figures are shown in  the table below, as are 

also the results (both actual and average) fo r the Clearing-
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House banks and tru s t companies. In  addition, we have 
combined each corresponding item  in  the two statements, 
thus affording an aggregate fo r the whole of the banks and 
tru s t companies in  the G reater New  Y o rk .

N E W  Y O R K  C IT Y  B A N K S  A N D  T R U S T  C O M PA N IE S .

Week ended Dec. 3 0 —
Clear.-House 

Members. 
ActualFigures

Clear.-House
Members.
Average.

State Hanks <fc 
Trust Cos. not 
in  C .-II. Aver.

Total of all 
Hanks JcTrust 
Cos. Average.

1 N a t’l b anks 
C ap ita l } Dec. 5 and  

1 S ta te  ban k s 
S u rp lu s  J S e p t. 29 ___

8
169,775,000

287,080,400

S
169,775,000

287,080,400

S
34,652,000

93,130,300

S
204,427,000

380,210,700

L oans a n d  Investm en ts  
C hange from  la s t week

1,878,347,000 
+  18,007,000

1,804,667,000 
+  7,575,000

010,921,200 
+  162,400

2,481,588,200 
+  7,737,400

D e p o s i t s ........ ..................
Change from  la s t week

1.752,405,000 
+  42,031,000

1,723,362,000 
+  16,262,000

6613,738,400 
+  1 ,101,200

2 ,337,100,400 
+  17,303,200

327,908,000 321,749,000 67,816,500 389.5G5.500
Change from  la s t week +  12,622,000 +  6,243,000 +  1,100,700 +  7,343,700

87,175,000 84,491,000 611,255,300 95,746,300
C hange from  la s t week +  4,509,000 +  1,059,000 — 222,400 + 8 3 6 ,6 0 0

Banks; cash  In v a u l t— 
R a tio  to  d ep o s its ------

350.553,000
26.31%

343,409,000
26,1G%

12,330,400
14.29%

355,739,400

T rustC os.; cash  In v a u lt 64,530,000 62,831,000 66,741.400 129,572,400

A ggr’to m oney  holdings 
C hange from  la s t week

415,083,000 
+  17,131,000

406,240,000 
+  7,302,000

79,071,800 
+  878.300

485,311 S00 
+ 8 ,1 8 0 ,3 0 0

M oney on  deposit w ith  
o th er bks. & tru s t cos. 
C hange front la s t week

59,612,000 
+  2 ,775,000

57,271,000 
+  5 ,102,000

18,863,500
— 637,500

70,134,500 
+  4 ,464,500

T o ta l rese rv e ...............
Change from  la s t week

Surp lus CA SH reserve 
B anks (above 25% ) . . 
T ru s t  c o s .(ab o v o l5 % )

474,695,000 
+  19,906,000

17,489,500
1,507,350

403,511,000 
+  12,404,000

15,202,750
1,240,450

97,935,300 
+  240,800

501,446,300 
+  12,644,800

...................... ......................

18,996,850 
+  7 ,858,550

10,453,200
+ 3 ,9 0 5 ,9 0 0Change from  la s t week ...................... ......................

% of cash  reserves of t r u s t  cos— 
15.35%  
12.43%

15.30%
12.24%

15.28%
1.02%Cash on  dop. w ith  bks.

27 .78% 27.54% 16.30%

+  Increase  over la s t w eek. — D ecrease from  la s t week.
a T hese a re  th e  dep o sits  a f te r  e lim in a tin g  th e  Item  ‘ 'D ue  from  reserve depositories 

an d  o th e r  ban k s and  t ru s t  com panies In New York C ity ” ; w ith  th is  Item  Included, 
deposits  am o u n ted  to  $082,81)9.700, a n  Increase of S5,949,500 o v er la s t week. In  
th e  case of th e  C learing-H ouse m em bers, th e  deposits  a re  "legal n e t  d e p o s its"  b o th  
for th e  average and  th e  ac tu a l figures. 6 Includes b a n k  no tes .

The averages of the New Y o rk  C ity  Clearing-House banks 
and trus t companies, co m b in e d  w ith  those for the State banks 
and trus t companies in  G reater New  Y o rk  outside of the 
Clearing House, compare as follows for a series of weeks past:

CO M B IN ED  R E S U L T S  O F  B A N K S A N D  T R U S T  C O M P A N IE S  IN  
G R E A T E R  N E W  Y O R K .

W e omit two ciphers in  all these figures.

Week Loam and Tot. Money Entire Res.
Ended. Investments. Deposits. Specie. Legals. H oldinjs. on Deposit.

S S S S $ $
O ct. 2 8 . . 2 ,517,979,4 2 ,380,905,6 403,805,5 92,996,1 496,801,6 580,002,4
Nov. 4 . . 2 ,525,948,9 2 ,384,031,8 401,382,5 93,244,2 494,620.7 675,900.4
Nov. 1 1 . . 2 ,524.034,5 2 ,370,207,5 398.091,0 93,208,6 491.300,2 565.413.1
N ov. 18— 2.518,727,7 2 ,375,438,3 398,222,3 93,750,3 491,978,0 568,571,4

2 5 . . 2.517.9.82,1 2 ,302,329.5 391,111,7 92,911,0 484,023,3 560,301.0
Dec. 2 — 2,510,340,4 2,34 6,988,2 380,755,5 92,208,3 472,903,8 546,531.7
Dec. 9 — 2,430,178,0 2 ,310.182,6 372,627.8 92,405,5 405,033,3 535,306,4

16 — 2.460,317,7 2 .291,456,7 377,972,5 95,485,4 473,457,9 543,718.6
Dec. 2 3 - 2,473,850,8 2 ,319,737,2 382,221,8 94,909.7 477,131,5 548,SO I.5
Dec. 30 — 2,481,588,2 2 ,337.100,4 389,565.5 95,746,3 485 ,311 ,8 ' 501,446,3

Reports of C learing Non-Member Banks.— The fo llow ing is 
the  statement of condition of the clearing non-member banks 
fo r the wook ending Dec. 30, based on average da ily  results.

We omit two clithcrs(00) in  all these figures.

Hanks. Capi
tal.

Sur
plus.

Loans, 
Disc'is 

ami 
Invest
ments.

Specie.

Legal
Tender

and
Hank.
Notes.

On
Deposit

toilh
C .-II.
Hanks.

Net
Deposits.

New York C ity .
Manhattan A  Bronx. % 3 3 $ % $ $

W ash ing ton  H e ig h ts . 100,0 297,0 1,32.3,0 141,0 04,0 247,0 1,070,0
250.0 120,3 1,593,0 33,0 233,0 169.0 1,611,0
40!) 0 463 4 5 811,0 694,0 487.0 917,0 7 ,143,0
300,0 780,9 7 ,343,0 730.0 666,0 726,0 8 .387,0

F id e l i ty .............- ........... 200.0 107.3 1,055,0 39,0 120,0 158 0 990,0
500.0 531,0 3 ,080,0 348,0 467,0 884,0 4 ,476,0

M ount M o rr is . ............ 250,0 340,2 2 ,575,0 450,0 45,0 329,0 2 ,870,0
200,0 393,9 3 ,289 ,0 28,0 627,0 419,0 3 ,587,0

T w e n ty - th ird  W a rd . . 200,0 98,8 1,852,0 252,0 98,0 245,0 2 ,047,0
Y orkvllle .............. — 100,0 500,2 4 .241.0 70,0 747,0 53.3.0 4,710,0
New  N e th e rla n d _____ 200,0 2 /8 ,6 2,620,0 297,0 98,0 234.0 2 ,471,0
B a tte rv  P a rk  N a t . . . 200,0 142,0 1,460,0 160,0 63,0 194,0 1,426,0
A e tn a  N a tio n a l............ 300.0 317,4 2,195,0 466,0 69,0 91,0 2,145,0
G o th am  N a t io n a l . . . . 200,0 123,7 1,179,0 357,0 10,0 107,0 1,255,0

Brooklyn.
245,0B roadw ay  ............  . . 200,0 535,5 .3,0.39,0 398,0 411,0 3 ,089 ,0

M an u fac tu re rs’ N a t . . 252,0 892,4 5 ,815,0 604,0 168,0 401,0 5 ,304,0
M e c h a n ic s '__________ 1.000.0 839,5 10,778,0 362,0 1,683,0 1,681,0 12 ,5 /8 ,0
N atio n a l C ity _______ 300,0 595,1 3 ,858,0 497,0 203,0 782,0 3 ,99 1 ,0
N o rth  S id e ...................... 200,0 159,0 1,978,0 200,0 87,0 248,0 1,984.0
F irs t N a tio n a l .......... . 300,0 0 /0 ,8 3 ,611 ,0 341,0 74,0 473,0 2,817,0,

Je rsey  C ity .
F irs t  N a tio n a l-------  . 400.0 1,300,6 4,855,0 338,0 430,0 1,432,0 4,066,0
H u dson  C ou n ty  N a t . 250,0 79 0 ,/ 3 ,361 ,0 263,0 117,0 380,( 2 ,353 ,0
T h ird  N a tio n a l--------- 200,0 410,4 2 .072,0 125,0 160,0 621,0 1,791,0

H oboken.
F irs t N a tio n a l . . . . . . . 220,0 640,0 3 ,630 ,0 249,0 30,0 377,( 1,701,0
Second N a tio n a l-------- 125,0 280,2 3 ,085 ,0 167,0 43,0 303.0 1,361,0

T o ta ls  Deo. SO------ 6,847,0 11,704,: 35,710,0 7,595,0 7 ,035,0 12,332 85,223,0
T o ta ls  Dec. S3------ 6,947,0 12,179,' 10,229,0 7,851,0 7,201,0 13,690, 89 ,515,0
T o ta ls  Deo. 16------ 0,947,0 12,179,' '0 ,418 ,0 8,064,0 7,276,0 14.406 89,947,0

Boston and Ph ilade lph ia  Banks.— Below is a sum m ary of 
the weekly to tals of the Clearing-House banks of Boston 
and Ph iladelph ia:

W e omit two ciphers (00) in  all these figures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits.
a

Circu
lation.

B oston . S S $ S s $
N o v .11.............— . 41,350,0 235,879,0 28,599,0 4.355,0 292.463,0 7 ,382 ,0
N ov 18.................... 41 ,350,0 233,993,0 29,164,0 4,513,0 293,377,0 7 ,387 ,0
N o v .2 5 .................... 41 ,350,0 234,151,0 27,958,0 4,644,0 286.651.0 7 ,231.0
Dec. 2 __________ 41 ,350.0 232,750.0 26,440,0 4,271,0 282,057.0 7 ,450,0
D ec. 9 __________ 41,350,0 228,621.0 26,194,0 4,539,0 274,320,0 7 ,431,0
Dec. 16.................... 41 ,350,0 223,860.0 26,497,0 4,426,0 272,147,0 7,523,0
D ec. 2 3 ..................- 41 ,350,0 219,681,0 26,166,0 4,120,0 264,493,0 7,622,0
Dee. 3 0 .......... ......... 41 ,350,0 218,368,0 25,279,0 4,427,0 260,597,0 7,732,0

P h ilad e lp h ia .
N ov . 11__________ 60 ,105,0 274,291,0 75,248,0 331,076,0 15,307,0
N ov. 1 8 _________ 60,105,0 272,588.0 75 ,388 ,0 331,636,0 15,320,0
N o v .2 5 .................... 60 ,105,0 271,075,0 77 ,114.0 329,408,0 15,433,0
Dec. 2 _________ 60,105,0 272,090,0 77 ,096,0 331,372.0 15,470,0
D ec. 9 .................... 60,105,0 271,275 ,0 72 ,180.0 322,509,0 15,481,0
Dec. 16— ............... 60.105,0 268,724.0 71 .051,0 319,162,0 15,467,0
D ec. 2 3 __________ 60.105,0 266,460,0 71,250,0 318.161.0 15.4S1.0
Dec. 3 0 . .................. 60,105,0 266,329,0 73 ,094,0 321.014,0 15,506,0

Clearings

S
100.874.6
180.465.7 
188,210,0
154.505.3
168.896.5
182.165.1
172.584.1
132.649.7

135.986.1
162.239.4
148.315.6
163.966.7 
161,854,9
151.732.5 
158,542,3
140.759.8

a  Inclu d es  G o v ern m en t d eposits  an d  th e  Item  "d u e  to  o th e r  b a n k s ."  A t Boston  
G o v ern m en t d eposits  am o u n te d  to  $3 ,201 ,000  on  D ecem ber 30, ag a in s t $3,182,000 
on  D ecem ber 23.

Im po rts  and E xpo rts  fo r the W eek.— The fo llow ing are 
the im ports a t New Y o rk  fo r the week ending Dec. 30; also 
to tals since the beginning of the firs t week in  January.

F O R E IG N  IM P O R T S  AT N E W  Y O R K .

For week. 1911. 1910. 1909. 1908.

D ry  goo d s______ _________ __
G eneral m erch an d ise_______

T o t a l ..........................................
Since January  1.

D ry  goo d s....................................
G eneral m erch an d ise ...............

T o ta l 52 w eeks___________

$3,305,406
17,253,586

$3 ,514,220 $3,345,951 
14,790,851! 11,067,840

$3,710,104
11,657,492

$20,558,992

$142,732,523
744,538,396

$887,270,919

$ 18 ,305 ,07L $15,013,791

$159,500,892 $170,509,631 
750.257,908 716.710.15S

$909,758,800 $887,219,784

$15,307,396

$130,073,897
*18,319,176

*648,393,073

The fo llow ing is a s tatem ent of the exports (exclusive of 
specie) from  the po rt of New Y o rk  to foreign ports fo r the 
week ending Dec. 30 and from  Jan. 1 to date:

E X P O R T S  F R O M  N E W  Y O R K .

For week. 1911. 1910. 1909. 1908.

*10,916,792
777,207,701

$788,124,493

814,429,506
676,818,121

$691,247,627

$11,027,838
019,355.150

$630 ,382 ,98S

$9,054,628
027,542,578

*636,597,206T o ta l 52 w eek s___________

The fo llow ing table shows the exports and im ports of 
specie a t the po rt of New Y o rk  fo r the week ending Dec. 30 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909:

E X P O R T S  A N D  IM P O R T S  O F  S P E C IE  A T N E W  Y O R K .

. Exports. Imports.

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

G re a t B r i ta in ........................... .. ........... $73,394
F ran ce  .................................... ................... $3,503,745 $5,953 521,692
G erm any  .............— ................................. 3 ,500 ___ 2,578
W est I n d i e s _____________ ________- $50,100 2,070,620 1,687

698,226
1,621,894
8,368,323

S ou th  A m erica ................. ........... ............ 166,976 4,749,383 32,273 3 ,075,964
All o th er c o u n tr ie s . ................................ .... 174,755 49,465 2 ,003 ,859

T o ta l 1911_______ _____ _________ $217,076 $10,502,003 $787,604 $15,667,704
T o ta l 1910........................ ..................... 175,900 45,620,848 832,263 23.317.843
T o ta l  1909................. ..........................- 260,200 95.299,867 198,659 9,094,719

Silver.
$173,21051,005,502

109,000
S17,210.049

F ran co  ________ __________________ 3,152,034
167,149

$25 11,817
26,919

W est In d ie s .......... ..................................... 11,073 117,996 192
17.996

82,137
3 ,180 ,279

36,617 41,483 1,930,873
All o th e r  c o u n tr ie s ............................. — 202,520 210,638 61,904 1,519,021

T o ta l 1911..........................  ............... $1,328,155 S20,894,483 $121,600 $6,924,256
T o ta l 1 9 1 0 . . . .......... .................. ......... 1,418,446 43,872,648 130,172 5,010.152
T o ta l 1909.............................................. 743,525 43,924,748 200,958 5 ,535 .495

Of the above im ports fo r the week in  1911, S570 were 
Am erican gold coin and $107 Am erican s ilve r coia.

JPauliiug and financial*
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Write for our circular entitled “Judicious Investment," which 

treats the above subject In detail.
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f a u ' t o '  ( S a j t f t t e .

W a ll  S tr e e t ,  F r id a y  N ig h t ,  J a n .  5  1912.

The M oney M a rke t and F inanc ia l S itua tion .— One of the
in teresting  features of the present s itua tion  in  W a ll S treet 
is the easy condition of the money m arke t and the fa c ility  
w ith  which the year-end settlements have been accomplished. 
S im ila r conditions have, of course, existed before, as la te as 
1909, fo r instance, bu t these have been rare and are generally, 
as now, attended by other unusual conditions.

Rates for both call and time loans have steadily declined 
th is week, and i t  is reported tha t funds have been sent 
abroad for investm ent a t the h igher rates s til l p reva iling  
there.

Reports of ra ilw ay  earnings for November, given out th is 
week, are in  a num ber of oases unfavorable, these generally 
being from  roads in  the West and M iddle West. The case 
of Ill in o is  Centra l is in  p a rt accounted for b y  special condi
tions, bu t as a whole these reports show a restricted volume 
of traffic.

On the other hand, reports from  the iron and steel m anu
fac turing  d istricts are to the effect th a t an increasing number 
of blast furnaces are in  operation, and the indications are 
tha t the m ills  of the U n ited  States Steel Corporation w ill 
soon be runn ing  a t a large percentage of th e ir fu ll capacity.

The foregoing represents the general conditions which 
have this week governed the security m arkets. A  feature 
of the la tte r has been an increasing interest in bonds, bu t in 
a ll departments the vo lum e of business is re la tive ly  small 
and a considerable portion of the transactions recorded are 
of a professional character. A l l this indicates th a t no haste 
is being made in the m atte r of re-investing the large am ount 
of in terest and dividends which was d istribu ted  ea rly  in  the 
week.

The open m arke t rate fo r call loans on the Stock Exchange 
du ring  tlie  week on stock and bond collaterals has ranged 
from  214 to 4% . To-day’s rates on call were 2 ^ @ 2 % % . 
Commercial paper quoted a t 4 @4 3^% for 60 to 90-day en
dorsements and for p rim e 4 to 6 m onths’ single names, and 
4 M @ 5 %  for good single names.

The Bank of Eng land  weekly statement on Thursday 
showed an increase in  bu llion of £’1,983,166 and the percent
age of reserve to liab ilitie s  was 35.85, against 35.48 last week. 
The rate of discount remains unchanged a t 4% , as fixed 
Sept. 21. The Bank of France shows a decrease of 35,525,
000 francs gold and 2,725,000 francs silver.

N E W  Y O R K  C L E A R IN G -H O U S E  B A N K S .
(Hot Including Trust Companies.)

• •
1911. .1910. 

Averages /or Di/ferences Averages /or 
toeek ending : /rom iceck ending 

Bee. 20. i previous u-eek. Dec. 31.

1900.
Averages /or 
week ending 

Dec. 31.

1 3 5 3 50 .000  ............. 133,350,000
107,808.700 .......... ............ 196,577,100

1.310.317.000 Inc. 1,789,000 1 ,234,194,400
50.807.000 Dec. 213,000 47,728,300

1.312.825.000 Inc. 9 ,568 ,000  1 ,201,586,100
265.725.000 Inc. 5 .405 ,000  238,330,300

77.684.000 Inc. 1 ,304,000 G9,90S,000

343 .400 .000  In c . 6 ,760,000 30S,239,200 
328 ,200 ,250  In c . 2 ,392 ,000  300,306,600

$ "
127,350,000
180.024.400 

1.194,610,700
52,497,400

1,171,732,400
231.390.400 

67,730,900

299,121,300
292,933,100

S u rp lu s .......... .....................
L oans a n d  d isc o u n ts___

N e t d e p o s its ............... .......

Legal te n d e rs ....................

R eserve h e ld ....................
25%  of d e p o s its .......... ..

S u rp lu s  rese rv e_____ 15,202,750 Inc. 4 ,377 ,000  7,812.600 6,188,200

Note .— T he Clearing H ouse now issues a  s ta te m e n t w eekly show ing th e  a c tu a  
co n d itio n  of the  ban k s on  S a tu rd a y  m orn ing , as well as th e  ab o v e  averages. These 
tlgures, to g e th e r w ith  th e  re tu rn s  of th e  se p a ra te  b an k s an d  t ru s t  com panies, also 
th e  su m m a ry  Issued by  th e  S ta te  B a n k in g  D ep artm en t g iv ing  th e  cond ition  of 
S ta te  b an k s an d  t ru s t  com pan ies n o t rep o rtin g  to  th e  C learing H ouse, a p p e a r  on 
th e  second page p receding .

S te rling  Exchange.— The  m’arked ru led firm  throughout 

the week.
T o - d a y ’s ( F r id a y 's )  n o m in a l  r a t e s  Cor s te r l i n g  e x c h a n g e  w e re  4 84  \ i  fo r  

s i x t y  d a y  a n d  4 87  fo r  s ig h t .  T o - d a y ’s  a c tu a l  r a t e s  f o r  s te r l in g  e x c h a n g e  
w e re  4 83  >$@ 4 83 % f o r  s ix t y  d a y s ,  1 8 0 5 0  0  1 80(10 f o r  c h e q u e s  a n d  4 Sfiol) 
@ 4  8 6 9 3  fo r  c a b le s .  C o m m e rc ia l ,  o n  b a n k s  4 81 % @ 4 83 a n d  d o c u m e n ts  
f o r  p a y m e n t  4 82  % @ 4  8 3 . C o t to n  fo r  p a y m e n t  4 8 2 %  @ 4 83 a n d  g ra in  
o r  p a y m e n t  4 83  % @ 4 8 3 % .

T h e  p o s te d  r a t e s  f o r  s te r l i n g  a s  q u o te d  b y  a  r e p r e s e n ta t i v e  h o u s e  w e re  
4 83  %  f o r  60  d a y s  a n d  4 87  fo r  s ig h t  o n  S a t u r d a y .  M o n d a y  w a s  a  h o l id a y .  
O n  T u e s d a y ,  W e d n e s d a y  a n d  T h u r s d a y  4 84  w a s  th e  0 0 -d a y  r a l e  a n d  4 87  
t h e  s ig h t ;  o n  F r id a y  4 84  % w a s  th e  6 0 - d a y  r a t e  a n d  4 87  % th e  s ig h t .

T o - d a y ’s  ( F r i d a y ’s) a c tu a l  r a t e s  fo r  P a r is  b a n k e r s ’ f ra n c s  w e re  5 2 0 %  
le s s  1 -1 6 @ 5  20 % f o r  lo n g  a n d  r> 18 'A less  1 - 3 2 0 5  18 % fo r  s h o r t .  G e r 
m a n y  b a n k e r s ’ m a r k s  w e re  94  % @ 04 9 -1 6  fo r  lo n g  a n d  95  1-16 less  1-32 
@ 9 5  1-16  fo r  s h o r t .  A m s te r d a m  b a n k e r s ’ g u i ld e r s  w e re  40 5-16  less  
1 - 1 6 0 4 0  5 -1 6  less  1-32 fo r  s h o r t .

E x c h a n g e  a t  P a r i s  o n  L o n d o n ,  2 3 f .  2 2 c .;  w e e k ’s r a n g e  2 5 f . 22 % c . h ig h  
a n d  2 5 f. 19 A c .  lo w .

E x c h a n g e  a t  B e r lin  o n  L o n d o n ,  2 0 m . 48  A p t . :  w e e k ’s  r a n g e ,  2 0 m . 48 A p t-  
high  a n d  2 0 m . 46  A p t .  lo w .

T h e  r a n g e  fo r  fo re ig n  e x c h a n g e  fo r  t h e  w e e k  fo llo w s :
S terling , A c tua l—  D ir ty  n a y s .  Cheques. Cables.

H ig h  fo r  t h e  w e e k  __4 83  H 4  8 6 6 0  4 8 6 9 5
L o w  f o r  t h e  w e e k  . . 4  83 4 86  A  4 8 0 6 5

P a ris  B ankers' Francs  —
H ig h  f o r  t h e  w e e k . .  .5  20 % . 5 17 A  less  3 -3 2  5 16  A  less  3 -3 2
L o w  f o r  t h e  w e e k  . . . 5 2 1  % less  1 -32  5 18 A  less  3 -3 2  5 17 A  less  3-32

G erm any B ankers' M arks  —
H ig h  f o r  t h e  w e e k . . . .  94 9 -1 6  95  A  less 1-32 95  ',
L o w  fo r  t h e  w e e k  .  .  94 7-10  95  1-16 less  1-32 93  A

A m sterdam  B ankers' G uilders - •
H ig h  f o r  t h e  w e e k .  .  4 0  1-16  p lu s  1-16 40  5 -1 6  4 0  = 4
L o w  f o r  t h o w e e k  .  .  40  1-1 :• loss 1-32 4 0  5 -1 6  le s s  1-1 ’. 40  % le ss  1-10

D O M E S T IC  E X C H A N G E .-  T h e  fo llo w in g  a r e  t h e  r a t e s  fo r  d o m e s t ic  e x 
c h a n g e  a t  t h e  u n d e rm e n t io n e d  c it ie s  a t  t h e  c lo se  o f t h e  w e e k ;  C h ic a g o , 15c 
p e r  5 1 ,0 0 0  p r e m iu m ;  B o s to n ,  p a r ;  S t .  L o u is ,  2 0 c . p e r  5 1 ,0 0 0  p r e m iu m ;  
C h a r le s to n  b u y in g ,  p a r ,  so il in g , l - 1 0 '’l, p r e m iu m ;  N e w  O r le a n s  c o m m e rc ia l ,  
5 0 c . p e r  5 1 ,0 0 0  d i s c o u n t ,  a n d  b a n k ,  51 p e r  5 1 ,0 0 0  p r e m iu m .

U n ite d  States Bonds.— Sales of Government bonds a t the 
Board are lim ited  to $13,000 Panama 3s at 101% to 101%.

The fo llow ing are the d a ily  closing quotations; f o r  y e a r ly  
ra n g e  see third, p a g e  fo l lo w in g .

Interest
Periods

Dec. Jan. 
30 ■ 1

Jan .2 Jan.
3

Jan .
4

Jan.
5

2s, 1930 .................... reg istered Q — Ja n *100 i *100 *100 *100 *100
2s, 1 9 3 0 -. .......... .........coupon Q — .Jan *100 i *100 *100 *100 *100
3s, 1908-18_______ reg iste red Q — F eb * 1 0 1 % *101A *101% ♦101% *101%
3s, 1 9 0 8 -1 8 _________ coupon Q — F eb *101A  H olt- *101A *101% *101% *101%
4s, 1925 _________ reg istered Q — F eb *113%  d ay . *113 A *113% *113% *113%
4s, 1 9 2 5 . .........................coupon Cl— Feb *113 Ml *113 % *113% *113% *113%
2s, 1 9 3 6 -P a n am a  C anal regis Q— F eb M00 *100 *100 *100 *100
3s, 1961 .P a n a m a  C anal coup Q — Mch *101% i 101% *101% *101% *101%

* T h is  Is th e  price bid a t  th e  m orn ing  board ; no  sale w a3 m ade .

State and Ra ilroad  Bonds.— Sales of State bonds a t the 
Board are lim ited  to $36,000 New Y o rk  4s, 1961, a t 101%; 
$241,000 New Y o rk  Canal 4s a t 101% to 101%, ’ and $38,000 
V irg in ia  6s deferred tru s t receipts a t 46 to 46% .

The m arke t fo r ra ilw ay  and industria l bonds has shown 
increasing a c t iv ity  and has broadened percep tib ly du ring  the 
week. M  re than the usual number of issues have advanced 
from  1 to 2 points, and several are from  2 to 5 points higher. 
The la tte r include M etropo litan  Street R y ., T h ird  Avenue, 
N o rfo lk  &  Western, Wabash, Allis-Chalmers and Chino 
Copper. M etropo litan  and Wabash have been the no tab ly 
active issues.

Ra ilroad  and M iscellaneous Stocks.— The stock m arke t 
has been somewhat more active than fo r several weeks past, 
b u t the d a ily  transactions, averaging less than 500,000, are 
s till re la tive ly  small. In  most cases prices have been steady, 
w ith  a s ligh t tendency to advance, and changes are generally 
to a higher level. O n ly  about 375,000shares were traded in  
to-day, the smallest of the week, and the range covered was 
exceptiona lly narrow . Of a lis t of 30 active stocks on ly 6 
show a frac tiona l net decline.

A  few issues have been exceptionally strong, inc lud ing \
Lehigh Va lley  , which is now 33 points higher than in  Septem
ber; P itts . Cin. Chic. &  St. Louis, which has advanced 
4 %  points w ith in  the week, and the local trac tion  issues.

The la tte r  arc doubtless benefited by the progress being 
made in  reorganization plans.

Several industria l stocks have been no tab ly strong.
Am erican Can preferred has advanced over 5 points w ith in  
ten days. Consolidated Gas is 14 points h igher than in  
September, and a ll Copper shares are h igher than last week.

F o r  d a i l y  vo lu m e  o f  b u s in e s s  see p a g e  04.
The fo llow ing sales have occurred this week of shares not 

represented in our detailed lis t on the pages which follow:

STO CK S.
Week ending Jan . 5.

Sales
for

Week.

Range /or Week. Range /or Year 1911.

Lowest. Highest. Lowest. Highest.

A m er B rak e  Shoe & F d y 200 91%  Ja n . 2 92 J a u . 3 87 S ep t 97 Fob
P re fe rre d ’........................ 200 130 Ja n . 2 130 J a n . 4 122% Oct 138 Feb

A m erican  Snuff, p re f___ 100 105%  Ja n . 2 105%  J a n . 2 96 Aug 105 Dec
A m er T eleg raph  & Cable 130 76%' Jan . 3 77 J a n . 3 78 Ju ly 85 %  J a n
A ssets R e a l iz a t io n _____ 200 Z108 Dec 30408 J a n . 4 10614 Dec 108 Dec
B aldw in  L ccom ., p r o f . . 618 103% Ja n . 5 10!%  J a n .  2 103 ' i Dec? 107 Dec
B ato p llas  M in ing_______ 500 S l% Jan . 4 SI % J a n . 2 $1% Aug S2 % J a n
C an ad ian  Pacific l ig h ts . 13.280 8 Jan . 2 8% J a u . 3 8 Dec 8%  Dee
Crex C a rp e t ........................ 100 75 Ja n . 2 75 J a n . 2 60 Jan 75 J  u ly
G eneral C hem ica l............. 100123 Jan . 2 128 J a n . 2 100 Ja n 135 F e b
H om es ta k e  M in ing_____ 135 87 Dec 30 87 Dec 30 81% S ept 87 % Dec
K eokuk & Dos M o in e s .. 200 7% Jan . 4 8 J a n . 4 6 Ju n e 7%  M ay
Q uicksilver M ining-------- 200' 3 Ja n . 1 3% J a n . 4 2 Apr 4 A  Nov
S t I. & S F — C Hr. K 111

pref s to ck  t ru s t  certlts 100,105% Jan . 4 105%  Ja n . 4 107 Nov 107%  N ov
C & E  111 new  stock

tru s t  c e rtif ica te s__ 2 56 Jan . 4 50 J a n . 4 54 Aug 62 F eb
So. P o rto  R lc o S u g .,  p ref 105 110 Ja n 5 110 J a n  5 110 Feb 113 Ja n
U . S. In d u s. A lcohol,pfd 100 95 Ja n 5 95 Ja n  5 90 Sept 09%  Ju ly
V irginia I ro n , C & C ____ 3,002 80 Dec 30 90 J a n . 2 52 J a n 97 Ju ly

Outside M a rke t.— Trad ing  in the outside m arke t th is week 
was on ly moderate in volume, w ith  the movement of prices 
irregu la r. Am erican Tobacco com. from  490 sold up to 530, 
bu t moved downward again, resting f in a lly  a t 519. A  sale 
of rights on 1,150 shares of the common was reported a t auc
tion in  New Y o rk  this week a t $66%  per share.' Am er. ’Fob., 
ex-subsidiaries, moved up from  247 to 271, down to 260 and 
closed to-day a t 265. In it ia l trad ing  in  the new prof., 
“w. i. , ” was a feature a t from 101 down to 100, up to 101% 
and back again to 101. B ritish-Am er. Tobacco gained a 
po in t to 16, fell to 15%  and finished to-day a t 15%. G. W . 
Helme Co. sold a t 145 and 152. L igge tt &  Myers rose from  
167% to 185, dropped to 160 and ends the week a t 163. 
P. Lo rilla rd  advanced from  167 to 184, receded to 160 and 
closed to-day a t 163. R. J. Reynolds Co. improved a po in t 
to 184 and sank to 180. United. Cigar Mfrs. com. sold up 
from  52%  to 58, the final figure to-day being 5(5%. United 
Cigar Stores, a fte r fluctuating between 198 and 195, rose 
some 7 or 8 points on active trad ing  to 203. To-day i t  ad
vanced to 205 and closed a t 201, ex-div. W cym an-Bruton 
Co. improved 8 points to 158. Ju lius Kayse r & Co. com. 
advanced from 60 to 62% . M. Rurne ly Co. moved up from  
98%  to 99%  and back to 98.%! w ith  the final to-day a t 98% . 
Bonds were com parative ly qu ie t. N . Y . West. &  Boston 
R y . 4%s advanced from  97%  to 98% . N . Y . C ity  4% s im 
proved from  102% to 102%. Changes in copper shares for 
the most pa rt were slight e ither way. Braden Copper weak
ened from  5%  to 5% . B rit ish  Columbia fe ll from  4%  to 4. 
Bu tte  Coalition advanced from  23 to 23% , eased off to 22%  
and closed to-day a t 23. Greene Cananea sold up from  8%  
to 8% . A  sharp fa ll of about a po in t in N ipissing to 5%  
was accompanied by vague rumors regarding the d ividend,

; bu t the stock recovered to 6%  and ends the week a t 6% .
1 Outside quotations w ill be found on page 64.
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STO C K S— H IG H E S T  A N D  L O W E S T  S A L E  P R IC E S .

Saturday 
Dee. 30.

*93% . . .

*87%
20 

*0 2  
*40 

*157 
*67%
*35%
108 108% 
*53% 58% 
*98% 110 
*75 85

*135 138
38 38

108% 1083s 
*90 91
117*4 118% 
*90 105
*85 105
*90 105
122*4 123 
*97% 98 

*101 115

♦70*4 72 
20%  20 

♦21% 22 
40 40'
*3% 4
13*4 14 
347s 34' 

*104% 105 
171% 1717s 
♦92 93
*31 33
♦58 59

6%
167S

*00%
*79

♦3%
*10%
*4%

•52

Thursday 
Jan. 4

STOCKS
N E W  Y O H K  STO CK  

E X C H A N G E

A  R a i lr o a d s
tch  T o p ek a  & S a n ta  F e  

D o  Pref . . .  
A tla n tic  C oast L in e  R R * '  
B a lt im o r e  ft O h io . .  "  
* * D o  p re f .  -

B r o o k ly n  R a p id  T ra n s it  
(  Canadian P a c ific  
V en tra l o f  N e w  J e r se y '  
C h esa p ea k e  ft O hio  
C h icago  ft A lto n  R R

D o p r e f___________
Chlo G t W e st tr u st  c t f s '  

D o  pref tru st  c tf s  "  
C h icago  M llw  ft S t  P a u l "

D o  p r e f_____  ”
C h ic a g o  & N o r th  W es’te r n

D o  p r e f_____________
Ohio S t  P  M in n ft O m aha

D o  p r e f________________
C hic Un T ra c  c tfs  s tm p d  

D o  p ref c tfs  s t m p d . .  
C lev e  Cln Chic ft S t  L

D o  p rcr______
C o lo ra d o  & S o u t h e r n . . !

D o  1 st p re ferred ____
D o  2d  p re ferred _______

I je la w a r e  & H u d s o n ..
-■-Delaware T.aclr A»

*87%
29%

♦62
40

♦157
♦68
35%

3.300
1.300

1,800

: 71% 
21%
22%
42
4%

137S
347S

105

111% 112% 
2834 29%

71
207g
22%
41%

6%
16%
60%

*79
*3%
11%
*4%

*52

61.i
1G%
60%
82%

4%
11%
6

50%

6%
16%
60%

*78%
*3%
11
*4%

♦52

e la w a re  L a ck  & W est  
D en v er  & R io  G r a n d e . ’

D o  p r e f_____
D u lu th  S o  S h o r e  & A tla n  

D o p r e f___________
--------- I I !

•*“* D o  1 st p r e fe r r e d ..
D o  2d  p r e fe r r e d ..  

G reat N o rth ern  p r e f . . . .  
Iron  Ore p r o p e r t ie s !!

HG reen B a y  & W ,d e b  c t f  1
a v a n a  E le c tr ic ............

D o  p referred  
n o c k in g  V a l l e y . .
I l l in o is  C e n t r a l . . ! _____
I  n terb o ro -M etro p  v t  c tfs

D o  p r e f_______
D o  p ref v o t  tr c t f s . . !

Io w a  C en tra l......................
__D o  p re fer red ____ ! ! ! _

O F t  S  & M tr  c tfs ,p r e f  
- K a n s a s  C ity  S o u th e r n .
_  D o  p referred ............
T  a k e  E rlo  & W estern  

D o  preferred  . .
205,050 L eh ig h  V a lle y ............ '
L o n g  I s la n d ___
L o u is v ille  & N a sh v il le !  
\ / I  a n h a tta n  E le v a te d  
-iiL in u e a p o lls  & S t  L ou is

D o  p re fer red _________
M inn S t  P  & S  S  M a r ie .
D o  p re fer red _______

. r  D o  le a se d  lin e c t f s . . .  
Mo K a n sa s  & T e x a s  
. , , D °  p referred _______ !

NM issou ri P a c ific
a sh  C h a u  & S t  L o u is .  
ftt o f  M ex  1 st pref

w  v  z<* P r e fe r r e d ! ..
at v  H u d s o n . .N  Y  C hic & S t  L o u is  

D o  1 st p r e f e r r e d .! ! !
. .  D o  3d  p referred ............
H Y N  H  & H a r tfo r d ___
N  Y O n ta r io  & W estern  
N o rfo lk  ft W e s t e r n . .

D o  a d ju s tm e n t pref*  
N o rth ern  P a c ific  ~ 
p a c i f l o  C o a st C o . . . ! ! !
-*• D o  1 st  p r e f e r r e d .! .

D o  2 d p referred ___
P e n n s y lv a n ia  .
P it t s b  Cln C hic & S t " £ ! ! !

D o  p refer red ___
p e n d i n g ............................!
*-*' 1 s t  p re fer red ______

2 d  p referred _______
R o ck  I s la n d  C o m p a n y ..

D o  p re fer red _______ _
Q t L o u is  & S a n  F ran  __
VJ D o  1 st p r e fe r r e d .. .

D o  2 d p referred ____ _ !
S t  L o u ts  S o u th w estern

D o  p re fer red ____  '
S o u th er n  P a c iflo  C o . 
S o u th e r n  v  tr  c tfs  s tm p d .

D o p ref d o  
'T e x a s  & P a c i f i c . .
A h lr d  A v e  (N  Y itr c tte A  

N e w  (w h en  issu e d ) . .
lo le d o  R a ilw a y s  & L t ___

T o le d o  S t  L  & W estern  
D o  p r e fe r r e d ..

T w in  C ity  R a p id  T rans'lt!
|  T nlon P a c if ic ___________
VJ D o  p re fer red ___"
U n it  R y s  I n v ’t  o f S a n  Fr

D o  p re fer red ..............
Virginia R y  ft P o w e r ____

D o  p r e fe r r e d _____ !___
YTYa b a sh  _______________

D o  p r e fe r r e d _____
W e ste r n  M a ry la n d  R y ___

D o  p r e fe r r e d ...................
W h e e lin g  ft L a k e  E r ie ___

D o  1 st p r e fer red .
------1 D o  2 d p re fer red _______

1 0 0 1 W isc o n s in  C e n tr a l_______

Range 1or year 1911, 
On basis o1 100-share lots.

Highest.

118% J 'n e  
105% J ’ne 
139% N o v 23 
109*4 JT y  
91 J a n  
84% J ’ly  

247 JT y  
320 D ec 

80*4 F eb  
31% May23 
53 J a n  
25% J 'n o  
49% F eb  

133% F eb  
155% F eb  
150% J*ne 12 

§209 J a n  
144 J ’n e i2  

§160 M cb27 
3% F eb  
7% F eb  

66 J a n  18 
98 F eb  
60 J a n  18 
82 J 'n e s o  
75% Mch 

17478 J ’ne 
670 N ovlO  

35 F eb  15 
74 .F eb  2i 
15% M ch30 
30% Mch 30
38% J ’ly  
61% JT y  
49% JT y  

140 J ’ne 
63*4 F e b  _ 
15% J a n  17 
«8 O ct 11 

102% O ct 
134 A pr 29 
147 JT y  31 
20% F eb  10 
66% J ’ly  lo  
65% JT y  19 
22 Sep 
42 Sep 
80 D ec 29 
37% J ’ne 13 
69% J 'n e  13 
17 N ov  9 
40 J a n  13 

186% D ec 26 
63 J a n  16 

160*4 N ov24 
142% J a n  19 
42% Sep 
68% Sep 

162% Mch 30 
160 Mch 30 
90% M ch 16 
38% J ’ne  14 
70 O ct 17 
63 F eb  15 

160 J ’n e  14 
72% J a n  26 
38% F eb  16 

115% F eb  3 
65 J a n  19 

101% Mch 20 
90 J a n  27 

151% F eb  23 
467g J ’ly  22 

111% Nov24 
91% J ’ne  8 

1377g J ’ne  8 
102 J a n  10

Range 1or Previous 
Year 1910.

Lowest. Highest.

1% Sep 
4% Sop 

48% Sep 
94% J ’ly  
43 Sep 

z'i 0 Sep
r63 S ep  _
159% S ep 20 
605 S ep  25 

17% D ec 22 
36*4 D ec 22 

9 N ov25 
17% Dec 11 
27% J a n  11 
45% J a n  12 
35 J a n  

119 Sep 25 
33% D ec 13 
11 A ug 28 
93% JT y  22 
93% J a n  12 

124 N ov  15 
132 J a n  

13% S ep 22 
3934 S ep 25 
39% Sep 14 
15 M ay 12 
23 A pr 24 
74 A pr ‘ 
25% S ep 26 
61% Sep 26 
10 S ep 25 
25 Sep 

151 Sep 14 
45 N ov27 

136% S ep 14 
131% Sep 22 
21% A pr 26 
35 Mch 13 

xl24% S ep 22 
140 Nov23 
87% JT y  
27 Sep 26 
62*4 S ep 25 
33% Sep 14 

140% J a n  19 
60 Aug23 
25% A u g 28 

*99% S ep 21 
48 Sep 14 
98% N ov  29 
82% Aug25 

120<g S ep 14 
37% Sep 25 
99% S ep 25 
85% A pr 18 

110% Sep 25 
94% D ec 11

37% Dec 
173% Dec 
60 JT y  

131% JT y  
123 J ’ne 

J ’ly  
Sep 
JT y  
J ’ne 

x86% Sep 
27 J ’ly  
67 JT y  
41 JT y 
25 JT y  
60 F eb

JJronxBorof! 
[Bronx N at 
B ry a n t P k  
T u tc h  ft Dr 

e n tu ry  H._

Bid Ask

180
ro i5

215 250
125 130
385
300
176 180
150 155
135 140
- - - - 162%

650 676

Citizens’ Ct
C ity _______
Coal ft iro t 
Colonial U_.

F id e lity  !)_.

Bid Ask
* f 172
i 195 200

445 455
155 160
412% 417%
152% 157%
425
350 380

tl9 8 f 201
305 315
105 115
165 175

B ank 
Fifth Aveli. 
Filth . . . .
F irst____ *
Fourth___
G a l l a t i n ___
G a r f ie ld ___
Germ-Ani ij 
Gerin’n Ex!) 
Germania §|J 
Gotham . .  
Greenwich 
Hanover__

Bid Ask
1100 4250300 325
r ioio
f 205 f 206
330 335
275 290
140 _
420 135
525 550
150 155
245 255
625 630

155
550
405

260*'
265
162
107%j
185

Bank! 
Metropolis U 
Metropol ’n§| 
Mt Morris!) _
Mutual H__
Nassau . . . .  
New Neth.t 
NewYorkCo 
New York
Pacific!)___
Park . . .  
People’s !)..

220

3*1*6'
280
370
250

Banks
P rod E xch f
Reserve__
Seaboard . !
S e c o n d ____
Seourity!)..
Sherman__
State 1)___
23d W ard!]. Union Exc 
W ash H’ta !) 
West Side 4 
ifo rkv lllo  !).

Hid
170
85

415
375
146
135

175*'
165
275

625*'

260

650

Sold wio^UWiprtco.15 ' 6 N#W ' took*
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STOCKS— IIIG H EST A N D  LO W E ST SA L E  PRICES.

Saturday 
Dec. 30.

Monday 
Jan . 1.

Tuesday 
Jan. 2.

Wednesday 
Jan. 3.

Thursday 
Jan. 4

Fr.day 
Jan. 5

Week
Shares.

*198 203
11 *198 203 *198 203 *193 203 *193 203

llo  l l s : H . 11- 13* 11? H4 1*8 H4 H4 1,500
71? 71; • ,34 8 *7l2 10 75, 73, 8 8 900

G6I4 CG1« : 60 G.T., 60 671? 6oi2 033^ 655, 63V, 41,800
62 621j • 023-1 O’) 1' (.63* 031? 0234 0 ) 62=4 023, 1,800

*1011? 103 *102 103 *101 104 *100 106 *101 ____
501? 6U4 571., 581j 5712 5834 6734 53I4 507, 5812 16,800

♦93 99l2 : *95 9 / *97 991? 99I4 991, *97 991? 100
11 113* • 1112 123* 12 121? 12 125? 12 121, 45,800
OII4 921? t 92), 95U 93 9334 933., 9434 927, 9.’. , 35,217

*53*2 54 5-/1 541* 651, 54 5I12 54 5414 4,600
♦11G 11712 • *110 1170 *116 1171? 116 110 *1151? 110l2 100

46^3 47 47I4 471. 403., 4712 461? 400. 401? 461? 1,800
*931* 9 41 j 1 *901, 9514 *93 *94 ____ *9312 ------

*208 214 1 *2( ) 215 *210 215 (212  212 *210 215 20
*312 *>̂ 4 1 *:{12 Zh *31. 334 *312 334 334 33, 100

*20 23 *20 23 21 21 *20 21 201? 201? 275
* 1S 1812 18 18 i :d , 18t2 *1813 1812 1835 183. 00O
*1U4 l l l 2 t 1114 113..J n - 'j 12 * 11  1134 * 11  1 M4 0,0

33-3 341* ! 343, 3437 35 35 *34 35 337, 337, 1,000
*35 35*2 j 361. 30U 301., 301.) *J512 37 *35 36l2 400
1U573 i0<5 t *1041. 107 *10412 *108 ____ *103 ____ 200

*4 5 • *4 5 *4 5 *414 5 *4 5
* 4 H j 421 j : ♦4 U 2 43 *4112 43 *41 42I2 *4U 2 42
*853, 8(51, 1 S012 8S13 80'3 Sfil, *85 80 *80 801j 200723., 72*4 1 721, 7 41 y 72 74L 721s 7314 721S 72 s 13,950

*102 103 1023, 102l 2 102m 102-lj 10234 1027, 102»., 1021, 815
*33 34 • 33*14 34 341., 35 35 3512 *35 30 1 ,2‘Ju
1 15.’g U 5I4 H U , 11.51. i l t J l .  1151? *115 117 *116 110 ’? 3u 1
11534 1161* ‘' l  15 1161: *115 110 116 110 11512 H o , 642
13710 m h 1375* 133 1377* 138L. 1377s 133 137-% 138 5,. 10
1027* 1031* 1021, 103U 1023s IO3I4 102l2 1023, 1023.) 1031, 7,850
102% 103 * 10212 1031- 1023,1 1031. 10234 1023, 1027, lOSlg 3,2uo
*25 20 20 200 27 27 *2512 2 75s 2/93 28 600

8734 873* 83 89 8-834 891? 89 89 8‘J !2 89U 1 ,1. '2
25 25 ♦ 21 20 *24 2(3 *2412 26 253j 26’, 360
377g 38 33 38 381.) 373S 33 r.’J .-s  371? 8,55 1
31 317* 3 M4 32*t 32 32 311, 3112 31 311? 2,4i 1
COM 6034 GUg 62 61 6 is , *59.14 61U 59.I4 6012 1,4(1 !

140 140 140 1407* *1403, 1421? *140 142 140M 1411, 8< )
*287* 30 *287* 30 (297s 297, *29 30 *29 30 10

21 21 2 1U 2H? 20I4 211? 19M SOU 19's 191, 9 ,2 '*
*91 93 92 W , 90 9H? 89 89’, 8512 8M , 3,( '

2G1* 26U 2 ', 't 2 . 1 201, 2 . t 261S 23 m 201s  2 , ,
*2012 2812 2 - l j 373* 52.2s 273, 27 27 *26t2 2 , 4
139 139 140 141 i d - ! 141 1401, 1421, 1111? Lou? 20, 1;,.,
* 10'4 10*4 11 ’, l f ’S* Id ., 1012 ( 10l2 1012 116? 1(, j 930

78 78 7» i2 78l« *7(51, 701, *75 79 ♦7.J., 79 3< 1
*31 3 H 2 3 U 2 31'* 3L3, 3 1 ., 3112 3112 3 1 l.j 31SS 1,200
*12 17 •  12 1712 *12 18 *12 13 *12  18
*39 41 *39 41 *39 41 §39 39 39 39 145

*163 155 155 15*7, 1551,, 15.51, 155 1S5!2 155 155 1,850
* ____ 351? •< ♦ ___ 35 l2 *3 ! 36l2 *35 3olg 35 35 2(J.'

*7534 781* * _ 79 *7 6̂ 4 73! 1 *761s 7 o-i *70 78
4I4 4U 43* 43* 414 43g 414 41, 4,00 1

107 108 109 109 109 10t; "i 10312 108 J 108-18 109 2,30 1
*117 12U12 « *115 12012 *1187. 1201? §115^ i l o  g ♦ 118m 12l)l2 20

5 5 3 6 6 412 41? 412 412 •112 4*4 1,000
2134 217* 20 205-’ 21'4 315, 22U 23 221? 22’.g 8,569

9*2 9*2 *9*2 10 *912 10 91, 97, 912 10 9 )0
*45 47 *4519 46 2457, 4OI4 403.| 45^4 47 4 .I4 1,150
*32 34 w 33*4 84 3314 3314 *321? 84 *32 34 400
*82 84 83 831, 8- 831? §8312 831? *83 81 420
1057* 107 t 10 . 3 1081, IO8I4 1081? 108 lO i*, 10/3., 1073, 12,025
*77 SO \ (781. *75 781. 763., 79 78 781? 420

09 «9l* 1 6912 697, *60 711? *68 091? *63 09 814
71 71 *70 72 *70 72 *70 72 *70 72 20.)

*103 109 *108 109 *108 109 *108 1091., *103 1 12 M
237* 24 I 24 25 '9 2dU 261, 25 26!, 2512 25f, 13,440

*J8912 141 1 1391. 1401. 14012 14H? 14(43 14(7 4 140 1413, 1,625
*124 138 1 *124 12.1 *124 128 *126 128 *125 128

*13 14U 137, 13 ’g 14 14 1412 1412 *14 15 400
947* 947* 95 951. *93 90 *93 90 *921® 96 300
543* 5 H2 543* 54m 54 5H 4 5334 64 6312 53-1, 4,200

*105 100«? I *105 1001? *105 1001? 109 108 *105 1071? 100
193* 20 1 197* 20’, 20 20U 193., 20 1914 l 'j» . 17,500

*51 55 1 * 5 H . 56 65 55 *59 57 *50 68 100
75 703* 5 747* 75 7412 75 743., 75.’a 74*4 76 ’s 3,60 '
3H., 3 B 4 • 31>4 31U 30 301? 301, 30l4 *30 31 800
431* 481* 1 *48 491* 49 GOG 4953 513s 4914 50 8.4 .

10312 103»* 1
f

1031. 1034, *10314 104 104 10412 1041, 10H2 1,6 u j

*1812 137, j *13U 187* • 1SE 187, *1814 187, *181? 187,
82U 8314 83 83 7* *82 84 83l2 83l2 *82 84 900

♦321. 33*2 1 *331S 831? 3.334 33*4 3334 3 -H4 34 34>s 1,450
•  100 102 1 102 103 *100 103 * 1011® 102l2 *101 105 150
*1007* m i . : *1061. 1111 , *103 113 *107 113 *107 113
*15812 ISO « 160 1591, 1.391, (160  100 (160 160 530

31 31 • 3 ,3 , 32 32 32 *303. 32 32 33 1,300
*99 104 *9812 101 *99 101 ♦ 9963 101 *99 101

181* 183.) 1 1834 19-1* 187, ID'S l ;d 2 19 187S 1918 25,150
20U 281 z 1 20*2 27 2(il2 20(m 2534 2034 25*4 26 3,500

*8312 85 1 So 8511 85 86-m 85 85 *85 8.r)i, 1,015
*140 14334 1 *140 1421,, 142L 142U 14131, 142 *140 141>s 300

*41) 44 i 44 44 *41 45 *40 45 •4 0  45 2bi)
3712 3712 371j 377* 3712 377, 373, 3778 377, 38 2,200

*80 S8 i *80 83 *81 88 *81 8434 *81 81*4
*98 102 1 (102 102 101 101 101 101 *99 102 350

« 110 l4 1124* *11014 1121 , * U 014 1121? * 110I4 11212 *11014 1121j 100
*434 » 1 4?g 47* ♦45g 5 *43, 6 4*8 4-s 700

*49 S3 | *49 S3 *49 56 *50 55 *5018 55
l 109 100 • j }100 100 (100 100 *98 100 *98 100 60
*104 1051| *104 100 10512 10512 100 100 *105 106 220

*16 17 (I« U IOI4 107, 17 *163, 17 *1614 17 650
o0*4 S034 *60 62 *50 53 60 50 *49 6212 400

♦83 88 ♦83 S3 *84 88 *83 88 *81 83
*0834 09 • 69 09 *6812 69 *69 6912 *0-312 6012 100

47.1, 473, J 4/34 4.SJ4 4833 49 4814 48ls 48 4S>2 0,100
,1 1 0  1 1 1 • 11034 11034 ♦ HOG 111 1101., 110 'g * h o 7, m i . 300

*75 76 70 70 *71t2 701? *7412 7012 *7112 7d  2 200
071* 078* ] 8712 091? O8I4 697, 077, 691, 67*, 0 . , 400,150

1 1 1  1 1 1 • I l l 'S 1 1 11? H i 'S H U , 1 11  I I H 4 111  IUU4 3,980
653, 5* s 681* 67 lj 50>« 6/ 1? 5013 5 /1 , 551, 57 39.350
541, 5414 5412 5-11? 511, 541? *631? 5414 54.1, 541, 800

,1 1 8  122 1 *118 122 *118 122 *120 122 120 120 100
,1 4 8  151 *148 151 151 151 *143 148 *143 148 10O

7812 7812 1 79 801., 7978 797, 7912 801S 793, S0l2 6,800
06 60 s *05 0 / ‘4 66), 08 68J4 OSI4 08 68 1,100

^1161* 118 ! *11414 113 *11114 117 *11478 1151? 1147, l i , 7 . 100

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

I ru in s  t r ia l  { { M isce llan eo u s
A d a m s  E x p r e s s ________

l l t s - C h a lm c r s _________
D o p r e t _____________

A m a lg a m a te d  C o p p e r___
A m e r  A g r ic u l tu ra l  C h em

D o p r e t ________________
A m e ric a n  B e e t  S u g a r ____

D o p r e t ________________
A m e ric a n  C a n ____________

D o p r e t ________________
A m e ric a n  C a r  & F o u n d r y

D o p r e t ________________
A m e ric a n  C o t to n  O il____

D o p r e t___. ___________
A m e r ic a n  E x p r e s s _______
A m e ric a n  Fflde & L e a th e r

D o p r e t ________________
A m e ric a n  I c e  S e c u r i t ie s .
A m e ric a n  L i n s e e d _______

Do p r e t _______________
A m e ric a n  L o c o m o tiv e .  .

D o p r e t_____
A m e ric a n  M a lt C o rp ____

D o p r e t ........... ..........
A m e r  S m e lte rs  S e c  p r e t  B 
A m e r  S m e l t in g *  R e f in in g

D o p r e t_____ ______ ___
A m e r  S te e l  F o u n d  (new ) .  
A m e ric a n  S u g a r  R e f in in g

Do p r e t _____________ _
A m e ric a n  T e le p h  & T e le g
A m e ric a n  T o b a c c o ,  p t ___

C c r tf s  of d e p o s i t_______
A m e ric a n  W o o le n ________

Do p r e t ________________
A m er VVrltlng F a p e r .  p r l .

Do p r e t __________
B ro o k ly n  U n io n  G a s . .
U u tte r lo k  C o __________

'c u l r a l  L e a th e r _____
Do p r e t _____________

d C h ln o  C o p p e r____ P ar  $5
C o lo ra d o  F u e l & I r o n ___
C o n s o l id a te d  G as (N  Y )_ 
C o rn  P r o d u o ts  R e f in i n g . .

Do p r e t ................ .........
D is ti l le r s ’ S e c u r i t ie s  C o rp  
F e d e ra l  M in in g  *  S tn e l t ’g

Do p r e t . . " _____________
G e n e ra l  E l e c t r ic _______ i
G en M o to rs  v o t  t r  c t / s __

Do p re t  v o t  t r  c t f s . . .  
G oldO old  C on M_ Par  $10 

u t  H a r v e s te r  s tk  t r  e t t s  
D o  p re t  s tk  t r  c t f s . .  

I n t  M et M a rin e  s tk  t r  e t t s
Do p r e t _____________

I n te r n a t io n a l  F a p e r ___II
Do p r e t ________________

I n t e r n e t  S te a m  R u m p ___
Do p r e t ________________

L a c le d e  G a s  (S t  L) c o m . .
M a c k a y  C o m p a n ie s_____

D o p r e t ________________

23
54

rl2U
23

29
13
37

142
35

l)o  pret___________
d  M iam i C o p p e r___ Par  ${

Na tio n a l  B is c u i t______
D o p ro f____________

N a t  E n a m e l ’s  & S ta m p ’g 
D o p r e t . . .

N a t io n a l  L e a d
D o p r e t ________________

d N e v  C o n s C o p p e r .P a r  $3
N ew  Y o rk  A ir  B r a k e ____
N o r th  A m e ric a n  Co (new )

P a c illo  M a il ...........................
a c lf lc  T e le p  *  T e l e g . .  

F e o p le 's  G L *  C (C h lo ) .  
P h i la d e lp h ia  C o ( P l t t s b ’b)
P i t t s b u r g h  C oal C o _______

D o pret_______ . . . I I
P re s s e d  S te e l  C a r____ . I I

I/O I4f<ji_____ ______ ~
P u b  S e rv ic e  C o tp  'o I N  j '  
P u lb n a n  C o m p a n y  
R a i l w a y  S te e l  S p r i n g . I I

d R a y  C o m C o p p e r  P a r  310 
R e p u b l lo  I ro n  & S t e e l . .  

D o p re t
( J e a r s ,  R o e b u c k  & C o . . .  
O lo s s -S h e t t l e ld  S te e l & I r  
((T e n n e sse e  C o p p .P a r  520 
T e x a s  Co (T he)

[n d o rw o o d  T y p e w r i te r .
. ) D o  p r e t _____________

U n io n  B a g  *  P a p e r _____
Do p r e t ________________

U n ite d  D ry  G o o d s  C o s . .
D o  p r e t ________________

U S  C a s t  I P ip e  *  F o u n d r
D o p r e t _____________

U n ite d  S t a te s  E x p r e s s ___
U S  R e a l ty  A I m p r o v e m ’t
U n i te d  S t a te s  R u b b e r ___

D o  1 st p r o f _____ . . .
D o  2 d  p r e t _________

U n ite d  S t a te s  S t e e l . .
D o p r e t ____ ___________

d U ta h  C o p p e r___P a r '5 1 0
V lrg ln la -C a ro lln a  C h e m .  

D o  p r e t _______________

W e lls  F a r g o  & C o ____
e s te r n  U n io n  T e l e g . .  

W e s t ln g h ’s e E l& M tg  a s se n  
D o 1 st p r e t . _____ __

Han,ye for Year 1911. 
On basis of lUU-shire '.ots.

§198 N o v  29 
D , D e c  10 
o'm D ec  10 

44-1.1 S e p  25 
443.i S e p  2 '  
991? O c t  2 
39E  J a n  1 
<J2t2 J a n  
87, Jan 

77 J a n  
42*s S e p  28

113 O c t  2 
41% N o v  
92 N o v  29

2 0 1 S e p  20 
3 l2 S e p  22 

18 S e p  25 
1012 A u g 28
8 A u g  11 

261s O c t  27 
32is O c t  27

102 O c t 24 
3 S e p  25

3112 Moil 8 
82 S e p  20 
5 O-'m S e p  26 
9S*4 S e p  27 
25 S e p  25 

I I 2I4 S e p  26 
111 J a n  5 
131>2 A u g  30 
87 A u g . '4 
92I2 S e p  1 
251? D ec  22 
85U OCt 2 1 
241 • S e p  20 

329 S e p  26 
S e p  21 
Set) 26 
S e p  16 

. F e b  10 
1S*« S e p  26 
9U* D ec  15 

$ lfti2 S e p  26 
25 S e p  2.) 

128.1i S e p  26 
US* O c t 19 

73 S e p  2/ 
S e p  26 
D ec  7 
D ec  0 
S e p  22 
N o v  16 

7412 D ec  11 
|3 U  O c t  18 
091, S e p  20 

115 S e p  22 
3 I4 S e p  9 

14 A u g  30
9 S e p  9 

4 4 m M ay  15 
23 O c t  30 
30 O c t  9

IOH4 S e p  25 
7112 D ec  29 
63 D e c  23 
70 A p r  28 

1073., S e p  21 
SlO-M S e p  2p 
11 (I4 J a n  10 
121 J a n  20 

12l2 D ec  20 
85 J a n  0 
421? S e p  25 

104 S e p  22 
3151* S e p  25 

46 O c t 24 
01 J a n  20 
23i* A p r  10 
35 S e p  24 

10U 2 A u g 2 2  
90 S e p  25 
17 D eo 0 
073* J a n  4 
25 S e p  26 

S e p  21 
O c t  27 
S e p  23 
O c t 27 
J a n  3 
S e p  25 

. .  O e t  27 
741* O c t 27 

125i2 S e p  21 
34 S e p  25 

33014 S e p  20 
74i2 N o v 2 3  
03 M ch29

103 M ch31 
434 D eo 15

501* N o v  1 
07'z S e p  26 

10034 S e n  25 
11 S e p  26 
40l2 S e p  26 
8 1 D e c  0 
05i* J a n  25 
301® S e p  25

104 S e p  25 
S e p  20 
O c t  27 
O c t  27 
S ep 25

4313 S e p  25
114 S e p  25 
139 S e p  25

715* A p r  18 
53:M S e p  25 

1101? A ug 10

91 
103 
154

20
92 

312
13

0C
60

103
S33

Highest.

5245 A p r  
93., M a y 3 

3-1 F e b  . 
715* .F n c  19
0. 3 12 D eo  2 

105 D eo 2^
593., O c t  211 

101 O c t  1
12I2 M ay 
9313 D ec  
5Sl.i J ’ty 1 

120 M ay 23 
623* F e b  2 _ 

lo s i?  F e b  10 
(255 J a n  2 

5 .J 'n e  14 
20'>* .1 Tic 14 
253, J ’lv  11 
m  F e b  1 1 
34l2 D eo  20
431., M ay  22 

1103.1 M et) 1
S3* J a n  21 

433g J ’ly  22 
891* J T y  l«j 
83?* J ' lie 15

108 J ’ne  16 
620’ F e b  9

L 2I*  F e b  27 
1199. F e b  U  
153M J 'n e  8 
10514 D ec  11
105 D eo 0 
3 0 i2 Men 21 
90I4 J ’n e  19 
341? F e b  15

e-lli* J 'n e  13 
381* A u g  1 
0634 J ’ly  31 

H 8I4 N o v  10 
31 M c h 30 
331* F e b  2

106 F e b  lo 
J27lj> D ec 27

3033 F e b  0 
143t2 J  a*  0

15.14 M ay 1 / 
85 M ay 29 
38R M eh 1 
36 F e b  10 
00i2 M ay  Tj

103-s M a y .'9 
511) A u g  4 
8053 A ilg  6 
677* J a n  J 

129-1* M ay 0 
128U M ay  4 

J a n  30 
22l2 D eo 29
1. jijJan  >1 
603* J a n  1 , 
44 F e b  8 
9012 J ’no  12

114<2 J a u  20 
95 F e b  7 
77 M eh 2 
8 / J ’no26 

I U I 4 J ’n e  0 
524i2 D eo 21 
I43l4 N o v  14 
130 F e b  4 
22 J T y  24 

100*4 J T y  22 
59 F e b  2 

lOO-lj A u g  16 
$2114 J 'n e  14 

70 F e b  4
703., M ay 18 
333* N o v 2 4  
54'* J a n  31

109 J a i l  19 
118l2 J ’no  3

2314 J  no  6, 
U0-* J  ly  20 
375* J 'n e  21 

10234 J ’no  10 
120 F o b  7 
103 J a n  30 
39 J 'n e l 4  

103 .F'no 15 
819 D ec  27 

35U F e b  0 
9,)3* F e b  1 

192 F e b  0 
50>4 F e b  0 

S44 J ’no  13 
130'2 F e b  1 
111 J ’n e 20 
1137* JT y  28 

9 F e b  5 
69i2 J a n  30 

108 J n e  20 
107U J ’ly  7 

19 F e b  23 
rOl F e b  23 

1105 J a n  27
79.14 M a y 29 
48i2 Deo 10

115i2 J ’ly  7 
79 M ch 1 
821* F e b  0 

1207* F o b  . 
5577* D ec  27 

7.13* F e b  28 
I 23I2 M ch  15 
177 M ay  20 

8412 M a y 24 
70 vi a y  29 

123 J  n n  5

Range for Previous 
Yea, 1910

5235 D ec  
H? J T y  

27 A u g  
661* J T y  
35 J T y  
99*4 A p r 
24 J T y  
80 J ’ly  

07* 1 no 
02 J T y  
3912 J T y  

109 J n e  
521* J T y  

100 D ec  
5230 D ee  

J i2 S e p  
19 S ep  
103* D ee  
•oi* J ly  
2oi2 J ’ne  
29 J T y  

102i2 A u g  
31.4 D ec 

281? J  n e  
82 JT y  
013* J Ty 
9«i4 J T y  
38 J ’ly  

111)* O e t 
l l i u  D ee 
1263. JT y  
90>2 JT y

25i* JT y  
901* D eo

jiiijf? J ' l y  
21 J  u c  
49 AUg 

123 J ’ly 
28 J ’n e  
26i4 -  Ty 
UUM J T y

2 i >2 J'ly 
122i» JT y  

l - l j J uc
me* J ’ly 
251.) J ’ly 
12 O e t 
37 O c t 

134 J ’ly

O c t  
,831* F e b  

117 A ug  
41* J ’ly  

125* J’ly 
9 J ’ly 

41i2 JT y  
30i>* J ’ly 
7 812 J  1.V 
934.1 J T y  
79 JT y  
71 J ' l y

100 A ug 
llo3., J ' l y  

14 S e p  
84 O c t
401 2 J iy

1U134 j ' l y  
517*2 JTy 

ou J 'n e  
(loi* N o v  
22/* JT y  
30 JT y  

103 J ’ly  
84 JT y
13 J T y
0014 J T y  
26 J T y  
00 J ’ly

155 J ’ne  
28 JT y  

lOOt; S ep

2/ J ’ne  
82.i4 J T y  

160 J ’ne 
48l4 D ec 

Sloe, J T y  
134 O e t

0 J ’ly  
621* D eo 
95 Aug  
ooi* A u r  
141* J ’ly  
49 J ’no 

J93l2 D eo 
S434 JTV 
27 J ’ly  
99 JT y  
tu i2 J ’ly  
o n *  JT y  

1UM2 JT y  
t$3t)4* J 'u u  

47 F o b  
ir. J'iy 
144*2 D e° 

60 J ' l y  
4912 j  'ly  

111) M av

Highest.

x270 J a n  
16 J a n
6 i-i.| J a n  
90.14 J a n  
491.’ O c t

103 J u u  
47*4 J a n  
95i2 J ’no  
137* J 1111 
8214 N o v  
7273 J a n

120 M ch 
0U34 M ch 

107 O c t 
320 Jftn  

81* J a n  
477* J a n  
291.1 M ch 
l/3 .t J h n  
407* J a n  
62l2 J a n  

115 J a n  
8 F e b  

48 M ch 
907* j a i l

104 J a i l  
112-14 J a n
06 J a n  

127*2 F e b  
124 F e b  
143-1* F o b  
9934 M ch

39*2 M en  
104 M ch

854 ,Ia n  
347* O c t 
05 J a n  

104l2 J a i l  
83 J a n  
483.1 J a n  

10914 M ch

oO Jan 
1603* J a n  

2 3 1 4 Juu
803* J a n  
303., J a n  
00 Alch 
88 J a n  
9 0 /, J a n

8914 S e p
125 J a n  

129 J a n  
7 i2 J a n  

243* j  a n 
10 J a n  
01*2 J a n  
643* J a n  
9034 J a n  

U012 J a n  
98 O o t 
7834 O o t

1191® Deo 
125 J a u  
28i2 J a n  
90i2 J a n  
S9»* J a n  

H O ij J a n  
8223* O c t 

96l2 J a n
84 J a n  
4314 J a n  
4014 J a n

1103* J a n  
106i2 J a n  
273* Jan
85 J a n  
517* J a n

i0 7 i2 J a n

200 J a n  
617* J a n  

107 J o n

457* j*an 
10414 J a n  
100 N o t  
80i2 J a n  

8405* J a n  
144 O c t

1314 J a n  
73 J a n  

122 J a n  
1137* J a u  
32 J a n  
84 J a n  

145 J a n  
8414 J a n  
52i2 J a n  

U 0 i2 J a n  
81 J a n  
91 J a n  

12538 J a n  
8601., J a n  

001* O o t 
12014 J a n  
195 J a n  

78i2 M ch 
82*2 J a n  

130 F e b

B A N K S  A N D  T R U S T  C O M P A N IE S — B A N K E R S ' Q U O T A T IO N S .

B anks Eld Ask Banks Bid Ask T ru s t Co’s Bid Ask Trust Co’s Bid Ask T ru st Co’s Bui Aik, t r u s t  Co#s Bid Ask
Brooklyn  

B r o a d w a y  T 375
Brooklyn  

- a t  C i t y . . .  
N o r th  S k leA

280 295
N  Y C U y  

B’w a y  T r . . 145 150
G u a r ’ty  T r . 
G u a rd ia n  T r

870
100

880
115

N Y T r u s t . 
S t a n d a r d  Tr

585
345

309
355

Brooklyn  
B ro o k ly n  Tv 
C itiz e n s ’ ___

409
C o n e y  I s l  d r __ 155 150 170 G e n tra l  T r . . 1010 1030 H u d s o n ___ 145 T ltleG u Js  T r 550 129 130
F i r s t .............. 273 285 P e o p le ’s ___ 150 IG0 C o lu m b ia  . . 300 310 K n lc k e rb ’kr 2871? 2921? Tr Co of Am 335 F la tb u s h  __ 210 220
H U lsId e li___ __ 125 P r o s p ’c t P k ’1 140 155 C o m m erc ia l 105 L aw  i ' l& T r 23712 230 U n io n  T r  . . 1300 F r a n k l i n ___ 275 285
H o m e s  t e a d t  
M a n u fa o ’rs  
M ech an ics*  Ti 
M o n ta u k  1 - 
N a t s a u ____

4T 5”
225

6212”

100
43)
240
159
225

T r u s t  Co’ s

N  Y C U u
A s t o r ______
B a n k e r s ’ T r

359 
f 755

360 
f 760

E m p ire  . . .  
E q u i t ’b le  T r  
F a rm  L o & ’l 
F id e li ty  . . .  
F u l t o n ____

300
190

1400
21712
290

310

1460 '
2221?

L in co ln  Tr 
M u u a a t ta u
a e t r o o o r t ’n 
M u tu ’l(N Y )  
'{'i U l e i T r

n o
375
405
125

1000

120
390
410
130

1040

U S M tg&  T r  
U n it  S ta te s .  
vV ash lng ton  
v V estehestei 
VVlndsor . .

400
n o n
360
150
105

475
U 50
375
150
200

l a m l l t o n __
H o m e _____
K in g s  Co . .  
L IsT L & T r
N a s s a u ____
P e o p lo s ’ ___
J u c e n s  C o .

205
105
515
320
155
285
100

276
115

3 3 3 "
105
300
no

r -- ----------------- -— ------- -* •  $ Less th an  100 shares, t  Ex-rights, b New stock, a Ex-dlv. and righ ts, d Quoted dollars per share.
tsale at Stock Bxohamre or a t  auotlou this week, t JBx stock dividend. UUanks m arked with a paragraph  (ID are S ta te  banks, x Ex-divldond.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
1 1009 tlie Exchange method o f quoting bonds was changed, and prices are now a ll— ‘an d  interest”— except for incom e and defau lted  bonds.

N .
B O N D S

Y . S T O C K  E X C H A N G E  
W e e k  E n d in g  J a n .  5 .

U . S . G o v e rn m e n t .
U  S  2s c o n so l re g ls te r e d _ _ (i l9 3 0
U  S  2s  c o n so l c o u p o n _____(11030
U  S  3s r e g i s t e r e d __________fcl018
U S  3s c o u p o n ____________ fciu lfi
U  S 4 s  r e g i s te r e d ___________ 1925
U S  i s  c o u p o n ______________19
U  S  P a n  C a n a l 1 0 -3 0 -y r  2 s fcl936 
U  S  P a n a m a  C a n a l  3s  g ____ 1061

F o re ig n  G o v e rn m e n t
A rg e n tin e — I n te r n a l  5s o t  1 9 0 9 .
C h in e se  ( l l u k u a n g )  I t y  5s £ ____
I m p e r ia l  J a p a n e s e  G o v e rn m e n t

S te r l in g  lo ap  4 M s_________1925
2 d  S e rie s  4 *^s__________ 1025

S te r l in g  lo a n  4 s ___________ 1931
R e p u b l ic  o t C u b a  5s e x te n  d e b t

E x te r n a l  lo an  4 H s _______ 1949
S a n  P a u lo  ( l) ra z l l)  t r u s t  5 s .  1919
O S o t  M ex ico  s £ g  5s o£____ 1399

G o ld  4s o t  1 9 0 4 ___________ 1954

S ta te  a n d  C i ty  S e c u r i t ie s
N  Y C ity — 4 U s _____________1960

4 %  C o r p o r a te  S t o c k ____ 1959
4 %  C o r p o r a te  S to c k ____ 1953
4 %  C o rp o ra te  s to c k _____ 1957
N e w  4 A s __________________1057
N e w  4 ‘A s __________________1917
4 A %  C o rp o ra te  S t o c k . .  1957 
i A %  a s s e s s m e n t  b o n d s . 1917 
3 ‘A %  C o r p o r a te  S t o c k . . 1054

N  Y  S t a t e — 4 s ...........................1 0 6 1
C a n a l  I m p r o v e m e n t  4s . .1 9 6 1  
C a n a l  I m p 'm e n t  (new ) 4s 1961 
C a n a l  im p r o v e m e n t  4 s . .1 9 6 0

S o  C a ro lin a  4 A s  2 0 -4 0 _____1933
T e n n  n e w  s e t t le m e n t  3 s ____ 1913
V irg in ia  (u n d  d e b t  2 -3 s_____1991

Os d e te r r e d  JUrown B ro s  e t t s

R ailroad
A n n  A r b o r  1st g  4 s _______ h l9 9 5

t c h  T o p  & S F e  g e n  g  4s .  1095
l to g l s t c r e d ________________ 1905
A d ju s tm e n t  g o ld  4 b____ 51095

R e g is te r e d ____________ /U 9 9 5
S t a m p e d _____________ft 1995

C o n v  4s Issue o t 1 9 0 9 _____1935
C o n v  g o ld  4s ______________1955
C o n v  4s (Issue o t  1 9 1 0 ) . .  1960
1 0 -y e a r  c o n v  g o ld  5 s ____ 1017
D e b e n tu re s  4a S e r ie s  J ___1912

S c rie s  K ________________ 1913
E a s t  O k la  D lv  1 st g 4 s___ 1928
S h o r t  L in e  1 st 4s g o ld ___ 1953
S  P e  P re s  A P h  1 st g  5 S . .1 9 4 3
C h ic  & S t  L  1 s t 63_______ 1915

A tl  C o a s t  I . 1 s t g o ld  4s __ .f t  195
R e g is te r e d ___________ A1 U5

A la  M id  1st g u  g o ld  53___ 1928
B r u n s  & VV 1st gu  g o ld  4s 1938 
C h a r le s  & S a y  1 st g o ld  7s 1936
I ,  & N co l' g o ld  4 s ______ 01952
S a v  F  & W 1st g o ld  0s ___ 1934

1 s t  g o ld  5 s______________1934
SU S p  O c a  & G gu  g 4 s___ 1918

B a l t  & O h io  iT lo r  3 M s ___1923
R e g i s t e r e d __________ f tl9 2 5

G o ld  4 8 _____ ___________ f tl9 4 »
R e g i s te r e d ___________ ft 1943

P i t t a  J u n e  1st g o ld  6s ____ 1922
P  J u n e  & U  D lv  1st g 3 k2s 1925 
P  L  E & W  V a S y s  re f  4s .  1941 

L S o u th w  D lv  1st g o ld  3 >$s 1925
C e n  O h io  I t  1 s t c g  4 H S ..1 9 3  
Cl L o r  & W c o n  lo t  g  a s . .1 9 3 3
M o n o n  R Iv  1st gu  g  5 s___1919

, O h io  R iv e r  R R  1 s t g  5 S ..1936
G e n e ra l g o ld  5 s _______1937

P i t t s  C lev  & T o t 1 s t g S s .1 9 2 3
P i t t s  & W e s t  lo t  g  4 s ____ 1917
S t a t  1st R y  1 s t gu  g  4 A s .  1 9 1.3

B u ffa lo  I t  & P  g en  g 6s ____ 1937
C o n so l 4 M s----------------------- 1957
A ll & W e s t  1 s t  g 4s g u -----1998
Cl & M aU 1 st gu  g 8b-------1943
R o c h  A  P i t t s  1st g o ld  6s .  1 9 2 1

C on su l 1 s t g  6s ________ 1922T
B u ff  & S u sq  1 st re t  g  4 s ___ d l9 5 1

C a n  S o  1 s t e x t  0 s __________1913
. 2 d  5 s ......................................1913

R e g is te r e d ________________ 1013
C e n tra l  o t  G a  1 st g o ld  5 s . . p l 0 4 3

C onso l g o ld  5 s _____________1945
R e g is te r e d ______________1945

1 s t  p r e t  In co m e  g  5 s ____ p  104
' S t a m p e d __________________

2 d  p r e t  In co m e  g 5 s____ p l9 4
2 d  p r e t  In co m e  g 5s s ta m p e d .
3 d  p r e t  In co m e  g 5 s -------p l9 4 5
3 d  p r e t  In co m e  g  5s s ta m p e d .  
C U a tt D lv  p u r  ra o n  g 4 S . .1 0 6  
M a c  A  N o r D lv  1 s t g 5 s . .  194
M id  G a  & A tl D lv  5 s____ 1947
M o b ile  D lv  1st g 5 s_______ 1946

C en  I t l t  & 1! o t G a  col g  5 s .  1937 
C e n t  o t N  J  g e n ’l g o ld  5 s ._ .1 9 S 7

R e g is te r e d ____________ f tl9 8 7
A m  D o ck  & l m p g u  5s -----1921
L c  A  11ml H g e n  g u  g  5s .  1920 
L c h  A  W llk cs-U  C o a l 5 s .  .1 9 1 2  
N  Y & L o n g  B r  gon g  4s .  1941 

C e n t  V e r m o n t  1 s t gu  g 4 s . . a l 9 2 0

i i
Price 

Friday 
Jan. 5

Hid Ask 
100 10012 
100 100% 
10H2 10214 
101%102% 
113% 11312 
11314 114
100 ____
101% 10214

t  967s 9712 
t ____ 0412

92% S a le  
<J2i2 03 i 2 

t  86% 88% 
1 102% S a le
t  9 7 % ------
1 97% 97% 
t  96% 961 

89 92
These are P

102% S a te
100 S a le  
09% 100 
0978 S a le  

107% 1077S 
102 I0278
107% S a le  
102 1027(3

Id lfu S a le  
101% 101% 
101% S a le

Q - J
A - 0
A -0
N o v  
N o v  
M -N  
J - D  
J - D  
J - D  
J - D  
F -A  
F - A  
M -S  
J - J  

3 M -S  
31 -3  
M -S  
M -S  
M -N 
J - J  
J - J  
M -N 
A -O  
A -O  
J - J  
J - J  
Q - J  
A -O

n
M -N
M -N
J - J
M -S
A - 0
F -A
J - D
A -O
A - 0
J - J
J - D
M -S
,n-N j
A -O
J - J
F - A .
J - D
J - J
J - J
M - s
M - s
F - A
M-NJ
M -N]

S iO e t

0  M-

Wcek‘ 3  
Range or 
Las'. Sale

Lota High 
100% N o v ’l l  
100% D e c  '11 
101-8 S e p  ’l l  
101% D e c  '11 
113*8 D ec  '11 
113% O c t  '11 
100% J ’n e  '11 
1017s 1017S

96% D e c  '11 
94% 94%

921- 93%
9178 92%
80% 80% 

102% 1027s
98% D e c  '11 
97% 97%
96% D e c  '11 
92% N o v ’l l  

rices on the >a

9 7 % ____
8 0 % ____
46 43

102%
9978 
99%
997s 

107%
102%
107%
102% „ 
87% D e c  ' l l  

101% 101% 
101% 1017S
101% 101% 
101% N o v  ’l l  
1031->J’ly  TO 
93 O c t  ' l l  
8 6 % D e c  ’l l  
40 40%

79% S a le  
99% S a le  
97% 98% 
91% 92 
90% S a le  
91% S a le

■____  90%
106% S a le  
10078 S a le  
103 100%

95% ..  
92% 93%

____ 110
105 . . .
95% 96%

7 M -

5 M-

O c t

O c t

J - D
J - J
j - . r
j - j
M -N
J - J

t -  j
J - J
M -N
M -S
Q - F

107% ____
9 5 % ____

128 ____
9478 S a le  

126 126
10« % ---
96-% 98% 
91 <3 S a le  
89% 91 
98 S a le

U2* " I I
8 8 % ____
91 S a le  
91 S a le

100% ___
109 110%
102% 101% 
108% .
108 110%
113% ____

9 7 % ..  .  
85 90

111% ____
104% 106%
9 5 % ____

108 ____
111% ____
115% 110 
. . .  50
101% 10I78 
100% 100-%

114% J ’n e  '11 
106% 107%
100% 101%
108% 109
987c J a n  TO 
99% J ’ly  ' l l  
90 D eo  ’l l  
92% 92«4

103% N o v ’l l  
106S8 J ’ly  ’l l  
95% 90ss 
98 O c t  '00 

108% A u g  ' l l  
95% M c il ’l l

112% ___
109 n o 
107 . . .

89 911
107 . . . 1
104% 107%
107% ____
102% ___
122 S a le  
121% 123%
100% ___
101*8 .
100 100%
9 9 % ____
3 9 % ____ 1

102*8
100
100
100
107%
1021
107%
1023,

79%
99
98
91%
90%
918g

79%
99%
98
91*3
90%
91%

38

94"% 95
125% D e c  ’l l  
110*8 M a y ’l l  
97 97
91% 92%
91% N o v ’l l  
9778 98
98% J ' l y  ' l l  

112 N o v ’l l  
881s A u g  ' l l  
91 91%
91 91%

103 M e h ’10
1101.  110%
102% D e c  ’l l  
109% A p r  ’l l  
106 J ’ly  ’l l  
113% A u g '11 
97% S e p  ' l l  
95 N o v ’l l  

112*8 N o v ' l l  
107% A u g ’l l  
97 F e b  ’l l  

103 J ’ly  ’08 
113% N o v ' l l  

1078 M c h T l  
72 M c h 'lO  

101*4 £01% 
100% 100%. 
100% J a n  ’l l  
112 N o v ’l l  
109 109
1 0 7 % N o v ’l l  
103 D e o ’l l  
106% M a y ’l l  
- - -  D e c ’l l  

N o v ’l l  
D e c ’l l  

85% O c t  TO 
88 % O c t  ’l l  

106 A u g ’l l  
115 N o v '05 
109*4 M a y  11 

N o v ’l l  
122

____ - 121%
100% D ec  ' I i

Range
Year
1911.

Lena High 
100% 101% 
100% 101% 
101*s 10.1% 
101%102% 
113*3 110 
113% 116*8 
100% 100% 
101% 103

96% 99% 
95% 99

91% 95*4 
91% 95% 
80 90

102% 101 
97% 100 
97 97%
951. 07% 
89% 94% 

( 55 to '

100% 103 
98*3 100% 
98% 100%, 
98% 101 

100'% 1091 
I0D3 103 
106% 109% 
102 103
86% 89 

u101% 103% 
4 l|(l0 1  103%

101% 101*, 
101% 100% 
101% 101% 
96 98
86 88 
40 07%

105
96

107

102 . 
121%  
1211.

100% A u g ’l l  
100 D e o ’l l  
89% D ec  ’l l

7878 85 
98 997,,
97 98%
90*4 921

907S 92% 
105%111% 
103*4 11573 
90% 105* 

106% 1101

99% 99% 
90 97%
92% 94% 

108% 109%
106*j I00*s
93% 90%

108 108*3 
05% 95%

9178 96% 
12-1% 126 
110*8 1 1 1% 
97 97%
01% 93 
91% 91% 
97% 99% 
97 98%

112 112 
87% 88*4 
90 92%
88% 01%

110% I f  1*1 
102% 102% 
109% 109% 
106 109%
113% 113% 
97*8 97% 
95 95

112*3 113 
107% 10S*8 
97 97

113% 114*1 
110%1167s

101% 10373
100% 101*s 
100-% 100*4 
112 114%
107% 110 
107 107%
95 108 

100% 106%
91 106%
96 100 
85 107

87*s 88% 
105% 106%

108% 109% 
101% 103 
120% 125 
120 123% 
106% 108%

100% 100% 
100 100% 

- J  87% 92%

BONDS
Y . S T O C K  E X C H A N G E  

W e e k  E n d in g  J a n .  5.

C h e s a p e a k e  A  O h io —
G e n  f u n d in g  & i m p t  5 s . . 1929
l e t  c o n so l  g o ld  5 s _________1039

R e g i s te r e d ______________1930
G e n e ra l  g o ld  4 A s _________1992

R e g i s te r e d ______________1992
C o n v e r tib le  4 H s __________ 1930
B ig  S a n d y  1 s t 4 s __________ 1044
C o a l R lv  R y  l s t g u  4 s ____ 1045
C ra ig  V a lle y  1 s t g  5 s ____ 1940
P o t t s  C reek  B r  1 s t 4 s ____ 1946
R  & A  D lv  1st c o n  g  4 s . .1 9 8 9

2d  c o n s o 1 g o ld  4 s _______ 1989
W a rm  S p r  V a l  1 s t  g 5 s . .  1941 
G re e n b rie r  R y  1 s t  g u  g  4s  1940

C hic  A  A lt  R R  vet g 3 s _____ 1949
Railw ay  1 s t lien  3 % s____ 1950

C hic  B A  Q D e n v e r  D lv  4 s . .1 9 2 2
I ll in o is  D lv  3 H 8 __________ 1949

R e g is te r e d ______________1949
I ll in o is  D lv  4 s ____________ 1949

R e g is te r e d ______________1949
Io w a  D iv  s in k  fu n d  5 s ___1919

S in k in g  f u n d  4 s _________1919
N e b r a s k a  E x te n s io n  4 s . .1 9 2 7

R e g is te r e d ______________1927
S o u th w e s te r n  D iv  4 s ____ 1921
J o in t  b o n d s  See  G r e a t  N o r th .
D e b e n tu re  5 s____________ 1913
G e n e ra l  4 s ________________ 1958

C h ic  & E  III r e t  A  Im p  4 g s .1 9 5 5
1 s t  co n so l g o ld  6 s _________1934
G e n e ra l c o n so l 1 s t  5 s____ 1937

R e g is te r e d ______________1937
C h ic  6c I n d  C R y  1 s t  5 s . .1 9 3 0

C h ic  G t  W e s te rn  1 s t  4 s ____ 1959
C h ic  I n d  A  L o u ls v — R e t  6 s .  1947

R e f u n d in g  g o ld  5 s _______ 1947
R e fu n d in g  43 S c r ie s  C ___1917
I n d  6c L o u ls v  1 s t g u  4 s . .1 9 5 0

C h ic  l u d  6c S o u  5 0 -y r  4 s ____ 1056
C hic  L S  & E a s t  1 s t  4 A s ___1969
C hic  MU & S t  P  te r m l  g 5 s__1914

G e n ’l g o ld  4s S e r ie s  A . .« 1 9 8 9
R e g is te r e d  ___________e l  989

G e n ’i g o ld  3 J^s S e r ie s  B .e l9 8 9
R e g i s te r e d _____ ______ e l9 8 9

2 5 -y c a r  d e b e n  4 s __________1934
C h ic  & L  S u p  D iv  g 5 s ___1921
C h ic  & M o U iv  D lv  5s . . .1 9 2 6
C h ic  A  P  W  1 st g  5 s ............1921
C M 6c P u g e t  S d  1 st g u  4s 1949

F a r  6c S o u  a s s u m  g  6 s____ 1924
L a C ro sse  & D  1 s t a s ______ 1919
W ls  & M in n  D lv  g 5 s_____1921
W ls  V ail D lv  1 s t 0 s ............... 1920
M il 5: N o  1 st c o n s  Cs_____1013

E x te n d e d  4 A s _________1913
h lc a g o  A  N  W e s t  c o n s  7s 

E x te n s io n  4 s _______ 1 886-1926

G e n e ra l g o ld  3 M s_________1987
R e g is te r e d ____________ p l9 8 7

G e n e ra l  4 s ________________ 1987
S in k in g  f u n d  6 s ____ 1879-1929

R e g i s t e r e d _______ 1879-1929
S in k in g  f u n d  53_____1879-1929

R e g i s t e r e d .............. 1879-1929
D e b e n tu re  5 s ____________ 1921

R e g is te r e d ______________1921
S in k in g  fu n d  d e b  5 s ______1933

R e g is te r e d ______________ 1933
F ro m  E lk  6c M o V  1 s t 6 s . 1933 
M a u l G IJ & N  W  1 st 3 M s 1941 
M llW  6c S  L  1 s t  g u  3  M s . .1 9 4 1  
M il L  S 6c W e s t  1 s t g  0 s . .1 9 2 1

N o r th w  U n io n  1 s t 7s gr__101'

R e f u n d in g  g o ld  4 s _____

S e r ie s  L .

O 4S-. 
P  4S_.

N o r  W isc o n s in  1 s t  6 s____ 10."

C o n so l 5 0 -y e a r  4 s ________ 195
C in  I I  A  D 2 d  g o ld  4 M s-------193 ,

1 s t A  r e fu n d in g  4 s _______1959 J - J
1 s t  g u a r a n t e e d  4 s ______1 9 5 9 'J - J

In
te

re
st

Pe
ri

od Price 
Friday 
Jan. 5

Week's
Range or 
Im sI Sale

Bid Ask Vrj> High
J - J 104% S a le 1041" 104%
M -N ____ 111% 111 111%
M -N ____ 111% 1 1 1 % N o v ’l l
M -S 101% 101% 10U? 101%
M -S 9 9 % ____ 99% N OV’l l
F -A 93% S a le 93% 93%
J - D 87% 88% 87 M a y 'l l
J - D 86 80% 88% J 'n e  ’l l
J - J 100% 104% 102% J ’ly  ' l l
J - J 817s 87 86% 86*4 

94% D e c  ' l lJ - J 94% 95%
J - J 89% 92% 02% J ’n e  ’l l  

113i,i F e b  '05M -N 105 108%
M -N 8 9 % ____ 95 O c t  TO
A -O 70 71 71 D e c ’l l
J - J 64*8 S a le 64% 64% 

99% D e c  ’l lF -A 9 9 % ____
J - J 8734 S a le 87% 88
J - J 83 S e p  ’10
J - J 100 S a le 100 100%
J J 100 J a n  ’l l
A -O 1 04% ____ 104% D ec  ’l l
A -O 09% 100% 99% 0913
M -N 98% 98% 9814 D ec  ’ 11 

98% M c h ’l l  
99% D e c  ’l l

M -N 9 7 % ____
M -S 1)9% 99%

M -N 1007s 101 1007a 1007s
M -S 96*4 967s 96*4 U67g
J - J 80% S0% 

124 126
801 j  80% 

124% D ee  ’l lA -O
M -N
M-N

109% 110% 10034 D ec  '11 
108*4 M c h ’l l

J - J 109 ____ 109*8 D e c  ’l l
M -S 83 S a le 83 83
J - J 127% S a le 127% 127%
J - J 108% 109% 109 N o v ' l l
J - J
J - J

____ 98% 95*8 A p r  11

J J 90% 92% 92 N o v ’l l
J - D ____ 104 104 D eo  ’l l
J - J 10178 ____ 102 102
J - J 98*4 S a le 98*4

98U N o v ' l lQ - J
J - J ____  87 87ls D ec  ’l l
J - J 86 J ’n e ’U
J - J 92*8 S a le 92% 92*4 

106 D e c  ’l lJ - J 100% ____
J - J ___.. _ _ los-% A p r  ' l l
J - J 106 106*8 106 D e c ' l l
J - J 94% 95% 95 95% 

103% A u g '11J - J 102% 103%
J - J 113 S a le 113 113
J - J 115 ____ 117% A u g ' l l
J - J 103*4____ 0041" D e c  ’l l
J - J 106;% ____ 106% D ec  ' l l  

112% N o v ’l lJ - J 112% ____
J - D 101% ____ 101% D ec  ’l l
J - D 100 ____ 100% N o v ' l l
Q - F *____ 108 107-a 1077S
F -A ____  98 97% l>i>4
F -A 97% N o v  11
M -N 86% 81% 87 »7%
Q - F 85 ____ 86% N o v  ’l l
M -N 98% S a le  

111% ____
98% 98*3

A -O 111% N o v 'l l
A -O 110% ____ 1U14 N o v  '09
A -O 107 ____ 107% O c t ' l l
A -O 104% . . . 105% D ec  ’l l
A -O 104 % 106 106% S o p  ’l l
A -O 103 ____ 106% F e b  ’10
M -N 1US%____ 109% N o v  ’l l
M -N 107 ____ 107% A u g ' l l
A -O
J - J

126% ____ T27% N o v ’l l  
90% S e p  '09

J - J
M -S I IB 115 1 1378 O c t  ’l l
F - A 108% 110 110*8 A u g ’l l
M -S 1161"____ 142% F e b  '0 4  

116% O c t  ' l lJ - J 116% ____
M -S 112 114% 115 J ’l y ’l l
J -D 111% 114-8 113% A u g ’l l
J - J 108% 109 109 D e e ’l l
J - J 107 109% 109 A u g  TO
J - J 95% 96 96 96%
J - J 95 90 98% F e b  ’ll]
A -O 89*3 S a le o'Jl4 89%
M -N 9 7 % ____ 07% J T y  TO
M -N 97% S e p  ’l l
M -N ____ 97% 961" N o v ’l l
M -N 94 D ec  ’09
M -N , 94I4 M a y ’ 10
M-N' ____ 95!" 94% J ’n e ’l l
M- N 72% S a le 72% 72%
M-N 75% J ’ly  ’l l
M -S * ____ 04 921" D ec  ’l l
A -O 110% m % 110% N o v ’l l
A -O 120'? M ch '03
A - 0
J - D

104% ____ 10514 S e p  ' l l

J - J 102 ____ ‘102% A u g 'U
M-N 106 ____ 108% S e p  ’l l
A -O 100 101% 10218 N o v 'l l
J - D 123 125 123 D e c ' l l
J - D 91 91% 93 D ec  '03
M-N . 123% D ec ' l l
J - J 129% M ay  '09
A -O
M- S

I l l  11138 
103 _

111 D e c ' l l

Q -M 107% 109 109 109
J -J 92 92% 9214 D eo  ' 11

Cl Rangt
Year
1911.

Low High 
1027s 106% 
111 113%
11H» 111% 
100*s 102 
09*3 100 
92% 97% 
87 89
85 SS% 

102% 103 
86%  87 
04 96
901" 92%

70 73%
65 71%
99 9973
S7% 88%

. . .  90%i 89 M a y ’l l

98% 100% 
100 100*8 
104% 105% 
99 9978
90*3 100 
98% 98% 
99 99%

lOC-% 101% 
95% 98 
80 83

123% 127 
109 111%
108*4 lOS-% 
109*8 110% 
82% S0% 

126% 128% 
107*8 H I  

95 95*3

91*8 93% 
104 104%
10U8 10273 
98 99*8
98% 99% 
86% 88% 
86 86 
91 93%

106 107
108% 109 
106 107% 
93% 95 

103% 103% 
113% 114% 
117% 117*3 
104% 105 
106% 107% 
112% 111 
101*4 103% 
100% 100% 
107% 112 
97% 99*4 
97 99%
85 88%
86 86%
97 99%

111%112

100 107% 
103% 107% 
104% 106%

i d f  i l o "
107% 108% 
127 128%

1137a 116% 
109% 111

I I a % m "
115 115 
113% 113*4
w s*8 n o

95% 98 ” 

87% "90*

07U 97% 
96% 97%

91% 91% 
70% 77 
74% 75% 
92% 94 

110% 112%

105% 106%

102% 102% 
10d% 109% 
90 103 

123 125%

133% 125%

III" 112%
1 108 109% 

91 93%
- |100%  101%

___  88*4 89

M ISCCLLA N1-O U S B O N D S — C o n tin u ed  on N ex t P ag e .

S tree t R ailw ay.
B ro o k ly n  R a p  T r a n  g  5 s ___1945

1 s t r o tu n d  c o n v  g o ld  4 s .  .2 0 0 2  
l i k  C i ty  1 st e o n  5s 1916-1941 
B it  Q Co 6s S  c o n  g u  g  5 3 .1 9 4 1  
B k ly n  Q Co A S  1 st a s . . .  1941 
B k ly n  U n  E l 1 s t g  4 -5 8 .-1 9 5 0

S ta m p e d  g u a r  4 s ---------- 1949
N a s s a u  E lec  g u a r  g o ld  4 s . 1951 

C o n n I ty &  L i s t  A r e t  5 g  4 M s - ’51 
S ta m p e d  g u a r  4 M s---------- lO a l

A - 0  
J - J  
J  J 
M -N  
J - J

103% ------
84% S a le  

10U" 102 
. . . .  97

103% D e c  ' l l  
83% 85 

101% lO lU  
97 N o v ' l l

" l7 51
102 101% 
82% 88*, 

101%103 
97 100

F -A 101% S a le 101% 101% 21 1001" 103%
F -A ____ 101% 101% 1011? 1 100*4 102
F -A ____  84 861" N o v ' l l 84% 86
F -A ____  85 83% D e c  '11 82!" 86%
J - J 77 78 78 D e e ' l l 77 80%
J - J 100% ____ 101 101 1 101%101%
J - J
A - 0

101% ____ 10173 D e c  ' l l — 101 102%

J - J
J - D

78 79
9 9 % ____
98% 99%

80 D e c ’l l  
90 j ’ly  TO
99 09

. . . . 80 82%

F -A 8 04% 99%
A-O 81% S a le 801" 81% 1498 77% 83
M-Nl 103J2 S a lc 103 1031? 75 101% 104%

S tre e t  R ailw ay .
M a n h a t  I ly  (N Y ) c o n s  g  4 s . 1990

S ta m o c d  t a x - e x e m p t -------1990
M et S t  R y  g e n  co ll t r  g  5 s .  .1 9 9 7

G u a r a n ty  T r u s t  Co c c r t i f s -------
R e f u n d in g  g o ld  4 S - . - . . . 2 0 0 2

F a r m e r s ’ L o a n  A i r  e t t -------
S t a m p e d --------------------------

R e f u n d in g  4s (w h e n  Issu ed ) 
A d j u s tm t  In c  5s (w li i s s u e d ) .  
B w a y  A 7 th  A v  l s t c g  5 s . 1943 
C ol A  9 th  A v  1 s t g u  g  5 s .  1993 
L e x  A v  A P  F  1 s t  g u  g  5 s . 1993 
T h i rd  A v  R R  c o n s  gu  4 s . 2000

C e n tra l  T r u s t  C o c e r t s ------
C e n t  T r C o  c t s  s t a m p e d . . .
1 s t  ref 4 s  w h e n  i s s u e d ------
A d ju s t  In c  5s w h e n  Issu ed  

T h i rd  A v c  R y  1 s t g  5 s . . .1 9 3 7

96 985.
8 96% 98u 

73% 97 * 
73 97%
45*s 5 9 *  
45 59j.
4344 5 8 s 
79*8 81% 53% 64-5 
98% 104 * 

3 99% 102 
99*s 102 ,. 

.  50 78,*
72 «S*4 78j£

217 68*4 76.*
*38 89% SO,

" i l a . f f :
•No price Friday; la test this week, d Due April- s Due M ay. A Due Ju ly , k Duo Aug. 9 Due Oct. p Due Nov j  Due Dm . * O ption (
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BONDS
Y . S T O C K  E X C H A  

W e e k  E n d in g  J a n .  5 .

O leve C ln  C h ic  & S t  L o u is—

C I  S t  L  & C c o n so l 6s .

O In d  & W  1 s t  p re f  5 s .

D
el L a c k  & W e s te rn —

1 st re f  g u  g  3 >$*___________
N  Y L a c k  & W  1 s t 0 s____ 1921

C o n s tru c t io n  5 s ________ 1923
T e rm  & I m p r o v e  4 s ___1923

W a r r e n  1 s t  re f  g u  g  3 > $* .2000 
D el & H u d  1 s t P a  D lv  7 s . . .1 9 1 7

R e g is te r e d ______________1917
1 0 -y r c o n v  d e b  4 s _________1916
1 s t lien  e q u ip  g  4 >$s______ 1922
1 s t  & r e f  4 s _______________ 1043
A lb  & S u s  c o n v  3 >$s_____1946
R c n s  & S a r a to g a  1 s t  7 s .  .1 9 2 1  

D e n v e r  <fc R io  G ra n d e —
1 s t co n so l g o ld  4 s _________1936

I m p r o v e m e n t  g o ld  5 s____ 1928

R io  G r J u n e  1 s t  g u  g  5 s .  .1 9 3 9

E

R io  G r W e s t  1 s t  g  4 s . .

G old 4s..................................... 1095
Det T  & 1— O S D lv 1st g 4sl041
B u i M Issabe & N or gen 5S ..1941

u l & Iro n  R an g e  1st 5 s___1937
R e g is te re d _______________1937
2d 6 s..........................................1016

B u i So S hore & A tl g  5s____1937
Igln Jo l & E a s t 1st g 5 s . .1941
rle  1st consol gold 7 s____1920
N  Y & E rie  1st e x t g 4 s . .1947

2d e x t gold  5s_________ 1919
3d  ex t gold 4 M s_______1923
4 th  e x t gold 5 s________1020
5 th  e x t gold 4 s________1928

N  Y L  E  & W  1st g fd  7 s .1920 
Erie 1st con g 4s p r io r .*..1996

R e g is te re d __________ 1996
1 st consol gen  lien g 4 s . 1996

R e g is te red __________ 1996
P en n  coll t r  g 4 s______ 1951
60-year conv  4s A ____1053

do Series B ____1053
B u ll N Y & E rie  1st 7 s . .1916  
Chlo & E rie  1st gold 5s . .10 8 2 
Clev & M ahon Val g  5 s . .1938

R eg is te red _____________1938
L ong  D ock consol g 6 s___1935
Coal & R R  1st cu r gu 6 s . 1922

W llk  & E a  1 s t  g u  g  5 s ___1942
E v  & I n d  1 s t  c o n  g u  g 6s ___1926
E v a n s  & T  II  1 s t  c o n s  6s ___1921

1 s t  g e n e ra l  g o ld  6s .............1 0 4 2
M t V e rn o n  1 s t  g o ld  6 s . . . 1 9 2 3  
S u ll Co B ra n c h  1 s t  g 5 s . .1 9 3 0

F lo r id a  E  C o a s t  1 s t 4 >$s__1059 
o r t  S t  D  D Co 1 s t  g  4 >$8.1941 

Ft W  A R io  G r  1 s t  g  4 s____ 1928

G a l  H  & H  o f 1882 1 s t 5s 
r e a t  N o r th e r n —

C B  & Q coll t r u s t  4 s ____ 1921
R e g l s te r e d . / i ________ 1921

1 s t  & r e f u n d  4 >$s s e r  A . .1 9 6 1
R e g is te r e d ______________1961

S t  P a u l  M & M a n  4 s ______1933
1 s t c o n so l g o ld  6s ______ 1933

R e g is te r e d ...... ................ 1933
R e d u c e d  to  g o ld  4 > $sl933

R e g is te r e d ________ 1933
M o n t e x t  1 s t  g o ld  4 s . .1 9 3 7  

R e g is te r e d ___________ 1937

In
te

re
st

Pe
ri

od Price 
Friday 
Jan. 5

Week's 
Range or 
Last Sate

| B
on

ds
 

| S
ol

d Range
Year
1911.

Bid Ask Low High No. Low High
M -N 103i2 S a le 10312 10312 6 I02I4 104%
M-N • ____  90 88 M c h ’ll 88 88
J - J 8712 ------ 8712 N o v ' l l ____ 8712 881?
J - J
J - J 104 1041? 101 D e c ’l l 103 105
J - J 107i2 D e c  '02

J  -D 9212 0312 9314 9314 10 92 95
J - J 9212 9314 94 D e c ' l l ____ 92 94
J - J 0018 9138 90i8 D ec  ’l l ____ 90 901*
M -N 91 93 91 D e e ’l l 9014 94
M -N 89 ____ 91 O c t  ’07
M -S 90 93 90 D e c ' l l 90 90
J - J 91 Oil? 91 D eo  '11 91 91
M -N 105*3____ 1053.J D eo  *11 ____ 10512 10634
Q - F 9634 98I4 97l2 N o v 'l l 96 9712
Q - F 96I2 98 9713 D e c  '11 ___ 971g 0 / l8
J  - J 107 . 10714 O c t  ’l l _ 106 1071.1
J  “D
J - D

1051? 107 107l2 A u g '11 . . . . 1071g 1077s

j - j
.1 - .T

12312 ____ 12134 O c t  '11 . . . . 12134 I 20I4

A -O 90 ____ 94 J ’ly  '08
Q - J
A -O 9112 92 92 92 4 90 93
A p r 38 3912 3934 4 0 10 40 611?
J - J 5S12 5812 59 4 5773 69
F -A 96 97 96 9612 1/ 9434 971?
M -N 97 9714 9712 9714 11 96 9834
J - D 11218 1121? 11213 11218 1 n n 2 i i 3 i 2
A -O
J - J 100 M a y  TO

M -N 106*8 108 100*4 N o v ’l l 106*1108*4
J - D ____ IO9I4 1091? D e c  ’l l — I0 9 i2 n i 3 4
J - D 1113s D ec  TO
J - D 85 ____ 91 J a n  '11 ___ 91 91
J - J 114 11512 11312 0 c t  ' l l ____ 113*2 11614
F -A 106 ____ 1063s N o v 'l l ____ 106*8 1071?
M -N ____  99 98 D e c  ’l l ___ 9734 091?
F -A 1021s F e b  '03
M -S 114 H 5I3 115l2 A u g ’l l ____ 11512 116
M -S
J - D 98i8 S a le 97l2 9S34 150 9633 100
J - J 10034 1011? 101 D e o ’l l ____ 101 102
M -N 98*3 987s «8*s 987s 78 9778 10()12
A -O 91 921? O ils 911? 15 8912 9414
M -N 122 ____ 122 D e c  ' l l 122 12412

J - J S9I4 S a le 89U 89l4 2 897* 94
J - J 98 S e p  ' l l ____ 98 98
.1 -I) 94 97 98 N o v ’l l ____ 03 101
F -A 8678 S a le 8514 87 338 80 935S
J - I ) 101*4 M c h 'l l 104*4 IO434
J - J ____ 72i2 6 H 2 A p r  '11 ___- 0112 6 U 2
J - J 85 M ch  '08
J - J ____  87 87 87 2 87 9234
A-O ____ 80 81 D e c ’l l ____ 81 8512
A -O 97 J a n  ’02
M -N 99 110 S e p  ’04
J - D 92 95 92 N o v ’l l 92 92
J - D 90 92 91 D e c ’l l ____ S812 05
M S 68 ____ 70 A u g ’l l __ 70 70
J - J 1041s 10412 104l2 D ec  ’l l __ 10412 IO6I4
A -() 105 1061? 106 N o v ' l l ____ 105*2 10914
A -O 106l2 M ch '08
j - j 104 F e b  '11 104 104
j - j 104 10712 1073s D e c  '11 ____ 1073S 108
M -N 10812 ____ 112 J ’ly  ’l l 112 112
M -S 118 N o v ’l l __ 11734 120*s
M -N m  ____ 101i2 J ' n e ' l l 100U 101*8
M -S 10 n 8 ____ 1057s M a y ’l l IO-U4 103
M -S 102 ____ 101 O c t  '11 _ 101 104
A -O 10514____ 10518 D ec  ' l l ___ 105 106*4
J - D 100 101 9912 J ’n e ' l l 9912 99*2
M -S ____  12034 118 O c t  TO
J - J 8934____ 89 897g 25 847g 90
J - J 8434 ____ 84*4 O c t  ' l l 821? 86
J - J 78l2 S a le 7S12 7S34 6 7312 7934
J - J *77 ____ 77 J ’ly  ' l l 77 77
F -A 88 891? 88 D e c  ’l l 86 91
A -O 86l2 87U 851? D e c  ' l l S4 73 92
A -O 76ls S a le 75U 76ig 187 69 801?
J - D 108*3____ 10834 10S34 2 10834 n i * s
M -N 1123s 1121? 112L I I 2I4 1 1105s 113
J - J 109*s____ 111 A p r ' l l 111 11138
Q - J 108 ____
A -O 122*s____ 125i8 N o v ’l l 123 1251s
M -N 1041s 108 1041g O c t  '11 104*s 104 Is
J - J 10134 . . 10134 D e c  ’l l ____ 100*s 102*s
M -N 10212 . . . 102i2 S e p  ' l l 1001? 1021?
J - J 103 105 103 103 1 101*4 10434
F -A 80 ____ IOOI4 D ec  '06
F -A 88 90 90 D e c ’l l 83 90
M -N 1 0 8 * 3 ... 108l2 D e c  ' l l ____ 10S12 11012
A -O 11012 ____ 11012 O c t  ’l l 11018 11()12
J - D 9834 0934 10034 D e c  ’l l __ 981S 10 U8
J - J 109 ____ 110 A u g ’l l n o  1101?
J - J 1117*____ l l U s J ’n o 'n __ n n 2 i i3
A -O 101 1021s 1021s A u g 'l l 101 1021?
A -O 107*3____ 108 N o v ’l l 108 108 "
A -O 95 ____ 95 J ’ne'OS
J - D 97i2 S a le 97 9712 12 95 9812
J - J 90 95 92 A u g  TO
J - J ____ 821g 82ls D eo  ’l l ____ 821S 841?
A -O 96*s____ 07l2 O c t  ’l l — 9712 98*8

J - J 9678 S a le 96 9718 755 9512 991?
Q - J 97 S a le 96*4 97 12 9.53s 9.31s
J  J 10034 101 101 10U8 33 097g 10U2

J - J 9913____ 9918 D e c  ' l l __ 9812 99l8
J - J 1251.1 126is 125*s O c t  ’l l __ 125 I 27I4
J - J 132 A p r  '1)9
J - J 105 106 10512 10512 1 105 IO6I4
J  - J 108*4 J ’n e  ’09
J - D 98 9812 07l2 D e c  ’l l ____ 9514 981?
J - D 98 J ’n e ’l l 98 98

N .
BONDS

Y . S T O C K  E X C H A N G E  
W e e k  E n d in g  J a n .  5.

S t  P  M & M (C ontinued)—
P a c li lo  E x t  g u a r  4s £ _____1940

E  M in n  N o r  D lv  lB t g 4 s l9 4 8
M in n  U n io n  1 s t  g 6s ___1922
M o n t C 1 st g u  g  6s ____ 1937

R e g i s te r e d ___________ 1937
1 s t g u a r  g o ld  5 s____ 1937
R e g i s t e r e d . . ........... . . 1 9 3 7

W ill A S F  1 s t g o ld  S s .1 9 3 8  
G u lf  & S  I 1 s t re f  & t  g  5 s . . 01952 

R e g i s te r e d _______________ 01952

H o c k  V a l 1 s t c o n s  g  4 > $ s .l9 9 9
R e g i s t e r e d ____________ 1999

C ol & H  V 1 s t  e x t  g  4 s ___1948
C ol & T o l 1 s t  e x  4 s _______ 1955

H o n s  B e lt  A T e rm  1 s t  5 s ___1937
I l l in o i s  C e n tra l—

1 s t  g o ld  4 s _______________ 1951
R e g i s te r e d ______________1951

1 s t g o ld  3 >$s______________1951
R e g i s te r e d ______________1951

E x te n d e d  1 s t  g  3 > $ s_____1951
R e g i s te r e d ______________1951

1 s t  g o ld  3 s  s te r l i n g .............. 1951
R e g i s te r e d _____ ________1951

C oll t r u s t  g o ld  4 s ________ 1952
R e g i s te r e d .............. ..............1952

1 s t  re f  4 s _________________ 1955
P u r c h a s e d  lin e s  3 > $ s_____1952
L  N  O & T e x  g o ld  4 s____ 1953

R e g i s te r e d ............................ 1953
C a iro  B r id g e  g o ld  4 s ........... 1950
L itc h f ie ld  D lv  1 s t  g  3 s .1 0 5 1  
L o u ls v  D lv  & T e rm  g  3 J$ s l9 5 3

R e g is te r e d ............................ 1953
M id d le  D lv  r e g  5 s . _ 1921
O m a h a  D iv  1 s t  g  3 s ............1051
S t  L o u is  D lv  & te r m  g  3 s . 1951

R e g i s te r e d ......................... 1051
G o ld  3 >$s........ . .1 0 5 1

R e g i s te r e d ___________ 1951
S p r in g  D lv  1 s t  g  3 > $ s_____1951

R e g i s te r e d _________  1051
W e s te rn  lin e s  1 s t g  4 s ____ 1951

R e g i s te r e d ......................... 1951
R e lle v  & C a r  1 s t  Gs_____  1923
C a rb  & S h a w  1 st g  4 s ____ 1032
C h ic  S t  L  & N  O g  5 s .  .  1951

R e g i s te r e d _______ 1951
G o ld  3 M s ......................  1951

R e g i s te r e d .......................1951
M e m p h  D lv  1 s t g  4 s . . .  1051

R e g i s te r e d ________  1051
S t  L  S o u  1 s t g u  g  4 s _____ 1931

I n d  111 A l a  1 s t g  4 s .  1950
I n t  A G r e a t  N o r  1 s t g 6 s . . I l 9 1 9
Io w a  C e n tra l  1 s t g o ld  5 s ___1038

R efu n d in g  go ld  4 s ____ . .1 0 5 1
T a m e s to w n  F r a n k l in  A

C le a rlle ld  1 s t  4 s . . .  .  1059

K a n  C ity  S o u  1 s t  g o ld  3 s . .  10 50
R e g is te r e d  .......................1950

R e f  A lm p t  5 s .............. A p r  1050
K a n s a s  C ity  T e rm l  1 s t 4 s . .1 0 6 0

L a k e  E r ie  A W  l s t g  5 s . . .  1037
2 d  g o ld  5 s ______________1041

N o r th  O h io  l s t g u g  5 s ___1045
L e h  V a il N Y 1 s t  g u  g  4 > $ s .l9 4 0

R e g i s te r e d ________________ 1940
L e h ig h  V ail (P a )  co n s  g 4 s . 2003 
L eh  V T e r  R y  1 s t  g u  g  5 s .  1041

R e g i s te r e d ____________ 1941
L e h  V  C oal Co 1 s t  g u  g  5s *1933

R e g i s te r e d .........................  1033
1 s t i n t  r e d u c e d  to  4 s ___1933

L e h  A N Y  1 s t g u a r  g  4 s .  1045
R e g i s te r e d ........................  1945
E l C A N  1 s t p re f  6s .  *1914

G o ld  g u a r  5 s . . .  1914
L o n g  I s la n d —

1 s t c o n so l g o ld  5 s____  ftl9 3 1
1 s t c o n so l g o ld  4 s____  h l9 3 1
G e n e ra l  g o ld  4 s ____  1938
F e r r y  g o ld  4 > $ s .....................1922
G o ld  4 s ......................... 1932
U n ified  g o ld  4s ____  1049
D e b e n tu re  g o id  5 s . .  1934
G u a r  re f  g o ld  4 s ...........  1040

R e g is te r e d ______________1940
N  Y B A M B 1 s t c o n  g 5s  1035
N  Y A R  B 1 s t g  5 s ........... 1027
N o r  S h  B 1 s t cori g  gu  5 s .o l9 3 2

L o u is ia n a  A A rk  1 s t  g  5 s___1927
L o u isv il le  A N a s h v ille —

G e n e ra l  g o ld  Cs.......................1030
G o ld  5 s ..........................  1937
U n if ie d  g o ld  4 s ___________ 1940

R e g is te r e d ......... ...................1940
C o l la te ra l  t r u s t  g o ld  5 S ..1 9 3 1
E  II  A N a s h  1 s t  g  6 s____ 1919
L  C ln  A L e x  g o ld  4 M s ___1931
N O A M  1 st g o ld  0 s____ 1930
N O A M 2 d  g o ld  6 s ____ 1930
P a d u c a h  A M em  d lv  4 s . .  1916
P e n s a c o la  D lv  g o ld  6 s ___1920
S t  L o u is  D lv  1 s t g o ld  6 s .  1921

2 d  g o ld  3 s ............................1080
A tl  K n o x  A C ln  D lv  4 s . .1 9 5 5  
A tl  K n o x  A N o r  l s t g  5 s . 1046 
R e n d e r  B d g c  1 s t  s f g  6 s . 1931 
K e n tu c k y  C e n t  g o ld  4 s . .  1987 
L  A N  A M A M  1 s t g 4 H s l9 4 5  
L  A N -S o u th  M jo in t  4 s .  .1 9 5 2

R e g is te r e d ........................ h 1952
N  F la  A S  1 s t  g u  g  5 s ____ 1037
N A G  B d g c  g e n  g u  g 4 Ms  1045
P e n s  A A tl  1 s t g u  g 6 s ___1921
S A N  A la  c o n  g u  g  5 s . . . 1936 

L  A J e f f  E d g e  Co g u  g  4 s ___1945

Price Week's Range
Friday Range or k S Year
Jan. 5 Last Sale 1911.

Bid Ask I/no High No. Low High
921? 928* M ch  T1 92*s 92*j
961? S a le 96*2 963.J 9 90 96

116 . 116!s A u g ’ll 1141? 1163*
12714 1281^ 12714 N o v ’l l  

136i4 M a y ’06 
11234 S e p  ’l l

127 0287a

111 113 . . . . t l l l 2 11234

113 ____ 112 i2 S e p  ’l l 1121? 11234
95 S a le 95 95 3 881g 953*

102*3 S a le 102*3 102% 
10012 S e p  ’08 
941?D ee  ’l l

1 101 103**

947g ____ 94 95
943.J____ 961S 96U 

1001? D eo ’l l
2 96 96

09l2 100 — 991? 101*2

102 ____ 103 D e c ’l l IOOI4 103
100 ____ 100 S e p  ’l l  

91 A u g ’l l  
89 A p r ' l l  
931? M a y '09

. . . . 100 100 
8OI4 91 
89 89

80 J ’ly  '09

99 ____ 99 D e c  ’l l 08 993*
*961? 98 9S1? A u g  ’l l 981? 9812

1)61? S a le 903g 9612 
SS O c t '11

26 961* 98
85 Sol8 86 88
99I4 ____ 9914 D ec  ’ l l U712 99U

♦9012 98 9434 J a n  ’l l __ 9434 9434
96 971295 ____ 97i2 F e b  ’l l

74 ____ 75is S e p  ' l l 7518 751*
8412 88 85 D e o ’l l  

8SI4 NOVTO 
123 M a y '99 
76% J ’n e ’l l

. . . . 85 871*

10534 ____
73 ____ ____ 7512 761*
737s 77 
731?

761? J a n  ’l l . . . . 751? 7512

8512 86 
84 ____

871* M a y ’l l  
1011s O c t  '99 
100 N o v '00

86 871*

84 .
9012 ____ U6 O c t  ' l l . . . . 956* 9012

116 ____ 1171? M a y ’10 
951.< O c t  TO9434 ____

114 117 114*sD ec ’l l 11334 117
113 ____

8412 ____
114 F e b  ’l l  
90 O c t  '09

. . . . 113 115

95 ____ 971? M ch  TO

91 ____ 98 J ’ly  ’08
9478 S a le 9478 947s 5 941s 9612

107 . 10912 D e c  ’l l 1071? 10912
102 1021s 102 102 1 1001? 103
6512 661? 67 D e c ’l l — 63 7 U 2

____ 941? 94 N o v ’l l 94 95U
7314 737S 7314 7378 

63 O c t  '00
4 7314 747*

100 10018 997g D e c  ’l l 981?102
____  9814 981? D ec  ’l l 96*.i 99*|
1081? 1091? 1101? D e c  T 1 1081? I IU 4
IOU4 1041? 104 D ec ’l l 104 1041?
105 ____ 1071? O c t '11 1071? 111)34
IO5I4 S a le IO5I4 1051.4 1 1051s IOOI4
104i2 105 1041? O o t ’l l 1041.1 1041?

97 ____ 97*s O c t ’l l 903 | 971?
I I H 4 I I 4I8 1137s N o v 'l l 11214 11434
____ 112
10714 ____

m i 8 D e c  ’l l  
108 N o v  09

. . . . m i s  113

93*s____ 933.1 O c t  ’l l . . . . 931? .94*4

103 ____ 1011? F e b  TO 
10114 S e p  '09

n o  n o

10014____

n o  S a le 1 1091? H212
93 ____
931? 9512 931.1 D e c  ’l l U234 9612
9612 100 
9H3 97
92 9334

100 A u g ’l l  
99I4 O e t  '06 
93 M a y 'l l

. . . . 9812 100

. . . . 93 9612
102 1041? 
951? 90

1041? D e c  ’08 
95i2 D ec  ’l l 94 k 98U

95 95
10534 ____ IIOI4 N o v ’06
1037s ____ 105 ‘ A p r  '07 

100 107U10534 ____ 4 i0 3 1 ?106
____ 961? 9734 S e p  ' l l — 941s 9S*4

116 ____ 1157s n o 8 112  1 1612
11 1 3 4 .. m i ?  1 1 11? 1 112  11212 

981s 997*99ig S a le  
97 ____

9S*s 999* 
97S4 N o v T0  

10834 S e p  ’l l

49

io s i2 m 10834 l O ^
111 115 111 S e p  ' l l 111 113

1051? J ’ly  ’l l  
121 S e p  ’l l

104*3 10512
120*4 125 1 183.1 1221?
1 17121 BJI4 1181s N o v ’l l  

9534 N o v ’l l
118% 118**

9134 961? 95 96U
10512 109 U)534 M c h ’l l 105*4 105*4
113 11478 113 O c t ’l l 113 113

68 73% 711? F e b  11 71*2 7 U j
923s 925s 923s D ec  ’l l  

112 Oct. '11
____ 92 9334

11234 115 __ I I H 2 H 2I4
104 ____ 100 A p r '11 ____ 106 106

041? 9512 
105 108 
____ 90

941? 941? 
193 D e c  TO 
90 D ec  ’l l

1 94 96

. . . 88 91
95 F e b  ’05

108% ____
101

10SU M a y ’l l . . . . 10814 1123*

1101? ____ 11014 N o v ’l l n o  n o i*
1 1 1  i n i 4 i l l  N o v ’l l n 0 3 4 1121*
9114 9214 91U D e c  ’l l OH4 94

A1ISCELLANEOUS BONDS— C o n tin u ed  on N ext P ag e .

S tree t R ailw ay .
M e t W  S E l (C hic) 1 s t g  4 s . 1038 
M llw  E le c  R y  A L t  c o n s  g 5 s l9 2 6  

R e fu n d in g  A e x te n  4 > $ s .l0 3 1
M In n e a p  S t  1 s t c o n s  g 5 s ___1019
N e w  O rt R y  A L t  g e n  4 H s .1 9 3 5
P o r t l a n d  R y  1 s t  A re f  5 s___1930
P o r t l a n d  R y ,  L ig h t  A P o w —  

P o r t la n d  G e n  E le c  1 st 5 s . 1935 
S t  J o s  R y .  L , I I  A P  l s t g  5s 1937  
S t  P a u l  C ity  C a b  c o n s  g  5 s . .1 9 3 7

.G u a ra n te e d  5s g o ld -------- 1937
T r l-C l ty  R y  A L t  1 s t  s  f 5 s . 1923 
U n d e rg ro u n d  o f L o n d o n  5 8 .1 9 2 0

4 } $ s ...............................................1938
In c o m e  8s ________________ 1948

U n io n  E le c  (C hic) 1 s t g  5 s . .1 0 4 5  
U n i te d  R y s  I n v  1 s t  Hen coll 

t r u s t  5s P i t t s  Issu e _______ 1026

F -A
F -A
J - J
J - J
J - J
M -N

J  J
M-N
J - J
J - J
A -O
M-N
J - J

A -O

M -N

9 3 1 4 ___
93 ____

101 ___
85 S a le  
0S12 ------

08 101 
IO5 I4 105%

9 7 1 4  08

953,|
S a le

____  8334

93l2 J ' l y  '06 
104i2 D e c  ' l l  
93U D ec  ’l l  

107i2 F e b  '06 
85 85
08l2 D ec  '11

98 N o v '08 
105 N o v ’l l

97i2 D e c  '11 
98 A p r  '09 
9514 D e c  ' l l  
7412 77
84 O c t  '08

841 j> 841?

— 10412 104t2 
9314 9312

6 84 8714 
9812 98*4

. . . . 105 IO6I4

. . . . 97 99

"304
9014 97 
3814 7612

1 83 861s

S tree t R a ilw ay s .
U n i te d  R y s  S t  L  1 s t g  4 s . . .1 9 3 4

S t  L o u is  T r a n s i t  g u  5 s ___1924
U n i te d  R R s  S a n  F r  s  f 4 s . .1 0 2 7

G as an d  E lectric  L ight

A t la n t a  G L  Co 1 s t  g  5 s___
B k ly n  U  G a s  1 s t  c o n  g  5 s .
B u H alo  G a s  1 s t g  5 s ----------
C o lu m b u s  G a s  1 s t g  5 s ____
D e t ro i t  C ity  G a s  g  5 s_____
D e t G a s  Co c o n  1 s t  g  5 s___
D e t E d is o n  1 s t co ll t r  5 s . .  
E q  G L  N  Y  1 s t  c o n  g 5 s . .  
G a s  A E le c  B e rg  Co c  g  5 s .
G r R a p  G L  Co 1 s t g 5 s ___
H u d s o n  Co G a s  1 s t  g  5 s ___
K a n  C ity  (M o) G as 1 s t g  5s

.1 0 4 7

.1 9 4 5

.1 9 4 7

.1 9 3 2

.1 9 2 3

.1 0 1 8

.1 9 3 3

.1 9 3 2

.1 9 4 9

.1 9 1 5

.1 9 4 9

.1 9 2 2

J - J
A -O
A -O

J - D
M -N
A -O
J - J
J - J
F -A
J - J
M -S
J - D
F -A
M -N
A-O

76i2 80
S212 813s
69 S a le

103
106l2 1063.

63

100i8 101

10138
10512
101
9934

IOH4
98

10:
10634

i o i
105

0 9 3 4

771.1 D e c  ' l l  
82i2 D e c  '11 
69 70

IO6I4 1063.! 
62 D e c  '11

lO d * D e o  ' l l  
955s S e p  '08

10112 ion?
106 O c t  ' l l  
6112 O c t  '01 

100 O c t  '09 
105 D e c  '11 
9S12 D e c  ' l l

75 80
«214 85 
6512 72>*

10534
5 9 1 4

1083k
63

100 101

100
105

1017*
106*4

103
077*

•No price Friday; la test bid and asked this week, a Duo Jan . b Due Feb. d Due A pril, h Due Ju ly , k Due Aug. 0 Due Oct. * Option sola,
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BONDS
N .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  J a n .  5 .

M a n ila  R R — S o u  l in e s  4 s .  1936 
e x lc a n  C e n t c o n s  g  4 s . .  1911

2 d  co n s  In c  g 3s t iU 3 t r e c t s ____
E q u ip  A  co il g  5 s________ 1917

2 d  se rie s  g  5 s___________ 1919
M e x  I n t e r n a t  1 s t c o n  g  4 s .  .1 9 7 7

S ta m p e d  g u a r a n t e e d ____ 1977
M in n  & S t  L  lR t g o ld  7 s____ 1927

P a c if ic  E x t  1 s t g o ld  6 s . . .1 9 2 1
1 s t  c o n so l g o ld  5 s ________ 1934
1 s t  a n d  r e f u n d  g o ld  4 s . . .  1949 
D es M & F t  D  1 s t g u  4 s . .  1935 

M  S tP & S S M  c o n  g  4s  l n t  g u .1 9 3 8  
M S S M  A  A  1 st g  4s  ln t  g u .1 9 2 6  
M iss iss ip p i C e n tra l  1 s t  5 s .  .1 9 4 9  
M isso u r i K a n s a s  A  T e x a s —

1 s t  g o ld  4 s .............. .. ................1990
2 d  g o ld  4 s ................................. (71990
1 s t  e x t  g o ld  5 s ....................... 1944
1 s t  & r e fu n d  4 s ___________ 2004
G en  s in k in g  f u n d  4 M s . . .  1936 

. S t  L o u is  D lv  1 s t  r e f  g  4 s . 2001
D a l & W a  1 s t  g u  g  5 s____ 1940
K a n  C & P a c  1 s t  g  4 s ____ 1990
M o K  A  E  1 s t g u  g  53___1942
M  K  & O k  1 s t  g u a r  5 s ___1942
M  K  & T  o f  T  1 s t  g u  g  5 s .  1942 
S h e r  S h  & S o  1 s t g u  g  5 s .  1943 
T e x a s  A  O k la  1 s t gu  g  5s 1943 

M isso u r i P a c  1 s t c o n s  g  6 s . .1 9 2 0  
T r u s t  g o ld  5s s ta m p e d ._ a l9 1 7

R e g is te r e d ____________ a l9 1 7
1 s t  c o lla te r a l  g o ld  5 s____ 1920

R e g i s te r e d ............................ 1920
4 0 -y c a r  g o ld  lo a n  4 s _____ 1945
3 d  7s  e x te n d e d  a t  4 % ----- 1938
1 s t  & r e f  c o n v  5 s ..................1959
C e n t  B r  R y  1st g u  g  4 s .  .1 9 1 9

' C e n t  B r  U  P  1st g  4 s -------1948
L e r o y  & C V  A  L i s t  g  5 s .  1920 
P a o  R  o f M o 1 s t e x t  g  4 s .  1938

2 d  e x te n d e d  g o ld  5 s ___1938
•S tL  Xr M & S  g e n  c o n  g  5 s . 1931 

G e n  c o n  s ta m p  g u  g  5S .1931  
U n if ie d  A  r e t  g o ld  4 s . .1 9 2 9

R e g is te r e d ___________ 1929
R lv  & G D lv  1 s t g  4 s . .1 9 3 3  

V e rd i  V  I  & W  1 s t g  5 s . .1 9 2 6  
M o b  & O h io  n ew  g o ld  6 s . . .1 9 2 7

1 s t  e x te n s io n  g o ld  6 s ___7il927
G e n e ra l  g o ld  4 s ___________ 1938
M o n tg o m  D lv  1 s t g  5 s . . .1 9 4 7
S t  L  A  C a iro  co ll g  4 s ___e l9 3 0

G u a r a n te e d  g o ld  4 s ___1931
X T a s h v  C h a t t  A  S t  L o u is —
I n  1 s t 7 s _____ ______  1913

1 s t  c o n so l g o ld  5 s ..................1928
J a s p o r  B r a n c h  1 s t  g  6 s . . 1923 

' • M cM  M VV 4  A l 1 s t  6 s .  . .1 9 1 7
T  & P  B ra n c h  1 s t  6 s ____ 1917

N a t  R y s  o f M ex p r  lie n  4 M s. 19 57
G u a r a n te e d  g e n e ra l  4 s ___1977

N a t  o f  M ex  p r io r  l ie n  4 M s .1 9 2 0
1 s t co n so l 4 s . .................  1951

N O  & N  E  p r io r  Hen g  6 s . . p l 9 1 5  
N e w  O r le a n s  T e rm  1 s t 4 s . .1 9 5 3  
N  Y  C e n tra l  & H u d  R iv e r—

G o ld  3 H i ....................................1997
R e g is te r e d ______________1997

D e b e n tu re  g o ld  4 s _______ 1934
R e g is te r e d ______________1934

L a k e  S h o re  co ll g  3 M s . - .1 9 9 8
R e g is te r e d ............................ 1998

1 M ic h  C e n t co ll g o ld  3 M s . 1998
R e g is te r e d ............................ 1998

B e e c h  C re e k  1 s t g u  g  4 s . .  1930
R e g is te r e d ............................ 1936
2 d  g u a r  g o ld  5 s ................. 1936

R e g is te r e d ....................... 1936
B e e c h  C r E x t  1 s t  g  3 M s.5 1 9 5 1  
C a r t  & A d  1 s t  g u  g  4 s . . .1 9 8 1  
G o u v  & O sw e  1 s t  g u  g  5 s . 1942 
M oll A  M ai 1 s t g u  g 4 s . . .  1991 
N  J  J u n o  R  g u a r  1 s t 4 s .  .1 9 8 6

R e g i s te r e d ______________1986
N Y *  H a r le m  g  3 M s___2000

1 R e g i s te r e d .............. ............. 2000
N Y *  N o r th e r n  1 s t  g  5 s .  1927 
N  Y  & P u  1 s t c o n s  g u  g  4 s l9 9 3  
N o r  & M o n t 1 s t  g u  g  5 s . . 1916
P in e  C re e k  r e g  g u a r  6 s ___1932
R  W  & O c o n  1 s t e x t  5 s .f t l9 2 2
O sw e  & R  2 d  g u  g  5 s___e l9 1 5
R W  4  O T  R  1 s t  g u  g  5 3 .1 9 1 8  
R u t l a n d  1 s t  c o n  g  4 M s . . 1941 

O g & L C h n m  1 s t  gu  4s  g .1 9 4 8  
R u t - C a n a d  1 s t g u  g  4 s . 1949 

S t  L a w r  & A d lr  1 s t  g  5 s . .  1996
2 d  g o ld  6 s ............................ 1996

U t ic a  & B lk  R lv  g u  g  4 3 .1 9 2 2
L a k e  S h o re  g o ld  3 M s------ 1097

R e g is te r e d ............................ 1997
D e b e n tu re  g o ld  4 s ____ 1928
2 5 -y e a r  g o ld  4 s ------------- 1931

■ R e g i s te r e d ......................1931
K a  A  & G R  1 s t  g u  o 53.1938 
M a h o n  C ’l R R  1 s t  5 s . . 1934 

P i t t s  & L  E r ie  2 d  g  5 s ._ a l0 2 8  
P i t t s  M o K  & Y 1 s t  g u  0 s .  1932

2 d  g u a ra n te e d  6 s _____ 1934
M o lic e s  & B V  1 s t  g  6 3 .1 9 1 8

M ic h ig a n  C e n tra l  5 s ............1931
R e g i s te r e d .......................1931

4 s ....................   1940
! R e g is te r e d .......... ........... 1940

J  L  4  S  1 s t g o ld  3 M s . .1 0 5 1
1 s t  g o ld  3 M s___________ 1052
2 0 -y e a r  d e b e n tu r e  4 s . .1 0 2 0

w

V -0

Price 
Friday 
Jan. 5

Hid Ask  
____ 88

____ 80
127 131

10512 
0013 69

____  7934
97 0734

9612 S a le  
821* 84 

IOH2 IO3I4
80 801j
89 89i4

____ 84
10534 ____
88 91

10912110 
IO6I2 107®8 
102 10434
10312IOH4
103U 10514 
108 S a le  
097* S a lo

*997* lo o  "

■7 2 " Sale"
____ 95
873* S a le
92 ____
78 84t2

____102
9512 9712 

104 IO9I4 
IO6I4 S a le

"80 ’  S afe

*823* ~8314

1203j 121 
114 117
8534 86 

l l0 1 8 1107g 
83 85
9314 9312

104
109
113
10714
10714
9214
86I4

100
79U

1041*
88

1041S

92Jg
87

S a le
80*4

878* 87*4
87 ____
92*4 S a le
92 i2 ____
8H4 S a le  
79 80
78*4 7934 
771S _ _ ._  
99l8 ____

IO6I4 I

90 ____
108 . . .
____  99
953* 100

*8"8^ : : : ;

1 1 III07T2 
-------9818

1201*1111 
107*4 S a le  
. . .  105i2

"95 ’  I I I I  
86 88

118 ____
993*____
88I4 89 
871* S a le  
931* 9334 
93i8 S a le

i d s '
11H2____
103i2 ____
121 __
123 ____
108 . . .  
1101*111 
1091*110

____  881*
8 6 * 4  8 8 l2 
90 S a le

W uK s  
Range or 
Last Sale

Low High

i d o "  M a 'y ’i i  
2512 A p r  ’09

77 M c h '1 0  
79 N o v 'lO

130 A u g  ’l l  
1101* A u g ‘11 
100i8 D e c  ’l l  
098* 697*
79 79
97 D e c ' l l  
9812 J a n  'io  
93i2 M c h ’l l

96l2 963*
83*2 831*

10U2 IOH2 
8OI4 8OI2 
883* 89
783* NOV’l l  

1053* A u g ’l l
91 N o v ’l l

1091* 10912
lOOMDec ’l l  
1023* 102*4
103i2 M a y ’l l  
10534 N o v ’l l  
108 108
997* 997,
99 M o h ’.iO 
997* D ec  '11

70** ‘ 7 2 1 4
9612 M a y ’l l  
80i2 873*
92 N o v ’l l  
831*D e c  ’l l

110 M c h ’05 
97 D e c  ’l l

1081* M a y 'l l  
1001* 1061*
111 S e p  '09
79 l2 80
8«34 M c h ’l l  
8212 8212

102i2 J a n  ’10 
1203* D eo  ' a  
114 S e p  ’l l  
87 N o v ’l l  

1101* D ec  ’l l  
83 D eo  ’l l  
03i2 M c h ’l l

104 104
10912 D e c  > n 
1157* N o v ’10 
1081* D e c  ’10 
113 J ’ly  ’04 
923* 923*
85 NOV’11

100 100 
791* D eo  ’l l

8 8 * D eo* I I

8712 877*
88i2 N o v ’l l  
923* 931*
023*S e p  ’l l
80S* 8 H4
79 79
7834 783*
78 D e c  ’l l  
988* D e c  'io  
99 M a y 'l l

9712 A p r  '09

'd 'Ji * M c h ’i i  
105 O c t  ’02

‘ -JoT* F e b ’i l

i0 8 "  O c t  ’09 
977* A u g ’l l

i d l i j  j a n 'o o  
1071* 107*4
105 J a n  '08 
104 J ’n o ’10 
083* J ’ly  ' l l  
86t2 D e c ’l l
92 J ’n e ’09 

115 J ’n e ’09 
125 P e b  '08
997* N o v ’l l  
887* D e c  ’l l  
871* 8734
933* 0334
93 9314 
03*4 M a y 'l l

i i i i 2 M c h ’i i  
100 D eo  '09 
1301* J a n  '09 
123 O c t  ’l l

iio** D eo  ’l l  
119 J ’n e ’06 
9834 N o v ’l l  
08 i2 N o v ’l l  
90 J ' n e ’08 
881* O c t  '11 
90 90

20

12

Range
Year
1911.

Low High

ddSgiod’

130 130 
1101*1101* 
103 109
65 75
78*4 SH2 
95*4 98

9312 *9312

96 9814
83 86
99l2 10314 
78 83
8312 891*
78 7914 

10.>3* 1053*
88 91

10734 11012 
IO6I4 108 
1023* 1053* 
10312 1051* 
103 105*4
10612 1 11  
995* 10214

99*4 102 "

f d "  *82 "
9612 9612
84 965*
90.3* 9334 
83 8312

d d "  *98*4 
10812 10812 
100 1085*

79 * *87*7* 
86*4 86*4 
82l4 883*

120* i 2 2 *
114 1163* 
86 87

110 1 1 1  
81 83
9312 941*

1043* 1078* 
1091* 111

01 951*
83 89*4
99l2 10034 
781* 831*

88 " *8812

87 90
86 8912
921* 94l2 
9212 931* 
78 807*
75 7934
76l2 79i2 
75l2 /8

’do* *99

99 991*

901* 901*

9714 977*

98** 983* 
85l2 00l2

993* 100 
88 90
871* 89 
9212 95 
921* 9434 
933* 9334

iio s*  i i i i 2

123 123 

i i d ^ i i i

98*4 99 
981* 9812

.  803* 89
4 9012 93

BONDS
N . Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  J a n .  5 .

M ic h ig a n  C e n tra l— (Con)
N  Y C h ic  & S t  L  1 s t  g  4 s . 1937

R e g i s te r e d ............................ 1937
D e b e n tu re  4 s ___________ 1931

W e s t  S h o re  1 s t  4 s  g u a r . .2 3 6 1
R e g i s te r e d ............................2361

N  Y C e n t  L in e s  e q  t r  4 M s 1923 
N Y  N e w  H a v e n  A  H a r t f —

N o n -c o n v  d e b e n  4 s _______1955 J - J
N o n - c o n v 4s . _ ......................... 1956 M -N
C o n v  d e b e n tu r e  3 M s____ 1956 J - J
C o n v  d e b e n tu r e  6s _______1948 J - J
H a r le m  R - P t  C h es  1 s t  4 s . 1954 M -N  
C e n t  N e w  E n g  1 s t  g u  4 s . 1961 J - J  
H o u s a to n ic  R  c o n s  g  5 s . . 1937 M -N 
N H  A D e rb y  c o n s  c y  5 S .1 9 1 8  M -N
N e w  E n g la n d  c o n s  5 s____ 1945 J - J

C o n so l 4 s ............................ 1945 J - J
P r o v id e n c e  S e c u r  d e b  4 s .  1957 M -N  

N Y O A W  r e t  1 s t g 4 s . . . ff1992 M -S  
R e g is te r e d  $ 5 ,0 0 0  o n ly .o l9 9 2  M -S
G e n e ra l  4 s ________  . .  1955 J - D

N o rf A S o u th  1 s t  g o ld  5s . .  1941 M -N  
N o rf  & W e s t  g e n  g o ld  0 s ._ 1931 M -N  

I m p r o v e m e n t  A e x t  g  0s . 1934 F - A  
N e w  R iv e r  1 s t g o ld  6 s . . .1 9 3 2  A - 0  
N  & W  R y  1 s t  c o n s  g 4 s _ . 1996 A - 0

R e g i s te r e d ...... ..................... 1996 A - 0
D lv ’l 1 s t  1 & g e n  g  4s . .1 9 4 4  J - J
1 0 -2 5 -y e a r  c o n v  4 s ____ 1932 J - D
P o c a h  C i C  j o in t  4 S . .1 9 4 1  J - D  

C C & T  1 s t  g u a r  g o ld  5s . 1922 J - J  
S c io  V  A N  E  1 s t g u  g  4s .  1989 M -N  

N o r th e r n  P a c  p r io r  1 g  4s .  1997 Q - J
R e g i s te r e d ......................... 1997 Q - J

G e n e ra l  l ie n  g o ld  3 s .  a2 0 4 7  Q - F
R e g i s te r e d _____  a2 0 4 7  Q - F

S t  P a u l - D u lu th  D lv  g  4s 1990 J - D
R e g i s te r e d ____  199G J - D

D u l S h o r t  L  1 s t  g u  5s '* 1 9 1 6  M -S  
S t  P  A N  P  g e n  g o ld  6s .  1923 F - A  

R e g is te r e d  c e r t i f i c a t e s .  1923 Q - F  
S t  P a u l  A  D u lu th  1 s t 5 s .  1931 F -A

2 d  5 s -------------------------------19 17  A - 0
1 s t  c o n so l  g o ld  4 s .  .  1908 J - D

W a s h  C e n t  1 s t g o ld  4 s .  1948 Q -M
N o r P a c  T e rm  Co 1 s t g  6 s .  1933 J - J  
O re g o n -W a s h  1 s t  & r e f  4s .1 9 6 1  J - J  
p a c i f i c  C o a s t  C o 1 s t  g  5 s . .  1948 J - D  
L  e n n a  R R  1 s t  r e a l  e s t g 4 s .  1923 M’ N

C o n so l g o ld  5 s ......................... 1919 M -S
C o n so l g o ld  4 s ......................... 1943 Al-N
C o n v e r tib le  g o ld  3 M s . - .1 9 1 2  M -N 
C o n v e r tib le  g o ld  3 M s . . .1 9 1 5  J - D

R e g i s te r e d _____________ 1915 J - D
C o n so l g o ld  4 s ...... ............. . .1 9 4 8  M -N
A lleg  V a l g e n  g u a r  g  4s . .  1942 A \-S  
D  R  R  R  A  B g e  1 s t g u  4 sg l0 3 6  
P h l la  B a l t  A  W  1 s t  g  4s . .  1943 
S o d  B a y  A  S o u  1 s t g  5s .  .1 9 2 4  
S u n b u r y  A  L e w is  1 s t g  4 s  1936 
U N  J  R R  A  C a n  g e n  4s . .  1944 

P e n n a  C o g u a r  1 s t  g4 M s . - .1 9 2 1
R e g i s te r e d ............................1921

G u a r  3 M s co ll t r u s t  r e g . .  1937 
G u a r  3 M s co ll t r u s t  s e r  B .1941 
T r u s t  Co c e r t f s  g u  g  3 M s . 1916 
G u a r  3 M s t r u s t  c tf s  C _ .  1942 
G u a r  3 M s t r u s t  c tf s  D . . . 1 9 4 4  
G u a r  1 5 -2 5  y e a r  g  4 s ._  .1 9 3 1  
C ln  L e b  A  N o r  g u  4s  g  1942 
Cl A  M a r  1 s t g u  g  4 M s 1935 
Cl & P  g e n  g u  g  4 M s s e r  A  1942

S e r ie s  B ___________ 1942
l n t  r e d u c e d  to  3 M a I l9 4 2

S e r ie s  C  3 M s . ............ 1948
S e r ie s  D  3 M s_______ 1950

E r ie  A  P i t t s  g u  g  3 M s B .1 9 4 0
S e r ie s  C ................................. 1940

G r R  & I  e x  1 s t g u  g  4 M s . 1941 
P i t t s  F t  W  A  C 1 s t 7 s . . .1 9 1 2

2 d  7 s ........................................ 191
3 d  7 s ..................................... /t 1912

P i t t s  Y  A  A sh  1 s t c o n  5 s . 1927 
T o l W  V  A  O g u  4 M s A . . 1931

S e r ie s  B 4 M s.................... 1933
S e r ie s  C  4 s ______________1942

P C C  A  S t  L g u  4 M s A . .1 9 4 0
S e r ie s  B  g u a r ....................... 1942
S e r ie s  C  g u a r ___________ 1942
S e rie s  D 4s  g u a r _______ 1945
S e rie s  E  3 M s g u a r  g ___ 1949
S e rie s  F  g u  4s g ..................1953
S e r ie s  G 4s  g u a r ............... 1957

C S t  L  A  P  1 s t c o n  g  5 s . .  1932
P e o  *  P e k  U n  1 s t  g  6 s ____ 1921

2 d  g o ld  4 M s............................61921
P e rc  M a rq u e t te — R e f  4s . . .1 9 5 5

R e f u n d in g  g u a r  4 s _______1955
C h A  W  M 5 s ......................... 1921
F l in t  A  P M g 6 s .................... 1920

1 s t c o n so l  g o ld  5 s ........... 1939
P t  H u r o n  D lv  1 s t  g  5 s . 1939 

S a g  T u s  A  H  1 s t  g u  g  4 s . 1931 
P h i l ip p in e  R y  1 s t 3 0 -y r  s  f 4 s . ’37
P i t t s  S h  A  L  E  1 s t  g  5 s____ 1940

1 s t  c o n so l  g o ld  5 s ________ 1943
p e n d i n g  C o g e n  g  4 s _______1997
LV  R e g i s t e r e d .............................1997

J e r s e y  C e n t  co ll g  4 s ____ 1951
A t l a n  C i ty  g u  4s  g _______1951

S t  J o  & G r I s l  1 s t g  4 s ____ 1947
t  L  A  S a n  F r a n  g e n  g  6 s .  .1 9 3 1
G e n e ra l  g o ld  5 s .......................1931
S t  L  A  S F  R R  c o n s  g  4 8 .1 9 9 6

G en  15-20  y r  5 s ............... 1927
S o u th w  D lv  1 s t  g  5s . .1 9 4 7
R e fu n d in g  g  4 s ........... . .1 9 5 1

R e g i s te r e d .................... .1 9 5 1

Hid Ask 
997* 100
9812 ____

____  9014
IOOI2 IOI 
98 9814

Price 
Friday 
Ja n . 6

93
. . . . 925*
92 93

1315* 132

93 S a le

IO2I4 —

*9912
__ _ 85"l*
94 9412
9112 9212

102i2 S a le
1231*____
1247*____
124 1245*
98 S a le
9612 ____
9312 94L 

1101* S a le  
92 S a le

1 0 4 1 .____
98 _ 10112 
997* S a le

____  99i4
69i2 S a le

____ 6SI4
____  96i2

*99* I I I I
H 5 3 * ____
11434 ____
109 ____
1021*___
923*____
89 ____

1 1 1 **____
921* S a le  

103 1047*
1011* ____
106 110  
102 10234
901* 100 
967* S a le

i03*i2 S a le ' 
995* 10014 

10012

97 
10012 . . .  
10314104

*88** I I I I
8812 ____
97l2 ____
88 90
87*4 883* 
975* 983* 
9612 9712

10312 ____
1061*____
107 ____

9H* ___
9H4 ____
9U4 ____
901*____
901*____

105 ____
IOH4 10134 
IOU4 101*4 
101 . .
1075*____
101 ____
10U 2 . _ .  

95 . . .
IO6I4 1063* 
IO6I4 107 
1061* 1071* 
97 . . .  
9234 . . .  
07 . . .  
9812 99 

1 1 3 5 * . . .

I I I I *99
____  67

*995*1111
1101* ____

09l2 ____
9912 102

*84*14 S a le  
112 14 ____

*981* sale"
971*____

____ 97*4

*873* *89 
1183*1191* 
1073* 10812 
88 8934
881* S a le
98i2 ____
80 S a le

Week1' 
Range or 
Last Sal

Low High 
100 D e c ' l l  
983* N o v ’l l  
90 90

1003* 1003*
98 983* 

10012 J ’ly  ’l l

943* A u g ’l l  
9212 921
92 D e c  ' l i

1315* 132
99 O c t  ’l l
93 931* 

113i8 J ’n e ' l l  
107 A u g  '09

87 M a y 'l l  
943* 9412
93I4 O c t  ’l l  
9U4 A u g ’l l

1021* 10219
1231* N o v ’l l  
124 S e p  ’l l  
123l2 0 c t  ’l l  
98 9812
98 J a n  ’l l
94 94
08 l i d *  
92 93

10412 O c t ’l l  
98 i2 D e c  ’l l  
993* 1001*
99 99
69 691
68 D e c  ’l l  
96 S e p  ’l l

99 * F e b ’ io  
1 1 5 3 g N o v .i l  
1153* A u g ' l l  
110 J ’l ie '1 0  
1023* J ’n o ’l l  
9234 92*4
9U* A p r  ’l l  

1113*Dec ’l l  
92 923*

10312 1031.
10012 NOV’l l  
108 J ’n e ' l l  
102 N o v ’l l  
9912 995*
963* 97
961* S e p  '11 

10312 1031.
997* A p r  ' |  I

N o v ’l l  
J a n  ’03

101i2 D e c  ' l l  
1031* 1031*
1027* M c h 'l l  
90 A u g  TO 
88»* J ’ly  ’l l  
9734D e c  ’l l  
87 A u g  TO
89 N o v ' l l  
97 l2 D co  ’l l  
96i2 D e c  ’l l

110 J a n  '05 
1073* D e c  ’l l  
10934 J ’ly  '09

96* Au~g*’09
90 M a y ’08 
9012 A p r  ’l l  
98*4 A p r  '04

105 D e c  '11 
lO l i .D e c  ’l l  
1037* F e b  ’l l  
101 D e c  ’l l  
109 M a y  TO 
103 A u g  ’O'" 
100 J ’ly  TO

i0 6 i2 D e c ’ i l  
106i2 D e c  ’l l  
100 J ’n e ’l l  
983*D e c  ’l l  
931* A u g ’l l  . 
977* A u g ’l l  .  
98 O c t  '11 

11312 N 0 V ’l l  . 
109 M a y ’l l  . 
93i2 J a n  ' l l  . 
60 D e c  ’l l  . 
68*4 N o v ’l l  . 

1001* A p r ’l l  .  
1101* O c t  ’l l  . 
993* D e c  T 1 .  
98 A u g ' l l

"8414 *8414
112M D e c  ’l l  
11314 N o v T1
98 983
97U D e c  T  
9 7 I4  97141

87"* N o V ’i l  
1187* 1187*
1071o 1073*
90 S e p  ’l l  
881* SSK 

100 O c t  '11 
80 80l2
803* M c h 'l l

102

Range 
Year ■ 
1911.

Low High 
99 1001*
983* OS** 
89*4 92*g 
9712 1011* 
97 1001*

10012 1001*

9314 9 43* 
92 941j
89 1001j 

1263* 134*4 
99 99
9212 93*4 

1131* 1131*

84I3 87 
94I4 97 
931* 94l2 
9U* 923* 

1021- 10J12 
12314 1213* 
124 128
12312 125 
9712 993* 
98 98
9112 9H 4 

10012 110S* 
883* 93 

10412 10 |12 
O6I4 9812 
985* 10034 
98 991*
68 7 U 2
68 697*
96 98

1153*116*4
1153*1153*

102*4 1023*

9B* ‘ 6 ll*  
111 11U2 
92 923*

10312 108 
10012 102 
108 108 
102 10 3 t|
98*4 993* 
957* 971* 
961* 97 

102 1041* 
997* 1001*

iofl* 1021*

i o n 2 io n a  
10314 10412 
1027* 1027*

88 '  *89* 
97 98**

88 * *89* 
9712 99 
96 961*

107*4 107*4

90t2 91

i6 il4  108*
10112 104 
1037* 1037* 
101 101*4

1053* 107*4 
10512 107*4 
106 106 
985* 985* 
91*4 931* 
977* 977* 
98 996*

113 11312
109 109
9312 931*
66 76*4
67 76** 

1001* 1007* 
10934 1103*
995* 103 
98 103**

'8 4 *  "88* 
112U1127* 
I I 3 I4 I I 3 I4  

963* 981* 
971* 97*4 
96 9S1*

"8514 *90* 
118 1191* 
107 1081* 
90 91
8512 90 
100 1011* 
77 83
8034_80*4

MISCELLANEOUS BONDS—Continued on Next Page.

H 6I4 I I 7 
1015* 1023*
____ 10112
103 S a le  
102 1025*

11614 D e c  ’l l  
1013* D e c  ’l l  
103 F e b  ’09 
103 103 
102 N o v ’l l  
90 M c h ’l l  

1011* A u g ’l l

. . . . 1161* 1191* 
1013* 1023*

12 10234 1037* 
101 102 
90 913* 

10012 10U*

____ 109
100 101l2

* ____ 8 U 2
102 ____
1003*____

07 l2 ____
1021.

116 J ' n e ’l l  
101 D e c  ’l l  

81 J ’n e ’l l  
109 F e b  *01 
9812 S e p  ’l l  
96 l2 N o v ’l l

— 104 116 
101 101 

81 82

II.J
9812 100 

i  93 961*

99
1051* Sale"

1001* 1001* 
1061* 1061*

1U 09121001* 
63104 1051$

das and Electric Light
K in g s C o E l  L  A  P  g  5S_____1937

P u r c h a s e  m o n e y 6 s _______ 1997
C o n v e r tib le  d e b  6 s _______ 1922
E d  E l  I I  B k n  1 s t c o n  g  4 s .  1939 

liac G a s  L  o f S t  L  1 s t  g  5 s . . e l9 1 9
R e f  a n d  e x t  1 s t g  5 s ............ 1934

M ilw au k ee  G a s  L  1 s t  4 s _____1927
N ew ark  C o n  G a s  g  5 s ----------- 1948
K Y G E L H & P g  5 s ------- 1948

P u r c h a s e  m o n e y  g  4 s ------- 1949
E d  E l 111 1 s t c o n s  g  5 s . . .1 9 9 5  

KY A  Q E l L A P  1 st c o n g 5 8 .1 9 3 0  
N Y  <5» R ic h  G as 1 s t  g  5 s . . .1 9 2 1  
pac if ic  a  & E l Co C a l G A  E  

Corp u n ify in g  A  r e f  5 s . .  1937 
pat A  P a s s a lo  G A  E  5 s ____ 1949

M-N
M -S

____ 105
114 1167*
1173* 118l2 
8812 90 

1021* 102*4 
1 0 1  IOII4
90 9H*

104*4____
1025* 10312 
886* S a le

1121* ____
100 1015*

9 l t4 S a le  
1013* .

105 D e o ’l l  
11512 D «0 ’l l  
118U D eo  ’l l  
8Si2 D e c  ’ l l  

102i2 102l2
101 10U2
90 O c t  ’l l  

1047* D e c  ’ l l  
1025* 103
88la 88*4

11212 O c t  ’l l
io o i2 D eo  ’l l

941*

*"*4
6

‘ " i i
03

10U 2 106 
1133*117 
117l2 1181* 
8714 90 

102 104 
100 103 
90 91 

100U 1047* 
1011* 10412 
87 895, 

111 112*4 
100 10U 2

24 91*4 841*

Q a s  and E le c t r ic  L ig h t  
P e o  G a s  A  C 1 s t  c o n  g  6 s . . .  1943 A - 0

R e f u n d in g  g o ld  5 s ______ 1947 M -S
R e g i s te r e d ............................1947 M -S

C h  G -L  A  C k e  1 s t  g u  g  S s .1 9 3 7  J - J  
C o n  G C o  o f C h 1 s t  g u  g  5s 1936 J - D  
I n d  N a t  G a s  A  O il 3 0 -y r  5s '3 6  M -N 
M u  F u e l  G a s  1 s t  g u  g  5s . .1 9 4 7  M -N

R e g i s te r e d _____________ 1947 M -N
P h i la d e lp h ia  Co c o n v  5s — 1919 F -A  
S y r a c u s e  L ig h tin g  1 s t  g  5 8 .1 0 5 1  J - D
S y r a c u s e  L  A  P  o s __________1954 J - J
T r e n to n  G  A  E  1 s t  g 5 s ____ 1949 M -S
U n io n  E le c  L  A  P  1 s t g 5 s . .1 9 3 2  M -S

R e f  & e x t  5 s _____________ 1933  M -N
U t ic a  E l  L  & P  1 st g  5 s____ 1050 J - J
U t ic a  G a s  A  E  re f  5 s ---------- 1967 J - J
W e s tc h e s te r  U g h t 'g  g  5 s . . .1 9 5 0  J - D

.Prtoq Friday; latest bid and asked, a Due Jan . 9 Dus Feb. 0 P u e  M ay. a Due Juno. ft Due Ju ly , v  Duo N ov. « O ption sale.
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B O N D S Price Week's ■SS Range B O N D S WeeKs
JT . Y .  S T O C K  E X C H A N G E Friday Range or Year N . Y . S T O C K  E X C H A N G E

W e e k  E n d in g  J a n .  5 . ■ 5 a. Jan. 5 Last Sals 1911. W e e k  E n d in g  J a n .  5. Jan. 5 Last Sale =5 1911.
J8t  L  & S a n  F r a n  (Con) Bid Msl Low Illgl No txno High Lou Hit}! No.

K  C F t  S  & M c o n  g  63. .  1928 M -N 117 S a le 117 117 14 116 118*3 V T an d a lla  c o n s  g 4s  S e r  A .1 9 5 5 F -A 94 ____ 07 O c t  '1 ____ 07 97
K C H S  & M R y  re f  g 4 s .  1936 A -O 80t.i S a le 80 S012 126 7713 81 v C o n so l 4s S e r ie s  B ____ 1957 M - IS 04 Oil 951? D ec  '11 95% 97%

R e g i s te r e d .  .  1936 A - 0
K C  & M R  & B 1 s t  g u  5 s . 1929 A -O ________ 100U D ec ’09 ____ \X /a b a s h  1 st g o ld  5 s ..............1039 M-iN 1051,1 S a l t 104 1051 " 6 9 103% 110
O z a rk  & Cti C 1 s t  gu  5s g .1 9 1 3 A -O 99 991/ 99 D e c ' l l . . . . 97% 99* * •  2 d  g o ld  5 s ........... .............1939 F -A 07*4 S a le 96 973. 33 92% 101

B t  L  S  VV 1 s t g  4s b d  c t f s .  .1 9 8 9 M-N 91% S a le 9 U 2 91% 6 897s 923? D e b e n tu re  S e r ie s  B ____ 1939 J - J ____ 105 98 A p r '1 98 98
2 d  g  4s Inc b o n d  e t t s ____ p l9 8 S j  - .r 80 ,83 82 D e c  '1: __ 78 83 1 s t  Hen e q u ip  s fd  g  53 1021 ;M-S ____  981, 100 D c o ’l,. 100 101
C o n so l g o ld  4 s ____________ 1932 j - i ) 7933 S a le 70 79% 19o 751a 811? 1 s t lien  5 0 -y r  g  t e r m  4 s . .  1954 J - J ____  85 83 D »c ' l l
G r a y ’s F t  T e r  1 s t g u  g 5 s .  1947 ,1 - i ) 9.5 ____ 58 S a le

S A  & A  P a s s  1 s t  g u  g 4 s ___1943 j - j .37% 87*s 873s 875? 11 80 88I4 D e t & C h E x t  1 s t  g  5 s ___1941 J - J 105 ____ 071* S e p  '11 1071? 108%S F  & N  F  1 s t  s in k  t g  5 s . .1 9 1 9 J  -«) 99 ____ 104 O c t  '09 . . . . D es M o ln  D lv  1 s t g 4 s ___1939 J - J 70 . . . . .SU? M n y 'i 81 81%S e a b o a rd  A i r  L in o  g  4 s ____ 1950 A -O ------ -------- 8734 D oc  '11 ____ 35*4 873) O m  D iv  1 st g 3 M s_______1941 A -O 0. *4 60 06Ji D ec  ‘I 60% 7534G o ld  4s  s t a m p e d _________ 1950 A -O 8934 S a le 8812 90 11, 8434 883.J T o l & Oh D lv  1 s t g  4 s ____ 1941 M-.S 72 85 85 M a y 'l l 85 " 85 'R e g i s te r e d ...... ....................... .1 9 5 0 A -O J  -D 40I4 I le a  '1
A d j u s tm e n t  5 s _________ o l9 4 9 F -A 8333 S a le 8212 833, 292 7412 82*4 C e n t & O ld  Col T r  Co c e r t f s . . 393S ____ 30 10 70 38*8 50 'R e f u n d in g  4 s ................... . .1 9 5 9 A -O 82% 83 82% S3 23 811? X3 C o lu m b ia  T r  C o c t f s _________ *------  391. 39 39 l-> 39*2 50A t l -B lr m  3 0 -y r  1 s t  g 4 s .a  1933 M -S 8.8 89 83 8812 36 85% 8 ) Col T r  c tf s  fo r  C e n t  T r  c t f s - - ____
C a r  C e n t  1 s t  c o n  g  4 s ____ 1941) J - J 923s 98 91*4 A p r  '11 ____ 91*4 91*4 2d  g o ld  4 s ..............................1054 J - D 1‘2 ____ 212 D ec  ' l l 1 7%
F la  C en  ft  F e n  1 s t g  5 s ___1918 J - J 1 0 .% ____ loo M a y 'l l ___ 102 103 T r u s t  Co c e r t f s _____________ 114 2S? 2i2 D eo '11 __ *i 3

1 s t  l a n d  g r  e x t  g  a s ____ 1930 J - J 103 ____ ____ W a sh  T c rm l  1 st g u  3 4^3___1945 F -A *____  8/1; 87*, Oo» ' l l 87*3 90
C o n so l g o ld  5u________  1943 J - J 105% ____ 1053.1 A p r  '11 . . . . t0534 10U*s 1 s t 4 0 -y r  g u a r  I s ................... 1945 F -A 97 ____ 80 D e c ' l l 80 3 89

G a  (c A la  R y  1 st c o n  5 s_ o l9 1 5 J - J l(i63s S a le 10573 1065? 1 104 107 W e s t  M a ry la n d  1 s t  g  4 s .  1952 A -O 877s S a le 87*4 88 40 SO 88%
G a  C a r  *  N a  1 s t  g u  g 5 s .  1920 J - J 105% IO.534 10513 D ec  ' l l . . . . 104 105% W e s t N Y & P a  1 s t  2 5 s . .  1937 J - J ____ 1091 09 D eo  '11 109 110%
S e a b  83 R * a  1 s t 3 s____ .1 0 2 6 J - J 10534 ____ 100 M a y 'l l . . . . 109 109 G en  g o ld  4 s . ................... ..  1943 A -O 881?____ SM- 8X1. 3 88% 88*4S o u th e r *  P a u lite  Co — I n c o m e  5 s .............. .. cfl 943 34 F e b  '0*
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O n ta r io  T r a n s m is s io n  5 s ___1945
P u b  S c rv  C o rp  N  J  g e n  5 s . .1 9 5 9  
■St J o s S t k  Y d s  g 4 M s .............. 1930

J - J
A -O
M -N
A -O

100% ____

____  95
03% S a le

102 A p r  '11 

'9 3 *  ’ 93% " 1 3
J - J ____  88 87% M a y 'i l 87 88% J - J 87 100% S o p  '06
M -S 97 S a le 90% 97 1 91% 08 W a sh  W a te r  P o w  1 s t 5 s ___1939 J - J 101 — 102% M c h 'l l

83% 91 
0W8 93I| 
90 93%
97 1001*

100 n o  
16 181* 
92 93%
63% 6884 
78 821*
89 80
9034 93 
82 90 ,

102 102 .

021* 'e«4

k£SS9 fc W  Wd *a4 MkSl.CgWI jM  4Pp»AJtf» «Duo May yDue June ADtjeJuly fcDueAu* oDuc Oct s  Ruo t*9f PWL
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STO CKS— H ia tIK S T  A N D  LO W E ST S A L E  P R IC ES.

Saturday 
Dee 30

*170 190
+1 3
*2 4
31 32

•9 1  92
9912 0912 
37% 37% 
1012 10% 

5% 5%

" 26" 20
51 51
*6% 7%

•3 8  40

1 1 % 
9212

133
50

110
137I2

50

1 1
91

•298
*130

*4912
*105

13712
50

*87*
*51

*1
*0
46%

•137
*178

13533
*10
*78
105%
10112

50

*47 50
*40 41
*9112 92 
140 140

•12 0  128 
*107 . . .
*118 120 

1033a 10312 
14112 141*4 

* 1 2 1 1 4  122 
9834 U878 

*213 220
*105 105t2

1*8 112 
67% 67*2 

•1 3  I t

Monday 
Jan  1

Tuesday 
Jan  2

*170 190
*1 3
*2 4

* 3 1 1 4 ____
*91 92
*98 100

36*4 37% 
107* 10% 
6*4 534

*20* 22"" 
*50 60%

*634 7%
38 38

1 1 % 1238
*2*4 95 

*298 . . .
*130 133

49In 49% 
♦105 110
*13714 138 

*44 51

*86" 88 
*51 62%

* 1  H4

44% 49% 
*137 138
*17* 182

13*13 135% 
*10  11 
*78 79
103 107

•191 102
*55% 54

*47
*4*

91
*14#
*128
*107

118%
10312
I 4W4

♦121U
9834

*211
105l£

1%
•S3,

*13

*170 180
*1 3

*98 100
37U 37% 

* 10i2 11  
*5i2 6

*55" Vi" ‘
*50 51

*634 7%
38 38

120 
10312 
142 H 
122 
98%

1*05%
1'3

•914
15

Wednesday 
Jan  3

12
*93

*298
*__

*4S12 
♦ 100 

138 
*45

*85*
*51

*1
*0
4812

*13734
180

*13512
*10
*70
10638
10112
*5512

*47*
3934 
01*8 

*140 
*126 

111 
*118 

10334
1417s

*12114
9834

+212
10512
* 114
0812

♦13

1212
9334

108
138%

51

8734 
5212

P
4834

138

13*0%
11
79

107
10112

561

*6*0*
40
9112

142
128
112
120
10J78
14214
122
9878

1*05%
1%

0912
15

Thursday 
Jan  4

Last Sale 
Last Sale 
Last Sale 

33 33
*90 91l2
*98 100

3634 37% 
* 1012 11 

*512 0
Last Sale 

2012 20l2 
50 50

7 7

190 A p r’l l  
l i 2 J u ly ’l l  
3 J u n e ’l l

* 10i2 11 
*5i2 0

38 D ec’l l

*50* "so"

121g 12! ,
9384 9 I34 
Last Sale 
Last Sale

* 4 8 % ------
Last Sale 

*138 138i2
*45 51

Last Sale 
*85 873.,

Last Sale 
Last Safe 
Last'Sale 

48 48
13712 13712 
184 188'
I 35I4 136 

Last Sale 
Last Sale 

100% 107

*55l2 50% 
Last Sale 
Ixsst Sale 

40l2 40i2 
0 U 2 91%  

*140 142
Last Sale 

11112 1 1 112 
*118 ‘  120 “ 

1037S 10412 
141 14212.
12173 1217S 

9834 9S38 
♦212 

10512 10512 
112 1% 

68 C838
*13 15

FP.day 
Jan  5

12% 12% 
93U 93i2 

300 N ov’11 
132 N ov’11 

48% 4812
106i2 S ep’l l  
*138 138%

*45 61
49 D ec’l l

*85 87%
50 N ov’11 
Us Q c t’l l  
0 l2 N ov’l l

473., 4734

190* 191

16113 D ec’l l  
78 J a n ’11

iOG7s 10 /%
l o u -  10U 2
*5512 5012 

IO8I4 Dec’l l  
50 A ug’l l

*140 142
127 D ec’l l  

110% 110 i2 
119 119
1043s 104% 
140 1401
12178 1217j 
9S34 99 

215 215
10512 108

*671*2 *08 
13 1312

Sates 
o f the 
Week 

Shares

3,960
2,100

60
100

467
75

155
301

S T O C K S
C H IC A G O  S T O C K  

E X C H A N G E

R a i lr o a d s
C h ic a g o  C ity  U y ______1 00
C h icag o  A O a k  P a r l e . TOu

Do p r e f ____________1 0 0
C h ic  E le v  H y s  c o m ------

D o  p r o f _____________
C h ic  B y s  p a r t  c t f  “ l "  —
C hic  H y s  p a r t  c t f  ” 2 " ___
C hic  B y s  p a r t  c t f  " 3 ”  —
C h ic  B y s  p a r t  e tc  ‘*4’’___
C h ic a g o  .S u o w a y . . . . . 1 0 0
B a n s  C ity  B y  <5i L t __100

D o p r e f . __________ 100
S t re e t s  W  S ta b le  G L .1 0 0  

D o  p r e -----------  100

M isc e lla n e o u s
A m e ric a n  C a n ________ 100

Do p ro f___________ 100
A m e ric a n  B a d l a to r — 100

Do preC...................... 100
A m c r S h ip b u i ld in g __100

D o p r c l ___________ 100
A m e r  T e to p  & T e ie g ______
B o o th  F ish e r ie s  c o m . . . .

V o tin g  t r u s t  c t f ________
D o p t o i . -------------------- -

C al A O hio  C a n a l  A D .1 0 0
C h ic  f lr c w ’g A M a lt ’;:____

D o p r e f _________________
C h ic  P n e u m a t i c  T o o l . 100 
C h ic a g o  T e le p h o n e — 100 
C hic  T i t l e  A T r u s t .  . . 1 0 0  
C om  m o n  w ' t h -  E d iso n  .1 0 0  
C o n i P r o d  K e f  Co c o m . . .  

D o  d u  p r e f — ,
D ia m o n d  M a tc h . ,____ 100
U ,r t  d a  d in e r  A i la r x  p i .
I ll in o is  B r i c k . . . , ............100
m t e r n a t  H a r v e s te r  t o  —
M aso n ic  T e m p le --------------
M c C ru m -Ilo w e ll  C o . . 100

D o p r e f .................—
N a tio n a l  B i s c u i t______100

Do p r e f ____________ 100
N a t 'o n a l  C a r b o n ______100

D o p r c t .................... .1 0 0
P e o p le ’s  G as L & C o k e .lO O
-S e ars -B o e b u c k  c o m __100

Do p r e f ................ . . 1 0 0
Sw ift A C o .......................100
The Q u a k e r  O a ts  C o __100

Do p r e f ___________ 100
U n it  B o x  B d  A P  C o -1 0 0  
U n ite d  S t a te s  S te e l  c o m .,  
vV estern  S to n e ______.1 0 0

Range lor Year 1911.

Lowest.

185 J a n  11 
l i 2 J ’n e lk  
3 J ’n e  lu  

21 J ’ly  12 
85  J ’iy  19 
80  A p r  22 
203, M a y  13 

« M a y  15 
4 i2 M ch  1 

14 N o v  14 
15 S e p  2£ 
39  S e p  26 

7 D e c  < 
38 N o v 2 1

9 J a n  lb
7ur3 .Ja:i 7 

105 J a n  t  
1261. M ch  1 
48 N o v  fc 

1061. S e p  6 
131% A u g  30 
8 5  A p r  28 
38  J ’n e  14 
GO S e p  22 
491. At>r 24 

1 '  J ’i y  20 
31 .  M ch.”7 

391. S e p  22
115 J a n  26 
1511. J a n  e 
113 Jan*  Is

934 O c t  
78 J a n  l i  
9212 F e b  li  

100 S e p  22 
49% S e p  26 
9914 S e p  20 
47 J a n  18 
381. N o v  2 
90 O c t  3 

1171, J a n  17 
123 J a n  3
100 A u g  18 
117 S e p  13
101 S up  
1233g S e p  21
116 S e p  25 
u734 S e p  25

165 M ch  7 
102i2 F e b  1 

1 D e c  11 
501. O ct 27 
13 D e c  8

Highest.

190 A p r  28 
112 J ’n e  16
6 M ch 2.1 

32 D e c  30 
94 N o v  la  

101 A u g  1 
377S D e c  20 
12% A u g  3 
71. A u c  3 
6 M ch  1 

25 F e b  2o 
721. F e b  25 
1314 F e b  23 
50 J a a  9

1212 M a y  9 
93 D e o  1 

304 O c t  11 
133 N PV 28 
70 F e b  6 

113 M ay  18 
16214 J ’n e  12 
591, M ch 4 
57% M en 9 
88% D e c  29 
52 F e b  2

H4 J ’n e  7
7 N o v  1 

551. F e b  23 
H IM  N o v 26 
180 D e c  13 
137% J ’ly  15 

16% J ’n e  16 
78 J n a  13 

1103., N o v 2 3  
10334 D e c  j d  
70 J a u  20

129 M a y  5 
50% A u g  2 
67 J a n  2 
98 F e b  2

1421. D e c  27
130 .Mch 31 
120 M ch  I t 
120 M ch 23 
108% J a u  19 
102-% J a n  31 
122 M ch  11 
J04 J ’n e  5 
212  D e c  29 
10712 J ’ly  21

7 J a n  3 
81% F e b  6 
25 J a n  27

Range ter Previous 
Year 1910,

160 O c t  
l i .  J ’ly  
4 J ' l y

60% S e p  
IU 4 S e p  
8 M ay  
3 May- 
213 J ’n e  

20 A u g  
69 F o b  

7 J ’ly  
40 J ’ly

6% J ’n e  
621-  J T y  

240 ‘  Apt- 
126 J ’ly  
72 F e b  

107 A u g  
13U4 J ’ly  
31 J ’n o  
29 Aug; 
56 J ’n c  
46 D ec  

1 F e b  
3 S e p  

251. J ’l y  
110 May 
142 A u g  
108% J ’ly  

13i? J ’ly  
7‘A i  A p r  
221. S e p

63 J ’iy  
947s  A u g  
431. M oil 
40 M ch, 
03 J ’n e  

101 A u g  
113 J ’ly  
104 F e b  
112 F e b  
103 J ’ly  
148 F e b  
m %  A u g
100 D e c  
155 J ' l y
101 J ’ly  

5I4 A p r

’ *15 j ;n e

Highest.

185 M ch  
31. J a n
Vi2 J a u

100 J  a n  
36  J a n  
16 J a n  

913 J a p . 
0% A tlg  

30 J a n  
77T., M,cJi 
54% J a n  

104 J a n

13% J a n
82 J a n

261 Dec
135 A p r  

S4)3 M a y  
113 J a n  
142% M ch 
43 D ue 
4,1 !)?.c
74 J a n  
£5 F e b  

1 F e b  
3 S e p  

4T D ec  
137 J a n  
163 M ch 
1211. J a n  
2234 J a n  
82 F e b  

1 2 f J a n

*91*'M ch ’ 
U 5  N o v  
46 J a n  
67i2 D ec

1025, A p r
1JL0 D e c  
125 J a n  
145 O c t 
123 N o v  
115% J a n  
186% N o v  
122 M ch 
109% J a n  
186 F e b  
106 J a n  

15% J a n

26% Dec"

Chicago Rond Record
B O N D S

C H IC A G O  S T O C K  
E X C H A N G E  

W eek ending J a n .  $ .

A m e r  S t r a w b 'd  1 s t  Gs.1911 
A r m o u r  A Co 4 H S .. .1 D 3 3  
B o o th  F is h  Co D e b U  5 s ’17

D e b  g  5 s ...................... 1024
. S in k  F d  D ebO s t r  r e c  . .

C ass ,

O h io  P n e  Tool 1 s t 5 s .a l9 2 1
O hio  B y  5s ......................... 1027

C h ic  B y s  4-68 se rie s  ” A ’ 
t O hio  B y s  4 -5s se rie s  ’’B ’
, C h lo  B y s  4 -5s se rie s  ’’C

K a n  C i ty  I ly  A U g h t

M e tr  W  S id e  E l—
I 1 s t  4S---------

E x te n s io n  g  4 s .

U n io n  lit (Loop) 5s . . 104, 
U n ite d  B o x  B o a rd  col 6t '2 (
! G e n e ra l  m tg e  6 s _______
w e s t e r n  E lec  Co 5s.

N o te .— A c c ru e d  1

Inter Pries Week's ,li'ds Range
est Frldau Range or .Sotd for

Period Ja n . 5 . Last Sole Year 1911

RU1 A sk Low H igh No. Low Hign
F - A . .  .  . . 100% Jan’11 __ 100% 100%
J • D 191% S ale 91% 91% 1 91% 93%
J - J ____ ____ 100 Mch’11 99% 100
.1 -  J ” _* 100 Mch’l l . . . . 90 100
A -  0 ..................... 9o% Apr’ l l — 98% 99

F -  A  
J - J

..................... 99% Ju ly ’l l . . . . 00% 99%

J - D 100 May’O/
F -  A t i 02% Sale’ 102% 102% 8 102% 103%
J - J . . . .  . . . . 103 Apr’04 . . . . ____ . . . .
J - D . . . .  . . . . 50 Apr’09 __ ____  . . . .
F - A . . . .  . . . . 95% Jan’OO ____ . . . .
J -  J : ’97% "9*8 07% O ct’ 11 ____ 07% 99%
M - 8 . . . .  . . . . 94% D ec’09 . . . . . . . .  . . . .
A - O . .  . . . . 87 F eb ’OO ____ . . . .  . . . .
J -  J m  — 92 D ec’l l ____ 87% 92
F - A 100% S a le 9978 100% 1G 9 7 3 3 1 0 0 %
A - O { 96% S a le 90% 96% 1 93% 97%
J - D •  1% SMe 91% 91% 161 82% 92
F - A t  9 2 % ------ 91 Sep’11 ____ 1)0 91

, F -  A 1 10 0  ____ 100% N o v ’l l ____ 99-13 10078
; F - A 1100 ____ 100 Jan’11 . . . . 10 0  10 0
1 . . . . . . . . .  . . . . 100 D ec’l l ____ 97% 103
r J  - J t  77% S a le 77% 77% 8 ____ ______
r M a y l
: m  - A 
, M - S

50 S a le 48
66%

60
Aug’08 
Ju ly ’08 
Deo’11

8 ......................

66%
103

____ ____
i J -  D ti52%  l o i r . . . . 102* 1*0*3%
i l l - 5 103% S a le 103 103% 60 100% 103%
1 J - J . . . .  . . . . 1007s N o v ’10 . . . . .  _ ____
1 A -  O ____ lo o F e b ’l l . . . . io o  10 0
i ,rt -  s ____  ____ 100% Aug’09 . . . . . . . .
l < \-  s 102% S ale 1027S 10278 10 i0O34 103
) . . . . (108 S a le 107 108 17 103% 110%
i J -  b . . . .  ------ 80 D eo’08 — ------  . . . .

l 11- N (89% 90% 97% May’ l l ____ 96% 97%
i A -  0 . . . .  . . . . 100 May’ l l . . . . 9734  100
1 J -  J ( 88% S ale 88% 89 £ 77 89%
> Feb ...................... 16 M ay’OS — ......................

1 F -  A (  85% S a le 85*4 85% 7 82% 86-%
l J - J 82is S a le 82 82% 18 78% 82%
1 J - J ( 89% 90 90 D e c ' l l . . . . 89% 91%
1 U  -  S ...................... 100 J u ly 'l l . . . . 06% 100

J Q - M ( ____  100 9934 D ec’l l ____ 99% 100
i rl - IN ( 95% 96% 96 D ee’ l l . . . . 92 96%
1 J - D 9 8 % ------ 100% Mch'09 . . . . . ____  . . . .
.  M - S 95 ------ 96% Mch’10 . ____
.  M - N 96 ____ 97 F eb ’lO . . . . ■ . . . .
.  M - N 97% ____ 98% N ov’11 . *981*4 98%
ii A -  O . 121% M ay’O’J
7 M - 8 (102% Sale' 102% 1021 J5 16 134  1 0 2 %
7 J - J (103 ___ . 103% D ec’ l ___ . 10278 103%
5 J - D t ------  102*1i 101% Sep’11 . 101% 1<»2
7 M - N ( 10 0% 1 0 1 ! l 101 N o v ’l l . . . .  1 0 1  1 0 1 %
4 J -  J (96% S ale  

(100% S ale
90% 961;Z V.5 93 96%

4 J • J 100% 100!1 1 100 101%
i  A - 0 ( 89 Sale1 89 89 1 85 90
6 ............ (  30 38 70 Apr’K) . . . - •  . . . .
.  J - J . 60 M ch'11L . . . .  56 60
2 I -  J 
it m ust

( 1 0 2 % Sale  
: be a d d ed  t<

i 102% 1021
} all C h icago  1) one

6 100% 103 
1 p r ices .

Chicago Ranirs and Trust Companies

NAMLi

C a lu m e t  N a t i o n a l . ____
C h ic a g o  C i ty _______
C o n t i ’ ta l  A C o m tn  N a t .  
C o rn  E x c h a n g e  N a t io n a l
iJouglas s u i t e ____________
D rc x e l  S t a t e ____________
D ro v e r s ’ D e p  N a t io n a l .
E n g le w o o d  S t a t e _______
F i r s t  N a t io n a l ---------------
F i r s t  N a t  E n g l e w o o d . .  
F o r e m a n  B ro s  B ’k’g  C o .  
F o r t  D e a rb o rn  N a t io n a l  
H ib e rn ia n  B ’k ’g A ss’n . .
[C asp ar S t a t e  B a n k ____
Lake View S ta te __________
L a  S a i ls  S t  N a t io n a l  —  
L iv e  S to c k  E x c h ’g e  N a t  
N a t  B a n k  o f B e p u b l i c . .
N a t io n a l  C i ty _______ . . .
N a t io n a l  P r o d u c e
N o r th  A v e n u e  S t a t e ___
N o r th  S id e  S t a t e  S a v ’gs
N o r th  W e s t  S t a t e . . ___
P e o p le ’s  S t k  Y d s  S t a t e .
P r a i r ie  S t a t e -------------------
S e c u r i t y ---------. -------------
S o u th  C h ic a g o  S a v in g s .  
S o u th  S id e  S t a t e .
S t a t e  B a n k  o f C h ic a g o .
S to c k  Y a rd s  S a v in g s ___
U n io n  B a n k  o f C h ic a g o .  
W a s h in g to n  P a r k  N a t ’l
W e n d e ll S t a t e ---------------
£«!C e n tra l  T r  Co o f 111__
C h ic a g o  S a v  B k  A T r . .  
C h ic a g o  T i t lo  A T r u s t . .  
C itiz e n s  T r u s t  A S a v in g s  
C o lo n ia l  T r u s t  A S a v in g  
C o n t  A C o m m  T r  A S a v  
D ro v e r s ’T r u s t  A S av In g s  
r  F i r s t  T r u s t  A  S a v in g s .  
F t .D e a r b o r n  T r  A S av  B k  
G r e e n b a u m  S o n s  B k  A T r  
G u a r a n te e  T r u s t  A S a v .  
H a r r is  T r u s t  A S a v in g s .
H om e B ank  A  T ru s t------ .
I l l in o is  T r u s t  A S a v in g s  
K e n w o o d  T r u s t  A S a v g s  
L a k e  V iew  T ru A tA S a y g s  
M e rc h a n ts ’ L o a u A T r  Co 
z M e t r o p o l l ta n  T r  A S a v  
M ic h ig a n  A v e  T r  C o . . .  
M ld -C lty  T r  A S a v  B k .
N o r th e r n  T r u s t  C o -------
N o r th -W e s te r n  T rA S a v  
Old Colony T r A Sav Bank 
P e o p le ’s T r  A S a v  B k ._  
P u l lm a n  T r u s t  A S a v e s .  
S h e r id a n  T r  A S a v  B a n k  
S t a n d a r d  T r  A S a v in g s .  
S to c k m e n 's  T r u s t  A S a v
U n io n  T r u s t  C o -------------
W c s t’n  T r u s t  A S a v in g s  
W e s t  S id e  T r A S a v  B a n k  
W o o d ia w n  T r  A S avB & nk

Outsuma-
mg 

Stock 
(D ___

*100,000
600,000

21.500,000
3 .0 0 0 . 000

200.000
200.000 
600.000 
200,000

10,000.000
150.000

1.000. 000 
2,000,000 
1,600,000

500 000
200.000 

1,000.000
1.250.000 
2 . 000,000 
2 , 000,000

250.000
200.000

60,000
200,000
300.000
500.000
400.000
200.000
2U0.000

1.500.000
250.000
500.000
100.000

50.000 
1,000.000 
1.000,000 
5.000,000

60.000
600.000

3 .000.  000
200.000

r 2 ,500,000 
250.000

1.500.000
200,000

1.500.000
300.000

6.000 . 000
200.000 
200.000

3 , 000,000
760.000
200.000
500.000

1.500.000
260.000 
200,000 
600.000
300.000
200.000

1,000.000
200.000

1.200.000 
1,260,000

200.000 
200,000

SUiptUi
and

P ro f us 
(t>

$$52,2 lb  
11266,453 

8,805,613  
5,814,152

II.................
60,283

453,399
65,414

11.618,417 
196,748 
505,226  
611,695 

1,225,025  
29,145  
116,062 

284,343 
603,782 

1,335,228  
523,705  

93,517  
75,985  
37,711  
35,657  

137,210 
67,996  

11327,429 
100,000 

16.597 
2,093,092  

198,015 
130,672 

47,814 
19,767 

1,015,465  
226,687  

<1,810,642 
16.395 

476,333  
1,011,316  

153X09 
3.972,600  

6,377 
72,863 
34X 28 

1,907.670  
59,793 

9,096,028  
71,007 
58,839  

6X91,793  
11260,413

69.791
66.791 

2,612,164
115,530

50X82
166,264
278,460

30,044
324.378

46X58
1,331,735

223,002
145,128

79,651

Divtdtna Record

1 1 + 5
Beg. b 
16 +  4 
7 +  1% 

6 H  
12 
6

Beg. b 
Com. b 

8 
6

Beg. b

Lasi Paid.
%

Ja n  11. 6 
J a n  ’1 2 ,7  
j a n *12. 2% 
Ja n  ’12, 4 
1. V .92,pl538 
J a n  ‘12 ,1%  
J a n  ’12, 2 l2 
J a n  ’12, 2 
Dee 30’ l l , 3 u  
Dec30’ l l ,4 %

J a n  *1** 2 
H)

Ju ly  ’ l l ,  5 
V .92, p. 1001 
V.90, p .1277 
D ee31’l l ,2 %  
J a n  *12,2 

’12, 1% 
’12, 112 
’12, 1% 
’12. 1% 
'1 2 . 11* 
*12. 2% 
•12. 1% 
*12. 1»2 
‘ 12. 2 
*12. 11* 

J a n  *12 ,3  
Dee 30’11. 2 
N ov ‘11, 3 
J a a  ’12. 1% 
u e o 3 1-08,1% 
O ct ’ l l ,  2 
J a n  ’12. 1% 
J a n  *12. 2 
J a n  ’1 2 .2 %  
J a n  '1 2 ,2 %

J a n  ’12, 2% . 
D ec30‘ l l , 4  
V. 92. p . 929 
J a n  '1 2 , 2% 
J a n  ’12. 3 
[Jan  ’1 2 ,3
IV . 92. p .1004 
J a n  ’12, 4 
D e c 3 0 'l l , l% j  
J a n  '12 , 1%; 
J a n  '1 2 .4  , 
OCt ’111 l t |  
0 V 9 1 .P .1 2 3 I; 
11V92 p l0 0 4  
D e c 30 ’l l ,  2 
J a n  ’1 2 ,4  |
V . 92,p. 1537; 
J a n  '1 2 . 2 ; 
J a n  ’1 2 ,2  
9 V .89.P .141 
S ep t 6 1910 
Ju ly  1 1 .3  ! 
Dec 30’ 11,2 
Ja n  '12 , 1% 
D ec3 0 1 1 , 4

Q-J O ct ’1 1 .2

i s w .  1 191L  1 D ividends Sot pub lished . S tock  all acquired by th e  C ent..A = Com m  N at. B ank
) tor S tate Institutions. 1 No

_  _  ___  _ ____ .Sept. 2 1 9 1 1 . a Due Dea. 3 L
rC ap, to be Ino. to  *5 ,000,000, a stock dlv . of 100% to  be de-Duo June.’ « Duo Feb. * Also 20% In stock, q Dividends are paid Q-J. with extra payments Q-F. r pap. to ̂ etao. .t0 valent of 1%

larwi. V. 93, p. 1436. t  In addition, U10 equivalent of 4% more came from First 4 rust & Savings Btmi. t June 30 1911. « 1to addition. the equivalent of 17,
yen jrja t Trust A Savings Bank, to Mch. 31 1911. * Central l r .  and Metropel. Tr. A Sav. Bank console V. 93, p. 1705, 1363. z Bcpt. 8 1911.
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BOSTON STOCK EXCH&NCrE — Stook Record, Daily, Weekly and Yearly
SH A R E  PR IC ES— NO T PER C E N TU M  PRICES

Saturday 
Dec. 30

Monday 
Jan. 1

•lOOU 106% 
*10158 101*8 
♦22012 221 

130% 130%
*216 ____
*100 100% 
*20812 299 

*13 15
*73 . . .

*  ____  13
64 54

*170 17012
10812 1081s 

•271  . . .
•1 2 5  126
*145 14812

*90 91
*143 145

*213.1 22 
95 9514

137 13734

* 210 '  1 
185U I 85I4 

44 45
*11312 1141*
*101  10134

17134 17134 
*92 92I4

*163 . . .
87 87 

*10114 102%

62 0234
10212 1023, 

*414 41^
16 16 

1151S 1151S 
115 1151*
137*3 13734 
♦25 27
88 88

•7 7  78
100 100

73« 73s
1012 16l2 

*156l2 157 
* 10i2 IU 4

*  ____________111
295 205

F...........
. *90 903.|

94 9434
♦219 221
I *3 3%
*104 105
♦10312 ____

I 6U 4 I 62I2J 
•  110  .

* 7 4 1 2 ____
•15812 15012 

*13 .
981s 084*

: 31U 3 H4
•29 30
182 182>2 

1 47 4714
♦27*4 28 

67H  67*3 
I I H 4 I I H 4

i ' 614 «%
47S 61*

43 4414
«57g 66I4 
2514 26 

2 2 
*  .40 .42

714 714
*4% 412
227j  23 
0U4 621* 

450 450 
17 1712

.04 .04
60 5012

0 6 
1314 1378
1134 1212 

4 7-16 4 i2
363,i 371 

8 1-16 8 3 -ll 
30 l2 311* 
*1  H 2 
14 1434
10 103s

*4U 4 42 
*85 8512

2134 22% 
234 23*

.90 .90
3612 373.| 

5l8 53j
4U 4 42 
1134 1134 
*838 834

27S 3
*2334 24 

*218 212 
55 57
19% 1934 

312 31
612 6 O-li 
283* 29 

7 7I4
5U 5U 

2*8 2 11-16 
48 4812

107 109
14U 1412 
74 75
183S 183, 

U4 U4 
1012 1012 

.65 .65
30t2 3034 
*3% 378
3112 32 

514 5I4
361* 301,  
4714 48 

212 212 
1712 1712 
66 5618

4 4%
*6 612 

10212 1021* 
* 11* 17S

Tuesday 
Jan. 2

*106% 1007 
101'3 1017,* 
2201,3 221 
130U 1301?

*216 ____
9934 1001s 

*29812 299 
*12 14
*74 ____

*9 13
*53I2 55 

*170 171
10S12 10312 

*271 . . .
*125 126
*14512 150 

*90 9112
*143 145

22 223
9512 96 

137*8 138

Wednesday 
Jan. 3

*1O012 1063 
*10138 lOlSg 

220 221 
*13034 I 3 H4 
*216

212 212 
*185 188

41 41
4:11134 1 1 1 % 
*101 102 

172 17312
*92 9214

*163 . . .
8612 87

IOH4 lOU

6212 631 
1021* 1023,, 
* 1% 41%
16 16 

11512 1157.1
116 I I 6I4
13712 138

88
78

100
*71,

89l2 
78 , 

100% 
8 

17 
157 

1214

* 1012 
157 

10*4
♦ 1 1 1  ____

295 296
155 15534
9OI4 91 
94 913

22012 221 
*3 4

105 105

100
299
*13
*73

*9
*54

*170

2 7 l"
126

*148
*90

*143
22
95

1 0 0 l 2
299

15

"l3
55

171

271*
128
14912
9 H 2

145
2212
96

13712 138

105
156

105 
152 

*107 
*7412 
159 1591*

1334 133j
9812 99 

*31 3H 4
____ 30
18212 184 
4034 4812 
28 28 
6712 693,8 

1 1 1  1115s

7
51#

44
06%
2512
2

* .4 0

Vs. 
512 

441 
67V, 
2578 

214 
.42

*210 . 
18514 185V, 
*40 . . .
»___ 112
*101 102 

1723, 173% 
*9112 9214 

*163 . . .
*861* 87 
10H2 102

63 631
IO2I4 1023, 
*412 4%
16 16 

115% 116 
116 116 
1373, 138V, 
*26t2 2712 

89 8934
77 77

100 100 
*712 8

*1612 17 
157 157

111* 12
*____ 111
296 29612
155V, 1557.1 
91 91
9334 913j

221 221 
*3 4

*104 105
105 105
154 156

*107 . . .
*741* . . .  
159 15914

9812 99 
*31 3 II4 
*28 30
18412 185 
4734 48 
27% 27% 
68% 693, 

1107S 1113.,

71)
43,,

4412 
66 
2534 

2 3-162 3-16 
40 .42

7 7

5%
4412
673S
253,

Thursday 
Jan. 4

*106% 106' 
*101% 1013, 
220 220

Friday 
Jan . 5

131
218
100

*298

1311 
218 
100% 
300 

Last Sale 
Lad Sale 
Lest Sate 

*54 55
Last Sale 

108% 109 
*270 . . .
*126 127

149% 150 
Last Sale 
Last Sale 

22 22 
95 96

137% 138 
Last Sale 

*210 
185V, 185% 
*41 46
1113., 1113.,
1013., 10134 
1713g 172

I m sI Sale  
*163 . . .

*86% 87 
* 101% 102

6234 63 
102% 10234 

Last Sale 
*15% 16% 
115 11&%
115% 116 
1373, 138 

Last Sale 
883, 89
78 

100 
7 

18 
*157 

1 1 %
111 
2803., 290%

78
10018

7
17

’l*2"
111

907S
94

220
3

105
*104

153

91
94%

220
3

105

156 
Last Sale 
Last Sale 

159% 159%

983, 99 
*31 31%
____ 30
184% 185 
48 4.33.,
28 28 
073, 691s 

1107s 111%

105% 10." 
* 101% 1013.1 
*220 221 

131% 1313, 
217 21734
100 100% 

*298 300
14 N o v ’11 
75 D ec’l l  
12 N ov’l l  

54 55
171 D ec’l l  

109 109
271 271
128 120 
155 160

90 D ec’l l  
135 S cp’l l  

22 227S
96 97

1371* 1373, 
111 D ec’l l  
*210 ... 
*186 188

* l l l '  I I I
1013, 1013,, 
1701s 1703., 

93% D ec’l l  
164 164
86% 86%  

101% 101%

63 63%
102% 102% 

4% Dec’l l  
*15% 16
115 115%
116 116 
1377g 138

26% D ec’l l  
88%  8£%  
78 “

100 
7%

17%
*157 ____

113., 11% 
1 11  1 11

*296 300
155 155%

91 91%
93% 931* 

*220 221

106 105
*154 157
100% O c t’11 
7334 N o v '11 

159 1591*
*13 . . .

98% 99 
31% 31% 
28 28 

184% 185 
48 48
28 28V,
67% 68 

111 111

7
4%

43
65%
2534
2
.42

*7

7%
5%

43%
65%
26

21.1
.42

Sales 
a / the 
Week 

Shares

IS
100%

7%
17%

4% 4 5-16 43S 438 41* 438 43„
23 23% 22% 23% 2234 223., 23 23
62 63 61 6234 6034 61% 61% 61%

*444 445 440 447 440 440 435 435
18 18% 18 18% 18 18 17% 171-

* .0 3 .04 * .03 .05 *.03 .05 *.03 .05
56% 561* 56 56 55% 55% 54% 55
*6 6% 6% 6I4 6% 0% 6 6
1?.% 13% 13 13V, 12% 13% 1234 12%
12% 12% 12 12% 12 12 1 1 % 12

1 7-16 4% 438 4% 4°io 47io 4% 4%
37 39 38% 39% 38V, 39% 38 38%

8% 81? 8% 8% 8% 8% 8% 8%
3034 311* 30 31 29% 26% 29 29
*1 1% 1 1 * 1% 1 % 1% 1%
14% 14% 14% 143, 14% 14% 1438 14-%
10% 101? 10% 16% 10% 10% 10% 10";
4134 4134 *41 42 11% 41% 41% 41%
85% 85% *85 85!- 85% 85%
22% 228., 22 22?.- 2134 22% 22% 22%

2% 3 2% 2% *234 3 2% 2%
.80 1 % *.9 0 1 % .99 1% 1 1
37% 38 37 371- 36% 371,1 361* 36%
*5% 534 5% 5% 5% 5% 5% 53S
4134 42% 41 42% 41 411* 401* 41%
1 1 % 1 1 % 11% 1 1 % 1 1 % 1 1 % 1 1 % 11%
8-% 9 8% 8% 83., 9% 8% 8%
2% 3 2*4 2 15-16 2% 2% 2% 31.,

24 25% 20l4 26 25 253., 25% 26%
2 2 *2 2% 2% 2% 2% 2%

56 68 57 57% 57 571* 55% 56%
20 20% 1978 20 16% 19% 193, 19%

3% 3% *3% 33.1 *3% 33.| 3% 31*
6 7-16 6% 5% 6% 634 (ll, 6% 63.,
28% 2 9 '- 28 29 28% 29 g28 283?

7% 7% 7 7% 6% 7% 6% 7
6% 5% 5 Ms 434 5 41* 434
2% 2% *2% 2% 258 2% 2% 2%

47% 48 48 48 43 48 47 47
109 110 107 109 107 107 106% 106%

14 14% 14% 14% 14% 14% 14% 1 1 %
75 76 76% 76V, 75 76 74% 75
18% 19% 18% 19% 18% 18% 18% 19%
* 1% 1% 1% 1 % * 1% 1% * 1% 1%
10% 10% 10% 10% 10% 10% 10 10%

.65 .65 * .62 .05 *.62 .65
30 301* 30 30 26% 29% *287„ 29%

3% 33.1 3% 3% 334 4 3% 4
32 32% 31% 31% 31 32 *30% 321*

5% 5% 534 6 534 dot 5% 53,
36% 3 d 2 36% 06% 36 36% 35% 3o
473i 48 48 48 48 48 4734 47%

2% 2 15-10 2% 2% 2% 2 ‘f! 2% 3
17% 17% 17% 171* 17% 17V, 16% 17
56-3 5 / 56% 67% 50% 57 563., 56%

434 5% 4^4 4% 438 434 * 1% 4%
6% 6% 6"3 6% 6 6% 6% 61*

102% 102% 100% 102 100 100 *___ 1011,
1% *1*3 1% * 1% 1% 1% 1%

7
5

43%
65%

" 2 "
.42
7

7
5%

431*
66V,

" 2%
.42
7

46
32
24

150

1.777
4,271

693

STOCKS
BO STO N  STO C K  

E X C H A N G E

Range lor Year 1911. 
On basis 0/ WO-share tots.

Highest.

R a i l r o 'i l s
10 A tc h  T o p  & S a n t a  K c .1 0 0
2 D o  p ro -------------------100

269 B o s to n  & A lb a n y ____ 100
469 B o s to n  E i e v a t e d _____ 100
113 B o s to n  & L o w e l l_____ 100
378 B o s to n  & M a in e ............100

5 B o s to n  A P r o v id e n c e .100
____B o s to n  S u b u r b a n  E l C o s .
____ D o  p r e f _____________
____B o s to n  A W o re  E le c  Cos

37 D o p r e ’_____________
C hio  J u n o  P .y A U S Y -1 0 0

D o p r e f _______________
C o n n e c t ic u t  l t l v e r ___ 100
F i tc h b u r g ,  p r e f_______ 100
G a R y  A E le c t r ic _____100

D o  p re.’___________ 100
M ain e  C e n t r a l________ 100
M ass E le c t r ic  C o s____ 100

D o  p r e t ___________ 100
N Y N  H  A H a r t f o r d . 100 
N o r th e r n  N  I I ________ 100

11 N o rw ic h  A W o r p r e f . 100
52 O ld  C o lo n y ___________100
32 R u t la n d  p r e f _________ 100
23 S e a tt l e  E le c t r ic _______100
30 D o  p r e f ...............  100

870 U n io n  P a c if ic ________ 100
_____  D o  p r e f _____________100

40 V e rm o n t A M a ss____ 100
80 W e s t  E n d  S t . .  50
87 D o  p r e f ......................... 50

M is c e lla n e o u s
2,563 A ra e r  A g r lc u l  C h e n i . ,1 0 0

757 D> p r e t ------------------- 100
.............A m e r  P n c u  S e r v i c e . .  50

185 D o  p r e f _____________ 50
612 A m e r S u s a r  R e d ! : . .. 1 0 0
359 D o  p r e f . . . .............. 100

3,758 A m e r T c lo p  A V elcg .100
______ A m e r c a n  W o o le n _____ 100

307 D o p r e f ..........................100
45 A m o sk easr M a n u ta c tu r in g  

834 Do o r e f ______________
26 A ti  G u lf  A W  I  S S  L -1 0 0

103 D o  p r e f . . ....................100
50 C u m b  T c le p  A T e le g .1 0 0  

2,790 E a s t  B o s to n  L a n d . . .  10 
180 E a s te rn  S t e a m s h ip . . . 1 0 0  
64 E d iso n  E le c  I l 'u r n .  100 

246 G e n e ra l E l e c t r ic .  .  100
8,84 M a ss a c h u s e tts  G asC oslO O
658 D o  p r e f ..........................100

28 M e rg e n ttia le r  L i n o . . .  100 
20 M e x ic a n  T e le p h o n e  10 
50 N  E  C o tto n  Y a rn  100
40 D o  p r e f ......................... 100

653 N  E T e le p h o n e . .  . . 1 0 0
.............P a c illc  C o a s t  P o w e r  100
.............P o r t la n d  (Me) E l e c . . 1 0 0 '

91 P u l lm a n  C o .  100
10 R eece  B u t to n - H o te l !  10

605 S w if t A C o ..........................100
70 T o r r in g to n ____________ 2

5 D o  p r e f _____________ 25
1,208 U n i te d  F r u i t ...................... 100
2,407 U n  S h o e  M ach  C o r p ._  25

306 D o p r e f _____________ 25
10,640 U S  S te e l C o rp _______100

214 D o  p r e t____________ io o
M in in g

865 A d v e n tu re  C o n . .  25 
5,034 A lg o m ah  M in ing-. "  25

331 A llo u e z ...........................  .  35
14,361 A m a lg a m a te d  C o p p e r  100 

1,681 Am  Z in c  L e a d  A S i n .  25 
2,460 A r iz o n a  C o m ’l c tf s  d e p .  

200 B o n a n z a  D ev  Co 10 
.325 B o sA C o rb C o p A S lIM g ” 5 
980 B u t tc - B a la k la v a  C o p .  10

4,557 B u t te  C o a l i t io n ____ __  15
3,405 C a lu m e t  A A r i z o n a ! !  10

27 C a lu m e t  A H e c la ____ 25
1,250 C e n te n n ia l____________  25

300 U ons M e rc u r  G o l d . .  .  1
945 C o p p e r  R a n g e  C on Co 100
150 D a ly -W e s t_____________ 20

1,983 E a s t  B u t te  C op  M ln ._  10
2,346 F r a n k l i n _______________25
5,950 G iro u x  C o n s o l id a te d .  5 
1,559 G r a n b y  C o n s o l id a te d .  100

10,077 G re e n e  C a n a n c n _____ 20
2,300 H a n c o c k  C o n s o lid a te d  20

105 H e lv e tia  C o p p e r_____ 25
1,155 I n d ia n a  M in in g ________ 25

14,977 I n s p i r a t io n  C o p p e r .  . . 1 0
321 I s la n d  C reek  C o a l____  1

18 D o p r e f .................   1
2,265 fsle  R o y a le  C o p p e r . .  25

355 K e rr  L a k e ____________  5
910 K e w e e n a w  C o p p e r___ 25

4.168 L a k e  C o p p e r  C o ______25
335 L a  S a lle  C o p p e r_____ 25

3,353 L iv e  O a k  D e v e l o p in g .10 
1,435 M aso n  V a lle y  M in e s . .  5
2,540 '.lass  C o n s o l____________ 25
4,525 M a y f lo w e r_____________ 25
1,490 M iam i C o p p e r________  5

110 M ic h ig a n _______________25
784 M o h a w k ________________ 25

2.168 N e v a d a  C o n s o l id a te d .  5 
260 N ew  A r c a d ia n  C o p p e r  25

4,670 V lp lss ln g  M in e s_______ 5
11,810 N o r th  B u t t e ________   15

350 N o r th  L a k e ________  25
800 O llb w a y  A iln ln g ___ I  25

1,795 O ld  C o lo n y ____________ 25
255 O ld  D o m in io n  Co ”  25
223 O s c e o la ........................."  20
859 C a r ro t  S i lv e r  A C o p .  10
147 u l n c y _________________ 25

10,837 R a y  C o n so l C o p p e r__10
300 S a n ta  F c  G o ld  A C o p .  10

1,995 S h a n n o n _____________  10
160 S o u th  U ta h  M A S ___  5
680 S u p e r io r ________________ 25

1,038 S u p e r io r  A B o s to n  l i l n  10
325 T a m a r a c k ______________25

3,425 T r in i ty _________________ 25
794 U S S m e lt  R e f  A M lu_  50
442 D > p r e f ____________ 50

6,385 U ta h -A p e x  A lin in g ___  5
667 U ta h  C o n s o l id a te d ___  5

1,059 U ta h  C o p p e r  C o . . . . .  10
1,905 Vic o r l a _______________ 23

548 W in o n a ________________ 25
132 W o lv e r in e ______________25
365 W y n n e  o t t ____________  25

100% S e p  2 
101 S e p  
219 M ir 2 
1241* S e p  23 
207 F e b  ' 

961* O c t  27 
292 M ell 21 

12 S e p  
70 O c t  
0 F e b  15 

38% J a n  
156 A p r  2'J 
107 M ch 17 
265 J a n  31 
125 A p r  10 
117% J a n  23 
86 F e b  2( 

135 S e p  20 
1(1 A p r  20 
83% J n u  

127% S e p  14 
139 J a n  13 
2lu  J a n  26 
183 M ch  15 
32 J a n  26 

105% A p r  18 
z97% M ch 13 
153% S e p  25 

>90 M ch  9 
150 M ch  21 

S e p  29 
A u g  17

85
109

103
101
13/
90

45
360

.03

*B ld  and aarked p rice , d S a u  stock, e Asa'c. paid, u Ex-stooit chv. n  Ex-rlguts. a  Ex-dlv. and rt,:nts.

40 S e p  25 
99 J a n  

3% A u g  25 
12% A u g 25 

112 S e p  25 
111% J a n  5 
131% A u g  30 

2 6 ':; D e c  14 
85% O c t  27 
77% D ec  18 
99 D e c  26 

7% D e c  5 
14% N o v  3 

145% J a n  10 
7% J a n  13 

78% F e b  3 
275 S e p  9 
142 S e p  22 

87% J a n  5 
93 D e c  27 

211 J a n  4 
O c t  2 
O c t  18 
N o v  25 
J a n  14 
J a n  9 

62% J ’ly  29 
153 S e p  25 
x l2  J a n  5 

97% S e p  20
20 S e p  29 
27 Alch23

A178 D eo  4 
40% A u g 26 
26% S e p  20 
50 O c t  27 

103% S e p  22

4 S e p  21 
2% O c t 19

21 A u g  23 
41% S e p  2, 
1934 O c t

1% D e c  19 
.30 O c t  24

334 A ug  24 
3 N o v  20

14 A u g  26 
S ep  
S e p  2i) 
A u g  21 
N o v  6

46% S e p  25 
3 F e b  b 
8% A u g  25 
5% A ug24
335 S e p  22 

20 A u g  25 
5ui8 O c t  9 
17 S e p  2b

34 S e p  21 
5% O c t  18 
5% S e p  22 

29% M ay  9 
82% S e p  25 
1U* A u g 23 

2.% O c t  21 
% N o v  15

22 A u g  24 
3 A u g  IV

20% N o v  1 
6% A p r  24 
4% A u g 24 

.20 F e b  18 
10’8 S e p  28 

1% N o v  9 
36 A p r  18
15 S e p  25 
2 A u g  10

z6% D eo 29 
20 S e p  25 

3% A u g  23 
3% D e c  11 

.50 J a n  5; 
31% S e p  25 
81 S e p  22 

7% S e p  22 
55 S e p  22 
12 S e p  25 

34 A p r  20 
7 O c t  4 

% D eo  19 
20 O c t  27 
*2% O os 26 
20 S e p  8 

273 O c t  27 
303s S e p  25 
45V, A u g  26 

1% N o v  3 
9'% J a n  20 

33 S e p  25 
1 A u g  17 
3% N o v  4 

74 N o v  2 
.30 N o v  23

214
190

45
114
104

15
104
36
31

116% J ’n s  
105 J ’n e 20 
226 F e b  15 
130% A u g  
218 S e p  14 
1223a F e b  15 
.100 M ch 

10 M ch  15 
76% J ’n e 2 2  
13 J ’ly  11: 
58 J ’ly  

171 D e c  20 
115% J ' l y  25 
272 J  n e  ' 
130 J a n  
164 O u t 
93% J ’n e  1 

215 J a n  18 
24 J 'n c  3 
96 N o v  22 

1513s F e b  23 
142 M ch 

N o v 2  
N o v  18 
D e c  30 
D e c  22 
A u g  2,8 

192% J ’ly  2 
95% M a v l2 

164% D eo  29 
93 M en  22 

105 J a n  10

63% D e c  21 
105% M ch I 

6% J a n  20 
19% J a n  31 

122 F e b  2 / 
120% M a v lo  
153V, J ’u e  8 
30V, M eh 2 o  
90% J 'n n  15 
81 N o v 2 1  

100% D e c  5
1 1 M ay29 
20 J a n  31

159% J  no 15
12 M a y  1

118 N o v  23 
297 D e c  19 
107% M ay29
96% A u g  3 
9.8% O c t  17 

235 A u g  3 
•1% J a n  31

119 M ch 14 
116% M ch 13 
135% D e c  13 
105 J ’n e 28
73% N o v  18 

1U3 J a n  30. 
M ay  1 
J ’no 
J a n  3 
J l y  1 

197% J ’ly  15 
58% F e b  18 
29% J a n  31 
82% F e b  0 

120% F e b  2

7% J ’n e  16 
11 J ’n o l  
44% D e c  30 
/ 1% J ’n c  19 
30% J ’n e  14 

211,o D eo 2) 
.75 M ay22 

15% M av27 
0% J a n  14 

23% D ec  27 
63% D e c  22 

545 J a n  
19 D e c  27 

.15 J ’n e  15 
69% F e b  2 

7 D e c  27 
11% J  'n e  2-1 
11 J  ’n e  8 
81.4 F e b  6 

43% J ’n e 2 l  
8% D e c  27 

31% D e c  30
2 F e b  

16 J ‘n e  
10% D eo 16 
44 D e c  15 
91 J ’n e  3 
23 D e c  27

7% J a n  21 
3% J ’n e  15 

40 J ' n c 13 
6 J a n  3 

42Vi D ec  26 
1178 Deo 15 

e lo  J ’n e  19 
3%« D ec  27 
24% D e c  27 

3 % J a n  4 
57 D eo  30 
21% J 'n e l 5  

4% AD r 28 
11% F e b  17 
36% J ’no  2 

9% J  ’n e  3 
s% J ’n e  0 
3% J ' l y  10 

49 J ’n e  13 
124 J a n  3 

14% D ec  27 
76 D eo  27
19 D e c  27 

134 J no  10
12% F o b  2 
1 %a M ay  18 
42% J a n  3 
8V1 J ’no  15 

52 J a u  3 
5% D eo 22 

40% J ’no  l l 
49% J ’n e 26 

3 % J'n o  15
20 J ’n e  14 
57% D e e  27 
4% D ec  30

9% F e b  6 
122 F e b  10

3 F e b  0

Range for Previous 
Year (1910).

Lowest.

91% J ’ly
r 7% A u g  

213 J 'n o  
r l2 2  A u g  
200 J ’ly  

1)118 D ee  
285 O c t 

14 J 'n e  
70 J 'ly  

S M ch
35 A ug  

139 Sop 
109 O c t 
200 O c t 
124% S e p  
104 J a n
86 A p r  

202 F e b  
14% J ’ly  
75 J ’ly  

149 A p r  
139 Dec 
210 M av 
181% S ep  

25 M ay 
103 A u g  
U8'% A uv  

153% J ’ly  
89% J ' l y  

154 O c t 
83 S e p  
99 J ’ly

36 J ’ly  
98% D ec

4 D ec  
133, D eo  

111 O c t 
1 1 1 % O c t 
127% J ’ly 

20 J ’ly 
901* D ec

h i

M ch 
M ay 

138% J ' l y  
71,4 A p r 

70 J ’ly  
3 9  J a i l  

.35 J ' l y
76% F e b  
39 M ay 
1121* D ec  

“ J a u  
S e p  
A ug 
A ug 
N o v

Highest.

123% J a n  
104% J a n  
234 J a n  
13634 J  a n  
227 F e b  
152 F e b  
300 N o v  

16% N o v  
70 A p r  
10% S e p  
48 J a n  

160 D eo 
118 J a n  
270 .Mch 
1331* J a n
123 O c t 
90 O c t

: 18 D ec  
21% N o v  
S834 14 o v  

164% M ch 
141 D ec  
112 Mch 
200 J a n  

44% N o v  
116 J a n  
:uo M en 
204% J a n  
103% J a n  
168 J a u  
95% M ch 

109 F e b

49% O c t 
105 S e p  

87s F e b  
24 F e b  

1273.; M ch
124 M ch 
143% N o v
39% M ch 

104V, M ch

10/
99%

1291*
93%

153 J 'u e
11% J n u

100 J a n  
28 M ch 
27 J a u  

165% J a u  
4 .3 , J iy 
25% J ’jy  
o i33 J  }y 

1 11  J  iy

4 J ’ly 
73, D eo 

31 J ’iy 
55% J ’ly 
19% J ’ly

'!5 0 * * M e h  
10 M ay 
41,  N o v  

15% J ’ne  
4434 J ’ly 

500 r iy  
13% J iy 

.04 J ’ly 
58 F e b  

3% S e p
6% J ’ly
9 D eo
0 J ’ly 

20 J ’ly
033 S e p  

1 134 J fly 
13, O c t

10  J ’ly
"30%* D eo 
84% N o v  
131.  M ay 
x0 ” S e p  

3 J ’ly  
28% J ’ly

0% D ec

"  41* M en 
.35 “ O c t
17 J  ly
3% D eo 

43 J l y  
17% J ’ly  
3% J ’ly  
934 J  a u

18 J n o  
6% D eo 
5 S e c

,25 A u g  
29% J ’n e  

114 J ’ly  
11 D ec  
00 J ’ly  
15% J ’ly  

1% N o v  
834 J ’ly
1 D eo 

30 J ’ly
4% D ec  

45% J ’no 
4% D ec 

30 D ec  
453.j J ' l y

2 D ec  
12% D ec

A3934 J 'n c  
2 D ec  
5 J ’ly  

120 J ’ly

11% .Jan 
28 .Ian  

152% M ch 
11% J a n  
86 O c t 

292% N o v  
16(1% J a n  
91-% N o v  
97 M ch 

22d N o v  
034 M ay  

124 J a n  
115 J a n  
1383.| D eo 
100 J a n

200 F e b  
14 O c t  

109<i J a n  
37 D ec  
31 M ay 

200 S e p  
7134 A p r  
31 J a u  
9034 J a n  

1255a J a n

10 F eb  
1434 S a p  
58 F e b  
9034 J a n  
40% J a n

./>) .Uoh 
24% J a n  
18% M ay  
28% J a n  

103 J a n  
08- J a n  

38 J a u  
.16 J a n  
85 J a n  

y3g M ch 
14 N o v  
22% M ch 
12% J a n  

111% J a n  
11% J a n  
36 J a n  

578 J a n  
443, M ch

3334 O o t 
90 N o v  
28% J a n  
11 J a n  
«•% J a n  

04% J a n  
19 J a n

105g O e t  
1% J a n  

29 J a n  
8% J a n  

75 J a n  
27% J a n  
10% J a n  
12 M a y  
50 J a n  
2578 M ch 
1234 J a n

H 4 F e b
55 j  an 

106 J a n
2134 J a n  
92 M ch 
2-134 M ch 

234 J a n  
18 J a n  

3-% J a n  
08% J a n  
18 J a n  
78 J a n  
11% J a n
56 J a n  
53% J a n

5% J a n  
40 J a a  
co% J a a  ' 
6*4 Jaa 

16 Jaa' 
160 J a a  

J% Jam
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Jan. 6 1912.] Boston Bond Record 63
BONDS

B O ST O N  STO CK  EX C H A N G E  
W eek E nding J a n .  5

A m  A grlcul Chem le t 6s___
A m  Telep  & Tel coll t r  4s

C onvertib le  4s__________
A m  W rit P ap er 1st s t 5s g . .
A m  Zinc h  4  S deb  6s___
A rlz Com Cop 1st 6s c tfs  of 
A tc li T op  A S Fe gen  g 4s 

A d ju s tm e n t g 4s_ _ Ju iy
S tam ped  ............... Ju ly
50-year conv 4s 
10-year conv 5 s .

AM Gulf 4  W 1 SS Lines 5s‘ 
B o s to n  & Lowell 4s 
B oston  & M aine 4 M s I I I I ”  
B u r  & Mo R lv  cons 6s 
C edar R ap  & Mo R  1st 7 s ' '  
C en t V erm t 1st g 4 s . . . M ay' 
0  B 4  Q Iow a Dlv 1st 6 s . . 

Io w a  Dlv 1st 4 s . ._
D eb en tu re  5s______  '
D enver E x te n  4s___
N eb rask a  E x ten  4s
B A S W s i  4s.......... ...........
Illino is  D lv 3 ’Illino is  D lv 3 J js  

Ohio J e t  R y  & S tk  Yds' 5s" 
Coll t ru s t  refund ing  g 4s 

Ch M llw 4  S t P  D ub D 6 s . .  
Oh M A S t P  W ls V d lv  Os 
Ch A No Mich 1st gu 5 s . .  "
Ohio A W M ich gen 5s_____
C oncord & M ont cons 4s 
C udahy  P ack  (The) l s t g  5s 
C u rre n t R ive r 1st 5 s . .
D e t Gr R a p  & W 1st 4s____
D om inion Coal 1st s f 5s____
F itc h b u rg  4s________ _____

4 a ___________ ___________
P ro m t Elk *  Mo V 1st Os___

U nstam ped  1st 6s_______
G eneral M otors 1st 5-yr 6 s . 
O t N or C 13 4  Q coll t r  4 s ._ 

R eg istered  4s______

1926
192U
1930

.1919

.1915
d e p .
.1995
1895
1995
1955
1917

.1959

.1916
1944
1913
1910
192U
1919
1919
1913
1922
192.
1921
1949

.1915

.1940

.1920

.1920

.1931
1921

,1920
1924
1926 
1946 
1940 
1915
1927 
1933 
1933 
1915 
1021 
1921

A-O
J - J
M -S
J - J
M-N

A -0  
Nov 
\i-N  
J-l>  
J D  
J - J  
J - J  
J - J  
J - J  
,11-N
q - f  
A -0  
A -0  
M-N  
F -A  
M-N  
M -S  
J - J  
J J 
A-O  
J - J  
J J 

M-N  
J-I) 
J -D  
M-N 
A -0  
A-O 
M-N 
M -S 
M -S 
A -0  
A -0  
A -0  
J - J  
y - j

Price 
Friday 
Jan 5

90i8 Sale 
108121091

105 108 
51 55
99 9914
01%  02 
0134 02

6734Sale

90 Sale

87i2 Sale 
100% 10ll4 
90 Sale

99 100 
101 ___

85l2 ------
973$ 98%

97 Sale
00% ___

WeeKi 
Range or 
Last Soli

High 
10212

IMW 
1 0 2 1 4  
90 901$

10S*4 1087$
08f| O ct T 

105 105
54 55
99 99
U1U 91% 
92 M a jT l  

107 Dec ’l l  
110% Mch T
0612 0 /•%

100i4 M ch’Oj 
104% O ct ’05 
102% Dec ’l l  
l l l j$ S e p  ’l l  
00 90

1103 O ct ’07 
F e b ’l l  

100*4 O ct ’l l  
997$Sep ’l l  
9912 M ay’l l  
991$ F eb  ’l l  
87i2N o v ’U 

1003$ 1007$
89?$ 00
14 J a n  ’l l  
133$ F eb ’l l  

100 Dec ' l l  
1001$ Dec ’l l  
«7%Sep ’l l  

100% A ug ’00 
97 M ob‘11 
86%O ct ’l l  
9763 N o v ’l l  

103% A pr '05 
06 A pr ‘08 

128 J ’l y ’l l  
140 A pr ’05 
07i2Sep ’l l  
U034 97
968$ 967$

10234 10312 
1115$ 111% 
8712 908$

10034 IOU4 
9914 100 
983$ 9912 
901$ 991$ 
873$ 88I4 

100 1021$ 
8714 00S4 

114 114
1133$ 1135$ 
9812 101 
9912 10134 
9712 9712,

97 97
8512 873$ 
0534 9814

127l4 128

071* 991$ 
0512 9834
953$ 98

BONDS
BO STON  STO C K  E X C H A N G E  

W eek E nd ing  J a n .  5

N O T E .  B uyer pays accrued in te res t in  ad d itio n  to  th e  pu rchase  price for all B oston  Bonds

Illinois S tee l deben  5s_ 1913
la  F alls & S ioux  C 1st 7s " l 9 1 7  
K an C Clin & S p r 1st 5 s_ _ H l9 2 5  
K an C F t  S c o tt A M em 6 s . .1028
K an C M & B gen  4s___ " l 034

A ssen ted  Incom e 5 s _ I I* ’ l934 
Kan C & M R y  ds B r 1st 5 s ’ l929
M ain e  C e n t cons 1 s t 7 s . . .  '1 9 1 2

Cons 1st 4s_______  *1912
M arq H ough A O n t 1st 6 s "  1925
Mass Gas 4 M s______  *1920
Mich T elephone 1st 5s 1017 
New E ng  C otton  Y arn  5 s " l9 2 9
New E ng  T e l.p h  5s________ 19 15

5s------------- I"l9 1 6
New E ngland  cons g 5s " 1 9 4 5  

B oston Term  1st 4 s . ’ l93u
New R ive r (The) conv  5sl_1034 
N Y N H 4 H  con deb  3 U s 1956

Conv deb  6 s _____  1948
Old Colony gold 4 s____ 1024
O regon R y  & N av con g 4 s ll9 4 0
Oreg Sh L ine 1st g  6s___ 1922
Here M arq u e tte  deb  g 6s .  '1 0 1 2  
R epub  V alley 1st s f 6s lo iu  
S av an n a h  E lec 1st cons 5 s I I l9 5 2  
S ea ttle  E lee 1st g 5 s . .  1930
S hannon-A rlz 1st g 6 s___ I 9 i«i
T erre H a u te  E lec g 5s___" l »29
T o rrlng ton  l s t g  5s________I l9 1 8
U nion P ac  R R  & 1 g r g 4s *1947

20-year conv 4s__________ 1927
U nited  F ru it  gen  s f 4 M s___1923

D eb en tu re  4 M s______  1925
U S S tee l Co 10-60-yr 5s A pr 1963
W est E n d  S tre e t R y  4s____ 1915

Gold 4 M s______ _________ 1914
Gold d eb e n tu re  4s______ 1916
Gold 4s_________________ 1917

W estern  T eleph & Tel 5 s . . .1 9 3 2  
W isconsin C en t 1st gen 4 s . .  1949 

■

A-O
A-O
A -0
M-N
M -S
M -S
A-O
A -0
A-O
A-O
J - J
J - J
F -A
A-O
A-O
J - J
A-O

j : j
J - J
F -A
J -D
F -A
J - J
J - J
J - J
F -A
M-N
J - J
M-S
J - J
J - J
J - J
J - J
M-N
F -A
M -S
M -N
F -A
J - J
J - J

Price 
Friday 
Jan. 5

bid  Ask 
1003$ Sale

High
100.3$

117 Sale

Uno 
1003$
117 A pr '08 
94i4 F eb  '1 

117 117
92 92
89 89

10212 10312 10212 N o v ’1 
10014 Dec '1 
10114 Sep '05 
115 J ’n e ’os
9S12 9834
yyi2 M a y 'r

9834

95i2 96 
98-% Sale

9S34 Sale

104i2 Sale

9512 981$ 
95I2 067$

Week’s 
Range or 
Last Sale

995$ Sale

98L 
1013$ M ch’l l  
100i2 Sep ’08 
9834 Sep i l

75 D e c ' l l  
90% M ay’l l  

132 132
101 A pr ’09 
987$ Sep ’09 

U 3l4 Dec ’l l  
98 J ’n e ' l l

103 J a n  '11 
70i4 Dec '10

104 10412 
80 N o v ’l l  
97 A pr '07

10034 M ch’l0 
1007$ O ct 11 
1031$D ec ’l l  
955$ 98
90 06

1015$ 102
991$ Sep ’l l  

1001$ Dee ' l l  
08i2 A pr 'lo  
9Si2N o v ’l l  
9912 99'$
93i4 J a n  ’l l

Range
Year
1911.

Low
100

High
1023̂

0414 94% 
115 117%
92 931|
88 90

102 103t|
10014 1023$

9812 100% 
9912 09% 
03 103 

101*4 102

9834 98%

75 " 7 5 "  
96S4 09t| 

12912 134%

113 114%
98 98%

103 103

105
03

1003$ 101 
1031$ 104% 
957$ 97% 
0512 96% 

100 106 
08l2 99% 

100% 100%

98% 99 
96S4 100% 
93% 93%

N o  p rice Frid ay; la te s t  b id  a n d  ask ed . U F ia t  p rice.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prices — Not Par Centum Pr.coa

Saturday 
Dee. 30

* 9 6 % ------
100 100% 
*8 8% 
68% 0834

*25% III*
•63% " I l  
•183$ 18%

, *46 45%
44% 44% 
12 12 
53 53

•32% 33% 
• *71 72
1 *07S . . . .
: *27 27%

*89% 90 
90% 90% 
*8% 8%

■ *23% 24 
613$ 61% 

•52 52%
16% 167$ 
23% 23% 

T5»t, 7S‘%; 
7 7%.

61% 61% 
87 87

Monday 
Jan  1

Tuesday Wednesday Thursday 
Jan. 2 Jan. 3 Jan 4

*96 . . .
101 101
*8 ___

*68 69
*125 129

18% 183$

45 46
44% 44% 

*12 12% 
63 63%
32% 32% 
72 72

27% 27% 
89% 90 

90%* 90lli« 
* 8% 8% 

*23% 24 
613$ 61% 

*51% 62 
167$ 17 
23% 231$ 

76lf1« 76% 
67$ 7

61% 51% 
87% 873$

96 96
* _____ 100%

8%  8% 
68% 68% 

*125 128

64% 64% 
*18% . . . .

46
44%
12
53%
33%

72% 73

27% 28 
90 90%

90»%«
8%

24

92
8%

24
615$ 617$ 
51% 61% 
167$ 17% 
23% 23% 
76 

7 
51

765$

61%
87% 88%

*96 ____
101%  101% 

83$ 8%
68% 69 

*125 128
*25 . . .

64 64
♦18% ____

45% 45% 
43-% 44% 
‘12 121$ 

63

Friday 
Jan  5

323$ 33% 
73 73

7 7%
27% 27% 
90 00
91% 02% 
8% 8% 

24 24
615$ 61u i« 
61% 61% 
17% 17% 
235$ 24 
7634 70%. 
6“ i .  7
613, 617$ 
88 88%

♦90 . . .
101%  102 

8% 85$
69% 69% 

*126% 128 
*25% 20 
*99% . . .  

04% 01% 
183$ 18%

*7 7%
45 45
43% 437$ 

*12 12% 
53 63%
33% 33% 
72% 73 4 
8 8

27% 28 
90 90
92 92%

83$ 83$
24 24

0134 8U%$ 
513$ M3, 
17% 175$ 
23% 23% 

“672

Sales 
ot Use 
Week 
Shares

270
753
020

1,270

75u u  75% 
7 7

61% 611
87 “““

61%
877$

390
310

A C T IV E  STO C K S

iFor B onds and  Inactive
S tocks see below)

Do

Do
Do

B altim ore 
,s E l L  & Pi

p r e f ___
n O il..........

p r e f ___

2d

Philadelphia
A m erican  C em ent 60 

319 A m erican  R a ilw a y s '*  50
2,134 C am bria S tee l____ * 60

17 E lectric  Co of A m erica 10 
1,062 Elec S to rag e  B a t t e r y .100

805 Gen A sp h a lt t r  c t f s ___100
1,283 Do pref t r  c t f s . 100 

100 K eystone  T e le p h o n e . 60 
1,680 L ake S uperio r C o rp__ l00  

886 Leh C & N av  t r  c t f s . .  50
6,265 Lehigh V alley_________ 60

310 Leh V T ra n s  t r  c tfs . . 6 0  
278 Do p ref v o t t r  c tfs 50

2,295 P en n sy lv an ia  R R ____60
30 P h lladel C o ( P l t t s b ) . .  50 

31,269 P h ila d e lp h ia  E le c ||._  25 
8,235 Phil R  T  v o t t r  c t f s . .  50
5,842 R ea d in g ............. .................60

080 T onopan  M in in g .. .  1
6,540 U nion T ra c tio n ______ 60

3 ,808 U nion G as lm p t____I  5u

Range for 
Year 1911

.100 64 J a n 9

.100 89 J a n 9
100 7 M ch 31
100 45 F eb 8

. 50 121 J a n 11
100 21 J a n 4
100 80 J a n 0
100 43% J a n

60 10% J a n U

PHILADELPHIA
In ac tiv e  S tocks

A m erican  M illing___ 10
C am bria  I ro n _______  50
C e n t ra l  C oal A C o k e . .  100

P r e f e r r e d .................... 100
Consol T ra c o f  N J ____loo
G erm antow n P a ss____60
H u n tin g to n  61 B T ____60

P refe rred  ...................... 60
In d ia n a  U nion T r ____100
In su ran ce  Co of N A . . .  10 
I n te r  Sm  Pow  & C hetn .60  
In te r s ta te  R ys, p r e f . . .1 0  
K e n tu c k y  S e c u r i t ie s ..  100
' P r e f e r r e d .............. ....... 100
K ey sto n e  T elep  v t  c _ . .5 0

K ey sto n e  W atch  C ase . 100
L it  B ro th e rs_____ _____ 10
K ittle  S chuy lk ill...............50

05
17

100
18

M lnchlll 4  S chuyl H . . . 5 0  
N a t Gas E le e L t 4  P o .1 0 0

P r e f e r r e d ____ 100
N o rth  P e n n sy lv an ia___50
P e n n sy lv an ia  S a lt r>0
P en n sy lv an ia  S tee l___100

P r e f e r r e d _____  100

59
20
70

—

112'% 113
102

P b ita  Co (P itts) p re f . . .6 0  
P h il G erm an  4  N orris . . 50 
r 'd l a  T ra o tlo n . 50
R ailw ay s G enera l.......... 10
T o n o p a h  B elm ont D ev 1
U n ite d  Cos of N J ____ioo
U n ite d  T ra c  P itt s  p re f . 60 
V irg in ia  R y  4  P o w . . . i 0 0  
1 P r e f e r r e d __________100

43%
152
84
10%
77$

4*3'%

84*%
11
8

41
” ”

W a rw ic k  Iro n  4  S te e l . .  10
W flsh lug toa-V a R y ___lOo

P r e f e r r e d __________100
■Welsbach Co................. 100
W e s t Je rsey  4  S ea S h . .5 0
W estm o re lan d  C oal___50
W ilkes Gas 4  E lec____100
Y ork  R a ilw ay ____  50

11
46

11%

: : : :
307$

6 N ov27
42 J a n  5
407$ Sep 22 
11%J a n  4 
48%J a n  3 
28% A u g 26 
68 Aug 26 
6% Deo 19 

21% S ep 14 
83% J ’ne29 
76% S ep 14 

6% J a n  11 
18% J a n  10 
693$ Sep 25 
48% Sep 21 
15% N ov23 
17 A pr 18 

66l%« Sep 25 
5% J ’ly  28

43 J a n  3 
841$ Sep 25

H  -ghost

95% D ee 22 
101 Sep is  

10 A ug 15 
79 J ’ly  31 

13034 j  ’ne 26 
28% J ’ne  3 
997$ Deo 26 
65 N o v 20 
107$ J ’ly  20

17% Jam 
46% N ov  16 
483$ F eb  18 
12% J a n  14 
68% J ’ne 15 
39% O ct 23 
837$ J a n  $0 

9% J a n  10 
32 F eb  6 
08 J a n  14 

93%» D ec 22 
97$ O ct 24 

26% O ct 23 
65 F eb  2 
69% J ’ne 6 
18 J ’ly  10 
24% A ug 1 
803$ Feb 10 

8% J a n  17 
623$ A ug 1 
89% J a n  9

Range Jar Previous 
Year (1010)

46 Mch 
80 Mch 

5 Sep 
35 J ’ly 

115 J a n  
18% J ’ly  
72% F eb  
40 O ct 
123$ May

17 D ec 
41% J ’ly  
40% J ’ly  
11% J ’ly  
42 J ’ne 
19% J ’ly  
64 J ’ly  
7 J ’ly  

16% J ‘ne 
86 J ’ne 
62% J ’ly  

3% J ’ne 
12% J a n  

61“ t« J ’ly  
42 J ’ne 

1137$ F eb  
15 A pr 
66% J ’ly 

6% J a n  
38 O ct 
70 J ’ly

Highest

H U

1%
44%
78%
79

7%
18%

*22*%

1%
79%
80

120

22%

PHILADELPHIA
B onds

Prices are all “and  
interest’

A lt 4  L  V Elec 4 Ms’33F-A  
Am Gas 4  E lec 5s ’0 7 .F-A
Am R ys 5g 1 0 1 7 .......... A -0
A tl O Elee ref 5s 1 9 3 8 .M-S 
B ergA E B rew  1st Cs’21 J - J  
H ethleh Steel 6s 1008. Q -F 
Choc 4  Me 1st 5s 1949 .J - J  
Ch O k 4  G gen 5s 1919 J - J  
Con T ra c  of N J  1st 5s ’33 
Del Co R ys tr  c tfs  4s’4 9 J - j 
Eleo 4  Peoples T r  t r  c t f s . .  
F r T acA H  1st 6s 1940. J^J 
Gen A spha lt 5s 1916 .M-S 
In d la n ap  R y  4s 1 9 3 3 ..J -J  
In te rs ta te  4s 1 9 4 3 .. .F - A  
K eystone Tel 5s 1 935 .J-J  
L ake S up  Corp lno 5s’2 4 .G  
Lehigh N av 4M » ’1 4 ..Q -J  

Gen M 4 R s  g 1 0 2 4 .Q -F 
Leh V C 1st 6s g 1933 .J -J  
Leh V e x t 4s 1st 1048 .J-D

Conso1 6s 1923_____ J-D
Consol 4 Ms 1 9 2 3 .. . J - D
A n n u ity  6s.......... .......J -D
Gen cons <.s 2 0 0 3 . .M-N 

Leh V T ra n  con 4s ’35 J-D  
1st series A 4s 1 0 3 5 .M-S 
1st series B 5s 1035 M-S 

M arketS tE I 1st 4s’55 M-N 
N atL H A P  ser B 5s ’10 J -J  
New Con Gas 5s 1948 .J-D  
N Y P h  4  No 1st 4s’39 J -J

Incom e 4s 1939____M-N
Pa 4  N Y C an 5s '3 9 .A -0  
Penn S teel 1st 5s *17.M-N 
People’s T r  t r  c tfs  4s 1943 
P  Co IstA co it t r  5s’40 M-S 

Con 4  coll t r  5s '51 M-N 
Ph il E lec gold t r  c t f s .A -0  

T ru s t c tfs 4s 1949 . . J - J  
P  4  E gen M 5s g '2 0 .A-O 

Gen M 4s g 1 0 2 0 .. .A -O

Bid

847$
95%

116

87

95%

69

100%

98%

92%
102%
96%

101%
79%

100
09*$!

Ask

116%

103%

87%

59*$
83
60

98%

98%
07%

64% D ec 
90 J ’ly  

9 N o r  
61 Deo 

132 F eb  
27% Jan 
80% Jan 
47 Jan 
16% Dee

28 J a a  
60 J a a  
63% J a a  
12% J a n  
64% Mch 
343$ D ec 
84% J a n  
13 J a n  
207$ Dec 

123 J a n  
121% Mob 

6% D ec 
20 Dee 

09%$ Mch 
53% J a n  
16% Mch 
28% J a n  
86 F eb  
6%6 M ay 
£23$ J a n  
05% J a n

PHILADELPHIA

93
103
90%

102
80

107

. *B ld  a a d a a k e d : no  colas on  th is  d a y . f  E x -d lv .A  r ig h ts . |» 1 5 p a l d .  2 *13 m  p a id .

P h  4  R ead 2d 5s 1933 A-O 
E x  Im p  M 4s 19 4 7 .A-O 
T erm inal 5s g 1 9 4 1 .Q -F 

P  W  4  B col t r  4s '2 1 . . J - J  
R ead  T ra c  1st 6s ’3 3 . . J -J  
R ooh R y  4  L  con  5s’54 J - J  
Span lsh -A m  I r  6s ’2 7 . . J - J  
S ta n ’d Gas & E  6s’25 M-N 
S ta n d  S tl W ks ls t5 s ’28 J -J  
U T ra c  In d  gen 5s ’1 9 .J -J  
Un R ys T r  c tfs  4s’4 9 . . J - j  
U n ited  R ys Jn v  1st coll tr

s f 5s 1926.................M-N
W elsbach s f 5s 1 9 3 0 ..J-D  
W ll-B G 4 E  con 5s’55_J-J 
Y ork R y s  1st 5s 1 937 .J-D

BALTIMORE 
In ac tiv e  S tocks 

Ala Cons Coal 4  I r o n .100
P refe rred  __............. 100

A tla n  C oast L  (C onn). 100
C anton  Co................. .......100
G eorgia Sou 4  F la ____100

1st p re fe rre d _______ 100
2d p re fe rre d _______ 100

G-B-.J B rew ing_______ 100
S eaboard  A ir L in e____100

P r e f e r r e d __________ 100

B o n d s
P r ic e s  ara a ll “ and 

in terest"
B alt C ity  3 Ms 1 9 3 0 .. . J - J  

4s 1954-1955 .. .V a r io u s
6s 1916.......................M-N

A nacostla  & P o tom  5s A-O 
A tl C oast L (C t)c tfs  5s J-D

Ctfs of Indeb t 4 s____J -J
5-20-yr 4s 1925.......... J -J

B S P  4  C 1st 4 U s ’53 F-A 
B alt T rac  1st 5s * 2 9 ..M-N 

No B alt D lv 5s 1942 J  D 
Car Pow  4  L t 5s 1938 F-A 
C ent R y  cons 5s ’3 2 . . M-N

3-1
94
72

7
24%
48%

Bid Ask

1001,> 101
1151; 116
0934 100

125
ioo'%
102 102%

95
75

82% 83
8934 897$

102 103
— 05

40
_____ 60__ 203%
134 140

1%
247$
60

04%
101%

iod%
105

95

104"
101%
100%

00 92
90 96%

107% 108%
110 111%

107%

BALTIMORE
C R y  E x tA Im p  5a '32 M-S 
Chas C ity  R y  1st 5s’23 J -J  
Chas R y  G 4  E l 5s ’99 M-S 
C ity  4  S ub  1st 5s 1922 J-D  
C ity  4  S ub  (W as) 1st 5s ’48 
Coal 4  C R y  1st 5s ’19 A-O 
Coal 4  I R y  1st 6s *20.F-A 
C olA G rnv 1st 6s 1916 J -J  
Consol Gas 5s 1 9 3 9 . . . J -D

Gen 4 Ms 1964____A-O
Cons G E  4  P  4 Ms ’35 J - J  
F a ir  4  Cl T r 1st 6s’38 A-O 
Ga 4  A la 1st con 5s ’45 J - J  
Ga C ar AN 1st 6s g ’29 . J - J  
G eorgia P  1st 6s 1 9 2 2 ..J - J  
Ga So 4  F la  1st 5s ’4 5 .J - J  
O-B-S Brew  3-4s ’5 1 .M-S 
K noxv  T rao  1st 5s '28 A-O 
M aoonR yA L t 1st 5s’53 J -J  
Md E lec R y  1st 5s ’31 .A -O  
M em phis S t 1st Os ’4 5 .J - J  
M t V er Cot D uok 1st 0 s . .  
N p t N & O P  1st 6s’38M-N 
N o rA P o rt T r  1st 5s’36 J-D  
N o rth  C ent 4 Ms 1 9 25 .A -0

Series A  6s 1826____J -J
Series B 6s 1926____J -J

P i t t  Un T ra c  5s 1 8 8 7 ..J -J  
P o to  Val le t  &s 1 9 4 1 ..J -J  
S av  F la  4  W est 6s ’34 A-O 
Scab A ir L  4s 1 9 5 0 .. .A - 0

A d ju s t 6s 1649____F-A
S eab 4  R o an  6s 1 9 2 0 ..J -J  
S o u th  B ound  1st 5 s ..A -O  
U E l L A P  1st 4 M»'28 M -N 
U n R y  4  E l 1st 4s ’49 M-S 

Incom e 4s 1949 . . . J -D  
F u n d in g  5s 1 8 3 0 .. .J -D  

V a M id Sd ser 6« ’1 6 . . M-S 
4 th  se r S-4- J 3 1 9 2 1 .M-S 
5th  series 5s 1 0 2 0 ..M -S  

Va (S tate) 3s new  ’3 2 .J -J  
F u n d  d e b t S-3« 1891 J -J  

W est N C can  6« 1914 .J - J  
WU 4  W eld  ft* IB IS .. . J - J

Bid Ask

1071 
103% 
901 ■> 

105% 
1031? 
93% 

101% 
1053., 
109 
07l4 
881$ 

100 
107 
1051, 
112% 
107% 
34 

105 
101 
98% 
98% 
77%

107%
110
89%
83%

105%
108
93
86%0134
86

104
106
87%
87%

103%
110

97
106%

08
883$

34%

101%
99
99
78%

89 '

108%

85%
02
86%
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Volume of Business at Stock Exchanges
T R A N S A C T IO N S A T T H E  N E W  Y O R K  STO CK  EX C H A N G E  

D A IL Y , W E E K L Y  AND Y E A R L Y .

Week ending 
(D Jan. 6 1912.

St

Shares.

ocks.

Far value.

Railroad,
<5ee..

Bonds.

If V . S .
Bonds.

S a tu rd a y  ___________
M o n d a y ____________
T u e sd a y _____________
W ednesday  ________
T h u rs d a y ____________
F r id a y ______________

T o t a l _____________

163,765

499,377
425,575
483,892
377,239

*15,768.000 
H O  LI 

46,452.700 
40,022,750 
45,475,450 
35,846,900

$2,479,000
DAY.

3.722.500
3.937.000
4.264.000
5.804.500

$27,000

165,500
49,500

214.000
155.000

83,000

10I 000

1,949,838 8183,555.800 520,207.OOOl $011,000 $13,000

Week ending Jan. 5.

Exchange, 1912. 1911. 1912. 1911.

S tocks— No. sh a res___
P a r  v a lu e_________

1,949,838
$183,555,800

$7,700

1,720,369
5151,746,025

$4,900

1,786,083
$167,797,800

$5,100

1,625,229
$143,653,525

$-1,900
Bonds.

G overnm ent bonds___ $13,000 $13,000
584,000

17,728,000
611,000

20,207,000
*1,872,000
13,470,000

$1,737,000
12,550.500H it .  an d  mlsc. b o n d s ..

T o ta l b o nds............... $20,831,000 $15,342,000 S18,325,000 $14,287,500

Jan. 1 to Jan . 5.

D A IL Y  TR A N S A C T IO N S AT T H E  BO STO N  A N D P H IL A D E L P H IA  
E X C H A N G E S .

Week ending 
Jan. 5 1912.

Saturday.__.. .___
M o nday_____ . . . ____
T u e s d a y ______ _____
W ed n esd ay____. . . __
T h u r s d a y ___________
F r id a y ______________

T o ta l .........................

Boston. Phlladei-phia.

Listed
shorts.

Unlisted
shorts.

Bond
sales.

Listed 
shores.

Unlisted
shares.

Bond
sales.

10,718

30,347
25,879
26.204
20,579

12,930

26,531
16,297
14,155
16,431

$5,000
H O L I

74.000
86.000 
75,000 
49,500

3,740
DAY.

8,388
28,883
24.256
10,508

3,836

12,323
13,784
14,061
8,495

$25,000

64,900
72,100
85,200
75,400

113,727 86.J47 $290,500 75.770 52.499 $322,600

Inactive and Unlisted Securities
All b o n d  p r ic e s  a re  n o w  “ a n d  in te r e s t '  o x c e p t  w h ere  m a r k e d  “t ,"

S tre e t  R a H w a y s Bid Ask

Neui York City
Bleeck S t A Ful Fy stk.IOC 22 26

1st m tge 4s 1950_______ l-J 66 70
B 'y  A 7 th  A re s tk ______ 10» 150 163

2d m tge 5s 1914______ J-J 90 101
Con 8s 19' —See Stock Kxc list

B ’way Surface 1st 5s gu 192) to n - 103
C en t’l C rosstow n s te o k . .  100 

1st rutge 6s 1922____M-N /  85 91
Cen Pk N A E Rlv s te o k . 10L ID 20
C h rlstep h 'l A 10th S t stk  100 100 120
Col A » tn A re  js— See Stock Exc list
D ry  Dock E B A B—

1st gold 5s 1932.............J -D 97 102
Sorlp 5s U )U ________ F-A / 38 45

B lg h th  Avenue s to c k . .  100 275 310
Scrip  6s  1914...............F-A / 95 100

42d A Gr S t F 'y  s to o k -.lO b 340 275
42d Dt M A S t N A v e .._ l()0

2d Ineome 4s 1 9 1 5 ..  J-J / 45
In  ter-M ot— See 3took Exch aa#e list
Lex Av A Pav F 5s— See a tk  
M etropol S t R y — Set S tk

Exe list
Exc list

.N inth Avenue s to c k ____100 130 175
'Second Avenue s to ek ___109 8 12

Consol 5s 1943______ P-A / 43 46
•  S ix th  Aveuue s to ck ___100 115 12u
{foil Boa lev 53 1945____J-J 65 75
So Fer 1st 5s 1919............ A-U 85 95
T h ird  Avenue R R — See S tk Exc list

T a rry  W P A M 5s 192S. / 60 50
Y ’kers S t Rfit 6s 1949 A-O 83 87

SStll A 29tl> S ts 5s ’9 6 . . A-O 
T w en ty - th ird  S t s to c k . .  100 
Onion Ry 1st os 1942___F-A

/ ------
100 215
103 104G

W estchester 1st 5s ’43 J -J 70 SO

Brooklyn.
AUan Avenue R R —

Con 5s g 1931______  A-O 100U 102
B  B A W E to 1933____A-O 98 102
B rook lyn  City S to c k .......... 10 134 166

C os to— See Stock Exch list
B k lyn  Hgta 1st 5s 1941 A-O 102
B klyn  Q ueens Co A S ub—

* 1st g is  '41 op 1916 .J - J 98 101
« 1st eon 5s ‘41 »p ’ 16 M-N 97

B klyn Rap T ra n — See Stock 
Coney Ul A B k ly n____ 100

tinc list
50 37

1st cons g 4s 1948____J -J 75 82
Con g 4a 1986.......... .......J-J 73 80
B rk C A N S *  1 0 3 9 .. J -J 98 101

lp n g s  Co B1 4s—See Sftook 
N assau  Bleo p ref______  100

Bxe list

to  1944...........................A-O 101 103
1st 4s 1951— Sea Stock Kao Jtat

W W ’b ’g A F la t 1st ex 4M« 90 94
B te la w ay  1st 6s 1922___J -J 100 104

Other Cities 
B uffalo S tree t R y—

1st eonsol 6s 1031____P-A
D eb « i 1917................. A-O

lOi 10512
1031s 106

C olum bus (O) S t R y ____100 80 82l4
P r e fe r r e d ____________IOO 8911 91

Colum  R y cou 5s 1932 JH 102 101
C rosst’n 1st 3s 1 9 3 3 . .J-D 101 102

< Conn Ry A L tg  com ___109 7512
s  P referred  . .  ______ 100 S012
1st A ref 4 Ms— See Stock K in list

. fe d e ra l  L ig h t A T r a c . ,1 0 0 38 40
P r e fe r re d ........................ 100 78 89

O rand  R apids R y  p ref..IO O 82 05
« Loulsv 3 t  5s 1 9 3 0 . . .  J -J 10dt4 1031*
L y n n  A Bos 1st 6s 192-1 J-D 1041* 196
0 New  Ori Rys A L g t . .  100 

s  P referred ............... ."lOO
34
7812 *8*0T4

Gen M g 4 Ms 1933— See 8 tk  E x
0 P u b  Serv  Corp of N J — See S tk  K

T r  e tfs  2%  to  6% peroet 105ij 106
N o rth  Je rsey  S t R y  100 

1st 4s 1948.............M-N
80
771* - 78»2

Cons T ra c t of N J ____100 73 Z 74 "
1st to 1033..........  J-D 104 10412

N ew ’k Pas R y fis * 3 0 ..J -J 107S4 IO8I4I

S tre o f  R a i lw a y s
Pub Sery Oerp N J (Can)__

R ap id  T rail S t R y ____100
1st «s 1921.......... _ .A -0

J  C Hob A P a te rso n —
4s g 194'J..................Jl-N

So J Gas El A T ra c ._  100
Gu g 5s 1952____ _M-3

N o Mud Co R y 6s 1914 J-J
■jf> 1928___________ j . j
E x t 5s 1924.............M-N

P a t  Ry eon 8s 1931 ..J -D
2d 6s op t 1914____A-O

R epublic Ry & L i g h t . . . l o o
P re fe r re d ____________ iqo

So 8lde Ei (CW ct—see Ch 
Syracuse R T  3s 19)8 .  M-S 
1’ren t P A H 5s 1 9 1 3 .. J-D  
U alted  Rye of S t L—  '

Com vot t r  otfh______ ioo
e P re te rred  . . __ .III 100
Gao 4s 1934— See Stock 

U nit Rys San  F ra n —See S tk
Waoli Ry A El Co.............lot)

P r e te r r e d ____________ lo o
4s 1951______________ J - d

G a s  S e c u r i t ie s
N eio York

Cant Un Gas 5s 1927. J -J  
Con Gas <N Y)— See Stock
i  M utual G as.......................100
New A m sterdam  G as—

1st consol 5s 191*____JQ
N Y A E R  Uas 1st 5s ’44 JH

Consol 5s 1946................J-J
N Y  A R ichm ond G as. .100
Nor Un 1st 5s 1927____M-N
e d fcindard Gas com ____100

e P r o to - r e d __________ ioo
1st 5s 1930__________M-N

Other Cities.
Am Gas A Elec com ____60

P r e te r re d .......... ............. I so
Amer L ight A T ra c t____103

P re te rred  ________   100
Am er Pow er & L- c o m . 100

P re fe r re d ____________ loo
Bay S ta te  Goa.......................50
iMagh’ton (N Y) Gas Wks

1st g 5s 1938.................. A-O
Brooklyn Un G as— See S tk  
Buffalo C ity  Gas s to c k . .  100 

1st 6s 1947—  See Stock
Cities Service Co______  100

P re te r re d ...................." ioo
Con Gas of N j ' 5s 1936 J-J 
Consum ers’ L  H & P o w -

6s 1938_____________ J-D
D e a re r Gas A E l e c . . . ! '  100

Gen g 5s 1940 o p ____M-N
E lizabeth  Gas L t Co____100
Essex it, H udson G a3_ ..100
Gas A HI Bergen Co___1 100
« Gr R ap 1st 6s 1915 ... l- '-A
Hudson Co G as_________ 100

< ls t 5s 1949.................. Jl-N
In d ian a  L ighting  Co____100

4s 1958 o p ___________ F-A
Indianapolis  G as_________50

1st g 5s 1952.................. A-O
Jackson  Gas os g 1 9 3 7 . .A-O 
« Laclede Gas— See S tockE

e P re fe rred___________ 100
M adison Gas 6s 1 9 2 6 .. A-O
N ew ark Gas 6s 1944___"_Q-J
N ew ark Consol G as_____ 100

e Con g 5s 1948.............J-D
No H udson L I U  P o w —

5s 1938............................A-O
Pacific Gas A E , co m . .100

P re fe r re d ____________ 100
a t  & Pns Gas A E f e c . .l0 0  
« Con g 6s 1949_____ M-S

Bid Ask

235 240
103 —

761j 76
127
O0*4 "b o ij

10214 _ _ _ _
102 104
98 ___ _

117 120
10012 102

2812 29
781* 80

icago lis t
101 10212
95 100

9 9*4
39At 40

fCxo lis t
Exe list

54 55
8812 s37»
85S* S614

102 103
Exc list
164 1721*

io n * 1021*
104 106
101 103
35 50

100 101
60
95

10H2 106*4

♦65 67
*44 44<2
294 207
10(51* 1081*

721* 74
82 S3

*«2 **
97 100

Exc list
3 6

BCx« list
8112 83
8H4 8214
93 96

100
220 _ _ .
94 l j 981*

300
136 139’ "
x84 85

9934 101
132 134
IO4I4 106
39 41
67 69
15 25
70 80
97

cell 11 St
964* _

104 109 "
125 127

96
IO0I4 106*12

100
53 *5*312
«0«2 901*
93 95

10214 103
00 95

E le c t r ic  C o m p a n ie s
Chicago E dison  Co— See Ch 
G r’t  W est Pow 5s 1 9 4 S ..J -J  
e Kings Co El L A P C o . 100 
N arragan  (Prov) El C o . .  50 
N Y A Q El L A Pow  C o .lo o

P re fe r re d ........ ................. 100
U nited  E lectric  of N J . .  100

1st g is 1949.................. J-D
W estern  Pow er com ____ 100

P re fe r re d ____________ 100

T e le g ra p h  a n d  T e le p h o n e
3 A m er l’eleg A C able___ 100
3 C en tral A Bo A m er____ 100
C om m ’l Un Tel <N Y )__.25  
E m pire  A B ay S ta te  T e l .  100
F rank lin  ______________ 100
e Gold A S tock  T e le s___ 100
3 N o rth w este rn  l eiog____ 50
Pact3c A A tlan tic______ 25
e Pac Tclcp it  Teleg pref 100
S o u th ern  A A t l a n t i c ____25

F erry  C o m p a n ie s
B A N Y 1st 6s 1911____J-J
N Y A E R  F erry  » tk ._  100

1st 5s 1922.............. M-N
N Y A Hob 5s May ’46* J-D  

Hob F y  1st 5s 1 9 4 6 ..Al-N
N Y A N J  5s 1946.......... J-J
10th & 23d S ts F e rry  100 

1st m tge 5s 1 9 1 9 ._ \.J -D  
) Union F erry  s to c k . 100

e 1st 5s 1920.................. M-N
S h o r f - I e r tn  N o te s  

Amal Cop 5s Apr 1 1913
A m erican Uig ur__

Ser B 4s Meh 15 1 2 ..M -S  997, 
Balt A Ohio 4 Ms 1913 J-D  100 
Bethleb Steel 8s 1 9 1 4 . .M-N tft>7s 

t!bos A Ohio 4 'js  1 9 1 4 .J -D  991, 
Ohio A Alton 5s 1 9 1 3 . .M-S 98Sz 
Chic E ley  R ys 5s 1914. .J^ J  975, 
Ola H am  A D 4s 1913. . J - |  99
tfrle 6s Apr 3 1914-._A "-0.j IDOL 
<General M otors 6 s '15  AAO 984, 
Hudson C om panies—

6s Feb 1 1913_______ P-A 9SL
6s O ct 15 1 9 1 3 . .  A A O lS 98 

[n t  A U t No 5s 1 9 1 4 . .  l-’-A 96G
K C R y  A L t 6s ’12____M-S 94
M inn A S t L g 6s 1 9 1 3 ..P -A  94l2
H o K an  A le x  5s U ay l ’l i  08S4 
M olVelflc 6s 1911 . .  . . J - D  95
N a t R ys of Mex 4 Ms"’ 13 J-D  971. 
« N Y C Lines Eq as '11-"J2 t>4i,3'« 

4 Ms J an  1913-1925.. . J - J  f>4i2% 
N Y c e n t  4 MS 1 8 1 4 ..  M-S 100 
N Y N  H A ll  4 Ms '12 M -S 100
8 t L A S F  5s 1913____M-S 98<*

5s J u n o  1 1913 o p t . .J - D  98l2
S ou th  R y  g 5s 1913____F-A 10o
1’ld ew a te r 6s, 1913, g u ar . .  10U8
W abash 4 Ms 1913____M-N 95
W est Telep A T  os ’12 .F-A  IGOI, 
W estlngh 'se  El A M 6s 1013 10114

a 5%  notes O ct 1917 A-O 95

R a i lro a d
Chic Peor A 3 t  L—

P rio r lien g 4 Ms '30 .51-3  
Cou m tge g 6s 1 9 3 0 . . . J -J
Incom e 5s, Ju ly  1930____

Chicago S u b w ay ________ 100
N erU iera Seeurltles S tu b s . .  
«O regon-W ash R R A N av  See . ...
P itts  Bess A L E _________otk *32

P r e fe r r e d ................ 50 *65
3 R a ilroad  Securities Co—

111 C s tk  t r  etto ser A . . .  62 90
S eaboard  C om pany— See Ba It Exe 
W est Pao 1st 5s 1 9 3 3 . .M-5 85

Bid Ask
cago Ih t

823,| 8314
125 1261*

* 87 8S3J
52 57
73 77
85 90
£8*4 79I4
23 31
53 56

75 80
114 116
108 115
C5 75
40 50

113
112 U 0 '
05 75
9712 _ _
80 93

91 95
5 12

50
98*4 99 4

1011, 106
98
25 *35**
57 65
18 22
94 97

1001* 1001*

88 
/  40 
/ ------

f T
S tk  E

I n d u s t r ia l  a n d  A liscel
A dam s E xp g 4s 1 9 4 7 ..J -D
Ahm eek M ining______ . .2 5
AUlaace R e a lty ______ 1.100
A m er Bank N ote  c o m . .  60

P r e fe r re d ______  gy
A m erican B o o k lH  100 
«Am B rake S hA F dyeom lO O

ePref e r r e d _________ to o
Am eHcan B rass__  * " " ltw
A m erican  Chicle oora*"" loo

P r e fe r re d ................. I ..10 0
Am G raphophone c o m ..  100

P r e fe r r e d ................. .......ioo
Am er H ard w are_____ 11 100
Am M alting 6s 1914____J-D
Am er Press A s s o c 'u ..”  100
eA m er Snuff c o m ______ 100

t  P r e fe r r e d . . ...................ioo
Am S t F o u n d  new — See K

0s 1935_____________ A-O
Deb 4s 1923__________F-A

A m erican S u re ty .............~..5 Q
Am erican T h read  p ref____5
Am Tobacco Co o o m __ 100

E x-subs (d ia r ie s________
Am er T y p e fd e rs  c o m .!  loo

P referred  . . ____  foo
Deb g 6s 1939__ I I I m -N

A m er w ritin g  P a p e r____100
c Pref e rred  — See s to c k  Ex 
e l s t  s f g 5s ’19red 105J-J 

At! Gif A W 1 SB L in e s ..  100
P referred  . . ______  ioo
Cof t r  g 5s 1959____ . . J - J

B arney  A S m ith  C ar____100
P referred  ...........  io o

Bliss C om pany c o m l l l l  50
P r e fe r r e d .............. . I l l  50

Bond A Mtgo G u a r l l 'I I lO O
B orden 's  Coud MUk____100

P r e fe r r e d ......................... ioo
B ritish  Col C o p p e r ..  . .  6
B u tte  Coalition M lidngl l i  
C asein Co of Am c n m . .  100

P r e fe r re d ................... . 1 100
C asua lty  Co of A m er___100
Celluloid Co....................... . io o
C ent F irew orks com ____100

P r e fe r r e d .......... ...............100
C hesebrough Mfg Co____100
cChlno Copper Co— See Stoo
C ity  In v estin g  Co______ loo

P r e f e r r e d ............ ........... loo
cC la llln  (H  B) co m _____100

e 1s t  p re fe rred _______ 100
e 2d  p refe rred_______ 100

Consol C ar H e a tin g___ loo
Consol R u b b er T ire ____loo

P r e fe r r e d __ _________ 100
D eb en tu re  4s 1 9 5 1 ..  A-O

l  * » *

120
*43
*61
165
92

130
122
215
102

7
30

ldOlg
10<)l4
10O14
994,
99l4
98 
99*8

101
98M

98Z4
9812
97l4
97
96
»9
96 
9314

4I4<4
4 'i" 'i
10014
1001
99 
99

10014
1011
97

100-4,
1015,
9712

94
50

7

105' 
x lis t

25
45
ell*

9 3*3 4
1131*
125
225
104

so"

I n d u s t r ia l  a n d  A liscel
a C rucible S teel................. 100

e P re fe rred ......................100
D avl3-D aly C opper C o . .  10 
« D iam ond M atch 1 o . .  100 
d u P o n t (E  1) do Ncm  P o  100

e P re fe rred____ 100
e Gold 4 Ms 1936____J-D

Em pire S teel....................... 100
P re fe r re d ............... .. 100

« G eneral C h e m ic a l.. I I 100
« P referred_______ " ioo

Gold Hill Copper
G re e n e -C an a n c a _________20
G uggenheim  E x p lo r’n . .  100
e H ackensack W ater Co__

Ref g 4s ’52 op  1912 . . J - J
Hall Signal Co co m ___ .".100
H avana  Tobacco Co____100

P r e fe r re d ..........................100
1st g 5s Ju n o  1 1922 J-D  

Iecker-Jones-Jew ell M illing
1st 6s 1922............. M-S

H erring-H all-M ar new.". 11)0 
Hoboken Laud A I m p . .  100 

1st -5s Nov 1 9 3 0 . . .  M-N 
H ocking Val P ro d u e ts .  .100

1st g 5s 1 9 6 1 ..................J .J
H ouston Oil com  ctfs . .1 0 0

P re te rred  o t f s .............. 100
In-.ersoU-Raud c o m __ 100
e P re fe rred _______ I . .1 0 0

In te rco n tin en ta l R obber 100 
lu to rn a t ’l Banking C o. 100
In te r  national N ickel____100

P re fe r re d __________  100
1st g 5s 1932______ ’.." a -O

tn te rn a tlen a l S a lt______ 100
U t g i t  1351................A-O

In te rn a tio n a l S liver____IOO
P r e te r re d ____________ 100
1st 4s 1948.................... J -D

in te r e s t  Sm elt A R efg .llO O  
f ones A L aughllu  Steel Co

1st s f z  5s 1939____M-N
K ayser (Ju lius) A C o . .100

1st prof e r r e d _________ io o
3 L ackaw anna S teel____100

3 1st con 6s 1960____Al-s
3 Deb 5s 1915________M-3

L anston  M o n o ty p e .. " 100 
Law yers' Mtge C o . . . I . . l o o  
Lch A WUkes-B C oal. 50
e Lori Hard (P) p ref.......... io o
UadUon Sq G a r d e n . .__ 100

2d 6s 1919______ . I . i f - N
M anhattan  T r a n s i t . _____ 20
- May D ept s to re s— See S tk  
sMIaml C opper— So  Stock
M onongahela R Coal____60

[ 'r e f e r r e d ___________ " jp
M ortgage Bond C o II" II il> o  
Nat Bank of C u b a . . . I . . lo o  
« N ational S u re ty  .  .  .100  
N ev-U tnh Min A S n i . . . .  10
s New C entral Coal_____120
« New York D ock.............100

e P referred  . .  ______ IOO
N Y Mtge a  S e c u r i ty ..  100
-V Y T ra n sp o r ta tio n .......... 20
N lles-B em -Pond com ___100
Nlplsslng M ines...............I . . 5
J.ilo  co p p e r  Co________  10

« O ntario  S liv er_________ 100
)tls  E levato r eom ______ 100

P re fe r re d .................... . .1 0 0
P lttsu u rg b  B rew ing_____ 50

P re fe r re d ....................  50
* P ltW a trg a  Steel pref__Ioi)
Pope Mfg Co com .............loo

P re fe r re d ..........................100
P ra tt  A W hitney  p r e f . .  100
P roducers OH........................100
'R a y  consol C o p p er— See S
R ealty  Assoc (B k ly n )___100
Royal Bak Pow d c o m . .  .100

P re te rred  . .  _________ 100
R um ely  (M.) Co, p r o f . .1 0 0
Safety Car H ent A L t___100
ieueca M i n i n g . . ______ 25
Wager Mfg C o . . . .............. 100
io u th  Iron A S com ____100

P r e te r r e d ____________ 100
S ta n d ard  C ordage______ 100

1st U g 5s ’31 r e d . .  .A-U 
A djust M 5s Apr 1 1 9 3 1 .. 

S ta n d a rd  Coupler c o m . .  100

Sul
121S
82 l2

*s-l
107
155
91
8 4 l2
10
30

127
lOGfo*3
*8%

180

80
8
6

10
52

101
15

103"
10
69
8

69
105
100

17
88

200
99
99
2

46
80

114
111
120

100-34 
021 

10212 
2812 
81 
9U 4 
92S„ 

260

A s t
121a
83

J *
1071*
165
95
851g
15
43

130
108

87g
185

13
7

15
57

1021*

25

104 “ 
11 
64 
81* 

6912

18
03

265
103
100

4
60

100

Il2
iao
10114
65

1031*
32
817*
Oil*
9212

265

Z136 140 P re te rred  .......... .. 2101
99(* l o l l . e S ta n d a rd  Milling Co .100 14
80 'JO i P r e fe r re d ............. 60

10612 115 R an d a rd  OH of N J .100 680
Ik Ex list J ta n d a rd  Oil ex-subsldlar*s 360

901* IOOS4 -stan d ard  Oil 8 absld iaries 320
62 05 ^ tiid o b a . er Corp com .100 661*

260 205 P referred  . 102
*-134 0I4 • lu ljberger A 8o«s u o of 100 1)812

521 528 Co—See Boston 8 tK Kxo
260 266 1st 58. See C n isa io  Stk Exc

45 50 le x a s  C om pany—Nee Stock ExO
100 102 3  Texas A Pacific C oal. .100 93
99 102 a Texas Pacific L in -i T r 100 88

11* 2 Title Ins Co of N Y .100 122
u ’ge list Toucpab MI11 (N evada) . .  1 67g

87 881* 1 ronton P o tte ries  cum . . 100 4
/>* 8 P referred  now .......... IOO 50

161* 17 Trow D irec to ry .......... .. 100 25
66 68 ;U n d erw 'd  T y p e w rite r- - S S 3 S tk  E
10 lo Union T y p ew rite r  com . .100 38
80 90 1s t  p refe rred ............... 100 10412
80 90 2d p referred________ LOO 9812

121 128 U nited t lg a r  Alfrs_____ .100 531*
2471* 25212 e P re fo rred_________ 100 103
130 133 U nited C o p p e r . . ............. 100 1*4104 111 P r e fe r r e d ___________ 100 5
*1 4U U S C a su a lty .................... .100 215

*227* 23 U .3 Envelope com ____ 70
214 23, P r e fe r r e d ...................... 110

5o 60 U - FlnLshlng_______ 89
125 140 P re fe r re d ___________ 102
137 140 1st g 5s 1919. 1001 3 Con g 5s 1 9 2 9 . . . 05
10 13 3 U 8 In d u st Alcohol 100 22

700 800 e P referred  . . 931*
Kx< Hat U 8 Bteel C orporation—
47 50 Col t r  s f 5s 1961 opt 11 1121*
95 9$ Col tr  3 f 5s '51 no t o p t . . 1121*
90 105 U S T i t  Gu A Indom __ .100 00
00 93 W ostohester A B ronx T itle
90 94 A Mtgo G u ar_______ .100 160
58 65 WcsWngn'se Air B rak e . 30 * 150

41* 434 Wool w orth (F  W) Co (w 1). ao i2
25 30 P re fe rre d  (w 0 _____ - 10014
44 *7 W o rth in g t'n  P u m p  p ref . 100 100

275 300
Xl2.) 130

"wT*
- -  - -

•lit! 138
Exch lis t
.xcij lis t
*10
'3 2
I0712 1121*
100 103
260 270

♦‘to <8

25
___ 6412
205 210
*3 5
90 04
*03S 6S4
*1 1 ‘ta

1 1&«
70 72

100 102
*9-l4 1012

*39 40
101 103
41 45
68 70
98 10213
85 90

tk  Ux lis t
116 119
191 195
10812 1091*
98-44

119

2298
1
2

09
121

• F «  .hare, »D W «, « a * ) ,  on stock Exchange; but not very »o Uye. J  H at price. .N om in al « dole prlee, Ufew stock, 0 Ex-d lr. ffEjwigUte.

303
2
4

»<
14
3

41
111
17
53
87»4

700
375
335

073f
103 
100 
list 
list 
list 
100
90

124
7
8 

65 
40

x lis t  
40 

106 
1001* 

571*
104 

1*4
10

27
971*

168

iv u
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nuestnxetxt and I^aiitaad Intelligence,
R A I L R O A D  G R O S S  E A R N I N G S .

The follow ing table shows the gross earnings of every S T E A Y I ra ilroad from  which regu la r weekly or m on th ly  re tu rn  
can be obtained. I  he first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Ju ly  1 to and including such latest week or m onth. We add a supp lem entary 
statement to show the fiscal year totals of those roads whose fiscal yea r does not begin w ith  Ju ly , bu t covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

R O A D S .

A la  N O  & T e x  P t c  
■N O A N o r  E a s t .  
A la  A V ic k s b u rg .  
V ic k  i S h re v  A I’ 

A la  T e n n  A N o r th
A n n  A r b o r _________
A tc li  T o p e k a  4 S F '  
A t l a n t a  B lrm  A A l. 
A t l a n t i a  C o a s t  L in e
0  B a l t im o r e  & O h io  

B A O Ch T e r  R R
B a n g o r  A A ro o s to o k
B o s to n  *  M a in e ___

' B r id g e to n  & S a c o  R  
j B u l l  K o ch  & P i t t s b .
B u f fa lo  & f tu s q ____
C a n a d ia n  N o r t h e r n .  

'C a n a d ia n  P a c if ic ___
1 C e n t r a l  of G e o r g ia . .  
C o n ti  a l o f N ow  J e r .

;C « a tr a l  V e r m o n t___
C lie s  A O h io  L in es

^C h icag o  A A l to n ___
C h ic  B u rl & Q u in c y  
p  C h ic  G re a t  W e s t .  
O hio  I n d  & L o u ls v .  
C h lo  M e m p h  & G ulf 
C h ic  M Uw A S t  P a u l

C h M il A P u g  S I .  
eC h lo  A N o r th  W e st 
oC hlo  S t  P a u l  M A O
C h ic  T  H A S E ____
C ln  H a m  A D a y to n  
C o lo ra d o  A M id la n d  
ft C o lo rad o  A S o u th .
C o p p e r  H a n g * _____

; C o r n w a l l ___________
C o rn w a ll  A L e b a n o n
C u b a  R a i l r o a d ____
D e la w a re  A H u d s o n  
D e l L a c k  A W e s t -  
D e n v  & JUo G ra n d  

W e s te rn  P a c if ic  
D e n v e r  N  W  A P a c  
D e t r o i t  T o l A I ro n !  
D e t r o i t  A M a ck in a c  
D u l A I ro n  R a n g e .  
D u l S o  Sh A A t l . .
HI P a s o  A S o u  W est
B r i o _________ __  .
P a lro h H d  A N  E . . .  
F o n d a  J o h n s  A Ukxv 
G e o rg ia  R a i l r o a d . .  
G r a n d  T r u n k  S y s t _ .  

G ra n d  T r k  V veat. 
B e t  G r H a v  A MU 
C a n a d a  A t l a n t i c .  

G r e a t  N o r th e r n  Syi 
O u lf  A S h ip  I s l a n d .

•H o o k in g  V a l le y ____
I ll in o is  C e n t r a l____

. I n t e r n a t  A G r t  N o r  
l »  I n te r o c c a n lo  M e.x.

f a n a w h a  A M ic h . 
_ a n s a s  C l ty _ S o u th .

Latest Gross G am ings.

.“K  C M ex  A O r ie n t
'L e h ig h  V a lle y _____
L e s ln g to u  A E a s t . .  
L o u is ia n a  A A r k a n .  

•L o u ts v  M end  A S t  L  
'•* L o u ls v  A N a s h v . .  
M a o o n  A B lrm ln g 'm

; M a in e  C e n t r a l ____
M a ry la n d  A P o n n a  
a  M e x ic a n  R a i lw a y .
M in e ra l  R a n g e ____
M in n  A S t  L o u is __

Io w a  C e n t r a l___
SCtan S t  P  A S S  M 

C h ic a g o  D iv is io n  J 
,M is s iss ip p i  C e n t r a l .  
«  M o ICan A T e x a s .
M isso u r i P ao lfio ___

I N a s h v  C h a t t  A S t  L  
a  N a t  R y s  o i M e x . l .

I K  e  ’/a d a -C a l-O re g o  n
N e v a d a  C e n t r a l ------
N  O G r e a t  N o r th e r n  
N  O M obile  A O h io . 
9  N  Y C A H u d  R lv  
I L a k e  S h o re  A M S  
: n  L a k e  E r ie  A W .
; O hio  In d  A S o u th  
r  M ic h ig a n  C e n tra l  
. C lo v e  C C A S t  L .

P e o r ia  A E a s te r n  
f C in c in n a t i  N o r t h ,  
j P i t t s  A L a k e  E r ie  
: N  Y Ohio A S t  L .

T o l  A O h io  C e n t .  
T o t  aU lines  a b o v e

2d  w k D ec  
2 4 wk D ec  
2d wk D ec  
N o v e m b e r  
3d wk Deo  
N overa  bor 
3d w k D eo  
N  ovom  ber .  
N o v e m b e r .
O cto b e r___
N o v eu i ber .  
N o v e m b e r .
O c to b e r ___
4 th wk Deo  
O ctob er  
4 tli wk D ec  
4 th w k D ec  
3d  wk D ec
O c to b e r___
O cto b e r___
3d wk D ec  
3d wk Deo  
N ovem b er  
3d  wk D ec  
4th  wk Doc  
O otob er  . .  
N o v em b er  
N o v e m b e r  
N o v em b er  
N o v e m b e r .
O c to o e r ___
N o v e m b e r .  
N o v em b er  
4 th wk D ee
J u ly  _____
N o v e m b e r .  
O ctob er . .  
N o v e m b e r .  
N o v e m b e r .  
N o v e m b e r .  
4th  wk D ec  
N o v e m b e r .  
3d  wk D ec  
3d  w k D ec  
4th  wk Doc
O cto b e r___
3d wk D ec  
N o v e m b e r .  
N o v  n b w  
N o v e m b e r .  
N o v em b er  
N o v em b er  
4 th wk D ec  
3d wk D ec  
3d  wk D ec  
3d  w k Dec  
N o v e m b e r .  
N o v e m b e r .  
N o v e m b e r .  
N o v e m b e r .  
4 th  w k D oc  
4 th  w k D ec
O c to b e r___
N o v e m b e r  
2d  w k  D ec  
N o v e m b e r .
O c to b e r ___
O c to b e r__
N o v e m b e r .  
3d w k D oc  
N o v e m b e r .  
N o v e m b e r .  
N o v em b er  
3d  w k D ec  
3d  w k  D ec  
3d  w k  D ee

3 d  w k  D ec

N o v e m b e r .
4 th  w k  D ec
4 th  w k  Deo
N o v e m b e r .
4 th  w k  D ec
3 d  w k  D ee
N o v e m b e r
N o v e m b e r .
W k  Doc 23
N o v e m b e r .
N o v o m b e r .
N o v e m b e r
N o v o m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .

*
73.000, 
32 ,0 0 3  
2 6 .0 0 0  
18 ,772 
46 ,134  

9 ,9 4 6 ,4 2 0  
72 ,3 3 0  

3 ,6 5 3 ,0 6 4  
1 .5 8 3 .3 3 5  

153 ,634  
2 7 8 .3 2 0  

3 ,6 8 2 ,0 8 0  
5 ,486  

3 3 6 .6 6 6  
2 1 3 ,3 0 9  
506 .5 0 0  

3 .0 4 0  , (00
2 9 4 .3 0 0  

2 ,6 4 6 .4 2 3
3 7 6 ,4 8 3  
6 8 6 ,6 9 7  
3 2 4 ,4 9 6  

7 ,5 6 3 ,2 0 6  
2 7 0 .7 9 7  
141 .220 

3 0 .4 5 6  
5 ,4 0 2 .1 8 6  
1 ,4 0 6 . #43 
6 ,3 0 5 ,7 3 1  
1 ,3 9 0 ,3 6 6  

168 .474 
* 3 7 ,6 0 4  
1 9 3 .6 2 5  
3 6 5 .5 3 4  

60 ,351  
15 ,809  
2 5 ,0 5 3  

2 6 1 ,0 2 3  
1 ,7 8 0 ,4 5 5  
3 ,2 4 8 ,9 2 8  

5 2 1 ,8 0 0  
541 .9 2 *  

2 4 .0 6 5  
3 4 .2 0 0  
2 8 ,0 1 0  

0 8 8 ,0 7 4  
56 .044  

0 6 5 ,4 1 0  
4 ,9 0 5 ,7 6 6  

2 .8 7 0  
7 2 .7 0 5  

3 1 7 .2 4 6  
1 ,391 .873 

1 3 5 ,1 9 6
5 0 .3 0 0  
3 5 .3 9 9

6 .1 3 9 .1 1 9  
173 ,8 0 9  
6 6 4 ,7 7 3  

4 ,9 3 2 ,3 0 6  
3 2 2 ,0 0 0  
2 :5 ,0 3 9  
3 1 6 ,4 3 9  
8 7 7 ,2 0 3  

3 7 ,8 1 8  
3 ,3 2 0 ,2 3  2 

4 6 ,3 0 7  
100 ,671
1 0 6 .2 9 9  

1 ,1 1 7 ,9 6 0
13 ,8 3 8

8 0 8 ,7 3 4
3 4 ,7 3 0

1 5 8 .3 0 0  
14 ,221

1 7 4 ,7 6 0

4 3 4 .9 5 0

t
7 1 ,6 0 0
3 3 .0 0 0
3 1 .0 0 0  
11 ,039  
4 t ,554

9 .9 8 3 ,0 6 8
oo.oor

2 .7 8 0 .8 9 0  
7 .4 7 0 ,1 0 6  

144 .573 
2 4 6 ,4 7 7  

3 .7 8 5 .3 2 6  
4 ,4 5 6  

2 7 7 ,4 2 3  
2 0 8 .1 9 5  
3 4 8 ,4 0 0  

2 ,6 0 6 .0 0 0  
2 9 4 .3 0 0  

2 ,4 1 8 ,3 4 5  
3 9 8 ,7 0 7  
6 0 9 ,8 1 1 
3 3 5 ,2 8 6  

8 ,0 5 0 ,9 7 6  
2 9 0 ,3 4 2  
1 5 4 ,1 3 5  

13 ,958  
5 ,7 6 2 ,8 4 0  
1 .4 9 2 ,2 0 8  
6 ,7 9 2 .2 3 0  
1 ,5 3 1 ,8 0 7  

196 .663  
8 0 2 .4 3 4  
195 ,472  
5 0 2 .8 6 7  

70 .73S  
13,271 
28 ,4 3 1  

2 0 2 ,9 3 5  
1 ,8 5 3 ,4 1 1  
3 ,1 4 6 ,6 2 0  

5 9 7 .2 0 0

J u ly  1 to Latest Dale.

7 0 ,4 9 5  
3 9 7 ,5 5 0  

1 ,2 5 2 .0 0 0  
1 .0 4 1 .4 7 5  
1 ,7 3 5 ,0 9 2  

5 ,3 6 3  
6 ,1 7 0  

1 3 7 ,0 1 9  
4 4 .0 6 0  

8 .6 8 1 .6 9 1  
3 ,9 8 3 ,9 9 4  

4 4 4 ,9 0 3  
313 ,4 8 1  

2 ,8 6 0 .7 1 7  
2 ,5 3 2 ,3 0 3  

2 5 0 ,4 1 6  
100 ,4 4 3  

1 ,3 5 2 ,2 0 3  
0 6 2 ,9 4 8  
4 5 4 ,0 7 6  

21842  265

19 .0 0 9  
3 4 ,7 0 7  
30 ,5 8 2  

9 2 2 ,8 7 2  
32 ,3 6 2  

636,591 
4 ,8 1 8 .0 0 7  

2 ,2 0 3  
72 ,3 9 0  

3 0 6 ,1 3  1 
1 .3 1 5 ,3 9 4

1 8 1 .3 4 7  
< 3 .337  
2 8 ,8 8 *

5 .6 2 3 ,0 0 9
176 .8 3 3
6 7 5 ,0 7 9

5 .5 2 2 ,1 4 1
2 6 0 ,0 0 0
2 4 1 .1 5 3
2 9 0 ,6 8 5
9 3 8 .3 4 7  

3 9 ,2 6 3
3 ,2 7 1 ,2 6 ?  

39 .8 5 4  
1 1 3 ,8 3 8  
109 ,0 2 6  

l ,1 3 0 ,7 3 5  
15 ,112  

8 1 7 ,4 1 7  
3 6 .7 4 7  

1 6 7 ,2 0 0  
1 3 ,4 1 3  

1 9 8 ,3 3 6

4 0 2 ,2 4 9

7 8 ,5 3 8  
9 8 4 ,3 4 0  

1 ,4 5 1 ,0 0 0  
1 ,0 5 0 ,1 8 4  
1 ,6 7 5 ,6 8 4  

5 ,8 0 2  
7 ,9 0 0  

1 2 8 .9 8 6  
4 6 ,8 7 5  

8 .6 1 1 ,0 6 8  
4 ,0 1 6 ,4 8 8  

4 5 1 ,3 9 2  
3 4 7 .5 1 8  

2 ,6 0 7 .9 2 1  
2 .8 8 4 .2 3 9  

2 9 2 .8 8 7  
112,921 
3 T 1 .686  
8 3 0 ,5 7 7  
4 9 1 .5 2 8  

2 1 038  335

1 ,6 9 8 ,3 3 7  
7 8 0 ,5 7 8  
6 6 8 ,2 1 4  

6 5 ,3 0 2  
1 ,1 4 4 ,4 7 2  

4 5 ,7 3 7 .8 0 8  
1 .5 9 0 ,8 5 6  

1 2 ,5 3 9 .8 2 6  
3 9 .7 3 4 ,1 3 0  

5 6 0 ,6 4 4  
1 ,4 2 3 ,4 3 4  

2 0 .2 7 5 ,6 * 8  
2 3 ,2 4 0  

4 ,9 1 6 ,7 8 9  
8 3 9 ,6 3 7  

1 0 ,3 3 4 ,7 0 0  
6 2 .4 7 9 .4 9 4  

6 .8 7 1 ,9 1 0  
1 0 .1 2 7 ,7 4 4  

1 ,4 8 7 ,1 7 3  
1 6 ,2 5 1 ,5 7 9  

7 ,6 4 1 ,1 9 2  
3 9 ,0 2 3 ,4 4 3  

6 ,5O 0 ,4a2  
3 ,3 0 3 ,3 2 3  

91 ,0 2 1  
2 8 ,0 4 5 ,0 7 6  

7 .9 6 3 ,1 0 1  
3 4 ,3 8 8 ,0 9 1  

6 ,8 2 1 ,0 * 3  
637 ,4 1 2  

4 ,5 5 5 ,2 4 1  
0 2 7 ,8 3 2  

7 ,0 9 3 ,2 8 *  
00 ,551  
7 9 ,4 7 7  

1 1 7 ,1 1 8  
1 ,2*8  ,980  
9 ,3 8 0 ,2 8 6  

1 6 ,1 4 0 .3 9 1  
1 2 ,5 7 7 ,7 3 1  

2 ,5 3 2 .0 1 7  
6 5 0 ,0 5 8  
8 8 0 ,4 8 4  
0 1 2 ,0 6 3  

3 ,9 5 2 ,0 8 2  
1 ,5 7 7 ,7 5 9  
2 .9 1 7 ,1 1 3  

2 5 ,4 9 3 .6 3 1  
1 0 ,4 2 0  

4 2 5 .6 0 8  
1 ,4 6 8 .2 6 8  

2 5 ,8 6 7 .3 4 7  
3 ,1 9 7 .6 1 3  
1 ,1 0 0 .4 3 9  
1 ,0 4 6 ,1 0 8  

3 1 ,5 4 6 ,1 5 6  
8 2 7 .6 8 9  

3 ,3 3 8 .4 8 6  
2 5 .4 7 4 .0 9 9  

5 ,4 0 7 ,7 7 7  
4 ,1 7 1 ,8 3 5  
1 ,2 1 2 ,4 0 3  
4 ,0 8 5 ,2 9 0  

8 5 7 .2 8 0  
1 6 ,7 1 3 ,8 7 3  

194 ,7 2 4  
4 2 9 ,9 8 2  
549 ,9 3 1  

2 7 ,0 4 1 ,3 3 4  
7 0 ,7 2 4  

4 ,8 1 0 ,0 6 1  
2 0 1 ,5 4 8  

3 ,7 4 5 ,2 0 0  
3 5 4 ,9 2 2  

4 ,0 6 3 ,0 2 3

Previous
Year.

1 ,6 8 4 ,0 7 1  
8 3 1 ,9 2 6  
7 1 6 ,6 4 4  

4 5 ,8 9 0  
1 ,0 2 8 ,2 9 8  

4 0 ,0 7 4 ,2 1 3  
1 ,3 3 6 ,1 0 2  

1 1 ,8 0 8 ,7 3 9  
10 ,15  4 ,550 

5 5 2 ,5 0 5  
1 ,2 4 2 ,4 3 6  

2 0 ,0 0 1 ,2 1 8  
2 0 ,4 7 9  

5 ,0 1 2 ,8 7 5  
8 0 2 ,9 5 9  

8 ,0 4 0 .6  10 
5 5 ,6 8 5 ,3 6 7  

6 ,3 3 8 .8 0 4  
9 .0 4 5 .7 4 4  
1 ,3 9 4 ,1 4 2  

1 6 ,0 6 2 .3 9 4  
7 ,4 0 4 ,2 0 1  

4 0 ,8 1 0 ,2 4 6  
6 ,3 3 1 .3 5 2  
3 ,2 1 8 ,3 7 4  

3 8 ,6 2 0  
3 0 .1 1 5 .1 5 2  

6 ,2 8 7 ,3 8 1  
3 5 .3 0 3 .2 0 3  

7 ,5 5 3 .0 4 3  
8 2 8 .3 2 3  

4 ,2 4 8 ,1 3 4  
953 ,6 3 4  

9 ,1 2 4 ,1 4 1  
7 0 ,7 3 3  
7 3 ,3 9 5  

131 ,681  
1 ,8 2 4 ,8 1 8  
9 ,0 6 0 .2 2 6  

1 5 ,5 0 1 ,4 4 3  
1 2 ,9 1 5 ,2 4 8

1 3 ,3 6 7 ,0 2 4

3 7 9 ,1 8 1  
1 5 .4 9 9 ,1 2 1  
2 8 ,7 3 9 ,0 8 6  

5 ,1 2 3 .9 1 5  
3 2 ,2 6 1 ,2 1 9  

1 8 3 ,5 5 0  
2 8 ,2 1 6  

7 0 8 .1 8 8  
9 2 2 ,2 5 4  

4 6 ,5 0 0 ,6 1 2  
2 1 ,4 5 0 ,3 0 0  

2 ,4 3 9 ,4 8 9  
1 ,5 7 0 .4 2 0  

1 3 ,4 0 9 ,0 9 3  
1 3 ,3 8 8 ,3 0 9  

1 ,3 5 9 ,0 6 3  
5 9 9 ,4 2 8  

7 , 16 3 ,9 0 3  
4 .8 4 1 ,3 9 1  
3 ,4 2 4 ,2 3 3  

1 15132 419

6 1 0 ,5 1 7  
0 0 7 .9 3 0  
596 ,071  

4 ,5 1 6 ,0 2 7  
1 .6 5 1 ,8 5 9  
3 ,0 0 0 ,0 5 3  

3 5 ,0 4 9 ,6 5 5  
10 ,264  

4 2 8 .4 5 6  
1 ,3 4 8 ,3 4 2  

2 3 ,0 7 6 ,4 0 1  
2 ,8 2 6 ,2 6 4  
1 ,006 ,051  

8 2 8 ,1 0 9  
3 0 ,1 6 5 ,3 5 1  

8 3 2 ,4 0 2  
8 ,6 2 1 ,0 4 8  

2 6 .6 0 4 ,8 4 4  
5 .0 2 4 ,4 3 6  
4 ,3 0 0 ,7 7 9  
1 ,1 8 2 ,0 0 8  
4 ,4 6 5 ,7 8 4  

0 2 8 ,0 0 3  
1 5 ,6 5 0 ,3 4 4  

1 7 3 ,5 9 4  
4 7 7 ,3 8 6  
5 3 5 ,6 3 7  

2 6 ,4 8 0 ,4 3 4  
6 6 ,8 0 6  

4 .4 3 4 .9 9 7  
1 0 9 ,8 3 2  

3 ,0 7 1 ,2 0 0  
3 5 4 ,3 7 2  

4 ,3 3 1 ,4 9 3

1 1 ,3 9 8 ,3 2 1

3 8 6 ,5 1 5  
1 5 ,9 2 4 ,0 7 1  
2 7 ,7 5 0 ,0 9 4  

4 ,8 2 3 .4 6 6  
3 1 ,9 4 4 .1 8 7  

197 ,9 7 4  
3 4 ,3 4 4  

7 0 4 ,0 0 9  
8 6 0 ,7 5 6  

4 4 ,4 8 2 ,1 3 3  
2 1 ,6 0 8 ,7 4 7  

2 ,4 5 4 ,1 5 3  
1 ,4 5 4 ,1 0 4  

1 3 ,1 2 8 ,9 2 1  
1 3 ,4 9 2 ,6 9 9  

1 ,6 1 0 ,2 1 2  
5 9 7 ,3 6 8  

7 ,0 7 6 .9 4 3  
4 ,7 9 7 ,5 5 2  
2 ,4 7 7 ,4 0 6  

112775 243

R O A D S .

Latest Gross Earnings.

W eek or 
M onth

N  Y  N  H  A H a r t ! - .  
N Y O n t  A W e s t . . .  
N V S u s q  A W o t t . .  
N o rfo lk  S o u t h e r n .  
N o rfo lk  A W e s te rn
N o r th e r n  P a c if ic ___
P a c illo  C o a s t  C* .  
P e n n s y lv a n ia  R R . .  

B a l t  C h es  A A tla n  
C u m b e r la n d  V a i l .
L o n g  I s l a n d ______
M a ry l’d D el A V a 
N  Y P h ila  A N o rf 
N o r th e r n  C e n t r a l .  
P h i la  B a l t  A W ash  
w  J e r s e y  A S eash

P e n n s y lv a n ia  Co 
G ra n d  R a p  A In d  
P i t t s  d a  Ch A S tL  
V a a d a l la  
T o ta l  Ur m —

B a s t  P i t t s  A E .  
W e s t  P i t t s  A E  
A ll E a s t *  W e s t

P e re  M a r q u e t te ____
R a lv tg h  A S o u  th  piori 
R e a d  lu x  C o m p a n y

N o v e m b e r
O c t o b e r . .  
N o v e m b e r  
N o v e m b e r  
N o v e m  b e r 
N o v e m b e r
O c to b e r __
N o v e m b e r .
N o v e m b e r .
N o v e r n b - r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .

N o v e m b e r .  
N o v e m b e r .  
N e v e .u  b e r .  
N o v e m b e r .  
O c to b e r ___

P h i la  A R e a d in g .  
C o a l A I ro n  C o " 
T o ta l  b o th  cos '  

R ich  F r e d  & P o to m  
R io  G ra n d e  J u n e . . .  
R io  G ra n d e  S o u t h . .  
B o o k  I s la n d  L ln c s I I
R u t la n d  ________
S t  Jo,-; A G ra n d  Is l 
S t  L o u is  A S o n  F r a n  

t  O hio A E a s t  111
T o ta l  a ll l in e s ____

S t  L  R o c k y  M t A P i  
S t  L o u is  S o u th w e s t ’ 
S a n  P e d  L A  A S L .  
S e a b o a rd  A ir  L in e .  I  
S o u th e rn  P ac lflo  C o 
S o u th e rn  R a i lw a y  

M o b ile  A O h io  
C ln  N O A T e x  P 
A la  G r e a t  S o u th  
G e o rg ia  S o u  A F la  

T e n n  A la  A G e o rg ia  
T e x  s '; A P a c if ic  
T id e w a te r  A W e s t .  
T o le d o  P e o r  A W e s t  
T o le d o  S t  L  A W e s t  
T o ru W g b eo  V a l l e y . .  
U n io n  P a c if ic  S y s t .  
V irg in ia  A S o  W e n t.
V u g l n l a n ___________
W a b s u h .........................
W e s te rn  M a r y la n d .  
W h eel A L a k e  B r ie .  
W i Ig h ts v  A T e n n l lle  
Y ax o o  A M iss V a lle y

N o v e m b e r
N o v e m b e r
N o v e m b e r
O o to b e r ___
4 th  w k  D ee 
3d  w k D ec 
N o v e m b e r .  
N o v e m b e r .
O o to b e r ___
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
O c t u j c c ___
4: h w k  Dec
O c to b e r__
3d  wk Deo 
N o v e m b e r .  
3d  w k D "e 
3 d  w k

Current
Year.

S
5 ,3 6 4  

720 
324 
272 

3,4 0 6  
5 ,8 5 6  

761 
13824 

17. 
250. 
780, 

8, 
27 7 , 

1 .1 5 5 . 
1 ,5 8 0 , 

3 8 6 . 
4 .3 9 7 , 

3 9 7 , 
3 .3 2 8 , 

8 5 6 ,

635
.3 9 ,
.731
.18

Previous
Year.

5 ,2 8 5 ,8 9 :  
743 ,44-, 
306 ,9 5 2  
2 3 8 ,3 3 4  

58 ’ |2 .9 6 7 ,714 
6 3 t  5 ,9 7 2 ,7 4 1  

8 04 ,8  5c 
1 3 5 3 5 0 7 5  

15.464 
2 6 9 .6 9 4  
7 5 0 ,3 5 3  

8 ,3 2 3  
2 7 2 ,7 8 5  

1 ,1 6 3 .1 2 4  
1 ,5 7 4 ,3 4 7  

3 8 8 ,7 4 5  
4 .4 2 3 .6 9 3  

434 .5 9 1  
3 ,2 1 9 ,0 6 8  

954 ,721

.98.
261
463
93b
819
282
887
017
341
006
484
187
358
690

19473 86* 18193 756 
8 ,3 9 8 .9 1 b  0 ,5 1 4 ,8 2 3  
28872 764 28706  680 
l , 52 7 .8 6 3 11 ,3 9 6 .4 0 ., 

10.1701 15 .332

D ec
Dec
Deo
D ec
D ec

3d  wk
3 d  wk 
3 d  w k
3 d  w k ___
4 th  w k D ec 
N o v e m b e r .  
3d  w k  D ec 
3 4  w k D ec 
N o v e m b e r .  
N o v e m b e r .  
N o v e m b e r .  
Ootouer.. 
4 th  w k D ec
O o t o b e r __
O c to b e r ___
N o v e m b e r .
N o v e m b e r .

Various F iscal Years.

D ela w a r e  A H u d s o n ____________
N  Y C en tral A H u d so n  R iv e r .e .  

L a k e  S h o re  A M ich igan  S o u th
L a k e  E rie  & W estern  _ n _____
C h icago  I n d ia n a  A S o u th e r n .
M ich ig a n  C en tra l_____________
C lev e  Cln C h icago  A S t  L ou is
P e o r ia  A E a s te r n ________
C in cin n ati N o r th e r n ____
P ittsb u r g h  A L ak e E r ie _____
N e w  Y ork C h icago A S t  L o u is
T o le d o  A O hio C e n tr a l_______
T o ta l a ll l in o s_________________

P e n n s y lv a n ia  R a ilr o a d _________
B a ltim o re  C h esap  A A t la n t ic .
C u m b erlan d  V aU ey___________
L o n g  I s la n d __________________
M arylan d  D elaw  A V ir g in ia . .  
N  Y P h ila d e lp h ia  A N o r f o lk . .
N o rth ern  C e n tr a l...................... ..
P h ila d e lp h ia  B a lt  A W a s h . . .
W e s t  J e r se y  A S e a sh o r e ____

P e n n s y lv a n ia  Coot p a n # _________
G rand R a p id s  A In d ia n a  .  
P itta  C ln d a  C hic A S t  L ou is
V a n d a  11 a ____________ __
T o ta l  lin e s— E a st  P it t s  A Brie 

W e st P itt s  A B rte  
AU lin es E  A W .  

R io  G ran de J u n c t io n ____________

4 .1 2 2 ,6 4 1  
4 .2 3 7 .0 7 6  
8 ,3 0 0 .2 1 7  

197.01 1 
9 9 ,4 9 6  

9.1 17 
5 ,6 3 0 .2 * 0  

2 9 3 ,4 6 5  
153 .834 

3 ,9 4 9 ,5 9 8  
1 .371 ,321  
5 ,3 2 0 ,9 2 0  

1 4 9 ,20( 
3 4 2 ,0 0 0  
7 5 1 ,5 1 2  
4 5 7 .4 6 4  

11956 913 
1 .2 * 5 .4 2 4  

2 2 1 .6 1 9  
176 .0 2 9  

9 8 .5 1 4  
6 8 ,1 0 3  

1 .772 
0 7 t .S 1 2  

7 ,1 0 5  
21,281 
8 8 ,3 9 4  

9 ,3 8 2  
7 ,6 7 7 .9 2 3  

146 ,6 2 7  
4 1 8 .9 6 3  
7 0 0 ,5 3 2  
631 .07 j  
708 .6 5 1  

3 3 .8 7 5  
1 .0 8 1 .3 8 1

<4,148.091 
3 ,8 7 4 .0 4 9  
8 ,0 2 3 .0 4 0  

178 .819  
9 b ,567 
11 ,237  

6 ,1 9 2 .8 * 1  
3 0 0 ,5 2 8  
183 ,319 

4 .0 3 3 .0 * 8  
1 .3 5 1 .4 3 3  
5 ,3 3 8 .4 2 5  

194 .237  
351,001 
7 4 3 .4 9 b  
453 .511  

1219* 643 
1 .25* .875  

2 5 4 .9 9 7  
1 7 9 .7 4 7  

8 6 .9 0 0  
62 ,001 

1 ,7 0 6  
6 6 6 ,2 0  

6 .6 0 8  
2 ,506  
8 4 ,8 1 4  

7 .7 5 b i 
8 ,5 6 6 .6 4 3  

136 .6 2 6
3 1 4 .8 6 6  
8 1 2 ,3 7 6
6 5 1 .8 6 6  
612 .5 8 1

29 .591
1 ,1 9 0 ,8 5 1

J u ly  1 to Latest Date.

Current
Year.

2 7 ,5 4 4 .9 5 6  
3 .3 9 4 .1 4 0  
1 ,6 6 3 ,1 6 1  
1 ,3 2 4 ,0 3 2  

1 6 .7 2 8 ,3 2 7  
2 9 .1 2 6 ,4 5 2  

2 .9 1 2 ,9 5 4  
6 * .4 1 5 ,3 5 2  

151 ,412
1 .2 5 8 .7 8 4  
5 ,0 9 6 ,8 0 7

7 6 ,2 5 7
1 ,4 6 6 .0 2 9
5 ,5 1 3 .2 5 2
8 .2 1 3 .7 8 4  
3 .1 9 9 .7 4 2

2 3 ,5 2 6 ,0 6 0
2 .2 7 9 .4 8 1

1 7 .2 0 9 .3 4 8
4 .3 5 6 .3 6 5

100064 813 
4 9 ,5 0 0 ,5 3 4  
149565  348 

7 ,5 7 3 .0 4 6  
5 3 ,7 0 4

P revious
Y ear.

18 ,232
1 4 ,1 7 0  
3 3 ,4 0 2  

766 
870 
240 

2 8 ,5 8 3  
1 ,577 

609 
18 ,5 0 7  

6 ,801 
2 9 ,3 0 8  

542 
6 ,331 
2 .9 7 9  

1 0 ,5 4 9  
57 .7 7 2  

0 ,5 2 2  
5 .5 5 4  
4 .6 5 8  
2 .241  
1 ,174 

55 
9 ,1 9 8  

42 
613 

1 .9 9 4 . 
41 . 

1 0 .8 6 9 , 
7 2 8 , 

1 ,5 8 0 . 
15 ,188 , 
2 .6 2 4 . 
2 ,8 2 1 , 

156 . 
4 .1 8 9 .

2 7 ,3 3 2 ,3 1 0
3 .4 8 2 ,6 6 1
1 ,5 5 3 ,0 8 8
1 ,1 7 8 ,3 7 4

1 5 ,5 5 9 ,0 8 9
3 1 ,4 6 4 .7 0 4

3 .1 4 2 .3 9 2  
6 8 ,7 8 5 ,1 7 6

1 4 9 ,7 3 5
1 ,3 8 4 .7 6 8
4 ,7 8 9 ,2 8 1

7 2 ,9 9 9
1 ,5 0 9 ,0 0 6
5 .5 3 3 .3 9 2  
8 ,4 0 6 ,4 6 3  
3 ,2 0 2 ,0 0 0

2 4 ,6 2 6 .4 0 1
2 ,3 2 0 ,8 3 8

1 7 ,5 3 2 ,0 2 3
4 ,7 1 3 ,0 0 3

100611 101 
5 1 ,1 4 1 ,2 2 3  
151752 3 2 4  

7 ,1 1 2 .8 8 1  
5 2 .1 4 8

1 9 ,0 4 1 .1 2 9  
1 2 ,5 5 3 ,0 8 6  
3 1 ,5 9 4 ,2 1 8  

728 3*9 
3 8 2 ,9 2 6  
3 1 1 ,0 8 1  

3 0 ,4 7 5 .5 4 6  
1 ,5 9 9 ,2 1 8  

6 3 9 .5 3 2  
1 8 ,8 5 5 .5 3 4  

6 ,6 1 4 .9 7 3  
2 5 .4 7 0 ,5 0 7  

7 0 7 ,1 3 9  
8 ,4 5 6 ,7 2 1  
2 ,6 4 1 ,6 5 6  
9 ,7 7 5 ,9 6 7

,319 
.170  
,4 95 
,962 
.6111 
.281 
.4 69 
.510 
.314 
.717  
.127  
.844 
.48..
.133 
.4 2 5

.831 ,3 9 ,4 7 1 .2 5 9

.465
157
700
277
106
332
44
197
445
206
552
.,83
765
778
007
079
833
OP.
652

T e x a s  A P a c i f i c . . ...........

Weekly Sum m aries. Cur’nt Year Pree’s Year In s . or Dec.

3 d  w e e k  O o t (45  r e a d s ) ____
2 d  w e e k  O ot (44 r o a d s ) ____
4 t h  w e e k  O c t (43  r o a d s ) ____
> lst w eek  N o v  (45 r o a d s ) ____
2 d  w e e k  N o v  (43 r o o d s ) ____
2 d  w e e k  N o v  (44 r « a d s ) ____
4 f h  w eek  N o v  (44 r o a d s ) ____
l e t  w e e k  Deo (40  r o a d s ) ____
3 d  w e e k  D eo (43 r o a d s ) ____
2 d  w o ek  Deo (45  r o a d s ) ____

$
1 6 ,3 6 4 ,3 1 4
1 6 .3 8 8 .3 3 5
2 3 ,0 * 8 .7 8 4
1 5 .0 6 4 ,5 7 7  
1 5 ,7 7 5 .7 9 5  
1 5 ,1 7 5 ,6 2 5  
1 9 ,# 5 7 .1 2 2  
1 5 .2 5 1 .7 9 9  
1 5 ,3 4 3 ,4 0 9  
1 5 ,3 0 5 ,3  >1

5
1 5 ,6 6 1 ,2 3 7  
1 5 .9 3 1 ,4 8 3  
2 1 ,8 5 9 ,0 6 3  
1 5 .1 7 5 ,0 4 3  
1 5 ,3 4 6 .5 6 8  
1 5 .2 0 5 ,8 2 5  
1 9 ,4 0 0 ,2 0 0  
1 4 ,0 8 8 ,3 0 5  
1 4 ,0 3 5 ,1 3 6  
1 4 ,2 8 9 ,7 0 8

$
+  5 0 3 ,9 7 7  
+  4 3 7 ,0 4 2  

+  1 .3 3 9 .1 2 1  
+  4 8 9 ,5 3 1  
+  4 2 9 ,2 2 7  
— 9 1 ,2 0 0  

+  4 7 6 ,9 2 3  
+  1 ,1 0 3 ,4 0 4  
+  1 .3 0 8 .2 7 3  

+  4 8 5 .6 3 9

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

P eriod .
Current

Year.
Previous

Year.

i i
J a n 1 to N o v 30 1 9 ,6 0 4 .2 0 7 1 8 .6 3 3 .8 4 0
J a n 1 to N o v 30 9 5 ,3 0 9 .2 7 6 9 1 ,4 3 2 .9 3 2
J a n 1 to N o v 30 4 4 ,1 9 5 ,3 4 3 4 5 ,3 1 5 .8 7 4
J a n 1 to N o v 30 4 ,9 6 3 ,6 5 7 5 .0 2 5 .0 3 6
J a n 1 to N e v 3« 3 ,4 4 3 .2 6 6 3 .3 7 9 .8 6 2
J r .a 1 to N o v 3w 2 7 ,4 * 8 .3 0 7 2 7 .1 1 7 ,3 2 4
J a a 1 to N o v 30 2 7 ,8 0 9 .1 9 4 2 7 .6 8 3 .9 6 7

(Ja n 1 to N o v 30 2 ,9 2 3 ,9 3 2 3 ,2 0 1 ,9 7 0
J a n 1 to N o v 30 1 .1 3 1 ,1 0 7 1 .1 8 7 ,3 3 5
J a n 1 to N o v 30 1 4 ,1 0 0 ,2 0 0 15.9C0.5C 4
J a n 1 to N o v 30 1 0 ,2 3 3 .6 9 7 1 0 ,2 4 7 .0 7 6
J a n 1 to N o v 30 4 .6 3 2 ,5 9 6 4 .6 4 3 ,0 9 4
J a a 1 to N o v 30 2 3 6110  776 2 3 5 2 0 5  034
J a n 1 to N o v 30 143741 034 147334 060
J a n 1 to N o v 30 2 5 0 ,6 7 0 2 5 4 ,3 1 9
J a n 1 to N o v 30 2 .6 6 0 .0 0 6 2 .8 7 6 .6 0 9
J a n 1 to N o v 30 9 .7 8 0 .2 0 3 9 .1 0 3 ,2 8 6
J a n 1 to N o v 30 125.231 1 2 0 .5 8 3
J a a 1 to N o v 3* 3 .0 6 4 ,4 7 5 3 ,2 0 1 ,5 8 4
J a a 1 to N o v 30 1 1 ,7 2 1 .0 5 5 1 1 ,8 7 1 ,6 6 3
J a n 1 to N ov 30 1 7 .3 3 3 .1 2 3 1 7 .4 6 9 .0 3 8
J a n 1 to N o v 30 5 ,7 8 7 .1 2 9 5 .6 2 6 ,5 0 3
J s  a 1 to N o v 30 4 5 ,1 5 5 ,4 6 9 3 0 .3 9 4 .3 0 3
J a n 1 to N o v 30 4 .6 2 4 .6 3 8 4 ,7 4 3 .8 * 3
J a n 1 to N o v 30 3 0 .3 6 0 ,9 6 1 3 7 ,3 0 1 .3 9 9

J a n 1 to N o v 30 9 .1 2 6 .3 0 1 9 ,5 * 8 ,9 3 2
J o n 1 to N o  v 30 2 9 6988  883 210604  143
J a a 1 to N o v 30 0 9 ,4 6 3 .9 8 0 105972 073
J a n 1 to N o v SO 3064 5 2  813 3 1 6476  822
Deo 1 to (Jo t 31 883 .181 9 3 6 .7 4 3J a n 1 to N ov 30 3 .1 5 1 .7 4 7 3 .0 7 5 .5 6 3
J a n 1 to Deo 31 16,131 ,802 1 6 ,3 7 4 ,9 1 7

2 9 .3 8 4 .3 0 8
5 .2 5 9 .1 3 7
4 .5 2 2 ,0 2 4
2 ,1 4 0 ,0 8 9
1 ,1 6 4 .8 4 7

4 4 ,4 0 5
8 ,0 4 4 .2 4 1

3 4 .8 7 3
6 3 0 .1 8 7

1 ,9 0 8 .1 6 8
3 5 .2 4 8

4 2 ,4 7 8 .0 6 5
5 5 3 .2 1 3

1 ,1 5 0 .5 6 3
1 5 .8 7 1 ,2 6 4

2 ,0 5 4 .3 2 2
2 ,5 8 0 .5 8 9

1 3 6 .1 6 4
4 .3 3 8 .8 8 8

* r e  In c lu d e d  
o f  w h ic h , b e in g

3 .8 5  
2 .7 4  1 
5 .6 8  
3 .3 0  
2 .8 0  
0 .5 0  
1 .03  
8 .1 8  
0 .3 2  
3 .3 6

M o n th ly  Sum m arie s.

M ileage Ourr. Y r. Prev . Yr .
F e b r u a r y __2 4 2 .6 4 0  2 3 3 .8 0 3
M a r c h ............2 4 3 ,0 5 0  2 3 8 .0 4 1
A p r i l ...............2 4 2 .9 3 3  2 3 9 .1 3 3
M a y . _______ 2 4 3 .1 7 0  2 3 9 .4 5 7
J u n e  _______ 2 4 3 .7 3 3  2 4 9 ,0 1 2
J u l y ________ 2 4 4 ,5 9 8  2 4 9 .9 8 8
A u g u s t_____ 2 4 4 ,5 3 1  2 4 0 .1 7 0
S ep * .« m b er_ _ 2 3 9 .9 1 8  2 2 6 ,5 2 8
O c to b e r  . . . 2 3 6 ,2 9 1  2 3 3 .1 9 9
N o v e - u b e r . .  9 0 .2 8 7  8 8 .6 8 5

C ur’nt Year

1 9 9 .0 3 5 ,2  .7  
2 2 6 ,0 9 7 .4 8 1  
2 1 6 ,1 7 7 ,1 2 3  
2 2 9 ,8 4 3 .7 7 1  
2 8 1 ,6 9 7 ,0 5 3  
2 3 1 ,6 8 8 .0 0 6  
2 5 3 .0 4 3 .1 6 2  
2 4 9 ,0 5 4 .0 3 6  
2 6 0 .4 8 2 .2 3 1  

7 3 .4 6 9 ,0 3 0

Pree’s Year

2 0 8 ,4 9 3 ,1 2 0  
2 3 8 ,3 3 6 .6 0 9  
2 2 5 .700 .811  
2 3 4 ,3 3 9 .8 7 4  
2 3 8 . 1 5 6 .7 5 9  
2 3 3 .169 ,8 8 7  
3 5 4 .8 8 6 .9 4 4  
2 4 9 ,0 1 4 .2 3 6  
2 5 9 . 111 ,869  

7 2 ,2 2 1 ,4 7 1

Inc. or Dee.

—3.460.M3 
— 1 1 ,3 3 9 ,1 2 8  

—7 ,5 3 3 ,5 0 4  
— 4 ,6 0 7 .1 0 3
----6 ,4 3 9 ,7 0 3
— 1 .4* 1.801  
— 1 .8 4 3  .842  

+  39 .801 
+  1 ,3 7 0 ,3 6 3  
+  1 .2 4 7 .5591

riX3Sa?s‘,e:u,:ri; s. v,,0Br«s;
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Latest Gross Earnings by Weeks.—Fo r the th ird  week of 
December our final s tatem ent covers 44 roads and shows

T h ird  week o f December.

A la b a m a  G r e a t  S o u t h e r n _

C h ic a g o  G r e a t  W e s t e r n _________
C in e  N e w  O r le a n s  & T e x a s  P a c .
D e t r o i t  T o le d o  & I r o n t o n ______
G e o rg ia  S o u t h e r n  & F l o r i d a ____
M e x ic a n  R a i lw a y ________________
M in n e a p o l is  & S t  L o u i s _______1

I o w a  C e n t r a l  _______  i
M o b ile  & O h i o ............................

T o t a l  (4 5  r o a d s ) ________
N e t  I n c r e a s e  ( 3 .3 8 % ) ________ I '

R oads.

1 9 1 1 . 1 9 1 0 . Increase. Decrease.
$ 5 $ $1 4 ,1 0 1 ,7 5 1 1 3 ,5 5 7 ,8 6 1 8 8 8 ,2 1 1 3 4 4 ,3 2 19 8 ,5 1 4 8 6 ,9 0 6 1 1 ,6 0 8

7 2 ,3 3 0 6 0 ,6 0 6 1 1 ,7 2 4
2 7 0 ,7 9 7 2 9 0 ,3 4 2 1 9 ,5 4 51 7 6 ,0 2 9 1 7 9 ,7 4 7 3 ,7 1 83 4 ,2 0 0 3 4 ,7 0 7 5075 8 ,1 0 3 5 2 ,0 0 1 6 ,1 0 2
1 5 8 ,2 0 0 1 6 7 ,2 0 0 9 ,0 0 0
1 7 4 .7 6 0 1 9 6 ,3 3 6 2 1 ,5 7 6

2 2 1 ,6 1 9 2 5 4 ,9 0 7 3 3 ,3 7 8

1 5 ,3 6 6 ,3 0 3 1 4 ,8 8 0 ,7 0 3 9 1 7 .6 4 5
4 8 5 ,6 0 0

4 3 2 ,0 4 5

Net Earnings Monthly to Latest Dates.—The table fo l
low ing shows the gross and net earnings of S T E A M  railroads 
and indus tria l companies reported this week:

R oads.
----- Gross E a rn in g s ------
C urrent P rev ious  

Y ear.

------- N et E arn in g s -------
C urrent P rev ious

Y ear .
5

7 3 .5 1 7  
3 0 8 ,2 4 8  
9 2 9 ,2 5 0  

3 ,4 2 2 ,6 7 6  
9 7 ,4 3 7  

5 2 7 ,7 5 8  
1 ,8 0 0  
9 ,0 8 4  

0 8 7 ,7 5 3  
5 ,2 7 1 ,8 7 4  
£ 1 1 4 ,8 0 0  
£ 9 2 0 ,0 0 0  

8 4 0 ,1 3 5  
4 ,9 8 6 ,6 1 6

S 2 0 1 .1 6 8  _________
6 ,5 2 7 ,2 5 3  s i  ,7 0 0 ,2 9 7  * 1 ,6 4 9 ,0 5 3  
8 ,0 5 0 ,9 7 6  2 .7 6 0 .0 2 1  2 ,0 2 8 ,8 5 9

2 4 4 ,7 5 6
1 ,1 5 4 ,3 4 6
2 ,7 8 6 ,8 9 6

1 ,2 4 2 ,4 3 6
5 ,3 4 7

1 5 ,1 7 7
3 ,7 8 5 ,3 2 6

Y ea r.
$

6 8 ,6 2 9
2 9 1 ,3 0 4
9 4 8 ,8 7 3

3 ,2 5 0 ,6 9 0
8 3 ,5 1 5

4 2 8 ,2 7 1
3 ,5 5 0
6 ,9 3 6

1 ,0 3 4 ,4 9 7
5 ,7 2 7 ,0 5 3
£ 1 0 5 ,3 4 1
£ 7 9 6 ,1 4 4

9 3 5 ,0 1 0
5 ,0 8 7 ,7 8 2

* 1 8 8 ,8 6 5

6 ,2 8 7 ,3 8 1
1 3 ,2 7 1
7 3 .3 9 5

2 0 2 ,9 3 5
1 ,0 2 4 ,8 1 8
3 ,1 4 6 ,6 2 0

2 5 7 ,5 2 6
1 ,4 8 5 ,1 9 5
4 ,8 1 8 ,0 0 7

8 ,8 1 0 ,2 4 2
7 3 4 ,2 9 3

3 ,0 9 2 ,5 2 1
5 ,8 7 5

3 4 ,7 7 1
7 6 ,0 3 5

4 2 2 ,4 8 9
1 ,3 2 8 ,2 0 8
6 ,3 3 2 ,2 4 0

6 8 1 ,9 9 7
3 ,4 3 4 ,0 4 7

Y ear.
$

A t l a n t a  B lrm  & A t l . b - . N o v  2 8 7 ,0 1 5
J u l y  1 to  N o v  3 0 _______  1 ,3 7 9 ,0 9 9

A t l a n t i c  C o a s t  L i n e . a . . N o v  2 ,8 5 5 ,6 8 4
J u l y  1 t o  N o v  3 0 .............1 2 ,5 3 9 ,8 2 6  1 1 ,808.739

B a n g o r  & A r o o s to o k ____ N o v  2 7 8 ,2 2 0  2 4 6  4 7 7
J u l y  1 t o  N o v  3 0 _______ 1 ,4 2 3 ,4 3 4  ‘ “ ’ "

B i r m in g h a m  & S o u  E a s .N o v  4 ,0 1 9
J u l y  1 t o  N o v  3 0 _______ 1 8 ,0 6 8

B o s to n  & M a i n e . b ...........N o v  3 ,8 6 2 ,0 8 0
J u l y  1 t o  N o v  3 0 ------- 2 0 ,2 7 5 ,6 8 8  2 0 ,0 0 1 ,2 1 8

B ra z il  R y . . . ........................ N o v  £ 2 2 0 ,2 6 6  £ 2 0 3 ,1 4 1
J a n  1 to  N o v  3 0 .............. £ 2 ,0 8 8 ,1 3 3  £ 1 ,8 0 5 ,1 0 5

C h e s a p e a k e  & O h i o . b - . - N o v  2 ,6 5 1 ,8 1 7  2 ,7 7 1 .4 0 0
J u l y  1 t o  N o v  3 0 .............. 1 4 ,2 4 8 ,6 3 4  1 4 ,2 7 4 ,1 4 6

C h ic a g o  & A l t o n . a ---------N o v  1 ,2 4 5 ,7 9 1  1 ,2 7 5 ,0 4 0
J u l y  1 t o  N o v  3 0 . ............ 6 ,6 9 9 ,8 5 3  ---------------

C h ic  B u r l  & Q u i n c y .b - - N o v  7 ,5 6 3 ,2 9 9
J u l y  1 to  N o v  3 0 -----------3 9 ,0 2 8 .4 4 3  4 0 .8 1 0 ,2 4 6  1 4 ,1 7 5 ,9 3 3  14,’52 9 !9 5 8

C h ic  M llw  & S t  P a u l . b - - N o v  5 ,4 0 2 ,1 8 6  5 ,7 6 2 ,8 4 6  1 ,5 2 9 ,7 0 3  1 341  320
J u l y  1 to  N o v  3 0 .............. 2 3 ,0 4 5 ,9 7 6  3 0 ,1 1 5 ,1 5 2  “  ■— ’

C h ic  M llw  & P u g  S - b - N o v  1 ,4 0 6 ,0 4 3  1 ,4 9 2 ,2 6 8
J u l y  1 t o  N o v  3 0 ..............  7 ,0 5 3 ,1 6 1

C o rn w a l l  b - ................. .......... N o v  1 5 .8 0 9
J u l y  1 to  N o v  3 0 ..............  7 9 ,4 7 7

C u b a  R a i l r o a d ____________N o v  2 5 1 ,0 2 3
J u l y  1 to  N o v  3 0 . .  . 1 ,2 8 8 ,9 8 0

D el L a c k  & W e s t e r n . b  N o v  3 ,2 4 8 ,9 2 8  ___ ____
J u l y  1 t o  N o v  3 0 .............. 1 6 ,1 4 6 ,3 9 1  1 5 ,5 0 1 ,4 4 3

D e n v e r  & R io  G r a n d e .* . N o v  2 ,0 9 0 ,4 1 7  2 ,2 1 0 ,0 5 2
J u l y  1 to  N o v  3 0 . ............1 0 ,7 5 5 ,7 2 1  1 1 ,0 0 2 ,2 4 8

W e s te r n  P a c i f l o .b  N o v  5 4 1 ,9 2 8  .
J u l y  1 to  N o v  3 0 ..............  2 ,5 3 2 ,0 1 7  ________

D u lu th  S o  S h  & A t l . b . - N o v  2 4 4 ,5 9 0
J u l y  1 t o  N o v  3 0 _______ 1 ,4 2 4 ,1 3 7

B r i c . a ......................................... N o v  4 ,9 0 5 ,7 6 6  __________
J u l y  1 t o  N o v  3 0 -----------2 5 .4 9 3 ,6 3 1  2 5 ,0 4 9 ,6 5 5

F o n d a  J o h n s  & G lo v ____N o v  7 2 ,7 0 5  7 2 ,2 9 0
J u l y  1 to  N o v  3 0 ----------- 4 2 5 ,6 9 3  4 2 8 ,4 5 6

B r a n d  T r u n k  o f  C a n a d a —
G r a n d  T r u n k  R y -------- N o v  3 ,1 5 2 ,7 6 2  2 ,9 8 9 ,4 9 1

J u l y  1 to  N o v  3 0 .............. 1 6 ,9 4 8 ,5 5 9  1 5 ,0 6 4 ,0 0 7
G r a n d  T r u n k  W e s te rn  N o v  5 3 3 ,8 5 5  476  917

J u l y  1 t o  N o v  3 0 ----------- 2 ,7 9 8 ,9 6 7  2 ,4 4 2 ,4 9 6
D e t  G r  H a v  & M l lw . - N o v  2 2 6 ,0 4 9

J u l y  1 t o  N o v  3 0 _______ 1 ,0 0 4 ,6 4 2
C a n a d a  A t l a n t i c ..............N o v  1 8 7 ,8 4 7

J u l y  1 t o  N o v  3 0 ..............  9 4 5 ,3 1 7
H o c k in g  V a l l e y . b ................ N o v  6 6 4 ,7 7 5

J u l y  1 t o  N o v  3 0 ..............  3 ,3 3 8 ,4 8 5
I l l in o i s  C e n t r a l . a ________ N o v  4 ,9 3 2 ,3 0 6

J u l y  1 t o  N o v  3 0 _______2 5 ,4 7 4 ,0 9 9  2 6 ,6 9 4 ,8 4 3
I o w a  C e n t r a l  . a ......................N o v  2 8 8 ,7 2 8  3 1 1 ,6 9 5

J u l y  l  t o  N o v  3 0 _______ 1 ,5 2 6 ,7 1 1  1 ,5 0 0 ,1 8 1
L o u is v il le  & N a s h v l l l e .b .N o v  4 ,8 5 3 ,9 8 8  4 ,8 7 1 ,1 7 3

J u l y  1 t o  N o v  3 0 . ........... 2 3 ,6 6 7 ,3 0 2  2 3 ,1 7 3 ,1 7 4
M a in e  C e n t r a l . b ................... N o v  8 9 8 ,7 3 4  8 1 7 ,4 1 7

J u l y  1 t o  N o v  3 0 ..............  4 ,8 1 0 ,0 6 1  4 ,4 3 4 ,0 9 7
M in e ra l  R a n g e . b ....................N o v  60,611

J u l y  1 t o  N o v  3 0 ..............  3 1 1 ,1 3 3
M ln n e a p  & S t  L o u l s . a . - N o v  3 7 8 ,8 7 8

J u l y  1 t o  N o v  3 0 ________ 2 ,0 0 1 ,1 8 0
M in n  S t  P  & S  S M . a . - N o v  1 ,5 3 5 ,4 3 1

J u l y  1 t o  N o v  3 0 _______ 7 ,8 1 2 ,9 1 6
C h ic a g o  D iv is io n ____ a .N o v  7 7 5 ,1 4 2

J u l y  1 t o  N o v  3 0 ..............  4 ,0 8 9 ,7 5 5
M is s iss ip p i  C e n t r a l . b . .  N o v  7 0 ,4 9 5  

J u l y  1 t o  N o v  3 0 .  .  .  3 7 9 ,1 8 1
M isso u r i  K a n  & T e x a s . a .N o v  2 ,6 9 1 ,7 6 8  _

J u l y  1 t o  N o v  3 0 -----------1 2 ,9 8 6 ,0 1 7  1 3 ,2 2 7 ’,7 3 7
N a s h v  C h a t t  & S t  L . b . - N o v  1 ,0 4 1 ,4 7 5  1 ,0 5 0 ,1 8 4

J u l y  1 t o  N o v  3 0 ----------- 5 ,1 2 3 ,9 1 5  4 ,9 2 3 ,4 6 6
c N  Y  C e n t  & I l u d  R l v . b . N o v  8 ,8 8 1 ,6 9 1  8 ,5 1 1 ,0 6 8

J a n  1 t o  N o v  3 0 ----------- 9 5 ,3 0 0 ,2 7 6  9 1 ,4 5 2 ,9 3 2  2 7 |2 0 0 '.9 5 0
L a k e  S h o r e  & M S . b . - N o v  3 ,9 3 3 ,9 9 4  4 ,0 1 6 ,4 8 8  1 ,5 2 0 ,2 7 1  1 ,028,899

J a n  1 to  N o v  3 0 ...............4 4 ,1 9 5 ,3 4 3  4 5 ,3 1 5 ,8 7 4  1 5 ,5 7 2 ,8 5 8  1 3 ,6 2 2 ,8 8 9
e L a k e  E r ie  & W e s t . b - N o v  4 4 4 ,9 0 3  4 5 1 ,3 9 2  8 5 ,5 6 2

J a n  1 t o  N o v  3 0 ............   4 ,9 6 3 ,6 5 7  5 ,0 2 5 ,0 3 5  1 ,0 1 7 ,1 6 7
C h lo  I n d  & S o u t h . b - - N o v  3 1 3 ,4 8 1

J a n  1 t o  N o v  3 0 _______  3 ,4 4 3 ,2 6 6
M ic h ig a n  C e n t r a l . b ___N o v  2 ,5 8 6 ,7 1 7

J a n  1 to  N o v  3 0 .............. 2 7 ,4 6 8 ,5 0 7  2 7 i i l 7 , ’324
C le v  C ln  C h ic  & S t L .b .N o v  2 ,5 3 2 ,3 0 3  2 ,6 3 4 ,2 3 9

J a n  1 t o  N o v  3 0 ...2 7 ,8 0 9 ,1 9 4  2 7 ,6 6 3 ,9 6 7
P e o r ia  & E a s t e r n . b - - N o v  2 5 0 ,4 1 6  2 9 2 ,8 8 7

J a n  1 t o  N o v  3 0 -- 2 ,9 2 3 ,9 3 2  3 ,2 0 1 ,9 7 0
C in c in n a t i  N o r t h . b ___N o v  1 0 9 ,4 4 3

J a n  1 t o  N o v  3 0 _______ 1 ,1 3 1 ,1 0 7
P i t t s  & L a k e  E r i e ,  b - - N o v  1 ,3 5 2 ,2 9 3

J a n  t t o  N o v  3 0 .  .  . .1 4 ,1 0 0 ,2 0 0  1 5 |9 6 0 i5 6 4  
N  Y  C h ic  & S t  L - b - . - N o v  9 8 2 ,9 4 8  9 2 0 ,5 7 7

J a n  1 to  N o v  3 0 ...............1 0 ,2 3 3 ,6 9 7  1 0 ,2 4 7 ,0 7 6
T o le d o  & O h io  C e n t .b .N o v  4 5 4 ,0 7 6  4 9 1 ,5 2 8

J a n  1 to  N o v  3 0 -- 4 ,5 3 2 ,5 9 6  4 ,6 4 3 ,0 9 4
T o ta l  a ll  l i n e s . b - -  - N o v  2 1 ,8 4 2 ,2 6 5  2 1 ,6 5 8 ,2 2 5

2 0 1 ,9 6 0
8 4 6 ,7 2 4
1 7 6 ,6 5 4
8 4 4 ,3 1 1
6 7 5 ,0 7 9

3 ,6 2 1 ,0 4 8
5 ,5 2 2 ,1 4 0

6 2 ,7 8 2
3 1 4 ,9 4 1
4 3 9 ,6 3 5

2 ,3 6 5 ,0 7 8
1 ,2 0 9 ,8 9 2

6 ,1 6 1 ,7 6 0
7 6 9 ,2 0 5

3 ,9 9 6 .6 9 0
7 8 ,5 3 8

3 8 6 ,5 1 5
2 ,9 7 1 ,5 7 3

7 ,6 5 3 ,4 5 2
5 5 4 ,6 7 5

3 ,0 8 9 .1 5 2
7 ,9 5 6

4 2 ,0 5 2
9 4 ,4 8 5

5 4 6 ,3 6 0
1 .3 1 4 ,4 0 8
6 ,3 3 3 ,7 5 4

5 0 9 ,6 7 1
2 ,8 2 8 ,8 2 2

1 5 1 ,3 9 2
6 8 0 ,0 8 9

6 6 ,7 1 7
4 5 2 ,2 0 7

1 ,3 7 3 ,3 4 4
7 ,4 4 0 ,2 7 3

3 4 ,8 0 2
2 4 2 ,5 5 0

6 6 3 ,5 4 7
4 ,3 2 1 ,0 4 8

1 0 9 ,4 9 6
5 9 6 ,3 8 9

6 6 ,0 4 3
2 4 8 ,7 7 9

2 4 ,3 3 3
1 1 5 ,3 3 7
2 6 4 ,6 1 9

1 ,3 0 9 ,3 2 7
3 2 0 ,3 4 3

3 ,8 0 5 ,4 7 3
7)37,037

7)336,433
1 ,5 8 8 ,2 5 8
7 ,8 0 4 ,0 0 7

2 6 4 ,6 0 0
1 ,4 9 2 ,2 7 5

1 0 ,2 9 3
6 1 ,4 7 5

*64,251
* 4 6 7 ,9 4 6

6 1 3 ,8 8 4
3 ,3 5 8 ,7 6 5

1 9 4 ,6 2 7
1 ,1 7 7 ,4 0 5

2 5 ,1 7 4
1 5 5 ,0 1 8
6 3 5 ,9 5 4

3 ,1 4 9 ,9 1 8
2 3 8 ,7 7 8

1 ,2 3 7 ,0 1 6
2 ,5 0 0 ,5 5 4

8 0 ,1 8 9  
5 2 6 ,1 1 3  

1 ,3 4 6 ,2 9 0  
7 ,3 0 9 ,4 5 9  

3 4 ,6 9 6  
2 3 8 ,3 2 3

6 4 9 ,1 0 1  
4 ,0 8 3 ,8 9 0  

4 9 ,1 5 1  
4 1 1 ,9 4 9  

6 6 ,2 8 6  
1 6 7 ,3 0 8  

3 7 ,3 5 9  
0 5 ,0 2 7  

2 2 5 ,5 7 9  
1 ,4 8 7 ,4 0 0  
1 ,4 7 2 ,2 3 8  
6 ,4 3 2 ,1 8 7  

7)73,607 
1)321,466 

1 ,6 2 7 ,7 6 9  
7 ,1 7 0 ,2 8 8  

2 2 5 ,1 2 0  
1 ,3 2 0 ,0 6 1  

d e f2 ,5 8 7  
d e f3 ,1 0 7  
* 9 0 ,4 9 8  

* 7 0 2 ,2 4 3  
4 5 0 ,1 9 0  

2 ,3 5 0 ,8 3 4  
1 7 1 ,3 6 2  

1 ,0 7 0 ,7 4 1  
2 7 ,4 4 5  

1 5 6 ,3 0 6  
1 ,0 7 2 ,0 0 4  
3 ,0 4 8 ,4 9 0  

2 6 8 ,9 8 1  
1 ,2 0 0 ,9 8 4  
2 ,2 7 6 ,7 3 9  
4 ,1 9 8 ,8 3 0

- — Gross E a rn in g s ---------------- N et E a rn in g s --------
Current P rev ious C urrent P revious  

Y ear. Y ear . Y ear . Year.
3 3 5 $

N  Y r2L ? A H ^ t - b,W - - N 0V  5 .3<54 .<M5 5 ,2 8 5 ,8 0 7  1 ,8 0 4 ,5 8 5  1 ,8 7 1 ,3 3 0
J u l y  1 to  N o v  30  - .2 7 ,5 4 4 ,9 5 6  2 7 ,3 3 2 ,3 1 0  1 0 ,2 5 6 ,8 5 6  1 0 ,2 6 5 ,2 2 6

N  Y  S u s q  & W c s t . a -------N o v  3 2 4 ,7 3 1  3 0 6 ,0 5 2
J u l y  1 t o  N o v  3 0 ----------- 1 ,6 6 3 ,1 6 1  1 ,5 5 3 ,0 8 8

N o r f o lk  & W e s t e r n . b - . - N o v  3 ,2 5 8 ,5 9 8  2 ,9 6 7 ,7 1 4
J u l y  1 to  N o v  3 0 -----------1 6 ,7 2 8 ,3 2 7  1 5 ,5 5 9 ,0 8 9

P e n n s y lv a n ia  L in e s —

1 1 3 ,8 3 5
5 5 2 ,5 5 9

1 ,1 0 2 ,8 3 4
6 ,2 6 5 ,6 8 2

1 0 1 ,8 1 6
4 5 7 ,4 9 7

1 ,0 2 0 ,8 2 0
5 ,8 5 9 ,6 0 0

P e n n s y lv a n i a  R R . a - . N o v  1 3 .8 2 4 .2 6 1  1 3 ,5 3 5 ,0 7 5  3 ,6 0 4  3 1 1  3 042 281
J a n  1 to  N o v  3 0 ............1 4 3 ,7 4 1 ,0 3 4  1 4 7 3 3 4 ,0 5 0  3 4 ,3 4 5 ,4 3 9  3 7 ,2 5 4 ;0 6 3

B a l t  C h e s  & A t l . a -------N o v  1 7 ,4 6 6  1 5 ,4 6 4  d e f l  223  ’
J a n  1 t o  N o v  3 0 _______  2 5 6 ,6 7 0  ------------

C u m b e r la n d  V a l l e y . a .N o v  2 5 0 ,9 3 0
J a n  1 t o  N o v  3 0 ............... 2 ,6 5 0 ,0 6 6

L o n g  I s l a n d . a ................. N o v  7 8 0 ,8 1 9
J a n  1 t o  N o v  3 0 _______  9 ,7 8 0 ,2 0 3

M a r y la n d  D el & V a . a . N o v  8 ,2 8 2
J a n  1 t o  N o v  3 0 ............... 1 2 5 ,2 3 1

N  Y  P h t la  & N o r f .a . - N o v  2 7 7 ,8 8 7
J a n  1 t o  N o v  3 0 ..............  3 ,0 6 4 ,4 7 5

N o r th e r n  C e n t r a l .a . - N o v  1 ,1 5 5 ,0 1 7  *
J a n  1 t o  N o v  3 0 ............... 1 1 .7 2 1 ,0 5 5  l l , 6 7 l | 6 6 2

P h lla  B a l t  & W a s h .a . N o v  1 ,5 9 0 ,3 4 1  1 ,5 7 4  347
J a n  1 t o  N o v  3 0 .............. 1 7 ,3 3 3 ,1 2 3  1 7 ,4 6 9 ,0 3 2

W e s t  J e r se y  & S ea sh  a  N o v  3 8 6 ,0 0 6  3 8 8 ,7 4 5
J a n  1 t o  N o v  3 0 ............... 5 ,7 8 7 ,1 2 9  5 ,6 2 6 .6 0 3

P e n n s y lv a n ia  C o . a ._ . ___N o v  4 ,3 9 7 ,4 8 4  4 ,4 2 3 ,6 9 3

2 5 4 ,3 1 0
2 6 9 ,6 9 4

2 ,8 7 6 ,5 0 9
7 5 0 ,3 5 3

9 ,1 0 3 ,2 8 5
8 ,3 2 3

1 2 0 ,5 8 3
2 7 2 ,7 8 5

3 ,2 0 1 ,5 8 4
1 ,1 6 3 ,1 2 4

J a n  1̂  t o  N o v  3 0 -----------4 6 ,1 6 5 ,4 6 9  5 0 ,3 9 4 ,3 0 3  1 2 ,7 5 5 ,’749  1 4 )4 5 2 ,2 9 6

4 6 ,8 7 0  
8 2 ,0 2 4  

7 6 1 ,8 0 2  
5 2 ,3 9 7  

1 ,9 2 0 ,5 8 8  
d e f3 ,4 2 5  
d e f7 ,6 0 5  

6 0 ,1 8 2  
6 8 3 ,5 3 0  
2 3 8 ,4 7 0  

1 .4 6 1 ,4 7 6  
3 2 5 ,0 2 3  

3 ,6 8 4 ,7 0 3  
d e f4 8 ,9 9 5  
1 ,1 0 3 ,9 2 4  
1 ,1 0 8 ,7 7 8

d e f l  ,4 6 6  
5 2 ,2 6 8  
7 9 ,7 7 6  

1 ,0 1 2 ,4 2 0  
6 1 ,8 0 6  

1 .8 3 6 ,2 2 3  
d e f7 5 5  

768 
6 9 ,4 4 5  

9 2 1 ,8 6 9  
9 0 ,3 7 0  

1 ,5 1 9 ,5 2 0  
3 7 9 ,5 4 6  

3 ,0 8 3 ,9 6 7  
1 1 ,4 5 2  

1 .2 0 0 ,2 6 7

G ra n d  R a p  & I n d . a . - N o v  3 9 7 ,1 8 7  4 3 4 ,5 9 4
J a n  1 t o  N o v  3 0 ..............  4 ,6 2 4 ,6 3 8  4 ,7 4 3 ,8 8 2

P i t t s  C ln  C h ic  & S t  L a N o v  3 ,3 2 8 ,3 5 3  3 ,3 1 0 ,0 6 8
J a n  1 t o  N o v  3 0 -----------3 5 ,2 6 0 ,9 6 1  3 7 ,2 6 1 ,2 0 9

V a n d a l la  a . .......................N o v  8 5 6 ,6 9 6  9 54,721
J a n  1 t o  N o v  3 0 ..............  9 ,1 2 6 .3 6 1  9 ,5 8 8 ,9 3 2

T o ta l— E a s t  P & E .a . .N o v l 9 , 4 7 3 ,8 6 8  1 9 ,1 9 3 ,7 5 6

4 5 ,2 9 2
* 2 6 ,4 7 4
8 1 0 ,9 9 2

8 ,7 5 3 ,3 6 4
1 6 8 ,1 8 0

1 ,6 6 6 ,1 1 3

5 4 ,5 2 4
6 8 5 ,8 9 6
7 6 0 ,0 5 1

8 ,5 3 3 ,7 7 4
2 5 8 ,9 2 5

1 ,0 0 2 ,8 5 5
, - - - -  -  ----------- 4,356.911  4 ,735 ,920

J a n  1 to  N o v  3 0 . ...........206,988,833 210504,143 45 ,095,2 57 48,7 11,8 63
T o t a l — West P & E . a . N o v  0,398,916 9 ,514,823 2,236,863 2,292,261

J a n  1 t o  N o v  3 0 .............99,4 63,980 105972,67* 25,018,861 26 ,4 86 ,470
Grand total all li nes .a  N ov  28,872 ,784 28 ,708,5*0 6 ,593,774  7 028 181 

306.452,813 3 1 6 4 7 6 ,8 2 2  7 0 ,1 1 4 ,1 1 8  7 5 . 198,’334J a n  1 t o  N o v  3 0 .
R io  G r a n d e  J u n c t i o n _____O c t  9 9 ,4 9 6

D eo 1 to  O c t  3 1 _______  8 8 3 ,1 8 1
R u t l a n d . b ......... ..................... N o v  2 9 3 ,4 8 5

J a n  1 t o  N o v  3 0 _______ 3 ,1 5 1 ,7 4 7
S t  L o u is  & S a n  F r a n . b . . N o v  3 ,9 4 9 ,5 9 8  4 ,0 3 3 ,9 8 *

J u l y  1 t o  N o v  3 0 _______ 1 8 ,5 0 7 ,7 1 7  1 8 ,8 5 5 ,5 3 4
C h ic a g o  & E a s t  I l l - b . N o v  1 ,3 7 1 ,3 2 1  1 ,3 5 4 ,4 * 6

J u l y  1 to  N o v  3 0 _______  6 ,8 0 1 ,1 2 7  6 ,6 1 4 ,9 7 3
T o ta l  a ll  l i n e s . b ----------- N o v  5 ,3 2 0 ,9 2 0  5 ,3 8 8 ,4 2 5

J u l y  1 t o  N o v  3 0 .............2 5 ,3 0 8 ,8 4 4  2 5 ,4 7 0 ,5 0 7
S t  L o u is  S o u t h w e s t . a _____N o v  1 ,220,600 1 ,2 0 9 ,7 0 2

J u ly  1 t o  N o v  3 0 ..............  5 ,1 7 8 ,1 5 3  ------
S o u th e r n  R a i lw a y —

G e o rg ia  S o u th  & F la  b  N o v  2 0 6 ,0 0 5
J u l y  1 t o  N o v  3 0 .............. 1 ,0 1 1 .5 1 6

T o le d o  S t  L  & W e s t  . a . - N o v  3 3 5 ,1 0 8
J u l y  1 t o  N o v  3 0 ..............  1 ,7 2 4 ,3 2 3

V irg in ia  & S o u t h v r e s .b - N o v  1 4 5 ,6 2 7
J u ly  1 t o  N o v  3 0 _______  7 2 8 ,7 6 5

W r tg h ts v l l le  & T e n n . b - N o v  3 3 ,8 7 5
J u l y  1 t o  N o v  3 0 ..............  1 5 6 ,0 3 3

Y a z o o  & M iss  V a l l e y . a .N o v  1 ,0 8 1 ,2 9 1  
J u l y  1 t o  N o v  3 0 ............... 4 ,1 8 9 ,6 5 2

9 5 ,5 6 7  
0 3 8 ,7 4 3  
3 0 0 ,5 2 *  

3 ,0 7 5 ,5 6 2

5 ,2 8 8 ,7 2 1

2 0 9 ,5 8 7  
9 9 8 ,8 4 1  
3 4 2 ,7 9 *  

1 ,6 6 3 ,1 7 4  
1 2 6 ,6 3 6  
* 5 3 ,2 1 *  

2 9 ,5 9 1  
1 3 5 ,1 6 4  

1 , 1 9 0 , ( i l  
4 .3 3 8 ,8 * *

I N D U S T R I A L  C O M P A N IE S .

«)29 ,840
1)264 ,955

8 5 ,3 4 4
* 7 0 ,7 6 5

1 ,3 7 2 .1 8 7
6 ,3 4 8 ,7 2 1

3 7 5 ,7 0 6
2 ,1 2 5 ,8 1 5
1 ,7 4 7 ,8 9 3
8 ,4 7 4 ,5 3 6

4 3 6 ,2 8 0
1 ,6 8 3 ,2 2 5

5 6 ,6 4 8
2 5 4 ,1 6 3
1*68,158

1*416,183
4 5 ,8 9 1

2 7 5 ,1 6 1
1 3 ,2 9 8
5 1 ,4 1 *

2 9 1 ,8 2 5
8 0 8 ,4 0 4

1128,670 
1)281 ,623  

8 3 ,7 5 3  
9 1 3 ,4 3 5  

1 ,1 7 4 ,3 1 8  
6 ,0 0 1 ,3 3 4  

3 9 7 ,8 4 2  
2 ,1 7 9 ,7 3 4  
1 ,5 7 2 ,1 6 1  
8 ,1 8 1 ,0 6 8  

3 8 2 ,7 5 8  
1 ,4 6 6 ,8 8 3

5 4 ,3 6 0
2 4 8 ,6 3 3
P 9 8 .7 4 6

P 5 1 2 .8 4 6
3 9 ,6 3 1

1 8 9 ,9 9 0
1 0 ,2 1 7
5 3 ,5 1 0

5 3 2 ,6 9 8
9 7 0 ,8 1 4

C om pan ies .
---Gross E a rn in g s---
Current P rev ious

----N et E a rn in g s----
Current P revious

Y ea r . Y ea r .

3 4 7 ,5 1 8  
3 ,3 7 9 ,8 6 2  
2 ,5 0 7 ,0 2 1

1 1 2 ,9 2 1
1 ,1 8 7 ,3 3 5
1 ,3 7 1 ,6 8 6

5 8 ,6 7 0  
7 9 5 ,2 6 0  
9 0 6 ,2 5 1  

8 ,4 9 9 ,5 9 1  
6 3 4 ,7 0 9  

7 ,4 5 9 ,2 2 3  
5 9 ,6 9 9  

6 0 1 ,7 7 6  
2 1 ,1 4 3  

1 6 1 ,7 4 2  
5 9 3 ,5 6 9  

6 ,8 6 2 ,9 5 9  
3 5 3 ,3 9 7  

2 ,8 7 3 ,1 0 8  
1 4 5 ,8 1 7  

1 ,4 2 6 ,5 3 8  
6 ,8 7 9 ,6 4 2

6 9 ,3 9 0
1 ,1 0 6 ,6 8 8

1 0 0 ,2 8 5
8 2 0 ,7 4 5
6 3 7 ,4 2 2

7 ,4 0 2 ,1 8 5
5 6 0 ,1 7 5

6 ,2 7 5 ,3 9 1
5 6 ,3 6 8

8 8 0 ,1 1 9
3 0 ,8 1 1

2 5 0 ,2 9 7
6 7 4 ,1 8 1

8 ,6 6 1 ,2 0 0
2 5 5 ,0 4 0

3 ,1 2 9 ,8 2 2
1 9 4 ,8 9 3

1 ,7 0 4 ,4 0 6
5 ,8 8 4 ,2 0 3

A b ln g to n  & R o c k la n d  E le c
L ig h t  & P o w e r ,  b ____ N o v

J a n  1 t o  N o v  3 0 _______
A t l a n t i c  G u lf  & W e s t  I n d ie s

B la c k s to n e  V a il G & E1 b N o v
J a n  1 t o  N o v  3 0 _______

E d is o n  E l  I l l ( B r o c k t 'n )  b N o v
J a n  1 t o  N o v  3 0 _______

F a l l  R iv e r  G as W o r k s .  b - N o v
J a n  1 t o  N o v  3 0 _______

H o u g h to n  Co E le c  L t . b . N o v

L o w e ll  E le c  L t  C o r p . b - . N o v
J a n  1 t o  N o v  3 0 _______

M e x ic a n  L t  & P o w e r ___ N o v
J a n  1 t o  N o v  3 0 ..............

M ln n e a p  G e n  E l e c . b . . . N o v
J a n  1 t o  N o v  3 0 ..............

P a c h u c a  L ig h t  & P o w e r .N o v
J a n  1 t o  N o v  3 0 _______

S ie r r a  P a c if ic  E l e c . b - . - N o v  
J a n  1 to  N o v  3 0 _______

$ $ $ $

1 1 ,0 6 9
9 4 ,9 0 3

9 .6 3 9  
* * .* 9 7

4 ,0 9 1
2 6 ,5 1 9

3 ,0 3 3
2 9 ,6 2 6

1 .2 8 8 ,1 0 0
1 3 ,8 5 2 ,5 9 6

1 ,3 3 3 ,7 0 3
1 3 ,4 3 5 ,9 2 4

1 6 4 ,4 3 1
2 ,3 5 7 ,4 0 4

2 6 8 ,0 9 4
2 ,7 0 9 ,3 9 $

1 0 3 ,8 8 3
1 ,0 1 6 ,9 1 1

9 7 ,7 9 6
9 3 7 ,4 1 1

5 6 ,6 6 3
* 2 8 ,0 5 4

5 1 ,1 1 8
4 7 9 ,1 4 3

3 3 ,5 8 7
3 1 6 ,8 5 7

3 1 ,3 9 9
2 7 6 ,9 * 2

1 6 ,5 7 8
1 3 5 ,4 6 0

1 6 ,7 1 2
1 2 7 ,0 7 0

3 9 ,7 5 4
3 9 6 ,1 6 3

4 1 ,9 8 4
4 0 2 ,0 5 9

1 7 ,3 6 4
1 * 4 ,7 7 4

2 0 ,5 9 1
1 7 6 ,4 7 1

3 1 ,6 1 4
2 0 1 ,0 4 3

2 9 ,0 1 *
2 4 6 ,6 5 4

2 1 ,2 0 7
1 4 8 ,0 4 7

1 7 ,3 6 6
1 2 8 ,7 5 3

3 5 ,2 8 *
3 7 3 ,9 5 6

4 3 ,6 9 9
3 6 7 ,3 2 8

17 ,6 5 1
1 6 5 ,3 8 7

2 0 ,5 5 3
1 6 6 ,9 3 3

6 2 6 ,1 8 2
6 ,4 2 0 ,0 3 4

6 9 0 ,5 7 6
5 ,3 1 1 ,4 4 2

4 8 7 ,4 9 4
4 ,3 7 9 ,9 0 6

4 7 2 ,6 0 8
4 ,1 5 0 ,8 6 3

1 4 8 ,3 9 9
1 ,3 2 5 ,6 7 4

1 2 4 ,9 7 2
1 ,1 4 3 ,3 0 0

1 0 0 ,8 2 3
8 1 7 ,9 2 1

7 8 ,8 8 3
7 0 7 ,3 2 3

9 8 ,0 2 1
1 ,0 6 0 ,0 3 0

8 3 ,0 2 9
* 3 6 ,6 0 6

8 0 ,8 0 4
6 4 6 ,2 5 6

5 0 ,8 4 3
4 7 7 ,0 9 3

4 9 ,6 3 9
5 2 4 ,8 0 6

4 7 ,7 1 0
6 1 1 ,2 1 2

3 1 ,7 4 8
3 3 9 ,5 9 5

3 1 ,2 3 1
3 4 0 ,6 4 8

J a n  1 t o  N o v  3 0 ............2 3 6 ,1 1 0 ,7 7 6  2 3 5 2 0 5 ,0 3 4  7 2 ,4 7 1 ,1 7 2  6 8 ,0 6 2 ,5 3 1

a  N e t  e a rn in g s  h e re  g iv e n  a r e  a f t e r  d e d u c t in g  t a x e s ,  
b N e t  e a rn in g s  h e re  g iv e n  a r e  b e fo re  d e d u c t in g  t a x e s .  
c I n c lu d e s  t h e  B o s . & A lb a n y ,  t h e  N . Y . So O t t a w a ,  t h e  S t .  L a w r e n c e  & 

A d i r o n d a c k  a n d  t h e  O t t a w a  & N ew  Y o rk  R y . ,  t h e  l a t t e r  o f  w h ic h ,  b e in g  a  
C a n a d ia n  r o a d ,  d o e s  n o t  m a k e  r e t u r n s  to  t h e  I a t o r - S t a t e  C o m m e rc e  C o m m . 

e I n c lu d e s  t h e  N o r th e r n  O h io  R R .
h F o r  N o v . 1911 a d d i t i o n a l  In c o m e  Is g iv e *  a s  s h o w in g  a  d e f ic i t  o f  $ 9 ,1 3 9 , 

a g a in s t  a  d e f ic it  o f 5 1 0 ,0 1 7  in  1910 , a n d  fo r  p e r l a d  f ro m  J u l y  1 t o  N o v . 30  
w a s  a  d e f ic i t  o f  5 2 9 ,6 2 0  In  19 1 1 , a g a in s t  a  c r e d i t  o f 3 1 1 ,6 2 9  l a s t  y e a r .

fc F o r  N o v . 1911 a d d i t i o n a l  In c o m e  w a s  $ 4 ,6 0 4 , a g a in s t  $ 9 ,6 8 9  In  1 9 1 0 , 
a n d  f o r  p e r io d  f ro m  J u l y  1 t o  N o v . 30  w a s  $ 4 3 ,4 7 1  1h  1 9 1 1 , a g a in s t  $ 4 3 ,8 7 1  
l a s t  y e a r .

n  T h e s e  f ig u re s  r e p r e s e n t  3 0 %  o f  g ro ss  e a rn in g s .
p  F o r  N o v . m is c e lla n e o u s  c h a rg e s  t o  In c o m e  w e re  $ 1 6 ,9 8 3 , a g a in s t  $ 7 ,5 7 *  

In  1911 , a n d  fo r  p e r io d  f ro m  J u ly  1 t o  N o v .  30  w e re  $ 8 3 ,9 7 1  in  1 9 1 1 , a g a in s t  
$ 3 5 ,1 7 5  In  1910.

s  A f t e r  a llo w in g  f o r  m is c e lla n e o u s  c h a rg e s  t o  In c o m e  f o r  t h e  m o n th  o f 
N o v .  1 9 1 1 . t o t a l  n e t  e a rn in g s  w e re  $ 1 2 9 ,9 5 4 , a g a in s t  $ 9 9 ,5 9 5  l a s t  y e a r ,  a n d  
f o r  p e r io d  f ro m  J u ly  1 t o  N o v . 30  w e re  $ 1 ,3 5 4 ,9 4 1  t h i s  y e a r ,  a g a in s t  $ 1 . 
2 6 4 ,4 8 1  l a s t .y e a r .

Interest Charges and Surplus.
- I n t . ,  R e n ta ls , & c .—  — D al. o f N e t E a rn s .
Current P rev ious C urrent P revious

Year. Y ear . Y ear . Y ear.
5 $ $ $

- N o v  1 0 1 ,8 5 8 9 8 ,1 4 4 £ 1 6 ,6 1 0 £ 4 ,1 4 5
-------- 5 2 7 ,1 0 8 4 7 6 ,6 0 5 £ 8 3 ,1 8 6 £ 1 3 ,9 9 4
.N o v  6 0 ,1 2 5 3 6 ,6 4 7 3 4 ,3 6 0 3 9 ,3 6 8
-------- 3 0 0 ,6 2 5 1 6 3 ,3 3 3 2 4 5 ,7 3 5 2 3 9 ,1 5 0
. N o v  5 2 4 ,6 0 2 5 2 4 ,6 3 * d40,17G (2235,253
_____  2 ,5 5 8 ,8 7 9 2 ,5 3 4 ,8 3 9 (1641.476 4 1 .2 8 7 ,9 9 5
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- I n t . ,  R en ta ls , & c .—  — D al. o f N e t E a rn s .-

R oads.
Current P rev ious Current Previous

Y ear. Year. Y ear. Year.
$ 5 $ 5

9 0 ,1 2 6 9 4 ,7 1 3 z d e f2 5 ,8 1 3 £ d c f8 ,6 0 1
4 8 4 ,3 0 1 4 8 2 ,7 2 7 x d e f0 ,9 9 4 £ 7 9 ,2 5 9

1 2 ,6 1 9 1 2 ,8 1 0 atdef 719 £ d e f l2 ,8 0 1
0 3 ,0 9 0 6 5 ,9 0 0 £ 3 ,9 0 2 £ d e f 6 1 ,448

5 6 6 ,3 8 4 4 9 2 ,2 8 4 £ 8 2 ,9 8 0 £ 6 0 4 ,9 9 7
2 ,7 1 0 ,3 7 1 2 ,4 8 0 ,5 3 6 £ 5 0 4 ,2 5 7 £ 1 ,5 8 7 ,0 7 8

3 8 5 ,7 5 3 5 0 0 ,9 0 0 £ 8 8 2 ,0 9 8 £ 6 1 0 ,8 3 2
2 ,3 8 0 ,0 7 0 2 ,5 0 9 ,2 8 3 £ 4 ,2 1 7 ,2 7 2 £ 3 ,7 3 4 ,0 0 8

8 ,3 3 3 8 ,3 3 3 2 1 ,5 1 0 2 0 ,3 3 7
9 1 ,6 0 7 9 1 ,6 6 7 1 7 3 ,2 8 8 1 8 9 ,9 5 0

1 9 9 ,5 0 8 1 8 0 ,5 2 0 £ 3 1 7 ,1 1 2 £ 2 3 2 ,0 9 6
9 7 4 ,5 8 3 9 2 2 ,0 6 7 £ 1 ,0 4 3 ,8 1 7 £ 7 1 3 ,2 4 3

D u lu th  S o  S h  & A t l a n t i c  N o v
J u l y  1 to  N o v  3 0 -----------

M in e ra l  R a n g e ......................N o v
J u ly  1 t o  N o v  3 0 ..............

M o K a n s a s  & T e x a s ____ N o v
J u ly  1 t o  N o v  3 * _______

N o rfo lk  & W e s t e r n -------- N o v
J u l y  1 to  N o v  3 0 _______

R io  G r a n d e  J u n c t i o n ____ O c t
D e c  1 to  O c t  3 1 _______

S t  L o u is  S o u t h w e s t____ N o v
J u l y  1 t o  N o v  3 0 _______

I N D U S T R I A L  C O M P A N IE S .
— I n t . ,  R en ta ls , & c .—  — B a l. of N e t E a rn s .—  

Current P rev ious Current P revious
C om panies.

A b ln g to n  & R o c k la n d  E le c
L ig h t  & P o w e r  C o ____ N o v

J a n  1 t o  N o v  3 0 _______
A t l a n t i c  G u lf  & W e s t  I n d ie s  

S S  L in e s  ( s u b s ld  cos) ._O oS
■ J a n  1 t o  O c t  3 1 _______

H la c k s to n e  V a il G & E l - .N o v
J a n  1 t o  N o v  3 0 _______

E d is o n  E l  111 ( B r o c k to n )  N o v
J a n  1 t o  N o v  3 0 _______

P a ll R iv e r  G as W o rk s ___N o v
J a n  1 t o  N o v  3 0 _______

H o u g h to n  C o E lc c  L t ___N o v
• • J a n  1 t o  N o v  3 0 _______

L o w ell E le c  L t  C o r p -------N o v
J a n  1 to  N o v  3 0 -----------

M ln n c a p  G e n  E l e c t r i c . - N o v
J a n  1 t o  N o r  3 0 -----------

S i e r r a  P a c ll lc  E lc c -----------N o v
J a n  1 t o  N o v  3 0 -----------

cl T h e s e  f ig u re s  a r e  a f t e r  a l lo w in g  f o r  o t h e r  In c o m e  a n d  f o r  d i s c o u n t  a n d  
e x c h a n g e .  T h e  s u m  o f $ 1 0 ,0 0 0  Is d e d u c te d  e v e ry  m o n th  f ro m  s u rp lu s  a n d  
p la c e d  to  t h e  c r e d i t  o f  t h e  r e n e w a l  f u n d .  

x  A f t e r  a llo w in g  f o r  o t h e r  In c o m e  re c e iv e d .

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Year.
$

Y ear.
$

Year.
$

Y ear.
$

538
6 ,6 8 1

537
8 ,0 4 8

3 ,5 5 3
1 9 ,8 3 8

2 ,4 9 6
2 1 ,5 7 7

1 5 8 ,1 9 2
1 ,5 8 4 ,9 8 8

1 5 0 ,7 0 8
1 ,6 4 4 ,4 6 0

6 ,2 3 9
7 7 2 ,4 1 6

1 1 2 ,2 2 7  
1 ,1 5 4 ,9 3 3

3 0 ,4 0 3
3 3 1 ,2 7 0

3 0 ,1 6 8
3 2 6 ,7 8 0

2 6 ,4 6 0
1 9 6 ,7 8 4

2 0 ,9 5 0
1 5 2 ,3 6 3

4 ,7 2 8
5 2 ,9 7 5

4 ,8 9 9
4 7 ,6 7 8

1 1 ,8 5 0
8 2 ,4 8 5

1 1 ,8 1 3
7 9 ,3 9 2

4 ,0 1 9
4 4 ,1 8 2

4 ,4 0 2
4 0 ,6 0 7

1 3 ,3 4 5
1 2 0 ,5 9 2

1 0 ,1 8 9
1 3 5 ,8 0 4

7 ,5 2 0
0 0 ,1 6 5

5 ,6 7 0
5 5 ,4 7 0

1 3 ,0 8 7
8 2 ,7 8 2

1 1 ,6 9 0
7 3 ,2 3 3

5 ,0 7 0
5 3 ,6 8 4

4 ,3 4 0
5 1 ,0 9 7

1 2 ,5 7 5
1 1 2 ,7 0 3

1 6 ,2 1 6
1 1 5 ,8 3 6

4 4 ,6 2 5
4 1 4 ,2 0 1

3 1 ,7 5 3
3 4 7 ,7 5 4

5 3 ,1 9 8
4 0 3 ,6 6 0

4 7 ,1 3 0
3 5 9 ,5 0 9

5 ,1 0 1
5 4 ,8 0 0

6 ,8 8 9
0 4 ,7 5 7

2 6 ,5 8 7
2 8 4 ,7 2 9

2 4 ,3 3 2
2 7 5 ,8 9 1

N a m e  of 
R oad .

La test Gross E a rn in g s . J a n .  1 to latest (late.

W eek or 
M o n th .

Current
Year.

P rec ious
Y ear.

Current
Y ear.

P revious
Y ear.

U n d e r g r o u n d  E l  R y  
o f  L o n d o n —

T h r e e  t u b e  l in e s ___
M e tr o p o l i t a n  D ls t-  
U n i t e d  T r a m w a y . .

W lr D e c  30  
W it D ec  30  
W it D ec  30

$

£ 1 3 ,3 5 5
£ 1 1 ,5 4 2

£ 6 ,3 3 8

8

£ 1 3 ,6 1 0
£ 1 1 ,2 3 8

£ 6 ,3 3 5

8

£ 7 1 2 ,6 5 0
£ 6 0 7 ,3 2 0
£ 3 3 5 ,2 5 0

?

£ 6 7 1 ,8 9 3
£ 5 0 8 ,2 0 1
£ 3 2 4 ,0 7 2

Electric Railway Net Earnings.— The fo llow ing table gives 
the re tu rns of E L E C T R IC  ra ilw ay  gross and net earnings 
reported this week.

--------Gross E a rn in g s- -N e t E a rn in g s -

Roads.

B a to n  R o u g e  E lc c .b -

J a n  1 t o  N o v  30  
e B r e to n  E l c c . b  - - 
J a n  1 t o  N o v  30

L ig h t

G a lv e s to t t- H o u s  E lc c  
J a n  l  t o  N o v  30

J a n  1 t o  N o v  30  
k s o n v ll lc  T r a o .b - -  
J a n  1 to  N o v  30

P e n s a c o la  E le C -b -

J a n  1

J a n  1 to  N o v  30  
a tc o m  C o R y  & I . t  

J a n  1 t o  N o v  30

Current P rev ious Currant P revious
Y ear. Y ear. Y ear. Y ear.

5 $ $
___N o v 1 0 ,7 0 7 9 ,7 4 7 4 ,5 3 6 4 ,0 3 0
L _____ 1 0 7 ,0 1 8 9 9 ,1 6 8 4 0 ,4 9 2 3 5 ,6 2 4
___N®V 8 ,1 1 6 8 ,0 2 6 1 ,4 1 8 1 ,5 5 4

1 1 1 ,1 5 9 1 1 1 ,9 5 2 3 2 ,3 5 7 3 3 ,8 5 2
. .  . N o v 3 0 ,0 9 1 2 9 ,9 6 0 1 6 ,2 8 4 1 5 ,6 8 0

3 0 6 ,1 3 9 2 9 6 ,4 9 2 1 4 5 ,6 9 3 1 4 0 ,4 8 8
3- - N o v 4 4 ,9 5 7 4 2 ,0 1 6 2 4 ,2 5 3 2 5 ,8 8 7

R y  <Ss
4 4 0 ,0 0 4 4 1 4 ,7 8 0 2 3 9 ,0 2 3 2 3 0 ,9 8 2

5 0 6 ,3 0 9 4 4 4 ,8 0 5 2 2 8 ,8 9 9 1 9 5 ,7 3 2
1_______ 4 ,9 6 9 ,1 1 8 4 ,5 7 8 ,8 8 5 2 ,1 1 1 ,3 4 8 1 ,9 7 6 ,6 5 9
) a  N o v 2 3 0 ,8 7 9 1 9 8 ,6 8 2 1 1 7 ,4 5 4 9 7 ,7 0 3
1_______ 2 ,1 2 6 ,0 8 1 1 ,8 2 7 ,6 2 9 1 ,0 1 2 ,9 4 8 8 6 0 ,4 4 9
. . . N o v 1 4 6 ,0 1 3 1 2 7 ,0 4 2 5 9 ,6 3 9 5 2 ,2 1 4__ 1 ,4 3 3 ,5 5 8 1 ,3 3 0 ,0 2 7 5 4 7 ,4 6 1 4 5 5 ,0 0 2
. . . N o v 0 2 ,6 8 4 5 9 ,9 8 5 2 9 ,6 8 2 2 6 ,5 4 8

0 1 8 ,1 1 4 5 7 5 ,4 8 9 2 6 7 ,1 5 7 2 4 3 ,4 5 6
b - N o v 1 3 2 ,0 0 4 1 1 8 ,2 5 1 5 3 ,0 2 3 4 8 ,3 2 8

1 ______ 1 ,3 8 6 ,0 0 5 1 ,1 9 7 ,8 6 3 5 7 5 ,4 2 3 4 7 0 ,1 0 6
. b N o v
i. _

4 2 ,4 2 0 3 9 ,0 1 0 18 ,3 0 1 2 1 ,6 7 2
4 5 2 ,1 4 7 4 1 2 ,6 9 1 2 1 1 ,3 7 0 2 0 2 ,2 4 0

- - . N o v 2 2 ,0 0 1 2 2 ,7 9 9 8 ,9 0 1 9 ,7 7 1
1_______ 2 7 0 ,1 4 7 2 8 6 ,4 4 0 1 3 1 ,0 2 0 1 3 5 ,0 3 2
—  N o v 4 5 ,7 0 3 4 8 ,9 0 4 2 1 ,2 0 0 2 1 ,9 4 4
1_______ 5 1 8 ,2 3 2 5 2 0 ,0 7 9 2 3 5 ,2 7 0 2 3 6 ,8 5 4
___N o v 5 2 1 ,4 2 1 4 8 4 ,9 6 2 2 0 5 ,5 0 7 2 4 7 ,2 7 1
1_______ 5 ,0 1 1 ,3 4 1 5 ,3 7 0 ,5 8 4 2 ,8 8 8 ,7 8 2 2 ,7 3 5 ,4 0 3
___N o v 1 3 3 ,2 0 3 1 1 9 ,2 6 3 6 3 ,8 8 8 5 5 ,0 5 4
1_______ 1 ,4 7 0 ,7 2 0 1 ,3 1 4 ,8 3 8 7 1 4 ,1 1 1 0 1 5 ,7 8 6
. . . N o v 2 5 ,0 0 2 2 4 ,4 2 0 1 1 ,0 1 8 10 ,0 9 9

2 0 2 ,4 0 8 2 4 7 ,5 3 9 1 0 7 ,2 2 0 1 0 1 ,8 1 3
- - . N o v 1 3 2 ,8 5 0 1 5 0 ,2 7 4 3 8 ,1 0 0 4 4 ,2 3 7

1 ,0 1 9 ,9 2 1 1 ,7 5 7 ,3 0 5 5 1 8 ,7 0 6 6 0 8 ,5 8 8
. . . N o v 6 3 ,3 3 1 5 0 ,8 0 2 1 9 ,0 7 7 1 7 ,5 1 7

0 3 4 ,5 8 4 5 7 8 ,8 3 8 2 0 3 ,6 2 1 1 9 8 ,6 2 4
___N o v 4 5 1 ,5 6 3 4 6 9 ,3 3 4 2 0 7 ,6 8 2 2 1 2 ,7 1 6
1_______ 4 ,9 7 3 ,0 1 7 5 ,0 9 4 ,3 4 6 2 ,1 8 7 ,4 4 4 2 ,1 4 2 ,3 5 6
. . . N o v 6 0 ,3 1 8 4 3 ,2 4 9 3 1 .5 5 5 2 0 ,2 6 9
1_______ 6 2 4 ,9 2 9 5 4 5 ,7 0 8 2 9 8 ,6 7 2 2 4 3 ,9 5 8
- b  N # v
i_ ............

3 4 ,8 8 0 3 7 ,1 0 5 1 7 ,3 2 9 1 9 ,0 3 8
3 4 9 ,1 4 0 3 7 2 ,0 7 6 1 5 8 ,6 9 9 1 5 6 ,1 5 7

a  N e t  e a rn in g s  h e re  g iv e n  a r e  a f t e r  d e d u c t in g  t a x e s ,  b N e t  e a rn in g s  h e re  g iv e n  a r e  b e fo re  d e d u c t in g  t a x e s .

Interest Charges and Surplus.
-D a l. o f N et E a rn s

Current P rev ious Current Previous
Roads. Y ea r . Year. Year. Y ear.

3 S 5 S
B a to n  R o u g e  E lc c ------- . . N o v 2 ,0 4 2 1 ,9 0 8 2 ,4 9 4 2 ,0 9 8
£5) J a n  l t o  N o v  3 0 . 2 2 ,2 5 6 2 1 ,4 0 8 1 8 ,2 3 0 1 4 .2 1 0
U r o c k to n  & P ly  i n . . . . . . N o v 1,481 1,571 d e f0 3 d e f l7
• • J a n  1 t o  N o v  30 . 1 0 ,7 9 9 1 8 ,5 8 4 1 5 ,5 5 8 1 5 ,2 0 8
C a p c S B rc to n  E lc c ......... . . N o v 6 ,1 5 0 6.0C 6 1 0 ,1 3 4 9 ,6 1 4

J a n  1 t o  N o v  30 6 5 ,4 1 7 0 5 ,3 0 0 8 0 ,2 7 7 7 5 ,1 2 8
O o lu m b u s  (G a) E l c c . . - .N o v 1 4 ,1 4 0 1 3 ,1 3 2 1 0 ,1 0 7 1 2 ,7 5 5

J a n  1 t o  N o v  30 . 1 2 4 ,4 7 3 1 7 5 ,0 0 3 1 1 4 ,5 5 0 5 5 ,9 1 9
C o m m o n w e a lth  P o w , R y  to

• L ig h t  ( M ic h )_______ _ - N o v 1 0 6 ,5 0 6 1 0 1 ,4 1 7 1 2 2 ,3 9 3 9 4 ,3 1 5
• J a n i i l  t o t f N o v p o . . . . . . . 1 ,1 5 2 ,7 5 1 1 * 3 1 ,1 2 4 ,0 3 9 9 5 8 ,5 9 7 8 5 2 ,0 2 0

— I n t . ,  R en ta ls , & c .—  — D al. o f N e t E a r n s .—

R o a d s .
C urrent

Y ear .
5

P revious
Y ea r .

S

C urrent
Y ea r .

%

P rev ious
Y ea r .

$
C o n s u m e rs P o w C o (M Ic h )  N o v  

J a n  1 t o  N o v  3 0 _______
4 1 ,7 5 8

4 3 7 ,9 5 7
3 6 ,1 5 2

4 0 7 ,2 2 8
7 5 ,6 9 0

5 7 4 ,9 9 1
6 1 ,6 1 1

4 5 3 ,2 2 1
D a l la s  E le c  C o r p ___. .

J a n  1 t o  N o v  3 0 .
- N o v 2 9 ,7 4 8

3 0 1 ,5 4 0
2 4 ,0 2 8

2 3 5 ,2 9 3
2 9 ,8 9 1

2 4 5 ,9 2 1
2 8 ,1 8 6

1 6 9 ,7 9 9
E l  P a s o  E l e c t r i c _______

J a n  1 t o  N o v  3 0 . .
8 ,5 6 0

9 1 ,6 7 5 -
8 ,2 2 4

9 1 ,5 0 5
2 1 ,1 2 2

1 7 5 ,4 8 2
1 8 ,3 2 4

1 5 1 ,9 5 1
G a lv e s to n - H o u s to n  E le c  N o v  

J a n  1 t o  N o v  3 0 _______
2 5 ,6 3 1

2 7 5 ,5 4 6
2 9 ,0 2 6

2 6 4 ,5 8 1
2 7 ,9 9 2

2 9 9 ,8 7 7
2 2 ,3 0 2

2 0 5 ,5 2 5
H o n o lu lu  R a p  T r  & L d  

J a n  1 t o  N o v  3 0 - .
- N o v 6 ,6 3 *

7 2 ,5 5 1
6 ,9 7 6

7 2 ,7 6 5
£ 1 1 ,9 6 4

£ 1 4 3 ,4 6 2
£ 1 5 ,2 9 2

£ 1 3 5 ,7 6 8
H o u g h to n  C o T r a c ____

J a n  1 t o  N o v  3 0 . .
- N o v 7 ,7 5 6

7 7 ,7 8 2
6 ,6 3 8

7 1 ,1 3 7
1 ,2 3 5

5 4 ,1 3 8
3 ,1 3 3

6 3 ,8 9 5
J a c k s o n v i l l e  T r a c . .  . .  

J a n  1 t o  N o v  3 0 . .
- N o v 1 3 ,5 0 7

1 2 5 ,4 5 1
9 ,4 0 9

1 0 3 ,0 4 3
8 ,6 9 3

1 0 9 ,8 2 5
1 2 ,4 4 5

1 3 3 ,8 1 1
N o r t h e r n  T e x a s  E l e c . .  

J a n  1 t o  N o v  3 0 . .
.N o v 2 5 ,7 1 3

2 7 7 ,8 8 3
2 3 ,8 7 8

2 1 8 ,6 2 2
3 8 ,1 7 5

4 3 6 ,2 2 8
3 2 ,0 7 6

3 9 7 ,1 6 4
P e n s a c o la  E lc c _________

J a n  1 t o  N o v  3 0 - .
- N o v 5 .6 6 9

0 4 ,4 4 0
5 ,0 0 7

6 5 ,4 1 6
5 ,3 4 9

4 2 ,7 7 1
5 ,0 3 2

4 6 ,3 9 7
P u g e t  S o u n d  E le c _____

J a n  1 t o  N o v  3 0 - .
- N o v 5 1 ,7 1 9

5 5 5 ,8 1 7
4 9 ,6 9 9

9 6 * .0 1 1
d e f l3 .5 5 9  
d e f 3 7 , l  11

d e f5 ,4 6 2
5 0 ,5 7 7

S a v a n n a h  E l e c t r i c _____
J a n  1 t o  N o v  3 0 . .

- N o v 1 8 ,5 6 6
2 0 2 ,7 2 0

1 7 ,4 3 5
1 9 7 ,5 8 4

511
901

82
1 ,0 9 0

S e a t t l e  E le c t r ic  C o ____
J a n  1 t o  N o v  3 0 . .

- N o v 1 1 5 ,5 2 2
1 ,2 5 7 ,9 2 9

1 0 6 ,0 2 6
1 ,1 9 9 ,8 7 6

9 2 ,1 6 0
9 2 9 ,5 1 5

1 0 6 ,6 9 0
9 4 2 ,4 8 0

T a m p a  E l e c t r i c ____  - 
J a n  1 t o  N o v  3 0 - .

- N o v 6 ,3 7 5
7 1 ,5 9 9

6 ,2 1 3
5 8 ,3 8 5

2 5 ,1 8 0
2 2 7 ,0 7 3

1 4 ,0 5 6
1 8 5 ,5 7 3

W h a tc o m  C o R y  & L t -  
J a n  1 t o  N o v  3 0 . .

- N o v 8 ,0 0 0
8 6 ,3 9 3

8 ,6 5 6
9 4 ,5 1 6

9 ,3 2 9
7 2 ,3 0 6

1 1 ,0 3 2
0 1 ,6 4 1

x  A f t e r  a l lo w in g  f o r  o th e r  In c o m e  r e c e iv e d .

GENERAL IN V ESTM EN T N E W S,
RAILROADS. INCLUDING ELECTRIC ROADS.

Atchison Topeka & Santa Fe Ry.—E x c h a n g e  o f  P r o p e r t ie s  
— S a le — N e w  S u b s id ia r y .— The company has consummated 
the proposed exchange w ith  the Southern Pacific Co. of its 
Sonora R y ., extending from  Nogales to Guaymas, Mex., 
2G3 miles, which was operated under lease to Southern Pacific, 
fo r the Southern Pacific line from  M o jave to the Needles, 
the la tte r hav ing  been operated under lease by the Atchison, 
and has also sold to the Southern Pacific the A rizona &  New 
Mexico R R ., extending from  Benson, A r iz ., on the Southern 
Pacific m ain  line, to Nogales, M ex., 88 miles.

T h e  C a l ifo rn ia  A r iz o n a  & S a n t a  F c  R y .  w a s  I n c o r p o r a te d  In t h e  I n te r e s t  o f 
t h e  A to h ls o n  In  C a l ifo rn ia  l a t e  l a s t  m o n th  w i th  $50,0 00,000 a u th o r i z e d  
s to c k  to  t a k e  o v e r  t h e  l in e  f ro m  M o ja v e  to  t h e  N e e d le s  a n d  t h e  A tc h is o n  
b r a n c h  l in e  f ro m  C a d iz ,  C a l .,  t o  W Ic k e n b u rg ,  A r i z . ,  195 m ile s ,  a n d  o th e r  
lin e s  to  b e  c o n s t r u c te d  In S o u th e r n  C a l ifo rn ia  a n d  A r i z o n a .— V . 93,  p .  
1258. 1190.

Bo3ton Elevated R y .—F ir s t  T r a in  in  C a m b r id g e  T u n n e l .—  
The firs t th rough tra in  from  the P a rk  Street te rm in a l to 
E lio t Square S ta tion in  Cambridge by way of the new Cam
bridge tunne l was run  on Jan. 4, The new subway w i l l not 
be open to general tra ve l fo r several weeks.— V . 93, p. 
1785, 1384.

Boston &  Lowell RR.— N eiu S to c k  A u th o r iz e d .— The stock
holders on Jan. 3 authorized an increase of the cap ita l stock 
from  $7,399,400 to $7,679,400, to p rovide for additions and 
im provem ents.— V . 93, p. 1724, 939.

Buffa lo  &  Susquehanna RR.— C o a l P r o p o s i t io n  A g a in  
U r g e d .— Gustavus Babson, 19th St. and M arshall B lvd ., 
Chicago, who, w ith  his brothers, is a large holder of the R R .  
4s and R y . 4J^s, again urges his p lan for developing the 
p roperty as a coal proposition. On Dec. 28 he w rote in  b rie f:

T h e  w r i te r  h a s  J u s t  r e tu r n e d  f ro m  a n  In s p e c t io n  o f  t h e  p r o p e r t y  a n d  Is 
m o re  c o n v in c e d  t h a n  e v e r  t h a t  I ts  o n ly  s a lv a t io n  Is t h e  p u r c h a s e  o f  m o re  c o a l  
l a n d s  n e a r  D u  B o ls  a n d  t h e  I n a u g u r a t io n  o f  a  s e ll in g  s y s te m  t h a t  w ill d i s p o s e  
o f  a  l a rg o  to n n a g e  o f  c o a l .  W h ile  t h e  r e c e iv e r s h ip  h a s  d o n e  e v e r y t h in g  
t h a t  p r o p e r  r a i l r o a d  m a n a g e m e n t  c a n  d o ,  l t  h a s  t a k e n  o u t  2 ,0 0 0 ,0 0 0  to n s  
o f  c o a l ,  t h e r e b y  r e d u c in g  o u r  a s s e t s  j u s t  t h a t  m u c h .  A f t e r  f o u r  o r  f iv e  
y e a r s  t h e  p r o p e r t y  w il l,  1 b e lie v e ,  bo  s o  g u t t e d  t h a t  I t  w il l  n o t  m o re  t h a n  
p a y  o p e r a t in g  c h a rg e s .

P la n s  m u 3 t  b ?  m a d e  a t  o n c e  t h a t  w ill I n c lu d e  n o t  o n ly  I n te r e s t  c h a rg e s  
b u t  a ls o  t h e  r e d e m p tio n  o f  t h e  b o n d s — a  d i f f ic u l t  t h in g  to  d o ,  a n d  p o s s ib le  
If a t  a l l ,  o n ly  b y  e x t r a o r d i n a r y  e f f o r t  a n d  a n  e f f ic ie n t  s a le s  d e p a r t m e n t  a n d  
a n  e c o n o m ic a l  r a i l r o a d  m a n a g e m e n t .  I t  h a s  b e e n  p r o v e n  t h a t  w i th  a n  a n 
n u a l  c o a l  o u t p u t  o f  o n ly  1 ,0 0 0 ,0 0 0  to n s  w o  c a n  o n ly  p a y  a  l i t t l e  m o re  t h a n  
o p e r a t in g  e x p e n s e s ,  w h ile  tw ic e  t h i s  o u g h t  t o  m a k e  a  s a t i s f a c to r y  p r o f i t .

H o w  d e p e n d e n t  t h e  p r o p e r t y  is  o n  I ts  c o a l  Is s h o w n  a s  fo llo w s :  (1) 9 0 %  
o f  a ll  I ts  f r e ig h t  t r a f f i c  Is I ts  o w n  f r e ig h t  o r  f r e ig h t  fo r  t h e  c o n s u m p t io n  o f  I ts  
e m p lo y e e s .  (2) T h e  e n t i r e  r o a d  p a s se s  th ro u g h  a  c o u n t r y  o f  n o n - a g r l c u tu r a l  
p o s s ib i l i t ie s ,  b e in g  b a r r e n ,  m o u n ta in o u s  a n d  c u t  o v e r  lu m b e r  l a n d s .  (3) T h e  
t im b e r  h a s  p r a c t ic a l ly  a ll  b e e n  c u t  a n d  In  f tv o  y e a r s  w ill b e  e x h a u s t e d .  
(4) B u i l t  to  g e t  t h e  lu m b e r ,  t h e  r o a d  h a s  e x c e s s iv e ly  b a d  g r a d e s  a n d  c u r v a 
t u r e .  B e tw e e n  B u ffa lo  a n d  D u  B o ls  l t  Is 40  m ile s  lo n g e r  t h a n  I ts  c o m 
p e t i t o r ,  t h e  B .  R .  & P .  (a  f ir s t- c la s s  r a i l ro a d )  a n d  c ro s s e s  tw o  s u m m it s  o n  
3 %  g r a d e s  w i th  s w i tc h - h a c k s  a n d  2 0 -d e g rc e  c u r v e s .  (5) T h e  B . & S . lo s t  
o u t r i g h t  In  t h e  A u s t in  d i s a s t e r  5 7 5 ,0 0 0  a n d  a t  t h is  s t a t i o n ,  w h ic h  w a s  p r o b 
a b ly  th o  b e s t  p a y in g  o ffic e  o n  t h e  e n t l r o  l in e ,  t h e  m o n th ly  r e c e ip ts ,  f o rm e r ly
5 1 5 ,0 0 0 , a r c  n o w  t r i l l in g ,  ns t h e  s a w  a n d  p u lp  m il l  w e re  b o th  d e s t r o y e d .

W o w a n t  y o u  to  u r g e  t h e  c o m m i t t e e  to  a c t i o n .  A d d i t io n a l  c o a l  l a n d s  
s h o u ld  bo  b o u g h t  o r  o p t io n e d  u p  a t  o n c e .  C o m p a ro  r e p o r t ,  & c .— V . 9 3 . 
p .  1 5 9 0 , 5 2 4 , 1 5 9 8 .

California Arizona & Santa Fe Ry.—N e w  A tc h is o n  S u b s id i 
a r y .— See Atchison Topeka & Santa Fe R y . above.

Camino Placerville & Lake Tahoe RR.—S u c c e s so r  C o m 
p a n y .— See P lacerv ille  &  Lake Tahoe R R . below.

Chicago & Milwaukee Electric RR.—P a y m e n t  o f  I n te r e s t ,  
Cfcc.— Judge Landis in the U . S. D is tr ic t Court on Dec. 29 
authorized Receiver Johnson to pay the Jan. coupons on the 
$1,080,000 Illin o is  d ivis ion 5%  bonds, calling fo r $27,000, 
and certa in m inor pressing obligations.— V . 93, p. 1785,1461.

Denver & Rio Grande RR . - —M r .  B u s h  B e c o m e s  P r e s id e n t ,  
M r . J e f f e r y ,  C h a ir m a n .— On Thu rsday B. F . Bush, who last 
A p r i l became President of the M issouri Pacific R y ., was 
elected President also of the Denver &  R io  Grande. E. T . 
Jeffery, for 20 years past the President, has been made Cha ir
man of the Board, succeeding Goorge J. Gould.
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S ta te m e n t  m a d e  b y  M r. G ou ld — A d v a n ta g e s  o f T h is  C h a n g e .
O n e  o f  th e  p r in c ip a l  p u r p o s e s  o f t h e  n e w  a r r a n g e m e n t ,  o f c o u rs e ,  Is to  

t a k e  a n o th e r  s te p  t o w a r d  t h e  u l t i m a t e  o b j e c t  o f b r in g in g  a ll  o f  t h e  p r o p e r t ie s  
b e lo n g in g  to  t h e  M is s o u r i  P a c if ic  f a m ily  u n d e r  a  s in g le  o p e r a t in g  m a n a g e 
m e n t  d i r e c te d  b y  o f fic ia ls  l o c a t e d  a t  t r a f f i c  c e n tr e s  u p o n  o u r  l in e s .

W e  a r e  p ro c e e d in g  c o n s e r v a t iv e ly — -In d eed  t e n t a t i v e ly — In  c a r r y in g  th is  
I d e a  In to  p r a c t ic e ,  b u t  w e  fee l t h a t  t h e  v e r y  e v id e n t  su c c e s s  o f o u r  in i t ia l  
s t e p  in  t h e  c a se  o f  M isso u r i  P a c if ic  ju s t if i e s  t h e  b e lie f  t h a t  in  y ie ld in g  to  th e  
m a n i f e s t ly  p r e v a i l in g  t e n d e n c y ,  w e  a r e  a d o p t i n g  a  s o u n d  p o l ic y .  A n o th e r  
a n d  e q u a l ly  i m p o r t a n t  p u r p o s e  o f t h e  c h a n g e  is to  a tr o r d  M r. J e f f e ry  t h e  
r e l ie f  f ro m  th e  b u r d e n  o f s u p e rv i s in g  o p e r a t in g  d e ta i ls  a n d  to  e n a b le  h im  
to  d e v o te  h im s e lf  t o  t h e  b r o a d e r  q u e s t io n s  o f  p o l ic y ,  a n d  p a r t i c u l a r l y  to  
m a k e  I t  p o s s ib le  f o r  h im  to  a d v is e  a n d  a s s i s t  m e  In  c o n n e c t io n  w i th  th e  
f in a n c ia l  a  H airs o f  o u r  v a r io u s  p r o p e r t ie s .

W h ile  M r. I3ush  w ill t a k e  o v e r  t h e  d u t y  o f  m a n a g in g  t h e  p h y s ic a l  p r o p e r 
t ie s  o f  t h e  D e n v e r  & R io  G r a n d e  S y s te m ,  M r. J e l f e r y  w ill c o n t in u e  to  h a v e  
d i r e c t  c h a rg e  o f i t s  f in a n c e s ,  a n d  w ill, o f c o u rs e ,  e x e rc ise  g e n e ra l  s u p e rv i s io n  
o v e r  t h e  a f f a ir s  o f  t h e  c o m p a n ie s  c o m p o s in g  i t .  M r. J e f f e ry  t h in k s  th e  
c h a n g e  w ill  r e s u l t  in  im p r o v in g  t h e  o p e r a t in g  e f f ic ie n c y  o f t h e  p r o p e r t ie s ,  
a n d  t h e  o t h e r  m e m b e rs  o f  t h e  b o a r d .  In c lu d in g  m y s e lf ,  a r e  t h e  m o re  w illin g  
to  a c c e p t  h is  j u d g m e n t  In t h e  m a t t e r ,  b e c a u s e  b y  d o in g  so  w e  h a v e  s e c u re d  
f o r  o u r s e lv e s  a n  o p p o r tu n i ty  to  h o n o r  h im ,  a n d  fo r  t h e  c o m p a n y  a n d  a ll  o f 
o u r  a l l ie d  e n te r n r i s e s  t h e  c o n t in u e d  b e n e f i t  o f  h i s  g r e a t  e x p e r ie n c e  a n d  
c o n s p ic u o u s  a b i l i t i e s .— V . 9 3 , p .  1 1 9 0 , 110 5 .

Fitchburg RR.— 4 ^ %  B o n d s .— The bonds b rought out 
las t week bear 4 )^%  in terest.— V. 93, p. 1786.

Green Bay (Wis.) Traction Co.— N e w  N a m e .— This  prop
erty is now known as the Wisconsin Pub lic  Service Co. 
— V . 92, p. 1701.

Hudson River & Eastern Traction Co.—B o n d s  A u th o r iz e d .  
— The Pub lic Service Commission, 2d D ist., on Dec. 31 au
thorized the company to issue 8850,000 bonds for the con
struc tion of a line from  Ossining to W h ite  P lains, 16 miles.

T h e  C o m m is s io n , h o w e v e r ,  e x p re s s e s  d i s a p p r o v a l  o f  t h e  b u i ld in g  o f  a  
r o a d  o n  b o n d s  a lo n e .  T h e  a p p l i c a t i o n  s t a t e s  t h a t  c o n s t r u c t io n  o f  th e  p r o 
p o s e d  r o a d  is  w h o l ly  d e p e n d e n t  u p o n  th e  a u th o r i z a t i o n  t o  Issu e  b o n d s ,  
s in c e  s to c k  w o u ld  n o t  b e  s u b s c r ib e d  f o r .  T h e  C o m m is s io n  s a y s  t h a t  It 
fa c e s  t h e  a l t e r n a t iv e  o f  p r e v e n t in g  c o n s t r u c t i o n  o f  a  r o a d  b e tw e e n  th e s e  
p o in t s ,  o r  p e r m i t t in g  i t  to  b u i ld  u p o n  b o n d s  a lo n e ,  a n d  t h a t  i t  d o c s  n o t  d e s ire  
I ts  a c t i o n  to  b e  t a k e n  b y  I n v e s to rs  a s  a n  e x p re s s io n  o f  o p in io n  o f  th e  s a f e ty  
o f  t h e  i n v e s t m e n t .— V . 8 5 , p .  9 9 .

Interborough-Metropolitan Co.—N o te s  A g a in  E x te n d e d .—  
Of the 82,549,400 coll, tru s t 6%  notes which were extended 
in  1908, 1910 and 1911 (the last tim e u n t il Jan. 1 1912), 
8509,880 J20%  of the issue) have been paid off and the re
m ain ing  82,039,520 have been again extended for one year 
to Jan. 1 1913.— V. 93, p. 1786, 1532.

Kansas City Mexico & Orient R y .— C o n s tr u c t io n .— We have 
been favored w ith  the fo llow ing:

T h e  t r a c k  h a s  r e a c h e d  th e  P e c o s  R iv e r ,  130  m ile s  w e s t  o f  S a n  A n g e lo . 
T h e  b r id g e  o v e r  t i l ls  s t r e a m  Is a b o u t  c o m p le te d  a n d  w e  e x p e c t  to  l a y  s te e i  
I n to  G r a n a d a  S t a t i o n ,  2 M m ile s  b e y o n d ,  d u r in g  t h e  f ir s t  w e e k  In J a n u a r y  
G r a n a d a  w ill b e c o m e  t h e  t e m p o r a r y  s h ip p in g  p o in t  fo r  F o r t  S to c k to n  a n d  
s u r r o u n d in g  c o u n t r y ,  a s  a g a in s t  p o in ts  o n  o th e r  l in e s , t h e  O r ie n t  b e in g  
so m o  30  m ile s  n e a r e r .— V . 9 3 , p .  1 7 8 0 , 1 3 2 4 .

Maine Central RR.— L e a s e .— The company gives notice 
th a t i t  has leased as of Jan. 1 th a t p a rt of the St. Johnsbury 
&  Lake Champlain R R . extending from  the Connecticut 
R iv e r in  the town of Lunenburg, V t. ,  to St. Johnsbury, 23 m., 
and the 5-mile V ic to ry  branch.— V . 93, p. 286.

 ̂ Massachusetts Electric Cos.— W a r r a n ts  N o w  I s s u a b le .— 
The trustees announced on Jan. 3 tha t on and afte r Jan. 5 the 
pref. shareholders, upon g iv ing  a receipt in fu ll fo r arrears 
of dividends, and presenting the ir certificates to be stamped, 
would receive a t the Old Colony T ru s t Co., Boston, negotiable 
warran ts  for add itiona l pref. shares to be issued as of Ju ly  1 
1912 in  settlement of said arrears, a t the rate  of 1 7 %  new 
shares for each 100 shares now held. See V . 93, p. 1462 —
V . 93, p. 1787, 1597.

Michigan Railways.— I n c o r p o r a te d .— This company was 
incorporated in  Maine on or about Dec. 28 1911 w ith  810,
000,000 of au th . cap ita l stock in  8100 shares, in  connection, 
i t  is understood, w ith  the plan for a sale or lease of the M ich i
gan U nited  Rys. See V . 93, p. 1787, and “ E l.  R y . Sec.”

O ff ic e rs  a t  i n c o r p o r a t io n :  P r e s . ,  A . G . M c P h e rs o n ;  T r e a s . ,  W m . S . L ln -  
n e ll ;  C le rk ,  W m . M . B r a d le y ,  a ll  o f  P o r t l a n d .

O n e  In  a  p o s i t io n  to  s p e a k  s a y s  t h a t  “ n o  in f o r m a t io n  r e l a t i v e  to  t h e  
M ic h ig a n  R a i lw a y s  C o. Is r e a d y  f o r  p u b l ic a t i o n .”

Michigan United Railways.—See Michigan Railways 
above.— V. 93, p. 1787.

Minneapolis & St. Louis RR.—O u tlo o k— E x te n s io n s .—  
President Newman E rb , in  a c ircu la r dated a t N . Y .,  Jan. 3 
1912, says in  substance:

I n  p u r s u a n c e  o f a p p r o p r i a t e  a c t i o n  t a k e n  o n  D e c . 18 a n d  19 10 1 1 , t h e  
I o w a  C e n t r a l  R y .  l in e s  w e re  t a k e n  o v e r  b y  th e  M in n .  & S t .  L o u is  R R .  C o ., 
a n d  th e  fo rm e r  c e a s e d  to  e x is t  a s  a n  o p e r a t in g  c o m p a n y .  I n  v iew  o f  th is  
c h a n g e ,  s o m e  f a c t s  w i th  r e g a r d  to  t h e  p r o s p e c t s  a r e  In  o r d e r .

T h e  M in n . & S t .  L o u is  R R .  C o . w a s  fo r  15 y e a r s  u p  to  J a n .  1 1 910  a b le  
t o  p a y  d iv id e n d s  r e g u la r ly  o n  I ts  p r e f .  s to c k ,  a n d  fo r  a b o u t  f o u r  y e a rs  d iv i
d e n d s  u p o n  i t s  c o m m o n  s to c k .  I t  h a s  t e r m in a ls  in  M in n e a p o lis  a n d  S t .  
P a u l ,  w h ic h  a b o u t  tw o  y e a rs  a g o  w e re  a p p r a i s e d  b y  e x p e r t s  a t  a p p r o x i 
m a t e ly  $ 7 ,3 0 0 ,0 0 0 , o r  a n  a m o u n t  e x c e e d in g  3 0 %  o f  th e  f u n d e d  d e b t  o f t h a t  
c o m p a n y .  T h e s e  te r m in a ls  a r e  c a p a b le ,  w i th  m o d e r a to  d e v e lo p m e n t ,  of 
m e e t in g  th e  r e q u i r e m e n ts  o f t h e  c o m p a n y  f o r  m a n y  y e a rs  t o  c o m e .

T h e  w e s te r n  t e r m in u s  o f t h e  r o a d  a t  L e  B e a u ,  S o . D a le ., o n  th e  M isso u ri 
R iv e r ,  h a s  no  W e s te rn  c o n n e c t io n ;  o n  t h e  s o u th  t h e  I o w a  C e n t r a l  a t  A lb ia  
c o n n e c ts  w i th  t h e  W a b a s h  R R . ,  w h ic h ,  w h ile  i n te r c h a n g in g  t r a f f i c  o n  f r i e n d 
ly  t e r m s ,  h a s  o t h e r  c o n n e c t io n s  to  s e rv e  a s  w e ll.  U n d e r  th e s e  c o n d it io n s  
t h e  p r o p e r t ie s  w e re  d e p e n d e n t  a lm o s t  s o le ly  u p o n  t h e  d e v e lo p m e n t  a n d  
p r o s p e r i t y  o f t h e  im m e d ia te  t e r r i t o r y  s e rv e d ,  w e re  h ig h ly  c o m p e t i t iv e  a n d  
w i th o u t  p r o p e r  a d v a n ta g e  o f t h e i r  1 ,5 0 0  m ile s  a s  a  c o n n e c t in g  l in k  to  t e r r i 
t o r y  b e y o n d  th e i r  o w n  t e r m in i .  N o tw i th s t a n d in g  th e s e  a d v e r s e  c o n d i t io n s ,  
t h e  g ro ss  e a rn in g s  h a v e  b e e n  s te a d i ly  In c re a s in g ,  e x c e p t io n s  b e in g  l im ite d  to  
tw o  u n u s u a l  c ro p  f a i lu re s  r e c e n t ly .

T h e  e x te n s io n  to  t h e  i n te r n a t i o n a l  C a n a d ia n  b o u n d a r y  n o w  c o n te m p la te d  
w ill e n a b le  th e  c o m p a n y  to  a d d  to  I ts  t o n n a g e  t h e  b u s in e s s  to  a n d  f ro m  th e  
C a n a d ia n  N o r th w e s t .  A  c o n n e c t io n  is c o n te m p la t e d  w i th  t h e  M isso u ri 
K a n s a s  & T e x a s  R y .  a t  o r  n e a r  M o b c rly , M o .,  w h ic h  w ill m a k e  y o u r  p r o p 
e r t i e s  a  n o r t i i  a n d  s o u th  l in e  f ro m  C a n a d a  to  t h e  G u lf , a d d in g  s t i l l  m o ro  
to n n a g e  m o v e m e n t  w i th o u t  a n y  c o r r e s p o n d in g  in c re a s e  in  t h e  o v e rh e a d  
o r  te r m in a l  c h a rg e s .  T h e  e x te n s io n  to  t h e  C a n a d ia n  b o r d e r  w ill t a k e  a b o u t  
18 m o n th s  to  b u i ld .  T h e  c o n n e c t io n  w i th  t h e  M . K .  & T .  R y .  w ill b e , i t  is 
I n te n d e d ,  p r o v id e d  th ro u g h  t r a c k a g e  c o n t r a c t s .  A r r a n g e m e n ts  a r c  a lso  
u n d e r  c o n s id e r a t io n  fo r  m a k in g  t h e  P e o r ia  l in e , b y  a  v e r y  m o d e s t  a m o u n t  
o f  n e w  c o n s t r u c t io n  a n d  b y  c o n n e c t io n s  a t  P e o r ia ,  a n  e a s t  a n d  w e s t  lin e  to  
O m a h a .  T h e  g ro ss  e a rn in g s  p e r  m i l ;  o f  t h e  p r o p e r t ie s  f o r  t h e  p a s t  fiscal 
y e a r  w e re  $ 5 ,5 7 0 . W ith  $ 1 ,0 0 0  a d d i t i o n a l  r e v e n u e  p e r  m ile  t h r o u g h  th e  
e x te n s io n s  p ro p o s e d ,  a n d  w i th  o p e ra t io n s  u p o n  a  n o r m a l  r a t i o  o f  c o s t ,  s a v  
7 0 % ,  vye s h o u ld  m o re  t h a n  m e e t  a il  f ix e d  c h a rg e s  a n d  d iv id e n d  r e q u i r e 
m e n t s  f o r  t h e  w h o le  c a p i t a l i z a t io n ,  t h e  o u t s t a n d in g  p r e f .  s to c k  b e in g  o n ly  
$ 4 ,1 0 0  p e r  m ile  a n d  t h e  c o m m o n  s to c k  a b o u t  $ 1 0 ,0 0 0  p e r  m ile .

T h e  f in a n c ia l  p r o v is io n s  n o w  b e in g  m a d e  w ill le a v e  t h e  p r o p e r t ie s  f re e  o f  
a ll  f lo a t in g  d e b t ,  w i th  a  r e a s o n a b le  a m o u n t  o f  w o rk in g  c a p i t a l .  T h e  n e w  
“ f ir s t  m o r tg a g e  a n d  e x te n s io n ”  b o n d s  w ill b e  a  f ir s t  m tg .  u p o n  2 2 9 .0  m ile s  o f  
e x is t in g  r o a d  a n d  a  g e n e ra l  l ie n  u p o n  a ll  t h e  o th e r  p r o p e r t ie s .  T h e y  w ill 
a ls o  b e  a  f ir s t  M . u p o n  t h e  e x te n s io n s .  W h e n  p a y m e n t  o f d iv id e n d s  Is r e 
s u m e d  o n  t h e  p r e f .  s to c k  t h e  p r ic e  a t  w h ic h  y o u  a r e  p e r m i t t e d  to  s u b s c r ib e  
f o r  t h e  s e c u r i t i e s  w ill y ie ld  7 > ^ %  p e r  a n n u m .

B e g in n in g  w i th  F e b r u a r y ,  s h a re h o ld e r s  fu rn i s h in g  t h e i r  a d d r e s s  t o  t h e  
S e c r e t a r y ,  25  B r o a d  S t . ,  N .  Y . C i ty ,  w ill b e  m a i le d  m o n th l y  s t a t e m e n t s  
o f  o p e r a t io n s .  S e e  a ls o  V . 9 3 , p .  1 0 6 8 , 17 2 6 .

New  Y o rk  &  Long  Is lan d  R R .— F o r fe itu r e  S u i t .— Attorney- 
General Carmody on Jan. 2 b rought su it in  the State Supreme 
Court in  behalf of the S tate to oust the company and declare 
its franchises forfeited on the ground tha t they have expired. 
Compare V . 93, p. 1106.

New  Y o rk  New  Haven &  H a rtfo rd  R R .— E n tir e  L in e  to  
N eio  H a v e n  to  be E le c tr ic .— The directors on Dec. 29 ordered 
the extension of the electrification of the N . Y . d iv is ion from  
Stam ford to New_ Haven, about 39 miles. The work, i t  is 
said, should be finished in  about a year, a t a cost of 84,000,000 
or 85,000,000.

S u b -L e a s e  o f  E le c tr ic  L ig h tin g  P r o p e r t ie s .— See U n ited  
E lec tric  L ig h t &  W a te r Co. under “ Indus tria ls ” below and 
compare V . 93, p. 1669, 1788.

New  Y o rk  R a ilw ays  Co.— I n  P o s s e s s io n .— The company, 
which was incorporated on Dec. 30 w ith  817,500,000 au
thorized stock, a t m idn igh t on Dec. 31 took over the lines 
of the old M etropo litan  Street R y . which were sold a t fore
closure on Dec. 29, per p lan Y . 93, p. 1533. Officers, etc:

Officers— P r e s i d e n t , ,  T h e o d o r e  P .  S h o n ts ;  A s s i s t a n t  t o  P r e s id e n t ,  W .  
L e o n  P e p p e rm a n ;  V ic e -P r e s id e n t  a n d  G e n e ra l  M a n a g e r ,  in  c h a rg e  o f  m a in 
te n a n c e  o f w a y  a n d  s t r u c tu r e s ,  p o w e r ,  m a in t e n a n c e  o f  e q u ip m e n t  a n d  
t r a n s p o r t a t i o n ,  F r a n k  H e d le y ;  V ic e -P r e s id e n t ,  in  c h a rg e  o f c o n t r a c t s  a n d  
s u p p lie s ,  to  h a v e  c h a rg e  o f  p u r c h a s e  a n d  d i s t r ib u t io n  o f  m a te r i a ls  a n d  
s u p p lie s ,  n e g o t i a t i n g  c o n t r a c t s  a n d  h a v in g  g e n e ra l  c h a r g e  o f  r e a l  e s ta t e  
m a t t e r s  a n d  In s u r a n c e ,  D . W . R o ss ; S e c r e t a r y ,  H .  M . F i s h e r ;  T r e a s u r e r ,  
J .  I I .  C a m p b e ll ;  C o u n s e l ,  R ic h a r d  R e id  R o g e r s ;  G e n e ra l  A t t o r n e y ,  J .  L .  
Q u a c k c n b u s h ;  A u d i to r ,  E .  F .  J .  G a y n o r .

D irectors.— T h e o d o r e  P .  S h o n t s ,  E .  J .  B e rw in d  a n d  A n d r e w  F r e e d m a n ,  
r e p r e s e n t in g  t h e  I n te r b o r o u g h - M e tr o p o l i ta n  C o .; A le x a n d e r  J .  H e m p h i l l ,  
P r e s id e n t  o f  t h e  G u a r a n ty  T r u s t  C o .; E d w in  S . M a rs to n ,  P r e s id e n t  o f  t h o  
F a r m e r s ’ L o a n  & T r u s t  C o .; C h a r le s  F .  M a tth e w s o n ,  G u v  E .  T r ip p ,  C h a ir 
m a n  o f  t h e  b o n d h o ld e r s ’ c o m m it te e ;  A lb e r t  W . H e m p h il l  ( to  bo  r e p l a c e d  
b y  H a r r y  B r o n n e r  o f  H a l lg a r te n  & C o .) a n d  J o s e p h  P .  C o t to n  J r . ,  c o u n s e l  
o f  t h e  c o m m i t t e e ,  r e p r e s e n t in g  th o  b o n d h o ld e r s .  A s s o o n  a s  t h e  r e 
o r g a n iz a t io n  p l a n  h a s  b e e n  f in a l ly  a p p r o v e d  b y  th e  P u b l ic  S e rv ic e  C o m m is 
s io n  a  p e r m a n e n t  b o a r d  w ill, I t  is s t a t e d ,  bo  e le c te d ,  in  w h ic h  th o  s to c k 
h o ld e r s  w ill h a  Vo 5 r e p r e s e n ta t i v e s  a n d  t h e  b o n d h o ld e r s  4 .— V . 9 3 , p .  
1 7 8 8 , 1 7 2 0 .

New  Y o rk  State R a ilw a ys .— In c r e a s e  o f  S to c k .— The com
pany has applied to the Public Service Commission, 2d D ist., 
fo r permission to increase its capital stock from  823,860,200 
to 825,362,500, and to issue the new stock to reimburse i t  fo r 
outlays heretofore made from  income.— V. 93, p. 1788, 1387.

Old Colony R R .— N e w  S to c k  S o ld .— A t  Boston Jan. 3 
Francis S. Ilenshaw  &  Co. sold a t public auction the 5,000 
shares of new stock to George B. Phippen a t 8186 per share. 
Th is makes 821,664,000 of the stock out. See V . 93, p. 
1789, 1726.

Oregon-Washington R R . &  N av iga tion  Co — L is te d .— The 
New Y o rk  Stock Exchange has listed 814,028,500 “ firs t and 
refund ing” M. 4%  bonds, Series A , due 1961, w ith  a u th o r ity  
to add 85,971,500 add itiona l bonds on notice of issuance, 
m aking the to ta l authorized to be listed 820,000,000.

E a r n in g s .— For the 3 months ending Sept. 30 1911 
(1,856.56 average miles):
T o ta l  r e v e n u e s ........................ $ 4 ,7 7 7 ,9 5 0
N e t  r e v e n u e s — ......................5 1 ,9 1 8 ,0 6 8

D educt—
T a x e s ............. ..........................  2 2 0 ,4 1 3
B o n d  I n t e r e s t _____________  628 100
— V . 9 3 , p .  1 6 0 0 , 1324 .

D eductions  — (C ontinued ) —
H ire  o f q u tp m c n t ,  b a la n c e  .$ 9 7 ,0 9 9
R e n t a l s ________________________  9 6 ,0 2 9
I n t .  o n  o p e n  a c c o u n t s  ------- 1 0 2 ,1 2 7
B a la n c e ,  s u r p l u s ______________7 7 3 ,1 0 0

P lace rv ille  <& Lake  Tahoe R R .— S a le .— The road was sold 
a t auction on Dec. 28 to the Union T ru s t Co. of San F ran 
cisco, the mtge. trustee, fo r 862,715. The Camino Placer
v ille  &  Lake Tahoe R R . has been incorporated w ith  8100,
000 stock to take over the p roperty .— V. 93, p. 797.

Pub lic  Service Corporation of New  Jersey.— S to c k  o f  S u b 
s i d i a r y  I n c r e a s e d .— The Public Service E lec tric  Co. on Dec. 29 
filed in the office of tho Secretary of State of New Jersey a 
certificate th a t i t  had on Dec. 19 sold a t pa r 82,500,000 ad
d itiona l stock, rais ing the outstand ing am ount to 810,250,000.

T h e  s to c k  w a s  I ssu e d  to  t h e  P u b l ic  S e rv ic e  C o r p o r a t io n ,  w h lo h  o w n s  
t h e  e n t i r e  o u t s t a n d in g  a m o u n t .— V . 9 3 , p .  17 8 9 , 1191 .

Rap id  T ran s it in  New  Y o rk  C ity .— B id s  A s k e d .— The com
pany this week began to advertise fo r bids fo r a second 
section of the lower end of the Lex ing ton Ave. subway, No. 2, 
extending under B roadway from  a po in t near P a rk  Place 
to W a lke r Street.

N e g o tia t io n s  R e n e w ed  w ith  In te r b o ro u g h . —In  v iew  of the 
renewal of negotiations w ith  the In terborough Rapid T rans it 
Co., looking to its entrance in to  the field for the operation 
of a portion of the new subway lines, the Board of Estim ate  
on Jan. 4 deferred indefin ite ly  the consideration of the 
award previously made by the' Pub lic Service Commission 
for Section 5 of the Lexing ton Ave . (Manhattan) line, be
tween 14th and 26th streets, which w ill be unnecessary if 
the In terborough Co. makes an offer satisfactory to the c ity . 
These lines are expected to include, in addition to those cov
ered in the negotiations w ith  the B rook lyn  Rap id T ran s it 
Co., a lower West Side down-town route from  the Pennsyl
van ia  R R . te rm ina l.— V . 93, p. 1789, 1601.

R u tla nd  R R .— A p p l ic a t io n  D e n ie d .— Judge Noyes in  tho 
U . S. C ircu it Court on Dec. 30 denied the motion of James M. 
Hunnewell, a stockholder, to enjo in the New Y o rk  Central 
from  transferring  to the N. Y. N . H . & H a rtfo rd  lU t .  tho 
stock held by it  in the R u tland  road, pending the action 
b rought in the U. S. C ircu it Court asking tha t the R u tland  
R R . be placed in  the hands of receivers.— V . 93, p. 1708,1681.
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St. Johnsbury & Lake Champlain RR.—L e a s e  o f  P a r t s  o f  
L in e .— See Maine Centra l R R .  above.

St. Louis Southwestern Ry.—N e w  D ir e c to r .— A . J. 
H em ph ill (President of the G uaran ty  T ru s t Co. of N . Y .)  has 
been elected a d irector and member of the executive com
m ittee, succeeding Howard Gould.— V . 93, p. 941, 868.

Sandusky Mansfield & Norwalk Electric Ry.—R e c e iv e r 
s h i p .— Judge K i l l i t s  in  the U . S. D is tr ic t Court a t C leveland 
on Jan. 4 appointed C. B. Brooks and W ilb u r H o y t receivers 
fo r the Sandusky N o rw a lk  &  Mansfield E lec tric  R y .  and 
the controlled P lym ou th  &  Shelby T rac tion  Co., on applica
tion of the Guar. T it le  &  T r .  Co. of C leveland.— V . 91, p .1631.

Seaboard Air Line Ry.—D is s o lu t io n  o f  H o ld in g  C o m p a n y .  
— See Seaboard Company.

B o n d s  O ffe red  i n  A m s te r d a m .— A  large block of ad justm ent 
mtge. 5%  bonds of 1949; to ta l issue outstanding $25,000,000, 
has been p ub lic ly  offered in  the Am sterdam  m arke t fo r sub
scrip tion up to Jan. 5.

T h e  b o n d s  w il l.  I t  Is e x p e c te d ,  In  d u e  c o u rs e  b e  l is te d  o n  t h e  A m s te r d a m  
S to c k  E x c h a n g e .  I t  h a s  b e e n  r e p o r t e d  t h a t  t h e  Issu e  h a s  b e e n  w e ll r e 
c e iv e d .  T h e s e  b o n d s  a r e  n o w  l is te d  b o th  o n  th e  N . Y . a n d  th e  L o n d o n  
s to c k  e x c h a n g e s ,  L o n d o n  b e in g  th e  m o re  a c t iv e  m a r k e t ,  b e e  V . 0 3 , p .  
1 6 0 1 , 1 7 8 9 .

Seaboard Company.—D is s o lu t io n .— The shareholders on 
Jan. 3 voted unanim ously to dissolve the company per p lan 
in  V . 93, p. 1601.

Southern Pacific Co.—E x c h a n g e  o f  P r o p e r t ie s— P u r c h a s e .—  
See Atchison Topeka &  Santa Fe above.— V . 93, p. 1601.

Toledo Railways & Light Co.—A p p l ic a t io n  f o r  R e c e iv e r 
s h i p .— T e m p o r a r y  A g r e e m e n t w ith  C i t y .— The Un ited  States 
Mortgage & T ru s t Co. of New Y o rk , as mortgage trustee un
der the consolidated mtge. of 1901, which has been in  defau lt 
since Ju ly  1 1908, on Jan. 4 made an application to the U . S. 
D is tr ic t Court a t Toledo for the appo intm ent of a receiver. 
Th is  is in  accordance w ith  the views of the bondholders’ 
and creditors’ committee. The application is no t to be 
pressed, because of the tem porary agreement as to fares 
below referred to. (. •£■;_), *|̂ .* * J J

T h e  n e w  C i ty  C o u n c il  o n  J a u . g  p a s s e d  a n  o r d in a n c e  p r o v id in g  fo r  3 -c c n t  
f a r e s  a n d  u n iv e r s a l  t r a n s f e r s .  M a y o r  W h it lo c k  o n  J a n .  5 a c c e p te d  th e  
o f fe r  o f  W .  W . M ille r  f o r  3 - c e n t  f a r e s  b e tw e e n  5 :30  a n d  7 :30  a .  m .  a n d  4 :30  
a n d  6 :30  p .  m .  a n d  6 t ic k e ts  fo r  a  q u a r t e r  a t  a ll  o th e r  t im e s ,  w i th  u n iv e r s a l  
t r a n s f e r s ,  f o r  a  p e r io d  o f 00  d a y s  b e g in n in g  M o n d a y  n e x t ,  p e n d in g  s e t t l e 
m e n t  o f  t h e  f r a n c h is e  q u e s t io n ,  t h e  c o m p a n y  to  g iv e  30  d a y s ’ n o t ic e  o f a  
c h a n g e .  M a y o r  W h it lo c k  in  r e t u r n  Is t o  v e to  t h e  o r d in a n c e  p a s s e d  b y  th e  
C o u n c il,  a n d  t h e  c i t y ,  I t  Is s a id ,  Is to  a b a n d o n  a l l  p e n d in g  s u i t s ,  In c lu d in g  
t h a t  to  r e c o v e r  5 2 5 0  r e n t a l  p e r  d a y  f o r  l in e s  o n  w h ic h  f r a n c h is e s  h a v e  
e x p ir e d .

C o m m itte e .— A  protective committee has been formed to 
represent the Toledo Gas, E lec tric  & Heating  Co. 5%  con
solidated mtge. bonds, consisting of—

S c h u y le r  C . S c h e n c k ,  ( C h a ir m a n ) , J o h n  C u m m in g s ,  J e th r o  G . M itc h e ll ,  
W il la r d  P .  R o b is o n ,  S i la s  C . W a lb r id g e ,  w i th  T h o s .  I I .  T r a c y  a s  S e c re ta ry  
a n d  th e  O h io  S a v in g s  B a n k  & T r u s t  C o . o f  T o le d o  a s  d e p o s i ta ry .

T h e  d e p o s i t a r y  w ill, p e n d in g  t h e  c o n s u m m a tio n  o f  t h e  r e o r g a n iz a t io n  
p la n  o f  t h e  T o le d o  R a i lw a y s  & L ig h t  C o .,  p r e s e n t  t h e  I n te r e s t  c o u p o n s  o n  
t h e  c o n s o l id a te d  m tg e .  b o n d s  f o r  p a y m e n t  a t  m a j u r l t y ,  a n d  w h e n  p a id  
w ill r e m i t  t h e  I n te r e s t  In  fu ll  t o  c e r t lf l c a te  h o ld e r s ,  w i th o u t  c h a rg e  f o r  t h e  
c o lle c tio n  o f s u c h  I n te r e s t .  C o p ie s  o f  t h e  d e p o s i t a r y  a g re e m e n t  w ill b e  f u r 
n i s h e d  u p o n  r e q u e s t .— V . 0 3 , p .  1 7 2 7 , 1 6 0 1 .

Tri-State Ry. & Electric Co. (of Ohio).—L is te d  i n  L o n d o n .  
— The London Stock Exchange has listed $668,000 “ 1st M. 
and co lla te ra l” trus t 50-year 6%  gold bonds of $1,000 each, 
Nos. 1 to 668. Compare V . 93, p. 165.

Twenty-eighth & 29th Streets Crosstown RR., New York. 
— F o re c lo su re  S a le .— The road was sold a t foreclosure sale on 
Jan. 4 fo r $50,000 to J. W . Ham er, Chairm an of the reorgan
iza tion  comm ittee.— V . 93, p. 1790, 1465. ;;;jvii ; l V ’i

Underground Electric Railways of London, Ltd.—A m a l
g a m a t io n .— The “ New Y o rk  Sun” cable dispatches from  
London have said in  substance:

A r r a n g e m e n ts  h a v e  b e e n  c o m p le te d  to  p u t  b e fo r e  t h e  s to c k h o ld e r s  a  p la n  
t o  a b s o rb  t h e  L o n d o n  G e n e ra l  O m n ib u s  C o . [ o u ts t a n d in g  c a p i t a l i z a t io n :  
£ 1 ,2 0 0 ,6 9 6  o r d in a r y  s to c k :  3 9 ,1 6 8  5 %  c u m .  p r e f .  s h a re s  o r  £ 1 0  e a c h ;  
£ 3 0 0 ,0 0 0  4 %  d e b e n tu r e s  o f  1 0 3 4 , £ 1 5 0 ,0 0 0  5 %  " B ”  r e d e e m a b le  d e b e n 
t u r e  s to c k ,  £ 2 0 4 ,0 5 0  " C "  r e d e e m a b le  d e b e n tu r e  s to c k .— - lid .  “ C h r o n ic le .” ). 
T h o  b a n k in g  p r e l im in a r ie s  h a v e  b e e n  c o m p le te d ,  a n d  If t h e  U n d e r g r o u n d ’s 
s to c k h o ld e r s  a p p r o v e  t h e  p l a n ,  t h e  a g re e m e n t  ( p re p a r e d  b y  S p e y e r  B ro s .)  
w ill go  t h r o u g h ,  p u t t i n g  In to  t h e  h a n d s  o f  t h e  U n d e r g r o u n d  v i r t u a l l y  t h e  
c o m p le te  c o n tr o l  o f  t r a c t i o n  In  L o n d o n  a n d  s u b u r b s .— (“ N .Y .S u n "  J a n .  2 .)

I t  Is u n d e r s to o d  t h a t  th o  a g r e e m e n t  d o e s  n o t  In v o lv e  a  m e r g e r  u n d e r  o n o  
c o n tr o l ,  b u t  a n  e x c h a n g e  o f  s h a r e s ,  w i th  t h e  I s s u a n c e  o f In c o m e  b o n d s .  
B o th  c o n c e rn s  a r e  t o  r e t a in  t h e i r  n o m in a l  i n d iv i d u a l i ty .—  (” N .Y .S u n ” J a n .3 )

C a lle d  B o n d s .— Holders of 4 j^ %  bonds of 1933 arc re
m inded th a t £868,700 bonds have been d rawn and w ill be 
paid on Jan. 15/at N . Y A T ru s t  Co. (V . 93, p. 347).— V. 93, 
p .872 ,728 . • " : - V v  -J/:-

Union Pacific RR.—New O ffic e r .— Lewis J. Spence, ^for
m erly  Assistant D irec to r of T ra ffic  of the H a rrim an  lines, 
has been appointed director, to succeed J. C. Stubbs, who 
resigned a fte r 41 years’ service.— V . 93, p. 1669, 1391.

United Light & Railway Co., Grand Rapids, Mich.—
E a r n in g s .— The company reports:

R esu lts  for Year ended Novem ber 30  1 9 1 1 .
E a r n in g s  o n  s to c k  o f  s u b s id i a r y  c o m p a n ie s  o w n e d -------------------------- $ 1 4 4 ,0 7 6
I n te r e s t  o n  s e c u r it ie s  o w n e d  ($ 5 0 ,2 9 5 )  a n d  rn lsc. In co m e ($ 3 4 ,8 7 1 ) 8 5 ,1 6 6

T o ta l  g ro ss  e a r n in g s ________ _ ________ ______ ____________________ $ 2 2 9 ,2 4 2
Expenses and Interest__________________________ ________________ _____$ 5 3 ,3 5 3
D iv id e n d s  o n  f ir s t  a n d  s e c o n d  p r e f e r r e d  s to c k ____ _______ __________  1 1 3 ,1 1 7

B a la n c e ,  s u r p lu s ,  a v a i la b le  fo r  c o m m o n  s t o c k . _____ _____________ $ 6 2 ,7 7 2
S e e  a d v e r t i s e m e n t  o f  d iv id e n d  N o . 5 l a s t  w e e k ,  p .  x t v .— V . 9 2 , p .  8 8 2 , 111

Wabash RR.— D e f a u l t .— 'The interest due Jan. 1 on the
“ firs t refunding and extensions” 4s was defaulted. Both the 
Pierce and the W allace committees have arranged to pu r
chase the Jan. coupons on the deposited bonds.

P u r p o s e  o f  W a lla c e  C o m m itte e .— Joseph P. Cotton, counsel 
fo r the Wallace committee of “ firs t ref. and extensions bonds,”

in  rep ly  to certa in statements made in  behalf of the Pierce 
committee, says:

W o  h a v e  is s u e d  a  c a ll  f o r  t h e  d e p o s i t  o f  th e s e  b o n d s  w i th  t h e  C e n t r a l  T r u s t  
C o . W e  b e lie v e  In  th o  p r o p e r t y ,  a n d  I t  is o u r  I n te n t io n  to  s e e  t h a t  t h e s e  
b o n d s  a r e  m a d o  g o o d .  T o  o b t a i n  t h i s  r e s u l t  w e  b e lie v e  t h a t  t h e  I n te r e s t s  
r e s p o n s ib le  f o r  t h e  m a n a g e m e n t  o f  t h e  r o a d  In  p a s t  y e a r s  s h a ll  n o t  In  t h e  
f u tu r e  c o n t in u e  In  c o n tr o l .  S e e  a d v e r t i s e m e n t  a n d  V . 9 3 , p .  1 7 2 7 .

E x a m in a t io n  o f  P r o p e r t y .— The committee of holders of 
“ firs t refunding and extensions mortgage” bonds, of which 
W inslow  S. Pierce is Chairman, has retained Price, W a te r
house &  Co. to exam ine and repo rt upon the financial posi
tion and accounts of the company, and J. C. Stubbs, la te  
d irector of traffic of Union Pac. and Southern Pac. systems, 
to exam ine and repo rt upon the condition and requirem ents 
of the property. J. Luden, of Hope &  Co., of Am sterdam , 
has been added to this committee. A n  advertisem ent adds:

T h e  c o m m it te e  w a s  c o n s t i tu t e d  a t  t h e  I n s t a n c e  o f  t h e  t r u s t e e  o f  t h e  m o r t 
g a g e  s e c u r in g  th o  a b o v e -m e n t io n e d  b o n d s  a n d  a s  a  m e a s u r e  o f  p r o te c t io n  
f o r  t h e  h o ld e r s ,  to  w h ic h  t h e  t r u s t e e  r e q u e s t e d  a n d  r e c e iv e d  t h e  a c q u i 
e s c e n c e  o f t h e  r a i l r o a d  c o m p a n y .  T h e  s in g le  o b j e c t  o f  t h e  c o m m i t t e e  Is 
t h e  s o u n d  a n d  i n d e p e n d e n t  r e o r g a n iz a t io n  o f  t h e  c o m p a n y  In  t h e  i n t e r e s t  
o f  t h e  h o ld e r s  o f  t h e  " f i r s t  r e f u n d in g  a n d  e x te n s io n s  m o r tg a g e  b o n d s ,”  
a n d  n o n e  o f I ts  m e m b e rs  h a s  a n y  I n c o n s i s te n t  c o m m i tm e n t s  o r  r e l a t i o n s  t o  
o t h e r  p r o p e r t ie s  o r  r e o r g a n iz a t io n s .  D e p o s i ta r y ,  E q u i t a b l e  T r u s t  C o . o f  
N e w  Y o r k .  S e e  a ls o  a d v e r t i s e m e n t  a n d  V . 9 3 , p .  1 7 2 7 .

N o t ic e  to  H o ld e rs  o f  $1,256,000 O u ts ta n d in g  D e b e n tu re  
B o n d s .— E ye r &  Co., 37 W a ll St., N . Y .,  representing a sub
s tan tia l amount of these bonds, request th a t a ll holders 
communicate w ith  them in  order th a t desirable co-operation 
m ay be had for m utua l protection.— V . 93, p. 1727, 1601.

White Pass &  Yukon Ry.— P r e s id e n t .— Vice-Pres. O. L . 
D ickeson of Vancouver, B. C., b u t fo rm erly  of Chicago, has 
been elected President, to succeed S. H . Graves,- who died 
last Novem ber.— V . 91, p. 872.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Allis-Chalmers Co., New York.— D e f a u l t .— The in terest 

due Jan. 1 1912 on the 1st M .5 %  bonds has not been paid.
T h e  b o n d h o ld e r s ’ p r o te c t iv e  c o m m i t t e e .  J a m e s  N . W a lla c e ,  C h a i r m a n ,  

h a s  a r r a n g e d  w i th  t h e  C e n t ra l  T r u s t  C o .,  t h e  d e p o s i t a r y ,  t o  a d v a n c e  to  d e 
p o s i t in g  b o n d h o ld e r s  th o  a m o u n t  o f  t h e  J a n .  1 c o u p o n  u p o n  t h e  s e c u r i ty  
o f  t h e  r e s p e c t iv e  b o n d s  a n d  c o u p o n s  d e p o s i te d .  I n t e r e s t  a t  t h e  r a t e  o f  5 %  
p e r  a n n u m  w ill b e  c h a rg e d  b y  t h e  d e p o s i t a r y .  S e e  a ls o  a d v e r t i s e m e n t .

Bonds in  hands of public, $11,148,000; add itiona l am ount 
pledged fo r loans, $800,000 (V . 93, p. 1727).

S t a t e m e n t  M a d e  b y  V ic e -P r e s id e n t  W .V V .N ich o ls  L a te  on  D c c .2 9 .
T h o  d i r e c to r s  a t  t h e  m e e t in g  h e ld  t o - d a y  d e c id e d  t h a t  In  v ie w  o f t h e  c o n 

t in u e d  d e p re s s io n  In  b u s in e s s  a f f e c t in g  e s p e c ia l ly  th is  c o m p a n y ,  t h e  d e c re a s e  
In  e a rn in g s  a n d  t h e  c u r t a i l m e n t  o f  c r e d i t s .  I t w o u ld  n o t  b e  a d v ls a b lo  t o  p a y  
t h e  I n te r e s t  o n  t h e  1 s t  M . 5 %  b o n d s  c o m in g  d u e  J a n .  1 1 9 1 2 .

T h e  d i r e c to r s  w e re  o f  t h e  o p in io n  t h a t  t h e  b u s in e s s  c o u ld  n o t  b e  p r o f i ta b ly  
c o n t in u e d  In  t h e  f u tu r e  u n le s s  a d d i t io n a l  w o rk in g  c a p i t a l  w a s  s u p p l ie d  a n d  
t h e  f ix e d  c h a rg e s  r e d u c e d ,  a n d  t h a t  a d d i t i o n a l  w o r k in g  c a p i t a l  c o u ld  o n ly  
b e  o b t a in e d  b y  a  r e a d j u s tm e n t  o f  t h e  c o m p a n y ’s c a p i t a l i z a t io n .  U n d e r  
t h e  c i r c u m s ta n c e s ,  t h e  d i r e c to r s  f e l t  t h a t  t h e y  w e re  n o t  w a r r a n t e d  In u s in g  
t h e  c a s h  in  t h e  t r e a s u r y  e x c e p t  f o r  th e  p a y m e n t  o f  m e r c h a n d is e  c r e d i to r s ,  
p a y - r o l ls  a n d  t a x e s .  T h e s e  c u r r e n t  o b l ig a t io n s  w ill b e  p a id  a s  t h e y  m a t u r e  
a n d  f u n d s  a r e  a v a i l a b le  f o r  t h a t  p u r p o s e .  I t  is h o p e d  t h a t  a  s a t i s f a c to r y  
a r r a n g e m e n t  c a n  b e  m a d e  fo r  t h e  e x te n s io n  o f  t h e  o t h e r  c u r r e n t  o b l ig a t io n s  
m a t u r in g  in  t h e  n e a r  f u tu r e .

T h o  s to c k h o ld e r s ’ c o m m it te e s  a r e  e n d e a v o r in g  to  a g re e  w i th  t h e  b o n d 
h o ld e r s ’ c o m m i t t e e  u p o n  a  p la n  o f  r e a d j u s tm e n t  o f  t h e  c a p i t a l i z a t io n  w h ic h  
w ill p r o v id e  f o r  a d e q u a t e  w o r k in g  c a p i t a l  a n d  a  r e d u c t io n  o f f ix e d  c h a r g e s .  
I t  Is e x p e c t e d  t h a t  s u c h  a  p l a n  w ill b e  s h o r t l y  s u b m i t t e d  t o  t h e  s e c u r i ty  
h o ld e r s  f o r  t h e i r  a p p r o v a l .  [S ec  f in a n c ia l  s t a t e m e n t  In  " C h r o n ic le ”  o f  
D e c . 2 3 , p .  x v l i .  I t  Is e x p la in e d  t h a t  t h e  “ n e t  c u r r e n t  a s s e t s ,  $ 7 ,1 3 0 ,0 0 0 ,  
t h e r e  s h o w n  Is t h e  b a s is  o f  t h e  c o m p a n y  b e in g  a  g o in g  c o n c e r n .  I t  Is u n 
o f f ic ia l ly  r e p o r t e d  t h a t  t h e  c o m p a n y ’s e m b a r r a s s m e n t  Is l a rg e ly  d u e  (1) to  
th o  d e c lin e  In, o r d e r s  f o r  I ts  s te a m  e n g in e s  d u e  b o th  to  t h e  c o m p e t i t io n  o f 
t u r b i n e  e n g in e s  a n d  to  t h e  I n c re a s in g  u s e  o f  h y d r o -e le c t r ic  p o w o r  (2) to  
t h e  I n a b i l i t y  t o  o b t a i n  s u f f ic ie n t  b u s in e s s  t o  k e e p  m o re  t h a n  a  p a r t  o f  
I ts  l a r g e  e le c t r lo  m a n u f a c tu r in g  p l a n t  in  p r o f i ta b le  o p e r a t io n :  a n d  (3) p r o s 
p e c t iv e ly  t o  t h e  h e a v y  s in k in g  f u n d  r e q u i r e m e n t  w h ic h ,  b e g in n in g  in  1 9 1 2 , 
w o u ld  c a l l  f o r  t h e  p a y m e n t  o f  $ 2 5 1 ,0 0 0  b o n d s ,  in c r e a s in g  g r a d u a l ly  t o  $ 8 1 1 ,
0 0 0  In 1 9 3 6  (V . 8 7 , p .  1 0 3 2 ) . T h e  c o m p a n y  Is n o w  s a id  t o  b e  o p e r a t in g  t o  
a b o u t  5 0 %  o f  I ts  c a p a c i ty ,  a s  a g a in s t  2 5 %  d u r in g  m o s t  o f  1 9 1 1 .— E d .)

R e s ig n a tio n  o f  J u d g e  G a r y .— I t  transpires th a t Judge E . H . 
Gary, Chairman of the board, resigned from  the direc
to ra te several months ago and has been succeeded by  E . D . 
Adams, Am erican representative of the Deutsche B ank of 
B e rlin , as acting Chairman. Judge G ary says:

I  r e s ig n e d  th re o  o r  f o u r  m o n th s  a g o ,  a s  I h a d  b e e n  a b le  t o  p a y  l i t t l e  a t 
t e n t i o n  to  A l l is -C h a lm e rs  a f f a ir s ,  b e in g  b u s y  w i th  t h e  b u s in e s s  o f t h e  S te e l  
C o r p o r a t io n .  I  k n o w  l i t t l e  a b o u t  t h e  c o n d i t io n  o f A l l is -C h a lm e rs  a t  p r e s e n t  
f o r  t h a t  r e a s o n .

I r e s ig n e d  w h e n  I  c a m e  b a c k  f ro m  E u r o p e  e a r ly  In  t h e  f a l l ,  b u t  n o t  In  
a n t i c ip a t io n  o f t h e  s i t u a t i o n  w h ic h  h a s  a r i s e n .  I  w a s  n o t  o n e  o f  t h e  o r 
g a n iz e r s  o f t h e  c o m p a n y ,  b u t  I to o k  a  p o s i t io n  In t h e  b o a r d  a t  t h e  s o l ic i t a 
t io n  o f t h e  m e n  w h o  f a t h e r e d  t h e  e n te r p r i s e .  I s ti l l  r e t a in  m y  s to c k h o ld in g s ,  
w h ic h  a r e  n o t  h e a v y .  I to o k  a  la r g e  b lo c k  o f t h e  b o n d s  w h e n  t h a t  Issu e  
w a s  l lo a te d  to  h e lp  t h e  c o m p a n y  o u t .  S in c e  t h e n  I h a v e  d i s p o s e d  o f  m y  
b o n d s .— V . 9 3 , p .  1 7 2 7 .

American Agricultural Chemical Corporation.— P o ta s h  S e t
t le m e n t .— See In te rna tiona l A g ric u ltu ra l Corporation below.

S ta te m e n t  b v  R o b e rt S . B ra d le y . C h airm an  o f A m . A g r ic u ltu r a l C orp .
D e n y in g  W a s h in g to n  d i s p a t c h  t h a t  s e t t l e m e n t  m e a n s  s a v in g  o f  $ 3 ,5 0 0 ,

0 0 0  a n n u a l l y  to  A m e r ic a n  c o n s u m e r s .
T h o  d i s p a tc h  c o n v e y s  a n  e n t i r e ly  e r r o n e o u s  I m p re s s io n .
T h e  f a c t s  a r e  t h a t  u n d e r  t h e  t h r e a t  o f  t h e  G e rm a n  G o v e r n m e n t  to  leg is

l a t e  t h o  A m e r ic a n  c o n t r a c t s  o u t  o f  e x is te n c e ,  t h e  P o ta s h  S y n d ic a t e . In  
J a n .  1 9 1 0 , o ffe re d  to  c o m p ro m is e  w i th  t h e  A m e r ic a n s  o n  a  b a s is  o f  $ 3 0  27  
p e r  t o n ,  a g a in s t  t h e  s e t t l e m e n t  p r ic e  n o w  m a d e  o f $32 40  p e r  t o n .  T h o  
A m e r ic a n s  w o u ld  h a v e  a c c e p te d  th is  p ro p o s i t io n  h a d  i t  n o t  b e e n  fo r  t h e  
a s s u r a n c e  t h a t  t h e  S t a t e  D e p a r tm e n t  w o u ld  I n s is t  u p o n  t h e  r e c o g n i t io n  o f  
t h e  s a n c t i t y  o f  th e s e  c o n t r a c t s .

A f t e r  lo n g  d ip lo m a t ic  n e g o t ia t io n s  b e tw e e n  W a s h in g to n  a n d  B e r lin  o v e r  
t h e  la w  (w h ic h  w a s  f in a l ly  e n a c te d  In  M a y  1 9 1 0 ) , t h e  A m e r ic a n s  w e re  f o rc e d  
to  m a k e  t h e  b e s t  c o m p r o m is e  t h e y  c o u ld  t h e n  s e c u re  f ro m  t h e  G e r m a n s .  
H a v in g  re l ie d  u p o n  t h e  a t t i t u d e  o f  t h e  D e p a r tm e n t  o f  S t a t e ,  t h e y  h a d  lo s t  
t h e  o p p o r tu n i ty  o f  c o m p r o m is in g  a t  $30  27  p e r  t o n ,  a n d  w e re  o b l ig e d  to  a c 
c e p t  $32  4 0  p e r  t o n ,  b e s id e s  f o r f e i t in g  $ 5 0 0 ,0 0 0  o f t h e i r  p e n a l t y  t a x e s  (w h ic h  
t h e y  h a d  p a id  u n d e r  p r o te s t )  f o r  t h e  re le a se  o f  t h e i r  lo w -p r ic e d  c o n t r a c t s ,  
w h ic h  w o u ld  h a v e  y ie ld e d  th e m  a  p r o f i t  o f  $ 2 5 ,0 0 0 ,0 0 0  h a d  t h e y  b e e n  
c a r r ie d  o u t .

O ur G o v e r n m e n t, th ere fo r e , in s te a d  o f  s a v in g  to  A m er ic a n  b u y e r s  $ 3 ,
5 0 0 ,0 0 0  p er  y e a r , su rren d ered  th is  a m o u n t a n n u a l ly  fo r  s e v e n  y e a r s  t o  
G e rm a n y  th ro u g h  fa ilu r e  to  e n fo rce  th e  r e c o g n it io n  o f  th e  c o n tr a c t s .  
— V . 9 3 ,  p .  1 6 6 9 , 7 9 7 .

American Gas Co., Philadelphia.— P u r c h a s e — N e w  S to c k .  
— The Ph ila . Stock E xch. has listed $730,000 additional 
cap ita l stock, issued, $700,000 in  p a rt paym ent fo r a ll the 
cap ita l stock of the C itizens’ Gas &  E lec. Co., of W a te ilo o
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and Cedar Fa lls, Iow a (see V . 92, p. 15G7), am ounting  to 
$400,000, and $30,000 on account of conversion of co llatera l 
tru s t convertib le bonds, dated June 1 1910. Th is  increases 
the outstand ing stock of the Am erican Gas Co. to $4,007,000. 
Cash w ill be g iven for balance of above purchase.— V . 93, 
p. 1325.

American Steel Foundries Co.—R e s ig n a tio n  o f  C h a ir m a n  
G a r y .— E . H . G ary, Chairman of the U. S. Steel Corp., whose 
resignation from  the Allis-Chalmers Co. was recently an
nounced, on Jan. 4 also resigned as Chairm an of the board 
of the Am erican Steel Foundries Co., on account of the pres
sure of o ther business.— V . 93, p. 1261, 971.

Annapolis (Md.) Water Co.—S a le  o f  S to c lc to  C i ty . - —S ee  
M ary land  in  “ State &  C ity ” dept.— V . 93, p. 1193.

Bristol (Conn.) Water Co.—P r o p o s e d  P u r c h a s e  b y  C i t y .—  
See B ris to l in  “ State and C ity ” D ep t.— V. 92, p. 1034.

Canadian Cereal &  Milling Co.— D iv id e n d  O m it te d .— We 
are inform ed th a t i t  is true , as reported, th a t the company 
om itted  the d ividend due Dec. 10 1911 on its  pref. stock.—
V . 92, p. 1312.

Citizens’ Gas &  Electric Co. of Waterloo, la .— S a le .— See 
Am erican Gas Co. above.— V. 92, p. 1567.

Eastern Steamship Co.—S a le .— The shareholders are to 
vote Jan. 8 on selling ou t to the new Eastern  SS. Corpora
tion .— V . 92, p. 325.

Eastern Steamship Corporation.—P la n  M o d i f i e d .— This 
new company took over on Jan. 1 the operation of the prop
erties of the several constituent companies, viz.: the Eas t
ern  SS. Co., the M etropo litan  SS. Co. and the Maine SS. Co. 
A ll the properties, i t  is understood, w ill be acquired ou trigh t. 
On Jan. 2 a certificate was filed a t Augusta, Me., m odifying 
the authorized cap ita liza tion of the new company on the 
lines indicated below, i t  hav ing  been decided to create in 
place of the $6,150,000 (common) stock and $11,500,000 
new bonds firs t proposed, $3,075,000 common stock, $3,000,
000 pref. 6%  stock and on ly $8,500,000 bonds.
(C o n d en sed ) S ta te m e n t b y  C alv in  A u s t in , P r e s , o f  E a stern  S S . C o. (Old' C o.)
T h e  E a s t e r n  S te a m s h ip  C o r p o r a t io n  h a s  (a) a u th o r i z e d  c a p i t a l  s t o c k -

6 1 ,5 00  c o m m o n  s h a re s ,  p a r  v a lu e  S50 e a c h ------------------------------ § 3 ,0 7 5 ,0 0 0
3 0 ,0 0 0  6 %  p r e f e r r e d  s h a re s ,  p a r  v a lu e  § 1 0 0  e a c h ----------------------  3 ,0 0 0 ,0 0 0(M F lrc t and  iinrl 1 n m >r.T» r. 0.1 bnnrla 000 nf urhloh C) ooo nnoi - u a i  a im  r c iu im iu g  in i& u. Dyo u u n u a , .?o ,.>uu,uuu, u i  w m e u  J)6,oUU,UUU

w ill b e  r e s e r v e d  f o r  p ay in g - o r  r e f u n d in g  b o n d s  n o w  o u t s t a n d in g  u n d e r  
E a s te r n  S t e a m s h ip  m tg e .  a n d  th e  m tg e s .  o n  tw o  o f  t h e  s te a m e r s  o f  t h e  
M a in e  S S .  C o . [v iz . ,  I t  is u n d e r s to o d ,  § 2 ,4 0 0 ,0 0 0  1 s t M . 5s  o f  E a s t e r n  S S . 
C o . d u e  M a y  1 192 7  (V . 7 5 , p .  1373; V . 9 2 , p . 3 2 5 ) . a n d  § 4 0 0 ,0 0 0  b o n d s  o f 
M a in e  S S .  C o . A t  l a s t  a c c o u n ts  t h e  M e t.  S S .  C o . h a d  o u t s t a n d in g  a  $ 5 0 0 ,
0 0 0  w h a r f  m tg e .— E d .]

T h e  n e w  c o r p o r a t io n  p ro p o s e s  to  Issu e , In  p a y m e n t  fo r  t h e  E a s t e r n  S S .  
p r o p e r t ie s ,  3 0 ,0 0 0  c o m m o n  s h a re s ,  p a r  $ 5 0  e a c h ;  1 5 ,0 0 0  p r e f .  s h a re s ,  p a r  
§ 1 0 0  e a c h ,  a n d  § 1 ,5 0 0 ,0 0 0  1 s t  & r e f .  M . 5 %  b o n d s .  E a c h  h o ld e r  o f  20  
s h a r e s  (§ 2 ,0 0 0 )  o f  E a s t e r n  S S .  C o . s to c k  ( to t a l  I ssu e d  § 3 ,0 0 0 ,0 0 0 )  w ill 
r e c e iv e :  20  s h a re s ,  o r  $ 1 ,0 0 0 , c o m m o n  s to c k ;  10 s h a re s ,  o r  § 1 ,0 0 0 , p re f ,  
s to c k ,  a n d  o n e  b o n d  to r  $ 1 ,0 0 0 .

A  m a j o r i t y  o f  t h e  s to c k h o ld e r s  o f  t h e  E a s te r n  S S .  C o . (o ld  c o .) .  I n c lu d in g  
th e  l a r g e r  h o ld e r s ,  h a v e  In fo r m a l ly  a p p r o v e d  o f  t h is  a r r a n g e m e n t ,  a n d  
t h e  s to c k h o ld e r s  w ill m e e t  J a n .  8 to  a c t  o n  s a m e .  C o m p a re  V. 9 3 , p . 1 0 0 4 .

Edison Electric Illuminating Go., Boston.—P u r c h a s e  b y  
P r e s .  E d g a r .— On Jan. 3 the contro l of the Hyde P a rk  E lec
tric  L ig h t Co. (stock, $287,500; no bonds) fo rm a lly  passed 
from  the Massachusetts E lectric Companies to Charles L. 
Edgar, Pres, of the Ed . E l.  111. Co. of Boston, and associates. 
— V. 93, p. 1104.

Enid (Okla.) Electric &  Gas Co.—B o n d s .— H . F . Bach
man & Co., Ph ilade lph ia , who are placing a block of the bonds, 
inform s us th a t of the $677,000 1st M. 5s which were recently 
outstand ing (as shown in  repo rt to “ Chronicle” dated 
Nov. 22), $77,000 have been canceled, leaving outstanding 
a t th is date $600,000. The firm  adds:

O f t h e  p r e f .  § 3 4 0 ,0 0 0  ( o u ts t a n d in g ,  § 1 1 7 ,0 0 0 ) ,  a n d  § 5 0 0 ,0 0 0  (b e in g  a ll) o f 
t h e  c o m m o n  s to c k  Is o w n e d  b y  t h e  S t a n d a r d  G a s  & E le c t r ic  C o . a n d  fo rm s  
p a r t  o f  t h e  c o l la te r a l  p le d g e d  to  s e c u re  t h a t  c o m p a n y ’s § 7 ,5 0 0 ,0 0 0  c o n v e r t 
ib le  6s (se e  V . 9 3 . p .  1 3 2 7 , 1 4 6 9 ) . C o m p a re  V . 9 3 , p .  1 1 9 4 , 1 7 9 1 .

Federal Sugar Refining Go.—D iv id e n d .— A n in it ia l quar
te r ly  d ividend of 1 )4%  has been declared on the $6,677,
200 common stock, payable Jan. 29 to holders of record 
Jan. 26, along w ith  the usual q ua rte r ly  d ividend of 1 )4%  on 
the $3,322,800 pref. stock.— V . 93, p. 1388, 1326.

Fond du Lac (Wis.) Water Co.—C i ty  T a k e s  O ver  P r o p e r ty .  
— See Fond du Lac in  “ State &  C ity ” dept.— V .93,p.942, 733.

Great Eastern Clay Co.— M e r g e r .— See N a tio na l F ire  
Proofing Co. below.— V . 83, p. 495.

Great Southern Lumber Co.—F ir s t  D iv id e n d .— A n  in it ia l 
d ividend of 1 )4%  has been paid on the $12,330,700 cap ita l 
stock.— V . 86, p. 1533.

Great Western Power Co., California.—D e a l  O f f .— The 
San Francisco “ Chronicle” of Dec. 26 said:

T h a t  a l l  n e g o t i a t i o n s  lo o k in g  to w a r d  t h e  m e r g e r  o f t h e  P a c il lc  G a s  & 
E le c t r ic  C o . w i th  t h e  G r e a t  W e s te rn  P o w e r  C o . h a d  b e e n  t e r m in a t e d  w a s  
a n n o u n c e d  d c t ln l tc ly  fo r  t h e  f lr s t  t im e  y e s t e r d a y .— V . 9 3 , p .  1536 .

Illinois Car &  Equipment Co.— S a le .— The fo llow ing is 
given out in  London:

T h e  d i r e c to r s  in fo r m  h o ld e r s  o f  1 s t M . 5 %  g o ld  b o n d s  t h a t  t h e y  h a v e  
r e c e iv e d  c a b le d ’a d v lc o s  t h a t  th e  W e s te rn  S te e l  C a r  & F o u n d r y  C o . ( e n t i r e  
§ 1 ,2 5 0 ,0 0 0  c a p i t a l  s to c k  o w n e d  b y  t h e  P re s s e d  S te e l  C a r  C o . o f  P i t t s b u r g h )  
h a s  g iv e n  n o t ic o  t h a t  I t  w ill e x e rc i s e  I ts  o p t io n  to  p u r c h a s e  t h e  H e g e w ls c h  
p r o p e r t y  o n  D eo . 30  1911 f o r  $ 1 ,1 0 0 ,0 0 0 .  B o n d h o ld e r s  a r c  o f fe r e d  th e  
o p t io n  ( l )  to  t e n d e r  t h e i r  b o n d s  f o r  a  c a s h  p a y m e n t  a t  9 9 .9 5 %  a n d  l n t . ;  o r  
(2) to  a c c e p t  t h e  b o n d  o f fe r e d  b y  t h e  W e s te rn  S te e l  C a r  & F o u n d r y  C o . o f 
s im i l a r  t e n o r  in  a l l  r e s p e c t s  to  t h e  e x is t in g  b o n d ,  a n d  s e c u r e d  a s  a  f ir s t  
m o r tg a g e  u p o n  th o  H e g e w ls c h  p r o p e r t y

[T h e  1 s t  M . 5 %  g o ld  b o n d s  o f  t h e  I ll in o is  C a r  & E q u i p m e n t  C o . a r e  d a t e d  
J a n .  l 1898 a n d  d u e  J a n .  1 1 9 4 8 , b u t  r e d e e m a b le ,  a l l  o r  p a r t ,  a t  a n y  t im e  
o n  6 m o s . ’ n o t ic e  f ro m  th o  c o m p a n y ,  a n d  c o n v e r t ib l e  b y  h o ld e r s  I n to  s to c k  
a t  p a r  w i th in  20  d a y s  a f t e r  p a y m e n t  o f  a n y  d lv .  I n t .  J .  & J .  in  C h ic a g o . 
A u t h .  a n d  I s s u e d , § 1 ,2 5 0 ,0 0 0 ;  r e d e e m e d  a n d  c a n c e le d ,  § 1 5 3 ,5 0 0  o r  m o re .  
P a r  § 3 0 0  a n d  $ 1 ,0 0 0  ( c * ) .  T r u s t e e  I ll in o is  T r u s t  & D e p o s i t  C o .,  C h ic a g o .]  
C o m p a re  V . 8 4 , p . 5 3 , 8 0 6 .

International Agricultural Corporation, New York.—
F in a l  S e tt le m e n t  o f  the “ P o ta s h  C o n tr o v e r s y .”— A n  authorized 
statem ent dated Dec. 31 says in substance:

T h e  o n ly  f o u n d a t io n  fo r  p r e v io u s  r e p o r t s  t h a t  t h e  p o t a s h  d i f f ic u l ty  h a d  
b e e n  s e t t l e d  w a s  t h a t  a  b a s is  o f  c o m p ro m is e  w a s  a g re e d  to ,  p ro v id e d  a  n u m 
b e r  o f I m p o r ta n t  m a t t e r s ,  in v o lv in g  th e  I n te r e s t s  a n d  d e m a n d s  o f  th e  I n t e r 
n a t io n a l ,  th e  p o ta s h  s y n d ic a t e  a n d  th o  A m e r ic a n  b u y e r s ,  c o u ld  b o  a d ju s t e d .  
S u c h  a d ju s t m e n t s  h a v e  n o w  b e e n  m a d e  a n d  c o n f i rm e d  b y  c a b le s .

P r o v is io n s  o f  th e  A d ju s tm e n ts  n o w  R a tif ie d .
(a) W ith d r a w a l  o f  a ll  s u i t s  In o u r  c o u r t s  I n v o lv in g  l i a b i l i ty  f o r  p a y m e n t  

o f  t h e  p o t a s h  t a x  le v ie d  b y  G e r m a n y .
(b) T h o  a s s ig n m e n t  to  t h e  s y n d ic a t e  o f  A m e r ic a n  c o n t r a c t s  w i th  t h o  In 

d e p e n d e n t  m in e s .
(c) F o r  n e w  c o n t r a c t s  w i th  t h o  s y n d ic a t e  c o v e r in g  fu ll A m e r ic a n  p o ta s h  

r e q u i r e m e n ts  o n  a  p r ic e  b a s is  p r a c t ic a l ly  t h e  s a m e  a s  t h a t  p r e v a i l in g  b e fo re  
t h e  lo w -p r ic e  c o n t r a c t s  w e re  o b t a in e d  f ro m  t h e  i n d e p e n d e n t  m in e s .

(d) F o r  t h e  r e - e n t r y  o f  t h e  in d e p e n d e n t  m in e s  In to  t h e  s y n d ic a t e .
C o m p a n y ’s  R ea so n  for A ccep tin g ’ P r e se n t  S e t t le m e n t .

A s t h e  o w n e r  o f  t h e  S o l ls te d t  m in e ,  t h e  I n t e r n a t i o n a l  A g r ic u l tu ra l  C o r
p o r a t io n  h a s  e x h a u s t e d  e v e ry  p o s s ib le  m e a n s  to  p r o te c t  i ts  lo w -p r ic e  c o n 
t r a c t s  w i th  A m e r ic a n  c o n s u m e r s .  T h e  c o r p o r a t io n  a n d  th o s e  w h o  s h a re d  
w i th  I t  t h o  d i f f ic u l t i e s  o f  Its  p o s i t io n  h a v e  a g re e d  to  t h e  p r e s e n t  s e t t l e m e n t ,  
b e c a u s e ,  a f t e r  t h e  A m e r ic a n s  w h o  h e ld  c o n t r a c t s  w i th  t h e  S o l ls te d t  a m i 
A s c h e r s le b c n  m in e s  n e g o t i a te d  t h e  l a t e r  H a m b u r g  c o n t r a c t s  w i th  t h o  s y n 
d i c a t e ,  i t  b e c a m e  Im p o s s ib le  fo r  t h e  U n i te d  S t a te s  G o v e r n m e n t  to  o b t a in  
a n y  r e l ie f  f o r  A m e r ic a n  c o n s u m e r s .

I t  is t o  b e  r e g r e t t e d  t h a t  A m e r ic a n s  f a i le d  to  a c c e p t  a  f o r m e r  c o m p ro m is e  
o b t a in e d  fo r  th e m  b y  th e  I n te r n a t i o n a l ,  t h e  t e r m s  o f  w h ic h  w e re  f a r  m o re  
f a v o r a b le  t h a n  th o s e  n o w  a g re e d  to .  'i’o o  m u c h  b la m e , h o w e v e r ,  s h o u ld  
n o t  b e  Im p o se d  f o r  t h e s e  f a i lu re s  f o r  t h e  r e a s o n  t h a t  t h e  A m e r ic a n s  c o u ld  
n o t  b e lie v e  a t  t h a t  t im e  t h a t  t h e  e n e rg e t ic  e f fo r ts  o f  t h e i r  G o v e r n m e n t  w o u ld  
b e  in e f f e c t iv e  t o  p r o te c t  c o n t r a c t s  a g a in s t  t h e  o p e r a t io n  o f  t h e  r e t r o a c t iv e  
G e r m a n  t a x  la w .

See also Am . A g ric u ltu ra l Corp. above.— V .93 , p.1605.

In te rna tio na l Shoe Co., St. Lou is .— O ffic e r s .— The fo llow
ing officers are announced:

P r e s id e n t ,  J a c k s o n  J o h n s o n ;  F i r s t  V lc c -P r c s .,  H e n r y  W . P e te r s ;  S e c o n d  
V . - P r e s . ,  J o h n  C . R o b e r ts ;  T h i r d  V . - P r e s . ,  F .  W . P e t e r s ;  F o u r th  V .- P r e s . ,  
O s c a r  J o h n s o n ;  S e c r e t a r y ,  F .  A .  S u d h o l t ;  C o m p tr o l le r ,  I I .  C . W o o d ; 
T r e a s u r e r ,  D . C . B ig g s .

N o  c h a n g e  Is to  b e  m a d e  in  t h e  p r e s e n t  b u s in e s s  m e th o d s  o f  c i t h e r  o f  t h e  
tw o  b r a n c h e s  o f  t h e  c o m p a n y ,  w h ic h  w ill b e  k n o w n  a s  R o b e r ts ,  J o h n s o n  <Sc 
R a n d  a n d  P e t e r s  b r a n c h e s ,  r e s p e c t iv e ly ,  a n d  c o n t in u e  a t  t h e i r  r e s p e c t iv e  
lo c a t io n s  a s  f o rm e r ly ,  b o th  lin es  o f s h o e s ,  w h ile  b e in g  m a d e  in  t h e  s a m e  
g ro u p  o f  20  f a c to r i e s ,  to  b e  k e p t  e n t i r e ly  s e p a r a te .

F ir s t  D i v i d e n d .— The firs t m on th ly  d ividend of )4 of 1%  
on the preferred stock was m ailed to stockholders on Jan. 3.

M o n th ly  p a y m e n t s  a t  th e  s a m e  r a t e  w ill b e  c o n t in u e d  d u r in g  1912 o n  th e  
f lr s t  o f  e a c h  m o n th ,  w i th  a n  a d d i t i o n a l  d i s t r ib u t io n  o f 1 %  o n  D e c . 24  1 9 1 2 . 
m a k in g  7 %  fo r  t h e  y e a r .

N o  o f f ic e r  is to  r e c e iv e  a  s a la r y  o f  m o re  th a n  § 5 ,0 0 0  a  y e a r  u n t i l  d iv id e n d s  
o n  th o  c o m m o n  s to c k  a m o u n t  to  1 0 %  a  y e a r ,  w h e n  I t  w ill bo  d e c id e d  
w h e th e r  t h e  r u le  s h a ll  b e  c h a n g e d .— V . 9 3 , p .  179 2 .

Lex ing ton  (K y .)  H yd rau lic  &  M fg. Co.— N e w  B o n d s .—  
The $800,000 new 1st M. gold 5s recently purchased by
E . H . Ro llins  &  Sons (part of an au th . $2,000,000) are calla
ble on anv interest date a t 102)4. S ink ing  fund to re tire  
$350,000 in 24 years. See V. 93, p. 1537.

P . L o r illa rd  Co.— D is s o lu t io n .— The old company of this 
name has been dissolved.

T h e  n e w  P .  L o r i l l a r d  C o . w a s  o rg a n iz e d  In N ew  J e r s e y  p e r  A m c r .  T o b a c c o  
C o . p l a n  (V . 9 3 , p .  1122) o n  N o v e m b e r  24 1011 a n d  h a s ,  o r  w ill  s h o r t l y  
h a v e  o u t s t a n d in g .  § 1 5 ,1 5 5 ,0 0 0  c o m m o n  s to c k ,  $ 1 1 ,3 0 7 ,0 0 0  7 %  c u m .  p r e r .  
s to c k  ( in c lu d in g  § 4 6 1 ,0 0 0  e x c h a n g e a b le  fo r  t h e  § 4 0 3 ,9 0 0  p re f .  o f  t h e  o ld  
P .  L o r i l la r d  C o . h e ld  b y  t h e  p u b l ic .  (V . 9 3 , p .  1 1 2 4 ) , § 1 0 .9 3 3 ,5 0 0  7 %  
b o n d s  a m i  § 1 0 ,6 1 7 ,4 5 0  5 %  b o n d s .  S e e  a ls o  V . 9 3 , p .  1 4 6 6 , 1 6 7 0 .—  
V. 9 3 , p .  1 5 3 7 , 11 0 8 .

M arque tte  County (M ich.) Gas &  E lec tric  Co.— S a le .— A 
press report announces tha t the contro l of this p roperty has 
been sold by the Granger-Farwell Co. to L . E . Meyers Co. of 
Chicago; purchase price said to be about $400,000. Com
pare V . 91, p. 1767.

M ohaw k M in ing  Co.— D iv id e n d  I n c r e a s e d .— A  semi-annual 
d ividend of $1 a share (4% ) has been declared on tho $2,
500,000 capital stock (par $25), comparing w ith  75 cents (3% ) 
in  August last and $1 (4% ) in Feb ruary.

D ividend  Iiecord  (P er C en t).
1906. 1907.  1908. 1909. 1910.  1911. 1912.

20  36  10  12  8 7 J a n . ,  4
— V . 8 8 , p .  1 0 6 5 .

N ationa l F irep roo fing  Co.— A c q u is i t io n — B o n d s .— Thecom- 
pany has arranged to acquire the properties of the Great 
Easte rn  C lay Co. a t South R ive r, N . J. (V . 83, p. 495), in 
creasing the ou tpu t b y  about 100,000 tons annua lly . The 
acquisition, i t  is stated, w ill be financed b y  an issue of bonds, 
w ith  the acquired properties as security .— V . 92, p. 721.

N a tiona l Licorice Co.— C o m m o n  S to c k  D iv id e n d  In c r e a s e d .  
— A semi-annual d ividend of 3%  has been declared on the 
$1,000,000 common stock, payable Jan. 6 to holders of rec
ord Jan. 2, comparing w ith  2%  in Ju ly  and 2 )4%  in  Jan. 
1911. No disbursement was made in  Ju ly  1910.

D ividend  Record of Com mon Stock (Per C ent).
Y ear—  ’0 3 . ’0 4 . ’0 5 . ’0 6 . ’0 7 . ’0 8 . ’0 9 . ’ 10. ’ l l .

P e r  c e n t  ...........................  4 H  1 >£ 2 3 *.$ 5 4 >5 5 3 4  H
C o m p a re  V . 9 3 , p .  109 i

1 9 1 2 . 
J a i l . ,  3

Pacific Power &  L ig h t  Co., New  Y o rk .— S to c k  I n c r e a s e .—  
The stockholders voted on Dec. 29 1911 to increase the au th 
orized capital stock from $7,500,000 to $12,000,000, by rais
ing the lim it  of the old 7%  cum. pref. stock from  $1,500,000 
to $3,500,000, and au tho riz ing  an issue of $2,500,000 second 
preferred stock.— V. 93, p. 1726, 1263.

Phelps, Dodge &  Co.— C o p p e r  P r o d u c t io n .— The produc
tion of copper by the Copper Queen, D e tro it and Moctezuma 
mines, owned by Phelps, Dodge & Co., for the year ending 
Dec. 31 1911 was 123,369,990 lb.s, as follows: ‘

P o u n d s—  1 9 1 1 . 191 0 .
J a n u a r y ...........  9 ,7 8 9 .6 3 9  1 0 ,6 3 3 ,6 2 0
F e b r u a r y ____  9 ,8 5 7 ,0 6 2  8 ,6 5 3 ,1 6 6
M a rc h  .............. 1 0 ,1 9 7 ,5 1 6  9 ,7 8 6 ,7 2 6
A p r i l  _________  9 .7 9 3 ,8 1 7  9 ,4 8 0 ,1 5 0
M a y ................. 9 .8 3 2 ,3 0 0  1 0 ,0 3 8 ,1 7 7
J u n e .....................  9 ,7 7 7 ,1 2 0  9 ,9 1 8 ,3 7 2

P ounds—  1 9 1 1 . 1 9 1 0 .
J u l y ........................ 0 ,8 0 9 ,2 5 1  1 0 ,5 1 9 ,3 3 6
A u g u s t ________ 1 0 ,8 6 1 ,1 8 9  9 ,8 8 7 ,6 1 8
S e p t e m b e r - - -  9 ,9 1 9 ,1 6 0  1 0 ,1 1 6 ,7 7 3
O c to b e r  ______1 1 ,0 6 0 ,4 7 3  0 ,3 2 0 ,0 9 1
N o v e m b e r ___1 0 ,1 2 8 ,4 1 8  9 ,7 5 9 ,0 0 5
D e c e m b e r _____ 1 2 ,3 4 3 ,1 4 5  9 .3 1 1 ,4 1 7

T o t a l  (p o u n d s )  f o r  y e a r .......... ..............................................1 2 3 ,3 6 9 ,9 9 0  1 1 7 4 2 5 ,3 5 1
C u s to m  o re s  b u s in e s s  a d d e d  a  f u r th e r  a m o u n t  fo r  th e  y e a r  1911 of 

1 0 ,7 1 4 ,7 8 4  l b s . ,  a g a in s t  2 1 ,4 9 8 ,5 6 8  lb s .  in  1 9 1 0 .— V . 9 3 , p .  1606, 1 2 6 3 .

P ittsb u rg h  Te rm ina l Warehouse &  T rans fe r Co .— E x tr a  
D iv id e n d .— An ex tra  d is tribu tion  of 2214 cents per share 
(par $100) was paid on the $2,000,000 stock Dec. 30.
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T h e  c o m p a n y  l ia s  b e e n  m a k in g  r e g u la r  m o n th ly  p a y m e n t s  o f 15 c e n ts  

p e r  s h a r e  (o r  a t  t h e  r a t e  o f  1 .8 %  p e r  a n n u m )  b e g in n in g  w i th  J u l y  l a s t .  
C o m p a re  V . 0 3 , p .  7 3 3 .

Pressed Steel Car Co., Pittsburgh, Pa.—P u r c h a s e — B o n d s .  
— See Illin o is  Car &  Equ ipm en t Co. above (and compare 
V . 92, p. 458).— V . 92, p. 1503, 458.

Railroad Construction.— T o ta l  in  1911.— The “ Ra ilroad  
Age Gazette” reports th a t app rox im a te ly  3,007 jmiles of new 
m ain  track were b u ilt in the United States during  the calen
dar year 1911, contrasting as follows:
1 9 1 1 . 1 0 1 0 . 1 0 0 0 . 1 9 0 8 . 1 9 0 7 . 1 0 0 6 . 1 0 0 5 . 1 9 0 4 . 1 0 0 3 . 1 9 0 1 .
3 ,0 6 7  4 ,1 4 2  3 ,7 4 8  3 ,2 1 4  5 ,2 1 2  5 ,6 2 3  4 ,3 8 8  3 ,8 3 2  5 ,6 5 2  0 ,0 2 0

T h e  S t a te s  r e p o r t in g  t h e  g r e a t e s t  m ile a g e  o f  n e w  r o a d  w e r e :T e x a s ,  414
m ile s ;  O re g o n ,  224  m ile s  N o r th  D a k o ta ,  2 00  m ile s ; W is c o n s in ,  209  m ile s ;
C o lo r a d o ,  182 m ile s ; I d a h o ,  164 m ile s ; K e n t u c k y ,  125  m ile s ;  G e o rg ia , 
122 m ile s ;  C a l ifo r ln a ,  118 m ile s ;  F lo r id a ,  115  m ile s .

I n  C a n a d a  1 ,8 9 9  m ile s  w e re  b u i l t ,  a g a in s t  1 ,8 4 4  iu  1 9 1 0 , a n d  In  M e x ic o , 
3 5 1 . a g a in s t  1 3 8 .— V . 9 1 , o  176 9 ; V . 9 0 , p .  5 4 .

(M.) Rumely Co., La Porte, Ind.—A c q u is i t io n .— The 
company has purchased the Am erican Abell Co. of Toronto 
fo r a price reported as $2,000,000. The Advance Thresher 
Co., which was p revious ly acquired, had a large in terest in  
the stock, so th a t i t  was unnecessary to issue any securities 
to  purchase the remainder.

T h e  l a t t e r  h a s  b e e n  d o in g  a n  a n n u a l  b u s in e s s  o f a b o u t  $ 1 ,5 0 0 ,0 0 0 .  T h e  
T o r o n to  p l a n t  w ill, i t  is s t a t e d ,  b e  c o n t in u e d  u n d e r  I ts  p r e s e n t  n a m e ,  b u t  
t h e  c a p a c i ty  w ill b e  d o u b le d .  B u s in e ss  is c o n d u c te d  m o s t ly  in  t h e  P r a i r ie  
P r o v in c e s ,  to  w h ic h  a g r i c u l tu r a l  I m p le m e n ts  a r e  s u p p l ie d .  V . 9 3 , p .  1 5 3 8 .

Swift &  Co., Chicago.— R e p o r t .— The repo rt fo r the fiscal 
year ending Sept. 30 1911 shows gross sales of about $275,
000,000, or 10% larger than in 1909-10. A fte r pay ing  7%  
on the stock, calling for $4,987,500, the accumulated surplus 
was increased $1,150,000, viz.: from  $24,850,000 to $26,
000,000, against an increase of $2,850,000 in  year 1909-10.

T h e  b a la n c e  s h e e t  s h e w s  a  d e c re a s e  In b ills  p a y a b le  o f a b o u t  $ 8 ,5 0 0 ,0 0 0  
($ 2 4 ,4 0 4 ,7 5 0  to  $ 1 5 ,8 8 3 ,4 0 0 ) .  C a sh  h e ld  in c r e a s e d  $ 7 0 0 ,0 0 0  ( to  $ 6 ,0 1 9 ,
3 9 3 ) ,  a c c o u n t s  r e c e iv a b le  d e c re a s e d  $ 4 0 0 ,0 0 0  ( to  $ 3 8 ,5 8 8 ,3 9 5 )  a n d  s e c u r i 
t ie s  h e ld  in c r e a s e d  $ 6 ,0 0 0 ,0 0 0  ( to  $ 2 3 , 6 6 0 , 4 0 7 ) V . 9 3 , p .  4 7 5 .

Troy (N. Y.) Gas Co.—S to c k — C o n v e r tib le  N o te s .— The 
shareholders having voted to increase the lim it  of capita l 
stock to $3,000,000, application has been made to the P. S. 
Commission for a u th o r ity  to  issue, in order to reimburse the 
treasury on account of construction, additions, &c.:

(1) C a p i ta l  s to c k ,  $ 1 ,1 4 2 ,4 9 7 ,  to  r e im b u r s e  t h e  p e t i t io n e r  fo r  a m o u n t s  
so e x p e n d e d  f ro m  In c o m e , & c ., b e tw e e n  O c t .  31 i9 6 0  a n d  O c t .  31 19 1 1 .

(2) C o n v e r t ib le  5 %  1 8 -m o n th  n o te s  ( c o n v c t t ib le  In to  s to c k  a f t e r  o n e  y e a r  
f ro m  d a t e  a t  p r ic e  to  b e  l lx e d  b y  th e  C o m m is s io n ) , $ 5 2 1 ,7 0 2 , to  r e im b u r s e  
t h o  p e t i t io n e r  fo r  m o n e y s  e x p e n d e d  b e tw e e n  O c t .  11 188 9  a n d  O c t .  31 1 9 0 6 . 
T h e r e  a r e  n o w  o u t  5 1 ,0 0 0 ,0 0 0  s to c k  ( d iv id e n d  r a t e  r e p o r t e d  a s  1 0 %  1 9 0 9 -1 0 ) 
9 1 0 0 ,0 0 0  1 s t  M . 5s d u e  N o v .  1 1939 ($ 5 0 0 ,0 0 0  a u t h d a n d  $ 5 0 0 ,0 0 0  2 d  M  
6 s  d u o  F e b .  1 1 9 2 3 .— V . 9 3 . p . 1 7 9 3 .

U n ion  Stock Yards Co. of Omaha, Ltd.—R e p o r t .—
Year ending  dross  N et IJeprc- D ies . B alance,

N o v . 30—  E a rn in g s . E a rn in g s , ela tion . ( 6 % ) . S u rp lu s .
t 0 1 0 - l l  -  ......................$ 9 5 3 ,9 3 6  $ 0 1 6 ,3 6 1  $ 1 0 0 ,0 0 0  $ 4 4 9 ,8 0 8  $ 6 6 ,4 9 3
1 9 0 9 -1 0  _________________ 8 7 8 ,8 1 2  5 5 4 ,5 5 8  1 0 0 ,0 0 0  4 4 9 ,7 6 0  4 ,7 9 2
— V . 9 2 , p . 17 0 5 .

United Electric Light & Water Co., Connecticut.— Y o u n g  
I n te r e s ts  S u b -L e a s e  C o n n e c tic u t L ig h tin g  P r o p e r t ie s — U n ite d  
G a s I m p r o v e m e n t C o . N o t  I n te r e s te d .— Substan tia lly  the fo l
low ing authorized statem ent was given out in  N. Y . Jan. 1:

T h e  H o u s a to n ie  P o w e r  C o .,  w h ic h  f u rn i s h e s  e le c t r i c i t y  to  a  la r g e  n u m b e r  
e f  C o n n e c t ic u t  c i t i e s ,  p a s se s  to -m o r r o w  In to  c o n tr o l  o f  t h e  U n i te d  K le c tr lc  
D Ig h t  & W a te r  C o . u n d e r  a  9 9 4 -y c a r  le a s e . T h o  le a s in g  c o m p a n y  h a s  n o  
c o n n e c t io n  w i th  t h e  U n ite d  G a s  I m p r o v e m e n t  C o . o f  P h i la d e lp h ia ,  b u t  Is 
to  b e  a  n e w  a n d  I n d e p e n d e n t  c o n c e r n ,  p r o je c te d  b y  A . M . Y o u n g ,  w h o se  
d e a th  r e c e n t ly  I n te r r u p t e d  n e g o t ia t io n s .

M r. Y o u n g  w a s  t h e  P r e s id e n t  a n d  Ills p la c e  h a s  n o t  y e t  b e e n  f il le d . T h o  
V ic e -P r e s id e n t  Is M . J .  W a r n e r  o f  B r a n fo r d ,  C o n n . ,  s o n - in - la w  o f M r. 
Y o u n g ;  t h e  S e c r e t a r y  Is A r t h u r  P e r k in s  o f H a r t f o r d ;  t h e  T r e a s u r e r ,  R ic h a rd  
S u t r o  o f G te n v ll le ,  C o n n . ,  a n d  t h e  G e n e ra l  M a n a g e r  Is A I c x . J .  C a m p b e ll  
• f  N e w  L o n d o n .

T h e  p r o p e r t ie s  t h a t  p a s s  u n d e r  c o n tr o l  o f  t h e  c o m p a n y  a r e  t h e  e le c t r ic  
l ig h t  p l a n t s  a t  W a te r b u r y ,  W a te r to w n ,  C h e s h ire ,  N ew  B r i ta in ,  N e w in g to n ,  
P la ln v i l lo ,  S o u th in g to n ,  S o u th  N o r w a lk ,  W il to n ,  N e w  C a n a a n ,  W e s to n  a n d  
t h e  g a s  a n d  e le c t r ic  p l a n t s  a t  N a u g a tu c k ,  N o rw a lk  a n d  G re e n w ic h .  T h e  
m a in  o ffic e  w ill b o  In  W a te r b u r y .

T h e  s u b - le a s e  Is d a te d  b a c k  to  O c t .  1 1011 a n d  th e  h o o k s  o f  t h e  p r o p e r t ie s  
s u b - le a s e d  h a v e  b e e n  k e p t  s in c e  t h a t  d a t e  to  c o in c id e  w i th  t h e  s u b - le a s e ,  
u n d e r  w h ic h  th o  le s so r  c o r p o r a t io n  r e c e iv e s  $ 3 6 5 ,0 0 0  a  y e a r .  C o m p a re
N .  Y . N .  I I .  & H a r t f o r d  H U . C o . In  V . 9 3 , p . 1669 ; a ls o  8 6 8 .

United Electric Securities Co., Boston — O ffered  J o in t l y .  
— Perry , Coffin &  B u rr and Parkinson &  Bu rr, both of Bos
ton, are offering a t par and in t. $500,000 33d series co llat
eral tru s t 5% bonds, due Feb. 1 1941. The bankers say:

H a s  a  r e c o rd  o f  o v e r  20  y e a rs  o f  s u c c e s s fu l  b u s in e s s ,  r e p o r t in g  D e c . 31 
1 9 1 0  a  s u rp lu s  o f  $ 1 ,3 2 9 ,1 9 3 . D iv id e n d s  a t  r a t e  o f  7 %  p e r  a n n u m  a r e  p a id  
• a  $ 1 ,0 0 0 ,0 0 0  p r e f .  s to c k .  H a s  i s s u e d ,  p r io r  to  t h e  p r e s e n t  o f f e r in g ,  $ 1 9 ,-  
• 0 0 ,0 0 0  c o lla te r a l  t r a i t  b o n d s ,  o f  w h ic h  $ 1 4 ,6 7 7 ,0 0 0  h a v e  b e e n  r e t i r e d ,  
e i t h e r  b y  p u ro h a3 0  o r  b y  c a ll  a t  103 a n d  l n t .  M a n a g e d  b y  r e p r e s e n ta t i v e  
B o s to n  m e n .  C o m p a re  V . 9 1 , p .  1 4 5 1 .

United Gas Improvement Co., Philadelphia.—D e n ia l .—  
See United E lec tric  L ig h t &  W a te r Co. above.— V . 93, p.1672: 

f Washington (D. C.) Gas Light Co.— N e w  O f f ic e r s .—  
Joseph Lo ite r was recently elected President a t a sa lary of 
$18,000 a year (a decrease of $12,000) and G uy S. W h itin g  
was made a d irector, filling  vacancies caused by the resigna
tion of John It .  McLean.— V . 93, p. 414.

Western Steel Car &  Foundry Co.—P u r c h a s e— B o n d s .— Sec 
Illin o is  Car & Equ ipm en t Co. above.— V. 80, p. 169.

Woodward Iron Co.— N o t  Y e t  in  P o s s e s s io n .— We learn 
tha t the company has not ye t taken over the p roperty of the 
B irm ingham  Coal & Iro n  Co. on Jan. 1. The m atte r is s til l 
under negotiation.— V. 93, p. 1794.

— The January issue of the Ro llins  Magazine contains an 
artic le  b y  Gen. W illiam  A . Bancroft, President of the Boston 
E leva ted  Ra ilw ay  Co., on the “ Fu tu re  of E lectric  R a ilw ay  
Securities” , also an artic le  by Chas. A . Andrews, D eputy 
T a x  Commissioner of Massachusetts, on “ The Ta xa tio n  of 
In tang ib les.” E . H . Ro llins & Sons, Boston, New Y o rk , 
Chicago, &c., publishers.

— The Jan. 1st statements of most of the p rom inent trus t 
companies of G reater New Y o rk  appear in  to-day’s advertis
ing columns of the “ Chronicle.” The increase in deposits 
and in  resources of these organizations of modern banking, 
which are now a big pa rt of the largest financial centre of the 
country, is as unabated to-day as in  the fo rm ative  years of 
the ir in troduction. The lis t of annual statements published 
in  th is week’s issue includes the fo llow ing well-known ins ti
tutions: New Y o rk  C ity  companies: Farm ers’ Loan &  T rus t, 
U n ited  States, New Y o rk  L ife  Insurance & T rus t, Central, 
Bankers, New Y o rk , United  States Mortgage &  T rus t, 
M anhattan , M etropo litan, Law yers ’ T it le  Insurance &  T ru s t, 
Knickerbocker, T it le  Guarantee &  T ru s t, L inco ln, F id e lity , 
Hudson, Em p ire  and the Equ itab le ; B rook lyn  companies: 
F ra n k lin  T rus t, Long Is land Loan &  T ru s t, People’s T rus t, 
K ings County T ru s t and the B rook lyn  T rus t. The follow ing 
active New  Jersey tru s t companies are also represented: 
Commercial T ru s t and Union T ru s t of Jersey C ity , M orris
town T ru s t of Morristown, P la infie ld  T ru s t of P la infie ld , and 
the Hudson T ru s t of Hoboken.

— The banking house of P lym p ton , G ard iner &  Co., 27 
W illia m  S t., New Y o rk , and 228 South La  Salle S t., Chicago, 
are d is trib u ting  the ir “ Janua ry  C ircu la r of Investm ents” . 
The lis t contains blocks of a large num ber of well-known high- 
grade bonds, also equipment bonds and notes; of the la tte r 
m igh t be mentioned the M issouri Pacific R y . (new issue) 5%  
equipment notes, netting the buye r 5.20% , and New Y o rk  
Centra l Lines Equ ipm ent tru s t (new issue) of 1912, ne tting  
4.46% . The ra ilroad bonds offered include Seaboard A ir  
L ine  R y .,  N . Y .  Central Lines (Clove. Cin. Chic. &  St. Louis, 
S t. Louis D iv is ion 4s), Chicago M ilwaukee & Puget Sound, 
Southern Pacific Co. (San Francisco Te rm ina l 1st M . 4s 
1950), Denver &  R io  Grande R R . im provem ent 5s, Chicago 
G reat W estern R R .  1st M. gold 4s 1959 and St. Paul &  K a n 
sas C ity  Short L ine  gold 4 j^s , duo 1941. The c ircu la r and 
fu ll pa rticu la rs  w ill be mailed upon request.

— The ten th  ann iversary of H . M. B y llesby & Co. and 
a ffilia ted  u t i l i t y  companies was opened a t Chicago on 
Jan. 4 w ith  255 delegates present, representing 40 groups 
of electric, gas and street ra ilw ay  properties in  18 States of 
the W est and South. Among the p rom inent guests outside 
the organization were Thomas A . Edison, Pres. C. A . Coffin 
of General E lec tric  Co., Pres. E . M. H e rr of Westinghouse 
E lec tric  A  Mfg. Co., Pres. John F. G ilch ris t and Sec. T . C. 
M a rtin  of Nationa l E lec tric  L ig h t Aj?sn., j .  B. Forgan, 
Samuel In s till and Charles G. Dawes. H en ry  M . By llesby 
was one of M r. Edison’s assistants in  the pioneer days of 
electrical development. The program  was devoted la rge ly to 
q u a lity  of service, regulation by S tate commissions and the 
efficiency and welfare of employees.

— As is usual a t this time of the year, H arris , Forbes & Co., 
bankers of th is c ity , advertise the ir a ttrac tive  lis t of January 
investments in  the “ Chronicle.” The selection offered by 
the firm  includes 45 bonds of the highest class of ra ilroad, 
m un ic ipa l and corporation securities, y ie ld ing  the investor 
from  4%  to 5.35% . The firm  inv ites  correspondence in re
gard to these bonds, and w ill also be glad to furn ish detailed 
in fo rm ation on over 200 o ther bond issues for investm ent. 
See to-day’s advertisem ent fo r descriptive particu la rs. A d 
dress the home office of H arris , Forbes & Co., P ine St., 
corner W illiam , N . Y . C ity , or N . W . H a rris  &  Co., Inc., 
Boston, or the Bond Dept, of the H a rris  T rus t &  Savings 
Bank, Chicago.

— The Collin A rm strong  Adve rtis ing  Co., which was 
organized about two years ago, has taken larger offices at 
115 B roadway. W h ile  the concern is a com parative ly new 
one in  the advertis ing field, a ll of its officers have had long 
experience in the business. I t  is conducting extensive 
campaigns for petroleum products fo r the Texas Company, 
fo r tne S ta r Safety Razor, Lehigh Va liev  Coal Co. and s im ila r 
propositions. Besides, i t  handles a num ber of ra ilw ay  and 
steamship accounts, the advertis ing of several of the larger 
financial firms and ins titu tions and th a t of a considerable 
num ber of the more im po rtan t dealers in real estate.

— The firm  of Te lle r &  Evers, of Buffalo, N . Y .,  has been 
formed by George R. Te lle r and H a rry  Evers, as successor to 
George R. Te lle r, to continue the business as brokers and 
dealers in munic ipal, ra ilroad, public u t i l i t y  and o ther invest
m ent securities. The new firm  also announces th a t i t  has 
entered in to  an arrangement whereby i t  has become the 
correspondent fo r Buffalo and the Western section of New 
Y o rk  State, of Bertron, Griscom &  Jenks, of New Y o rk  and 
Philadelphia.

— N. W . Halsey & Co. are offering fo r investm ent on an
other page twelve issues of high-grade bonds, y ie ld ing  from 
4.10%  to 4.90% . A num ber of the bonds are acceptable 
fo r postal savings bank deposits, and are also legal for savings 
banks and tru s t funds in New Y o rk , New Jersey, Connecticut 
and Massachusetts. A complete January c ircu la r (Ch-65) 
w ill be mailed upon application to the firm 's offices, 49 W a ll 
S t., New Y o rk .

— The banking firm  of Robert G arre tt &  Sons, of B a lt i
more, has opened a bond departm ent under the management 
of Herm an A . T ing ley, fo r several years past the Ba ltim o re  
representative of F. J. L ism an & Co., of New Y o rk . In  its  
new departm ent the firm  w ill ca rry  a fu ll line of m unic ipa l, 
ra ilroad, public u t i l i t y  and indus tria l bonds, suitab le for 
banks, tru s t estates and ind iv id ua l investors.
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— Clark, Dodge &  Co., bankers, are offering on another 
page $500,000 Pub lic Service Corporation of New Jersey 6%  
perpetual interest-bearing certificates, interest payable 
M ay 1 and Nov. 1, and secured by  the deposit of the stocks 
of the fo llow ing subsid iary companies: Public Service R y . 
Co., Orange &  Passaic Va lley  R y . Co. and the United  E lec tric  
Co. of New  Jersey. The interest on these certificates is a 
fixed charge of the Pub lic Service Corporation. Price to 
y ie ld  i> % % . Detailed description w ill be furnished upon 
application.

— Douglas Fenw ick & Co., 34 W a ll St., this c ity , who have 
been specializing in  the securities of the New Orleans Mobile 
^C h ic ag o  R R . Co. for the past two years, are now again 
offering a block of the firs t and refunding 5%  bonds, due 
1900, a t price to net 5 % % . These bonds have had a ve ry  
great rise in m arke t price w ith in  the past few months.

— F ran k  H . Stan wood, fo r m any years connected w ith  the 
bond departments of the F irs t N a tio na l Bank and the F irs t 
T ru s t & Savings Bank, of Chicago, organized the firm  of
F . H . Stanwood & Co., w ith  offices in  the H a rris  T ru s t 
B u ild ing  on Monroe St. The firm  w ill deal in  m unic ipa l, 
ra ilroad  and corporation bonds.

— W illiam  Salomon & Co. announce th a t they have con
ferred upon Jacques W einberger a sole power of a tto rney 
and upon George Nelson L indsay a u th o r ity  to sign the 
firm  name b y  power of a tto rney  jo in t ly  w ith  any other 
holder of a s im ila r power.

— B a rre tt &  K a h le r are a new firm  in  Baltim ore, w ith  
offices in  the V ickers Bu ild ing . M r. B a rre tt has been con
nected for the past five years w ith  the bond departm ent of 
J. S. W ilson Jr. &  Co. of Baltim o re. M r. K ah le r has been 
connected w ith  the Ba ltim o re  Transfe r Co. and the Penn
sy lvan ia  R R . Co.

— George Rus t Rogers, who has a large acquaintance 
among bankers and investors th roughout the country, having 
been associated for a num ber of years w ith  C linton G ilbert, 
th is  c ity, has gone in to  business for himself, having offices 
w ith  Frenaye &  Herreshoff, in  the new Knickerbocker T ru s t 
Bu ild ing , 60 B roadway, and w ill continue to specialize in 
bank and trus t company stocks.

— The 1912 issue of the booklet en titled  “ Boston In ves t
ments—-Places of Paym ent of Coupons,” a 103-page pam 
phle t, prepared by the Boston Safe Deposit &  T ru s t Co., 
100 F ra n k lin  S t., Boston, is an a ttrac tive  compilation, ve ry  
useful to any one who handles the bonds (municipal, ra i l
road, street ra ilw ay  or miscellaneous) th a t are peculiar to the 
Boston m arke t.

t— The bond firm  of L ibbey & S tru t hers, 55 Cedar S t., was 
dissolved on the 31st u lt., and the partners, F rederick A . 
L ibbey, Robert S tru thers  Jr., Prentice Strong and A r th u r
M . Anderson, became members in  the firm  of L. Van  Hoff
man & Co., 56 W a ll St., B. J. Harrison re tiring  from  the 
la tte r.

— The fo llow ing changes have taken place in  the Chicago 
offices of H a rrim an  & Co.: J. H . F a ll J r., Manager, and 

. L . A rcher, Associate Manager, have retired, and W a lte r 
H ieston has been made Chicago Manager. M r. H ieston was 
fo rm erly  in  charge of H a rrim an  & Co.’s W ashington office.

— R. C. Matthews &  Co., of Toronto, announce the ir re
m ova l from  the Roya l Bank Bu ild ing  to larger offices in the 
new Standard Bank Bu ild ing , 15 K ing  St. West, where they 
w ill continue the ir business as dealers in  m un ic ipa l deben
tures and investm ent bonds.

— On Jan. 1 W . J. K .  Vanston and W illiam  McM. R u tte r 
were adm itted  to general partnersh ip  in  the firm  of W h ite , 
W eld & Co., of New Y o rk , Chicago, Boston and Buffalo. 
M r. R u tte r w ill be resident pa rtne r in  Chicago.

— A  special departm ent in bank and trus t company stocks 
was opened on the 2d inst. b y  Peabody & Co., of 42 B road
way. The new departm ent is under the management of 
J. M . W illiam s.

_ — James N . H ym an retired on Dec. 31 as a general pa rtne r 
in  the banking firm  of E ffingham  Lawrence &  Co., of this 
c ity ; J. H en ry  A lexandre Jr. has been adm itted  as a general 
partner.

— H . F . Bachman & Co., of Philadelphia, announce the 
w ithd raw a l from  the ir firm  of A . Lud low  K ram e r and the 
admission thereto of George Chandler Ba ldw in  and M e lv ille  
H . Sm art.

— Union T ru s t Co., Chicago, bond departm ent are offering 
C ity  of Grand Junction, Col., 5%  w ater bonds. Special 
c ircu la r w ill be sent on application.

— M. W . Dom in ick retired from  the firm  of Dom in ick & 
Dom in ick on Dec. 31. H is address w ill continue to be tha t 
of the firm , 115 Broadway.

— A  ve ry  a ttrac tive  calendar has come to us from  F. E . 
Magraw,the well-known St. Pau l dealer in  bonds and com
mercial paper.

— Danie l W . Myers, long associated w ith  Hayden, M ille r 
&  Co., of Cleveland, was adm itted  to partnersh ip  in  the firm  
on Jan. 1.

— Stewart S. H a thaw ay was adm itted  to partnersh ip  in the 
firm  of H a thaw ay, Sm ith, Folds & Co. on the 1st inst.

— Dw igh t P. Robinson and John W . H a llow e ll became 
partners in  the firm  of Stone & Webster on Dec. 30.

©Jjmwrawl ginnes.
COMMERCIAL EPITOME.

F r id a y  N ig h t ,  J a n u a r y  5 1912.
Though trade is qu ie t a t the South, there is elsewhere a 

fa ir am ount of business and the feeling is hopeful in  the 
iron, steel, copper, and d ry  goods trades. B u t the policy 
of conservatism so long pursued has by no means been 
abandoned. Colder weather has caused a better re ta il 
trade in  some parts of the country. Jobbers and whole
sale dealers in  m any cases, however, report profits small. 
The fo llow ing shows stocks of merchandise on dates named:

J a n .  1 
1 9 1 2 .

Dec. 1 
1 9 1 1 .

J a n .  1 
1910.

C o lle c , B r a z i l .
C o d e c , J a v a ___
C o d e c , o t h e r .  _
S u g a r _________
H i d e s _________
C o t t o u _______
M a n ila  h e m o ._  
S isa l  h e m p .  __ 
F l o u r ________

________________ b a g s

.............................. . b a g s

________________ b a le s

1 ,8 8 1 ,3 9 5  
3 7 ,4 8 2  

2 3 9 ,2 9 9  
8 5 ,0 3 9  

3 ,1 0 0  
1 3 9 ,0 9 2  

1 ,3 7 3  
150 

7 1 ,1 0 0

1 ,8 1 0 ,3 8 8
5 1 ,2 8 6

2 1 2 ,5 3 6
1 2 ,5 4 0

8 ,0 0 0
6 0 ,7 1 7

1 ,8 2 3
261

4 4 ,5 5 0

2 ,2 9 7 ,2 1 6  
3 6 ,9 8 6  

2 6 1 ,8 4 1  
3 6 ,5 8 0  
4 8 ,9 0 0  

3 0 0 ,4 0 2  
2 ,5 8 0  
1 ,0 7 8  

6 8 ,3 0 0

L A K D  has advanced, owing to the sm aller hog move
ment than had been expected. P rim e Western here
9.50c., refined for Continent 9.70c. South Am erica 10.35c., 
and B raz il in  kegs 11.35c.

D A IL Y  C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  N E W  Y O R K .
_ S i  it . M o n . 'l'ues. W ed. T h u rs . F r t .
J a n u a r y  d e l iv e r y -----------9 .2 6  H o l l -  9 .2 6  9 .2 7  9 .3 2  0 .4 0
M a y  d e l iv e r y ..........................9 .5 5  d a y .  9 .5 5  9 .5 7  9 .6 2  9 .6 5

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  I N  C H IC A G O .
, S a t. M o n . T ues. W ed. T hurs . F r t.

J a n u a r y  d e l i v e r y . ............9 .1 5  H o l l -  9 .1 2  >4 9 .1 5  9 .2 0  9 .3 2
M a y  d e l i v e r y ------------------- 9 .3 7  H  d a y .  9 .4 0  9 .4 0  9 .4 5  9 . 5 5 '

P O R K  has been du ll; mess here $17 25@$17 75, clear 
$17 25@S18 50. Cut meats have been steady; pickled hams 
10%@12c., pickled bellies, clear, 9 ’4©9><jc. Beef has been 
steady; mess $12, packet $13, fam ily  $14 50 and e x tra  Ind ia  
mess $21 50@$22. Ta llow  steady; c ity  5% @ 6% c. Stear- 
ines h igher a t 9c. for oleo and 10>£@10>£c. for New Y o rk  
la rd . B u tte r lower; creamery extras, 36@37c. Cheese 
steady; State, whole m ilk , fancy, 16c. Eggs lower.

O IL .— Linseed oil has been firm er bu t qu iet. Bo th  con
sumers and crushers are awaiting  developments in  the seed 
m arke t. Receipts of seed have been ligh t. C ity , raw, 
Am erican seed, 75@76c.; boiled, 76@77c.; Calcutta, raw > 
83c. Cotton seed continues quiet. The domestic consum
ing demand seems to have been p re tty  well satisfied. Fo r
eigners are showing lit t le  interest in the m arke t. W in te r 
5.45@6c., summer white 5.30@6c. and crude 4.23@4.34c. 
Cocoanut steady a t 9)^@ 9% c. for Cochin and 9M @ 9% c. 
fo r Ceylon. Corn steady a t 5.95@6c. La rd  steady; prime 
75@85c., No. 1 extra  55@60c. Cod steady; Newfoundland 
55@58c. and domestic 53@53c.

C O F F E E  on the spot has been lower. Stocks, however, 
are s til l concentrated in the hands of large roasting interests. 
R io  No. 7, 14j^c., Santos No. 4, 15%@16c. Fu tu res have 
declined under active liqu ida tion  b y  both domestic and for
eign holders. Sentiment abroad appears to be bearish. The 
w o rld ’s visib le supply of B raz ilian  coffee on Jan. 1 was 13,
578,942 bags, against 14,165,640 last year. I t  increased 
during  December 104,912 bags ‘ '
J a n u a r y  . - 1 3 .4 8 @ 1 3 .5 3  
F e b r u a r y  .1 3 .3 7 ®  13.41
M a r c h -------1 3 .1 0 ®  13.11
A p r i l . .  . . 1 3 .0 0 @ 1 3 .0 3

M a y  . .
J u n e  . .
J u l y . . ........................................... ......................
A u g u s t ___1 2 .8 7 ®  1 2 .8 8 1 D e c e m b e r

.88 

.86 
,84

1 2 .8 7 ®  12 .88
S U G A R  has been active a t lower prices. G rind ing in 

Cuba has been more active. Receipts a t the s ix p rinc ipa l 
Cuban ports were 9,000 tons and a t the outports 2,000 tons. 
Centrifugal, 96-degrees test, 4.42c.; muscovado, 89-degrees 
test, 3.92c.; molasses, 3.67c. Refined has also declined. 
G ranulated 5.65(5)5.70c. Hops have continued inactive. 
Stocks of 1911 in first hands on the Pacific Coast are esti
mated a t 12,500 bales and in  New Y o rk  State m arkets 3,000 
bales.  ̂ P rim e to choice New Y o rk  State 54@56c.

P E T R O L E U M  has been higher. More active trad ing  is 
expected in  the near fu ture. Refined, barrels, 7.50c.; cases, 
9c. Gasoline, in  100-gallon drums, 193^c.; drum s $7 50 
extra . Naphtha, 73 to 76 degrees, in  100-gallon drums, 
17p2c-! drums $7 50 extra . Sp irits  of tu rpentine, 54c. 
Rosin, $7 15 fo r strained

TO BAC CO  has continued about as qu ie t as ever, manu- 
fac tu r rs, as usual a t about the closing of the year or the 
opening of a new one, being loath to enter in to  large transac
tions. No immediate im provem ent in  business is expected. 
The stock of good binder is s till com parative ly small and is 
therefore firm  in  value. There is some business in Pennsyl
van ia  leaf, w ith  quotations ranging from  10 to 12c., the 
lower figure being frequently  accepted. I t  is said th a t low 
prices ru le  for Ohio, which is m a in ly  of ra the r poor q ua lity . 
Bo th  Havana and Sum atra are quie t.

C O P P E R  has been qu ie t here. Americans continue to 
trade ac tive ly  in  the London m arke t. The exports, ex
clusive of Southern Pacific ports, for the m onth of December 
were 37,430 tons. The to ta l for the year was 336,506, 
against 301,935 during  1910. Lake 14^(5 )14 ) i c . ,  electro
ly t ic  14.15®  14.20c. T in  lower. Spot here 43.80(5)44.50c. 
Spelter 6.25@6.40c. Lead 4.40@4.50c. P ig  iron  has been 
qu ite active. W h ile  most orders placed have been for small 
lots, the to ta l has been much larger than during  previous 
weeks. No. 1 N o rthe rn  $14 75@$15; No. 2 Southern $14©  
$14 25.
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C O T T O N .
F r i d a y  N i g h t ,  J a n .  5 1912.

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 
354,935 bales, against 323,704 bales last week and 471,233 
bales the previous week, making the total receipts since 
Sept. 1 1911 7,348,271 bales, against 6,268,671 bales for 
the same period of 1910-11, showing an increase since Sept. 1 
1911 of 1,079,600 bales.

R eceip ts a t— S a t. M o n . 7’ues. W ed. T h u rs . F r i. 2'otal.

G a l v e s t o n _____ 1 9 ,6 0 8 1 4 ,9 0 8 3.1,032 2 1 ,1 3 7 18,29.1 1 6 ,0 5 6 1 2 3 ,6 3 4
T e x a s  C i ty ____ 1,564 1 ,1 9 7 4 ,1 8 3 2 ,8 3 5 2 ,5 0 0 2 65 1 2 ,5 4 4
P o r t  A r t h u r ,  & c. 12 ,0 0 0 3 ,5 1 5 1 5 ,5 1 5
N e w  O r l e a n s ____ 19 ,7 7 2 4 ,3 4 7 864 14 ,781 1 1 ,0 1 2 8 ,5 1 2 5 9 ,8 8 8
G u l f p o r t  ................ 5 ,0 9 0 5 ,0 9 0
M o b ile  ................. 1 ,318 71 2,671 3 ,9 7 7 3 ,9 4 2 1,721 13 ,7 0 0
P e n s a c o l a _______ _
J a c k s o n v i l l e ,  & c. 305 1 ,0 0 8 858 1 ,3 1 6 3 ,4 8 7
S a v a n n a h  _______ 6 ,1 9 3 1 4 ,1 0 5 1 3 ,4 5 0 8 ,2 2 4 9 ,3 4 4 5 1 ,3 1 6
B r u n s w ic k  .  . 9 ,9 0 0 1 1 ,0 0 0 2 0 ,9 0 0
C h a r l e s t o n _____ 1 ,0 5 3 556 1 ,5 6 4 4 70 830 1,291 5 ,7 0 4
G e o r g e to w n ____ __ __ __ __
W i l m i n g t o n ------- 2 ,9 4 4 1 ,589 2,71.1 846 500 1 ,3 5 8 9 ,0 5 0
N o r f o lk  ________ 5 ,4 2 3 8 ,3 3 4 5 ,5 8 7 1,45.1 2 ,0 2 4 2 2 ,8 2 1
N e w p o r t  N e w s . . 1 ,325 __ __ — 274 1 ,5 9 9
N e w  Y o r k -  ____ 50 65 ____ 115
B o s t o n _________ 1,431 195 338 1 ,2 0 2 771 404 4 ,3 4 1
B a l t im o r e  ______ 1 ,8 7 5 __ __ — 2 ,3 9 0 4 ,2 7 1
P h ila d e lp h ia ____ — — — — — — —

T o ta ls  th is  wlc. 7 2 ,7 6 1 2 3 ,8 7 1 0 8 ,0 0 2 7 6 ,2 8 5 _ 4 8 ,1 9 0 6 5 ,1 0 6  3 5 4 ,9 3 5

The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year:

1011 - 12 .
Receipts to 

J a n .  5 . T h is  S in ce  Sep  
week. 1 19 1 1 .

G a lv e s to n .  ____
T e x a s  C i ty ..............
P o r t  A r t h u r ,  & c .
N c w  O r le a n s ____
G u l f p o r t  ________
M o b i l e ___________
P e n s a c o la ________
J a c k s o n v i l l e ,  & c .
S a v a n n a h ________
B r u n s w i c k _______
C h a r l e s t o n ..............
G e o r g e t o w n ____
W i l m i n g t o n ____
N o r f o lk ................... ..
N c w p ’t  N e w s , & c.
N e w  Y o r k _______
B o s t o n ___________
B a l t i m o r e ________
P h i la d e lp h ia  . .

T o t a l ________

12.3,6,14
1 2 ,5 4 4
1 5 ,5 1 5
5 9 ,8 8 8

5 ,0 9 0
1 3 ,7 0 0

.1,487 
5 1 ,3 1 0  
2 0 ,9 0 0  

5 ,7 6 4

9",950 
2 2 ,8 2 1  

1 ,5 9 9  
115

2 ,360 ,12 ,1
4 2 0 ,9 9 9
1 4 1 ,8 2 2
8 9 5 ,8 2 8

3 5 ,2 7 0
2 4 4 ,2 0 4

9 0 ,9 4 3
.15,882

1 ,6 1 0 ,9 1 7
2 5 3 ,2 8 8
3 0 4 ,1 0 9

480
303 ,9 6 1
4 7 8 ,3 1 8

10 ,7 8 4
3 ,7 4 9

4 ,3 4 1
4 ,2 7 1

3 7 ,2 0 3
6 0 ,3 2 5

3 5 4 ,9 3 5 7 ,3 4 8 ,2 7 1

1 9 1 0 -1 1 . S to c k .

T h is S in ce  Sep
week. 1 1 9 1 0 . 1 9 1 2 . 19 1 1 .

7 5 ,8 1 9 2 ,1 3 5 ,2 0 8 407,7 .10 2 3 9 ,6 8 6
14 ,0 2 0 192,9.1.1 6 2 ,4 4 7
2 4 ,0 1 6 1 4 0 ,9 0 0
70 ,4 8 1 1 ,0 1 7 ,9 1 5 3 1 1 ,0 8 5 2 6 9 ,5 7 2

2 ,7 8 8 15,11.1 1 0 ,0 0 0 0 ,9 7 2
0 ,3 3 7 195,22.1

6 8 ,0 4 9
1 8 ,2 5 8

9 2 ,2 3 3 5 8 ,0 0 4

1 ,6 0 7
.11,528 1 ,1 4 2 ,5 9 8 2 6 8 ,6 3 6 1 8 0 ,7 5 4
1 9 ,2 0 9 1 8 8 ,0 5 9 2 7 .3 6 3 2 1 ,0 5 0

3 ,0 6 0 2 5 0 ,3 3 2 4 4 ,5 9 7 4 3 ,4 5 0
138 8 36 ____

6 ,1 6 8 3 3 9 ,8 0 7 1 5 ,7 8 3 1 4 ,1 9 4
1 3 ,0 0 4

587
4 5 5 ,5 2 8

3 ,3 7 1
5 4 ,1 0 8 3 3 ,7 4 7

145 4 ,3 4 5 1 8 7 ,9 5 9 3 0 4 ,3 3 8
1 ,2 0 8 2.1,890 6 ,7 5 2 2 ,3  10
.1,008 7 4 ,0 5 0 0 ,9 5 4 1 0 ,5 8 9

- - 150 4 ,5 2 0 4 ,0 7 5

2 7 5 ,1 0 3 6 ,2 0 8 ,6 7 1 1 ,5 0 0 ,1 7 3 1 ,1 8 8 ,7 7 1

In order that comparison may be made with other years, 
we give below the totals a t leading ports for six seasons:

R eceip ts at— 1 9 1 2 . 1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 0 0 8 . 1 9 0 7 .

G a lv e s to n  - 12.1,634 7 5 ,8 1 9 8 0 ,1 0 0 1 0 8 ,3 4 9 1 1 1 ,7 7 9 1 2 5 ,3 1 6
T e x a s  C l ty ,& c 2 8 ,0 5 9 3 8 ,0 3 6 1 ,4 8 0 40,5.17 7 ,5 8 1 408
N e w  O r l e a n s . 5 9 ,8 8 8 70 ,481 .18,070 6 1 ,2 4 2 7 9 ,7 8 8 01 ,616
M o b ile  _____ 1 3 ,7 0 0 6 ,3 3 7 7 ,1 1 5 1 1 ,390 1 4 ,2 1 6 7 ,0 0 0
S a v a n n a h  ___ 5 1 ,3 1 6 3 1 ,5 2 8 2.1,332 2 8 ,5 8 5 3 0 ,5 4 7 4 6 ,5 8 9
B r u n s w ic k .  . 2 0 ,9 0 0 1 9 ,2 0 9 580 2.1,262 7 ,2 2 8 5 ,2 8 0
C h a r le s to n ,  &o 5 ,7 0 4 .1,798 1 ,2 2 7 1 ,2 3 7 3 ,1 0 0 1 ,2 5 4
W ilm in g to n .  . 9 ,9 5 0 6 ,1 6 8 4 ,3 8 6 .1,557 7 ,3 8 0 5 ,7 8 5
N o r f o lk  . . . . 2 2 ,8 2 1 1 3 ,6 0 4 8 ,0 1 5 1 2 ,1 1 4 1 2 ,8 1 5 17 ,991
N 'p o r t  N . ,  &c 1 ,599 587 2 11 1 ,1 8 6 875
A ll o t h e r s ____ 1 7 ,3 0 4 9 ,5 3 6 2 ,1 8 5 3 ,9 1 5 9 ,5 5 7 9 ,8 2 0

T o t a l  t h is  w k .  

S in c e  S e p t .  1 .

.154 ,035 2 7 5 ,1 0 3 1 6 7 ,3 7 7 2 9 5 ,3 7 4 2 8 4 ,0 1 7 3 1 2 ,9 3 6

7 ,3 4 8 ,2 7 1 6 ,2 6 8 ,6 7 1 5 ,2 3 6 ,6 0 8  6 ,5 4 9 ,5 2 0 5 ,3 9 5 ,3 3 7 0 ,3 8 2 ,9 2 4

The exports for the week ending this evening reach a tota^ 
of 410,906 bales, of which 163,232 were to Great Britain, 
61,509 to France and 186,165 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911:

Week ending Jan . 5 1912. From Sept. 1 1911 to Ja n . 5 1912.
Exported to—  Exported to—

from— Great
Britain. Fr'nce.

Conti
nent. Total.

Great
Britain. France.

Conti
nent. Total.

05,006 19,982 82,445 167,49.3 868,83l!202.186 671,673 1.742,690
30,069 12,423 48,492 209,382 58,244 30,902 358.528

12,000 12,000 8,630 42,494 55.417 106.547
18,187 6,049 17,073 41,309 327,959 75,581 200,184 003,724

10,271 10,271 41,392 19,631 50,906 111.989__ 32,060 25,53.3 32,868 91,001
G u l f p o r t .......... . . . .

8,364
8,251

40,386
8,251

54,750 292,918
12,242

123,975
13,031

581,557
25,273

998,450
B ru n sw ick ____ 15,038 15,038 102,387 — 110,843 213,230

19,572
81,777

154,397 173,909
W ilm in g to n__ 12,438 12,43.8 89,271 155,081 326,129
N o r f o lk ............. 2 ,796 559 3,355 5,787 — 559 6,346
N ew port News. . . . .

54,906 159*605
___

N ew  Y o rk . 8,457 2,091 0,890 18,038 119,276 333,687
B oston  _____ 6,181 5,181 91,312 - - - * 4,753 96,065
B a l t im o re ____ 700 700 12,053 4,839 75,851 92,740
P h ilad e lp h ia  _. _ 158 158 27,295 __ 9,174 36,469
P o rtla n d , M o.- 2,50C ____

8 6 ,132
2,500

S a n 'F ra n c isc o . 2,421 2,421 86,132
11,011 11,011 55,190 55,190

T a c o m a ............. 21,721 21,721
P o rtla n d , O re . ____ ____ ____ ____ ____ — ______
P e m b in a .......... ____ ____ ____ ____ ............ ____ —

*5*735D e tro it ............... — — — — 5,375 — ......
T o t a l ______ 163,232 01,509 186,1651410,9062,316,606 701,408 2,409,S07 5,487,821

T o ta l 1910-11. 128,71120,276 63.391221 ,378  2 .281,554 557,40711,715,519 4,554,480

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
NewljYork.

J a n .  5 at—

O n Sh ipboard , N o t Cleared [or—•

L eaving  
S to c k .

Great
B r iia ln . France

G er
m a n y .

Other
F oreign

Coast
w ise. Tota l.

N e w  O r l e a n s . . 1 9 ,2 8 2 4 ,3 6 8 7 ,4 4 3 2 2 ,0 0 0 292 5 3 ,3 8 5 2 5 7 ,7 0 0
G a lv e s to n  .  - 4 1 ,8 3 5 1 ,7 0 0 3 5 ,7 7 6 2 8 ,6 1 3 3 ,4 7 2 1 1 1 ,3 9 6 2 9 6 ,3 3 4
S a v a n n a h  .  - __ 1 0 ,6 5 0 8 ,0 0 0 1 8 ,6 5 0 2 4 9 ,9 8 6
C h a r le s to n ------- 3 ,5 0 0 3 ,0 0 0 0 ,5 0 0 3 8 ,0 9 7
.M o b i le ________ 1 ,4 5 0 1 3 ,8 0 0 1 9 ,7 3 7 2 1 ,6 0 0 5 6 ,5 8 7 .15 ,646
N o r f o l k ------- 2 ,5 0 0 1 7 ,0 0 0 1 9 ,5 0 0 .14,608
H e w  Y o r k ------ .1,000 2 ,5 0 0 2 ,8 0 0 1 ,8 0 0 1 0 ,1 0 0 1 7 7 ,8 5 9
O th e r  p o r t s . . . 1 5 ,0 0 0 — 2 0 ,0 0 0 — — 3 5 ,0 0 0 9 8 ,8 2 5

T o ta l  1912 8 6 ,5 6 7 2 2 ,3 0 8 9 9 ,4 0 6 0 0 ,4 1 3 4 2 ,3 0 4 .111,118 1 ,1 8 9 ,0 5 5
T o ta l  1911 8 2 ,8 0 9 3 9 ,7 9 0 7 3 ,4 7 9 3 5 ,3 4 3 1 7 ,4 3 0 2 4 8 ,8 5 1 9 3 9 ,9 2 0
T o ta l  1910 4 2 ,5 9 2 1 2 ,0 4 9 2 4 ,3 4 7 2 2 ,8 4 4 4 1 ,0 8 0 1 4 2 ,9 1 8 6 5 7 ,5 2 5

Speculation in cotton for future delivery has at times been 
rather active and certainly prices have shown not a little 
strength. That this should have been the case not only here 
but in Liverpool, in the teeth of the big Lancashire lock-out; 
impresses many as a very significant fact. The rise is a t
tributable, it is true, in no small degree to large buying of 
January by important spot interests who stopped notices 
recently, it is understood, for some 100,000 bales. The suc
cessful transactions in the December option, whereby itwas 
put to a very substantial premium over January, have also 
not been without a certain effect on the well-known prin
ciple that “there, is nothing so successful as success.” Also, 
the New York stock, though it has latterly increased notice
ably, is still much smaller than it was a year ago. Spot 
markets a t the South have been firm, especially for high 
grades. The spot sales at Liverpool have increased. At 
Manchester a good business in cloths has been reported. 
Some trade advices from Germany have been encouraging. 
Large mills in Rhode Island have resumed full time after a 
prolonged period of short time. Northern spinners and also 
British spinners are not supposed to be carrying very heavy 
supplies of raw cotton. Meantime the price is regarded by 
many as relatively cheap, so much so that purchases of 
October in the next crop continue to be something of a 
feature. And soon there will be talk about the next acreage, 
about rains or the lack of them, about the weather at the 
South, about the sales or prospective sales of fertilizers, &c. 
It seems to be assumed as a matter of course that the South, 
warned by the fall in price from 16 cents to 9 cents and below, 
will take measures to reduce the acreage for the next 
crop. It is assumed by many that the cotton goods in
dustry will find 1912 more prosperous than 1911. 
I t  is also assumed that Lancashire, rather than run the 
risk of losing some, if not much, of its trade from a pro
longed lockout, will soon find a way to end the labor trouble. 
However this may be, the feeling of late among many 
has been that transactions on the “short” side of the present 
level of prices are unduly risky and the tendency to buy 
for a rise has been noticeably greater than for some time 
past. Yet, on the rise there was also a good deal of profit 
taking. Hedge selling by the South noticeably increases 
on most bulges. Memphis was a seller co-incident with 
reports that the ginning, according to the National Associa
tion,'reached a total up to January 1st of 14,350,000 bales. 
To-day prices declined slightly, owing to the continuation 
of the Lancashire lockout and some selling by spot interests 
and the South. The fall was very slight, however, for 
there was enough covering and “long” buying—the latter 
it is said, by Waldorf-Astoria interests—to sustain prices. 
Spot cotton has been quiet, advancing 10 points for the 
week, closing at 9.35c. for middling uplands.

The rates on and olf middling, as established Nov. 15 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
F a i r _______________ c .1 .7 5  on
S tric t m id . fa i r____ 1.50 on
M iddling f a i r_____ 1.30  on
S tric t  good m id ____ 0.80  on
Good m id d lin g ____ 0.56  on
S tr ic t  m id d lin g ____ 0.30  on

M id d lin g ............... c .  Basis
S tric t  low m id ____ 0.35  off
Low m id d lin g____ 0.80  off
S tric t good o r d _____1.40 off
Good o rd in a ry ____ 2.15 off
S tric t g 'd  m id . tg d .0 .4 3  on

Good m id . t in g e d .c  E v en  
S tric t  m id . t in g e d . .0 .1 5  off
M iddling tin g e d __ 0.3 0  off
S tric t  low m id . t in g .0 .80  off 
Low m id . t in g e d . .1 .9 0  oft 
M iddling s ta in e d . .0 .9 0  off

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

D ec. .10 to J a n .  5—  S a t .  Mon. Tries. Wed. Thurs. F r i .
M id d l in g  u p l a n d s _______________ H .  H .  9 .3 5  9 .3 5  9 .3 5  9 .3 5

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on 

Jan. 5 for each of the past 32 years have been as follows:
1 9 1 2 .c . . . . .  9 .3 5 1 9 0 4 .C. ____ 1 3 .3 0 189G .C ____ .  8 .3 1 1888 - C - . . . . 1 0 . 5 6
1 9 1 1 ____ . . . 1 5 . 0 0 1 9 0 3 . . . ____ 8 .9 0 1 8 9 5 _______ .  5 .6 9 1 8 8 7 ____ , - .  9 .5 6
1 9 1 0 ____ . 1 5 .8 0 1 9 0 2 . . .  8 .31 1 8 9 4 _______ _ 8 .0 6 1 8 8 6 ____ . . .  9 .2 5
1 9 0 9 ____ . . .  9 .2 5 1 9 0 1 . . . ____ 1 0 .2 5 1 8 9 3 .............. .  9 .8 8 1 8 8 5 ------ . . 1 1 . 1 2
1 9 0 8 ____ . . . 1 1 . 4 0 1 9 0 0 . . . ____ 7 .6 9 1 8 9 2 _______ .  7 .5 6 1 8 8 4 ____ . . . 1 0 . 6 2
1 9 0 7 ____ . . . 1 0 . 8 5 1 8 9 9 .  . . ____ 5 .8 8 1 8 9 1 _______ .  9 .31 1 8 8 3 ____ . .1 0 . 1 2
1 9 0 6 ____ . . . 1 1 .8 5 1 8 9 8 . - - ____ 5 .9 4 1 8 9 0 _______ .1 0 .2 5 1 8 8 2 ____ - .1 1 .8 1
1 9 0 5 ____ . . .  7 .1 0 1 8 9 7 . . . ____ 7 .0 6 1 8 8 9 _______ .  9 .81 1 8 8 1 ____ - .1 2 .0 0

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

S po t M arket 
Closed.

F u tu re s
M arket
Closed. S p o t.

S A L E S

Contrci. T ota l.

S a t u r d a y ___
M o n d a y .  . .
T u e s d a y ___
W e d n e s d a y .  
T h u r s d a y  
F r i d a y -------

T o t a l  ___

I IO L I
H O L I

S te a d y  10  p t s  a d v  . .
Q u ie t  _________
Q u ie t  ......... ....................
Q u ie t  ----------------------

D A Y .
D A Y .
F i r m ___________
B a r e ly  s t e a d y .
S t e a d y _______
S t e a d y . ..............

s
6 8 ,5 0 0

*200

6 8 ,5 0 0

*200

— 6 8 ,7 0 0 6 8 ,7 0 0

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



74 THE CHRONICLE [VOL. LXXXXIV

FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only.

J a n u a r y  5—
S to c k  a t  L iv e r p o o l_________
S to c k  a t  L o n d o n ___________

S to c k  a t  H a m b u r g _________
S to c k  a t  B r e m e n ________ _______ _

S to c k  a t  M a rs e i l le s . 
S to c k  a t  B a r c e lo n a

A m e r .  c o t t o n  a f lo a t  f o r  E u r o p e .  _ 
E g y p t ,B r a z i l ,& c . , a l l t . f o r  E u r o p e ,
S to c k  In  A le x a n d r i a ,  E g y p t ______
S to c k  In  B o m b a y ,  I n d i a ___

S to c k  In  U . S .  i n te r io r  t o w n s ____
IT. S .  e x p o r t s  t o - d a y _____________

1 9 1 2 . 1 9 1 1 . 1 9 1 0 . 1 9 0 9 .
. 8 6 8 .0 0 0 1 ,0 8 8 .0 0 0 1 ,0 5 2 ,0 0 0 1 ,0 2 4 ,0 0 0
. 2 .0 0 0 8 ,0 0 0 5 ,0 0 0 1 0 ,0 0 0
. 6 8 .0 0 0 9 6 ,0 0 0 7 0 ,0 0 0 4 8 ,0 0 0

- 9 2 8 ,0 0 0 1 ,1 9 2 ,0 0 0 1 ,1 2 7 ,0 0 0 1 ,0 8 2 ,0 0 0
- 8 ,0 0 0 3 ,0 0 0 7 ,0 0 0 1 5 ,0 0 0
- 3 3 1 ,0 0 0 2 2 8 ,0 0 0 2 8 2 ,0 0 0 4 0 2 ,0 0 0
. 2 2 4 ,0 0 0 1 9 1 ,0 0 0 4 8 8 ,0 0 0 3 0 6 ,0 0 0
.  2 ,0 0 0 2 ,0 0 0 3 ,0 0 0 4 ,0 0 0
. 1 6 ,0 0 0 9 ,0 0 0 9 ,0 0 0 3 4 ,0 0 0
.  3 5 ,0 0 0 2 3 ,0 0 0 5 8 ,0 0 0 2 M100
.  2 ,0 0 0 2 ,0 0 0 1 ,0 0 0 3 ,0 0 0

. 6 1 8 ,0 0 0 4 5 8 ,0 0 0 8 4 8 ,0 0 0 7 8 9 ,0 0 0

.1 ,5 4 6 ,0 0 0 1 ,6 5 0 ,0 0 0 1 ,9 7 5 ,0 0 0 1 ,8 7 1 ,0 0 0

. 3 4 ,0 0 0 1 3 6 ,0 0 0 1 4 3 ,0 0 0 1 1 3 ,0 0 0

. 9 7 8 ,8 8 0 7 9 1 ,7 1 4 4 5 0 ,0 4 0 9 0 9 ,7 1 4

. 6 3 ,0 0 0 8 3 ,0 0 0 4 5 ,0 0 0 6 3 ,0 0 0

. 2 5 0 ,0 0 0 2 9 6 ,0 0 0 2 3 6 ,0 0 0 2 9 1 ,0 0 0

. 2 7 9 ,0 0 0 3 5 5 ,0 0 0 5 3 4 ,0 0 0 2 9 2 ,0 0 0

.1 ,5 0 0 ,1 7 3 1 ,1 8 8 ,7 7 1 8 0 0 ,4 4 3 1 ,0 6 0 ,8 5 6
9 6 5 ,2 2 6 8 3 5 ,2 2 1 7 9 4 ,2 0 7 0 0 4 ,6 4 1

. 7 9 ,8 2 8 3 5 ,7 0 4 3 0 ,7 3 4 1 1 ,6 2 1

5 ,6 9 6 ,1 0 7 5 ,3 7 0 ,4 1 0 5 ,0 0 0 ,0 2 4 5 ,5 6 6 ,8 5 5
O f t h e  a b o v e ,  t o t a l s  o f  A m e r ic a n  a n d  o t h e r  d e s c r ip t i o n s  a r e  a s  fo llo w s: 
A m eric a n —

L iv e rp o o l  s t o c k -------------------- b a le s .  7 4 5 ,0 0 0  9 7 9 ,0 0 0  9 6 0 ,0 0 0  0 1 8 ,0 0 0
M a n c h e s te r  s t o c k -----------------   5 0 ,0 0 0  7 2 ,0 0 0  5 8 ,0 0 0  3 7 ,0 0 0
C o n t in e n ta l  s t o c k ---------------------------  5 9 1 ,0 0 0  4 4 1 ,0 0 0  8 1 5 ,0 0 0  7 4 5 ,0 0 0
A m e r ic a n  a t l o a t  f o r  E u r o p e ______  9 7 8 ,8 8 0  7 9 0 ,7 1 4  4 5 0 ,6 4 0  0 5 0 ,7 1 4
U . S .  p o r t  s t o c k s , ,  .  1 ,6 0 0 ,1 7 3  1 ,1 8 8 ,7 7 1  8 0 0 ,4 4 3  1 ,0 6 0 ,8 5 6
U . S .  i n te r io r  s t o c k s --------------------  9 6 5 ,2 2 6  8 3 5 ,2 2 1  7 0 4 ,2 0 7  0 0 4 ,6 6 4
U . S .  e x p o r t s  t o - d a y ---------------------- 7 9 ,8 2 8  3 5 ,7 0 4  3 0 ,7 3 4  11 ,621

T o ta l  A m e r i c a n -------------------------4 ,9 1 0 ,1 0 7  4 ,3 4 2 ,4 1 0  3 ,9 0 9 ,0 2 4  4 ,6 3 6 ,8 5 5
E a st In d ia n , B ra z il, & c .—

L iv e rp o o l  s t o c k ------------------------------- 1 1 3 ,0 0 0  1 0 9 ,0 0 0  9 2 ,0 0 0  1 0 6 ,0 0 0
L o n d o n  s t o c k _____________________  2 ,0 0 0  8 .0 0 0  5 ,0 0 0  1 0 ,0 0 0
M a n c h e s t e r  s t o c k ________  1 8 ,0 0 0  2 4 ,0 0 0  1 2 ,0 0 0  1 1 ,0 0 0
C o n t in e n ta l  s t o c k - - .  . .  __ 2 7 ,0 0 0  1 7 ,0 0 0  3 3 ,0 0 0  4 4 ,0 0 0
I n d ia  a l l o a t  f o r  E u r o p e . _________  3 4 ,0 0 0  1 3 6 ,0 0 0  1 4 3 ,0 0 0  1 1 3 ,0 0 0
E g y p t ,  B r a z il ,  & c .,  a f l o a t ________  6 3 ,0 0 0  8 3 ,0 0 0  4 5 ,0 0 0  6 3 ,0 0 0
S to c k  In  A le x a n d r i a ,  E g y p t ______ 2 5 0 ,0 0 0  2 9 6 ,0 0 0  2 3 6 ,0 0 0  2 9 1 ,0 0 0
S to c k  in  B o m b a y ,  I n d i a _________  2 7 9 ,0 0 0  3 5 5 ,0 0 0  5 3 4 ,0 0 0  2 9 2 ,0 0 0

T o ta l  E a s t  I n d i a ,  & c ___________
T o ta l  A m e r i c a n ________________4

7 8 6 ,0 0 0
,9 1 0 ,1 0 7

1 ,0 2 8 ,0 0 0
4 ,3 4 2 ,4 1 0

1 ,0 1 0 ,0 0 0
3 ,0 0 9 ,0 2 4

9 3 0 ,0 0 0  
4 ,6 3 6 ,8 5 5

T o ta l  v i s ib le  s u p p l y ____________ 5 ,6 9 6 ,1 0 7  5 ,3 7 0 ,4 1 0  5 ,0 0 9 ,0 2 4  5 ,5 6 6 ,8 5 5
M id d l in g  U p la n d ,  L iv e r p o o l ............ 6 .2 2 d .  8 .0 8 d .  8 .1 8 d .  5 .0 7 d .
M id d l in g  U p la n d ,  N e w  Y o r k ____  9 .2 5 c .  1 5 .0 0 c .  1 5 .6 0 c . 9 .4 0 c .
E g y p t ,  G o o d  B ro w n , L i v e r p o o l . .  9 * 4 d .  11 >4d. 14 H d .  8 J 6 d .
P e r u v ia n .  R o u g h  G o o d , L iv e rp o o l  9 .0 5 d .  l l .O O d . 9 .5 0 d .  7 .7 5 d .
B r o a c h ,  P in e ,  L iv e r p o o l --------------- 5 8 - t6 d .  7 l l - 1 0 d .  7 5-6d. 4 J f d .
T ln n e v e l ly ,  G o o d , L iv e r p o o l____  5 M d . 7 56d . 7  3 -1 0 d . 4 J 4 d .

Continental imports for the past week have been 162,000 
bales.

The above figures for 1912 show an increase over last week 
of 59,047 bales, a gain of 325,697 bales over 1911, an ex
cess of 687,083 bales over 1910 and [a gain of 129,252 bales 
over 1909.

INTERIOR TOWNS MOVEMENT.
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OVERLAND MOVEMENT FOR THE 
SINCE SEPT. 1.

--------1 9 1 1 -1 2 --------
J a n u a r y  0—

S h ip p e d —

WEEK AND

V ia  R o c k  I s l a n d  .

D educt sh ipm en ts—
O v e r la n d  t o  N .  Y . ,  B o sl 
B e tw e e n  I n te r io r  t o w n s .

T o ta l  t o  b e  d e d u c t e d . ....................1 1 ,9 2 2

L e a v in g  t o t a l  n e t  o v e r la n d  .........4 0 ,4 8 5

S in c e S ince
W eek. S ep l. 1 . W eek. S ep t.  1 .

.2 0 ,1 7 8 2 8 1 ,9 5 9 2 2 ,0 7 9 2 9 1 ,3 5 2
3 3 ,8 0 0 2 ,6 0 8 1 3 5 ,0 0 3

. 50 1 ,5 9 6 601 2 1 ,3 5 4

. 5 ,6 4 9 7 0 ,4 8 2 3 ,5 6 4 7 2 ,2 4 2

. 3 ,8 4 3 4 8 ,1 1 7 .2 ,2 5 5 4 1 ,0 5 4
9 3 ,5 1 3 5 ,3 6 2 9 0 ,8 4 6

.1 5 ,4 8 1 1 6 1 ,9 2 0 3 ,2 9 8 8 4 ,5 8 8

.5 2 ,4 0 7 6 9 1 ,3 0 3 4 0 ,6 6 7 7 1 3 ,3 3 9

. 8 ,7 2 7 1 0 1 ,2 7 7 5 ,1 4 1 1 0 3 ,3 4 1

. 788 2 0 ,5 8 9 473 1 7 ,3 9 8
1 8 ,6 2 1 2 ,1 1 2 2 3 ,9 6 4

.1 1 ,9 2 2 1 4 0 ,4 8 7 7 ,7 2 6 1 4 4 ,7 0 3

.4 0 ,4 8 5 5 5 0 ,0 0 6 3 2 ,0 4 1 598,6 ,36
u

* I n c lu d in g  m o v e m e n t  b y  r a i l  t o  C a n a d a .
The foregoing shows the week’s net overland movement 

has been 40,485 bales, against 32,941 bales for the week last 
year, and that for the season to date the aggregate net!over
land exhibits a decrease from a year ago of 47,730 bales.

------- 1 0 1 1 -1 2 -------- -------1 9 1 0 -1 1 --------
I n  S io h t and S p in n e rs '

T akings . W eek.
R e c e ip t s  a t  p o r t s  t o  J a n .  5 _______ 3 5 4 ,9 3 5
N e t  o v e r la n d  to  J a n .  5 ___- 4 0 ,4 8 5
S o u th e r n  c o n s u m p t io n  to  J a n .  5 5 4 ,0 0 0

T o ta l  m a r k e t e d . .  .  _ 4 4 9 ,4 2 0
I n t e r io r  s to c k s  In e x c e s s .  _______ * 1 6 ,8 3 9

T o ta l  in  s ig h t  J a n .  5 .  .  . _______

N o r th ,  s p in n e r s ’ t a k in g s  t o  J a n .  5 .  5 6 ,0 5 2  

* D e c re a s e  d u r in g  w e e k .

Movement into sight in previous years:

Si7ice 
S ep t. l .  

7 ,3 4 8 ,2 7 1  
5 5 0 ,0 6 0  
8 5 2 ,0 0 0

W eek.
2 7 5 ,1 0 3

3 2 ,0 4 1
5 1 ,0 0 0

S in c e  
S ep t.  1 . 

6 ,2 6 8 ,6 7 1  
5 0 8 ,6 3 6  
8 1 3 ,0 0 0

8 ,7 5 1 ,1 7 7 3 5 0 ,0 4 4 7 ,6 8 0 ,3 0 7
8 6 4 ,7 8 9 * 2 8 ,2 1 0 7 8 4 ,4 4 3

3 3 0 ,8 2 5
9 ,6 1 5 ,9 6 0 8 ,4 6 4 ,7 5 0

1 .1 0 5 ,1 6 3 6 6 ,2 6 1 1 .2 0 5 ,0 2 6

Week—  B ales.
1910— J a n .  7 _______________ 2 3 7 ,0 7 2
1 9 0 9 — J a n .  9 _______________ 3 5 0 ,7 2 0
1 908— J a n .  1 0 _______________ 3 6 9 ,8 6 2
1 007— J a n .  1 1 _______________4 0 5 ,9 1 2

S in c e  S e p t. \ —  B a le s ." 1
1 9 0 9 -1 0 — J a n .  7 ___________ 7 ,4 0 6 ,5 2 8
1 9 0 8 -0 9 — J a n .  0 . - . . ---------  8 ,0 5 3 ,2 4 8
1 9 07-08— J a n .  1 0 . ........  7 ,1 5 1 ,6 4 4
1 9 0 6 -0 7 — J a n .  1 1 . . . ..........   . 8 ,5 7 8 ,4 6 9

QUOTATIONS FOR MIDDLING COTTON [AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Closing Q uotations fo r  M id d lin g  Cotton on— ’ I t s -^
tV CCA/ C/llG/17
J a n u a r y  5 . S a t’d a y . M onday. Tuesday. W ed 'day. T hursd 'y . F r id a y .

G a l v e s t o n _____ 9 >A O H O H  ■ 9 7 -16
N e w  O r l e a n s ___ 0 3-16 0 3-16 0 3 -1 6 9 3 -1 6
M o b ile  ................ . 8 % 8 1 5 -16 8 0 - 6 9
S a v a n n a h  . 8 56 8 H 856 8 56
C h a r le s t o n -------- 8 K @8  % S H 8 H 8 5 6®  54
W ilm in g to n ------ H O L I  H O L I  8 5'6 &K 8 51 8 56
N o r f o l k ________ D A Y  . D A Y . 8 13-16 9 0 0
B a l t i m o r e --------- 0 Vn O H 9 H 0 56
P h i la d e lp h ia  _ . 9 .6 0 0 .6 0 9 .6 0 9 .6 0
A u g u s t a _______ o x OH O li 9 U
M e m p h i s .............. 0 7 -1 6 0 7 -1 6 9 7-16 0 7 -16
S t .  L o u is .............. 9 ya 0 7 -1 6 9 7 -1 6 9 7 -1 6
H o u s to n  .  ____ O H 0 56 0 56 9 56
L i t t l e  R o c k ____ 0 O H O H 0 54
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NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

S a l’day , 
Dec. 3 0 .

M onday, 
J a n .  1.

Tuesday, 
J a n .  2 .

W ed’day, 
J a n .  3 .

T h u rsd ’y, 
J a n .  4 .

F r id a y ,  
J a n .  5 .

J a n .—
R a n g e  . .  .  . 9 .0 6 - .2 5 9 .1 6 -.3 1 9 .1 9 - .2 9 9 .1 8 - .2 4
C lo s in g ---------- 9 .2 4 -.2 5 9 .2 1 - .2 3 9 .2 5 - .2 6 9 .2 2 - .2 3

Feb.-—
R a n g e  ----------- —  @ — —  ®  — —  @ — - -  ®  —
C lo s in g ----------- 9 .2 7 -.2 9 9 .2 3 - .2 5 9 .2 7 - .3 0 9 .2 4 - .2 6

M arch—
R a n g e ----------- 9 .1 3 - .3 3 9 .2 3 -.4 1 9 .2 2 - .3 6 9 .2 4 - .3 2
C lo s in g ------- . 9 .3 2 -.3 3 9 .2 9 - .3 0 9 .3 3 -.3 4 9 .2 9 - .3 0

A p r i l—
R a n g e ----------- —  @ — —  @ — —  @ —
C lo s in g ---------- 9 .3 5 - .3 7 9 .3 4 - .3 5 9 .3 6 - .3 8 9 .3 2 - .3 4

M a y —
R a n g e  —  . . 9 .2 6 -.4 4 9 .3 4 -.5 1 9 .3 3 - .4 8 9 .3 6 - .4 3
C lo s in g ----------- 9 .4 3 -.4 4 9 .4 0 -.4 1 9 .4 4 - .4 5 9 .4 2 - .4 3

J u n e —
R a n g e ----------- I I O L I - I I O L I - —  @ — —  @ — —  @ — —  @ —
C lo s in g ----------- D A Y . D A Y . 9 .4 6 -.4 8 9 .4 3 - .4 5 9 .5 0 - .5 2 9 .4 7 - .4 8

J u ly —
9 .4 4 - . 60 9 .5 0 - .5 7 9 .5 0 - .6 5 9 .5 3 - .5 9

C lo s in g . 9 .5 9  — 9 .5 6 - .5 7 9 .6 1 - .6 2 9 .5 8 - .  59
A u g .—

9 .4 9  — —  ®  — —  @ —
C lo s in g . --------- 9 .5 5 -.5 7 9 .5 3 - .5 5 9 .5 8 - .6 0 9 .5 5 - .5 7

S e p t .—
—  @ — —  @ — —  ®  — —  ®  — ■

C lo s in g ----------- 9 .5 8 - .6 0 9 .5 7 - .5 8 9 .6 1 - .6 3 9 .5 8 - .6 0
O ct.— 9 .3 9 -.5 2 9 .4 7 - .5 9 9 .4 8 - .5 9 9 .5 0 - .5 3

C lo s in g . ..  ----- 9 .5 2 -.5 4 9 .4 9 -.5 1 9 .5 5 - .5 6 9 .5 2 - .5 3
Tone—- S te a d y . S t e a d y . S t e a d y . S t e a d y .

O p t i o n s --------- S t e a d y . S te a d y . S t e a d y . S t e a d y .

WEATHER REPORTS BY TELEGRAPH—Our tele
graphic reports this evening from the South denote that 
temperature turned lower toward the close of the week. 
Rain has fallen in most localities. The marketing of cotton 
has been quite liberal.

G a lv e s to n ,  T e x . —The week’s rainfall has been one inch and 
ninety-four hundredths, on four days. The thermometer 
has averaged 51, ranging from 30 to 05.

A b i l e n e ,  T e x .—We have had no rain the past week. 
Minimum thermometer 18.

P a le s t i n e ,  T e x .—We have had rain on one day during the 
week, the rainfall being one inch. Minimum thermometer 24.

S a n  A n t o n i o ,  T e x .—We have had rain on two days during 
the week, the precipitation being thirty-six hundredths of 
an inch. Lowest thermometer 28.

T a y l o r ,  T e x .—We have had rain on two days of the week, 
to the extent of fifty-five hundredths of an inch. Minimum 
thermometer 22.

N e w  O r le a n s ,  L a .—We have had rain on four days the past 
week, to the extent of two inches and sixty-five hundredths. 
The thermometer has averaged 51.

S h r e v e p o r t ,  L a . —It has rained on two days of the week, the 
precipitation being two inches and twenty-four hundredths. 
Average thermometer 44, highest 63, lowest 25.

V i c k s b u r g ,  M i s s . —There has been rain on four days of the 
week, the precipitation reaching one inch and sixty-two 
hundredths. The thermometer has averaged 45, the highest 
being 62 and the lowest 31.

H e le n a ,  A r k . —Rain has fallen on two days during the 
week, the precipitation reaching two inches. The ther
mometer has averaged 36.7, ranging from 22 to 57.

M e m p h i s ,  'Venn .—We have had rain on three days during 
the week, the rainfall being one inch and sixty-one hun
dredths. Average thermometer 36, highest 54, lowest 25.

M o b i l e ,  A l a . —There has been rain on four days of the 
week, the precipitation reaching two inches and twenty-seven 
hundredths. The thermometer has averaged 48, the highest 
being 66 and the lowest 31.

M o n t g o m e r y , A l a . —Rain on three days of the week, the 
precipitation reaching three inches and nine hundredths.

S e l m a ,  A l a . —Rainfall one inch and seventy hundredths, 
on three days of the week. Average thermometer 42.5, 
highest 63, lowest 25.

M a d i s o n ,  F l a .—We have had rain on four days during the 
week, the precipitation being two inches. The thermometer 
has averaged 52, the highest being 70 and the lowest 32.

S a v a n n a h ,  G a .—The week’s rainfall has been one inch and 
seventy-eight hundredths, on five days. The thermometer 
has averaged 52, ranging from 36 to 73.

C h a r le s to n ,  S .  C .—There has been rain on four days during 
the week, the precipitation reaching one inch and sixty hun
dredths. Average thermometer 54, highest 71, lowest 37.
%■ C h a r lo t te ,  N .  C .—It has rained during the week to the 
extent of seventy-two hundredths of an inch. The ther
mometer has averaged 40, ranging from 25 to 56.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

A lexa n d r ia , E g yp t, 
J a n u a r y  3 . 1 9 1 1 -1 2 . 1 9 1 0 -1 1 .

1
1 9 0 0 -1 0 .

Receipts  ( c a n t a r s ) —
T h is  w e e k -------------------------
S in c e  S c o t .  1 --------------------

3 3 0 .0 0 0
4 .4 7 6 ,2 2 9

3 0 0 ,0 0 0
5 .6 8 9 .0 3 1

1 6 5 ,0 0 0
4 ,2 2 9 ,9 2 0

E xp o rts  ( b a le s )—
T h is
W eek.

S in ce  
S ep t. l .

T h is
W eek.

S ince  
S e p t . 1.

T h is
W eek.

S in ce  
S ep t. 1.

T o  L iv e r p o o l ............................
T o  M a n c h e s t e r ___________
T o  C o n t in e n t  - - . - ........... -
T o  A m e r i c a .............. ................

T o ta l  e x p o r t s -  _____

8 ,0 0 0
8 ,7 5 0
8 ,0 0 0
3 ,0 0 0

9 5 ,7 3 0
1 1 5 ,2 0 4
140 ,0 6 1

2 2 ,6 2 4

8 .2 5 0  
9 ,0 0 0

1 7 ,7 5 0
7 .2 5 0

132 ,301
1 2 3 ,9 2 9
1 7 4 ,9 8 6

6 0 ,5 4 8

6 .5 0 0
7 .5 0 0  

11 ,5 0 0
2 .5 0 0

9 0 ,9 6 9
7 8 ,8 1 0

1 5 2 ,5 0 9
4 0 ,1 8 2

2 7 ,7 5 0 3 7 3 ,6 1 9 4 2 .2 5 0 4 9 1 .7 0 4 2 8 ,0 0 0 3 6 2 ,5 3 0
N o te .— A  n a n  U r  Is 99  lb s .  E g y p t i a n  b a le s  w e ig h  a b o u t  7 50  lb s .

WORLD’S SUPPLY AND TAKINGS OF COTTON.

C o tto n  T a k in g s .  
W ee k  a n d  S e a s o n .

1 9 1 1 -1 2 . 1 9 1 0 -1 1 .

W eek. Season . W eek. Season .

V is ib le  s u p p ly  D e c . 2 9 _________
V is ib le  s u p p ly  S e p t .  1 - - _____
A m e r ic a n  in  s ig h t  to  J a n .  5 ____
B o m b a y  r e c e ip ts  t o  J a n .  4 _____
O th e r  I n d ia  s h lp ’t s  to  J a n .  4 ___
A le x a n d r ia  r e c e ip ts  to  J a n .  3 . .  
O th e r  s u p p ly  to  J a n .  3 * _______

T o t a l  s u p p ly .............................. —

Deduct—
V is ib le  s u p p ly  J a n .  5 -----------------

5 ,6 3 7 ,0 6 0

4 3 2 ,5 8 1
6 9 ,0 0 0

4 4 ,6 0 0
7 ,0 0 0

5 ,3 6 2 ,9 6 1
1 ,6 0 3 ,4 1 8  _______
9 ,6 1 5 ,9 6 6  3 3 0 ,8 2 5

4 8 3 .0 0 0  9 7 ,0 0 0  
6 1 ,0 0 0  4 ,0 0 0

5 9 6 ,8 0 0  4 0 ,0 0 0
1 2 6 .0 0 0  1 1 ,0 0 0

1 ,4 9 5 ,5 1 4
8 ,4 6 4 ,7 5 0

7 3 2 .0 0 0  
7 4 ,0 0 0

7 5 9 .0 0 0
1 2 8 .0 0 0

6 ,1 9 0 ,2 4 1

5 .6 9 6 ,1 0 7

1 2 ,4 8 6 ,1 8 4  5 ,8 4 5 ,7 8 6  

5 ,6 9 6 ,1 0 7  5 ,3 7 0 ,4 1 0

1 1 ,6 5 3 ,2 6 4

5 ,7 3 0 ,4 1 0

T o t a l  t a k in g s  t o  J a n .  5 ---------------
O f  w h ic h  A m e r i c a n —  .  
O f w h ic h  o t h e r _______________

4 9 4 ,1 3 4
3 7 8 ,5 3 4
1 1 5 ,6 0 0

6 ,7 9 0 ,0 7 7  4 7 5 ,3 7 6  
5 ,5 5 8 ,2 7 7  3 4 8 ,3 7 6  
1 ,2 3 1 ,8 0 0  1 2 7 ,0 0 0

6 .2 8 2 .8 5 4
4 .9 1 5 .8 5 4  
1 ,3 0 7 ,0 0 0

• E m b ra c e s  r e c e ip ts  In  E u r o p e  f ro m  B r a z i l .  S m y r n a ,  W e s t  I n d ie s ,  <5cc.

INDIA COTTON MOVEMENT FROM ALL PORTS.

January  4 . 1911-12. 1910-11. 1909-10.

Receipts at— Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

B o m b a y - . . ................................ 69,000 483.000 97,000 732.000 115,000 1,077,000

For the Week. Since Sept. 1.

from— Great Conti- Japan Great Conti-
Britain. nent. &China Total Britain nent. 9 China. Total.

B o m b ay —
1911-12-. __ 10,000 21,000 31,000 54,000 147.000 201,000
1910-11 .. __ 15,000 28,000 4.3,000 11,000 250.000 175,000 436,000
1 9 0 9 -1 0 .. 2,000 27,000 29,000 58,000 15,000 194,000 236,000 445,000

C a lc u tta —
1911-12-. ____ ____ 1,000 6,000 7,000
1910-11_ ____ __ 2,000 6,000 8 ,000
1909-10-. 1,000 ____ 1,000 2,000 11,000 13,000

M ad ras—
1 9 1 1 -1 2 .. 2 ,000 5 .000 7,000
1 9 1 0 -1 1 .. 1,000 1,000 7,000 9,000 16,000
1 9 0 9 -1 0 .. _ ____ __ __ 4,000 4,000 1,000 9,000

All othe r s —
1911-12_ 4,000 42.000 1,000 47,000
1910-11. . 2,000 i,ooc 3 ,000 14,000 35,000 1.000 50,000
1 9 0 9 -1 0 .. — — — — 16,000 37,000 1,000 54,000

T o ta l a l l—
1911-12_ 10,000 21,000 31,000 7,000 107.000 148,000 262,000
1 9 1 0 -1 1 .. 3.00(1 16,000 28.000 47,000 34,000 300,000 176,000 510,000
1 9 0 9 -1 0 .. 2 000 28.000 29.000 59.000 37,000 246 000 238,000 521,000

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is firm for 
both yarns and shirtings. The demand for both yarn and 
cloth is improving. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison.

1911-12. 1910-11.

32.? Cop 
Tioist.

8H lbs. Shirt
ings, common 

to finest.

Cot ’n 
Mid. 
Upl’s

32? Cop 
Twist.

8K  » ? .  Shirt
ings, common 

to finest.

Cot’n
Mid.
V p l’s

d . d . 3 . d . s . d . d . d . d . s. d . s . d . d .
Vov
24 8K @ OK 5 4 K © 1 0  4 5.22 11K  @ 12 5 7 K @ 1 0 1 0 K 8.10

Dec.1 8 H @ 9 K 5 4 H @ 1 0  4 5.08 11 3-16 @ 12K 5 8 @ 10 11 8.068 8 9-16 @ 9 7-10 5 4M @ 10 4 5.04 11 3-16(3 12K 5 8 @ 11 0 7.95
15 8 K @ OH 5 4 @ 10 3 5.02 1 I K  @ 12 (j 5 8 K @ U  I K 8.1122 8 Pa @ 9 K 5 4H @  10 3 5.05 U K  @ 12K 5 9 @11 3 8.16
29 8K & OH 5 4 @ 10 3 5.01 11K  @ 12K 5 9 @ 11 3 8.07

J a n .
5 8% @ OH 5 4 K @ 1 0  4 5.22 U K  @ 12K 5 9 @ 11 3 8.08

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 410,606 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
N E W  Y O R K — T o  L iv e rp o o l— D e c . 2 8 — C e ltic ,  5 ,2 4 8 ___J a n .  3—

A r a b ic ,  3 ,2 0 9 ___________________ _____________________________  8 ,4 5 7
T o  H a v r e — D e c . 30 — T a b o r ,  2 , 6 9 1 . . . .  _________________ ______  2 ,6 9 1
T o  H a m b u r g — D e c . 3 0 — P r e s id e n t  G r a n t ,  1 9 4 _________________  194
T o  A n tw e r p — J a n .  2 — F in la n d ,  1 0 0 . .  ________ ►___  ______ l o o
T o  L lb a u — D e c . 30— K u r a k ,  7 9 2 .................................. ...............................  792
T o  G e n o a — J a n .  3— H a m b u r g ,  9 9 9 ; S a n  G io v a n n i,  2 0 0 .  ______  1 ,1 9 9
T o  N a p le s — J a n .  3— H a m b u r g ,  9 4 9 ; S a n  G io v a n n i,  4 0 0 ............... 1 ,3 4 9
T o  L e g h o r n — J a n .  2— I t a l i a ,  2 0 0 ________________________________ 2 0 0
T o  J a p a n — D e c . 29 — K a lo m o , 1 ,2 1 0 .  ___________________________ 1 ,2 1 0
T o  C h in a — D e c . 2 9 — K a lo m o . 1 ,8 4 6 ________  _ ______________ 1 ,8 4 6

G A L V E S T O N — T o  L iv e rp o o l— D e c . 2 9 — I n d o r e ,  1 7 ,7 3 9  J a n .  3—-
K in g  H o w e ll .  1 2 , 3 0 9 . . . J a n .  4 — C u s to d ia n ,  2 2 ,5 4 8 .  ................. 5 2 ,5 9 6

T o  M a n c h e s te r ....- J a n .  4 — M e rc e d e s  d e  L a r r ln a g a ,  1 2 ,4 7 0  1 2 ,4 7 0
T o  H a v r e — D e c . 30 — A s u n c io n  d e  L a r r ln a g a ,  1 1 ,5 7 6 ; M o h a w k ,

8 ,4 0 6  ........................ ........................ _ .  ......... .......................... 1 9 ,9 8 2
T o  B re m e n — D e c . 28— C ro s s ln g to n  C o u r t ,  1 2 ,0 9 9  D e c . 2 0 —

E a r n ,  1 3 ,0 7 1 ; S t .  J e r o m e ,  7 ,2 0 3 . .  D e c . 30— E lle r s lle ,  7 ,3 9 9
- J a n .  4 — B a t te r s e a  B r id g e ,  1 0 ,2 5 3 .  .  ________  5 0 ,0 2 5

T o  H a m b u r g — D e c . 29 — C h e r u s k la ,  1 ,5 6 4  _______________  1 ,5 6 4
T o  A n tw e r p — D e c . 29 — T h u r la n d  C a s t le ,  7 ,1 0 8  .  .  _______  7 ,1 0 8
T o  B a r c e lo n a — J a n .  4— C la ra ,  4 . 4 0 0 . . .  . . . . . . . . ___  4 ,4 0 0
T o  G e n o a — D eo . 28 — I ta l i a ,  5 ,8 6 1 _______  ________ __  .  .  .  5 ,8 6 1
T o  N a p le s — D e c . 28— I ta l i a ,  7 00  _________________________ _____  70 0
T o  T r ie s te — J a n .  4— C la ra ,  3 ,2 6 5 _____________ ______  _____  3 ,2 6 5
T o  J a p a n — D e c . 2 9 — S w a n le y ,  9 ,5 2 2  ..............................  ....... 9 ,5 2 2

T E X A S  C IT Y — T o  L iv e rp o o l— D e c . 29— B a r r i s te r ,  1 0 ,0 7 5 ; E s c r lc k ,
1 4 .8 6 2 . .  . J a n .  4 — A le lto n ia n , 1 1 ,1 3 2 ................................................ 3 6 ,0 6 9

T o  H a v r e — D e c . 3 0 — B r a k a r ,  1 2 ,4 2 3 . ........................... ............. ..........  1 2 ,4 2 3
P O R T  A R T H U R — T o  H a v r e — J a n .  2— D ru m c rc e ,  1 2 ,0 0 0  . .  1 2 ,0 0 0
N E W  O R L E A N S — T o  L iv e rp o o l— D e c . 3 0 —  M e x ic a n ,  5 ,1 9 7 ;

S a c h e m ,  7 ,9 4 0 ___J a n .  4— C o m m o d o re ,  5 ,0 0 0 -------------------------  1 8 ,1 3 7
T o  G la sg o w — J a n .  3 — A t b a r a ,  5 0 .  . . .  ------------------------------- 50
T o  H a v r e — D e o . 3 0 — V irg in ie , 6 ,0 4 9 --------------  --------- ---- .  6 ,0 4 9
T o  B r e m e n — J a n .  5— K in g s la n d .  4 ,6 0 0 .  .  -----------------------  4 ,6 0 0
T o  H a m b u r g — D o c . 3 0 — S t .  H e le n a ,  2 7 5 --------------- -------------  2 7 5
T o  M e x ic o — D e c . 3 0 — P u e b la ,  2 0 0 . _____ ___ __  _______________  2 0 0
T o  A n tw e r p —-D e c . 3 0 — W e s t la n d ,  1 ,2 0 0 — J a n .  2— B e lle v u e ,

1 . 3 2 3 . .  . J a n .  4— O c e a n ,  5 0 0 . .  ...................... .......................... 3 ,0 2 3
T o  C h r i s t ia n ia — D e c . 30 — A b e r lo u r ,  8 5 0 .................................................... 8 5 0
T o  G o th e n b u rg — D e c . 30— A b e r lo u r ,  8 0 0  . . .  ___________  g o o
T o  B a rc e lo n a — D e c . 30— M a r ia n n e ,  1 ,4 0 0 ......................... .....................  1 ,4 0 0
T o  V e n ic e — D e c . 3 0 — M a r ia n n e ,  3 ,1 2 5 ________ _______ _____ 3 ,1 2 5
T o  T r ie s te — D e c . 30— M a ria n n e ,  2 ,8 0 0 ___________________________ 2 ,8 0 0

M O B I7 ,E — T o  B re m e n — D e c . 30— A b o u g h ,  1 0 ,2 7 1 ________ _______  1 0 ,2 7 1
G U L F P O R T — T o  B re m e n — J a n .  1— B r le r to n ,  8 ,2 5 1 ________________  8 ,2 5 1
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Total bales.
S A V A N N A H — T o  H a v r e — J a n .  4— B r ik a ,  8 .3 6 4 _____________________  8 .3 6 4

T o  B re m e n — D e c . 2 9 — M o n s a ld a le ,  6 ,9 6 5 ___J a n .  2 — F r le d -
e r lc k e ,  1 0 ,9 4 1 _____  . - - • - ___________  _______________1 7 ,9 0 6

T o  R o t t e r d a m — D e c . 2 9 — A r c h to r ,  6 3 0 _____ __  ________ ______  630
T o  O p o r to — J a n .  2—- F r le d e r lc k e ,  1 0 0 ------------------------------------------- 100
T o  B a r c e lo n a — -D ec . 20— V V U helm lna, 2 ,1 0 0 _________________  2 ,1 0 0
T o M e s t r e — J a n .  2— E m il ia ,  4 0 0 . ............. . . .......................... ..................... 4 0 0
T o  F lu m e — J a n .  2— E m il ia ,  1 0 0 __________________________  __ 100
T o  T r ie s t e — J a n .  2— E m il ia ,  4 ,9 5 0 ...................................... .................... ..  4 ,9 5 0
T o  V e n ic e — J a n .  2 — E m il ia ,  2 ,2 5 0 --------------------------------------  .  2 ,2 5 0
T o  J a p a n — D e c . 30— G le n o rc h y ,  9 ,7 0 0  ......... ........................ 9 ,7 0 0
T o  C h in a — D e c . 30— S t .  M ic h a e l,  8 ,2 5 0 _______________ _ 8 ,2 5 0

B R U N S W I C K — T o  L iv e rp o o l— D e c . 30— C a lifo rn ia n ,  1 5 ,0 3 8 ____ 1 5 ,0 3 8
W IL M I N G T O N — -To L iv e rp o o l— J a n .  2— R u n s w ic k ,  1 2 ,4 3 8  _ 1 2 ,4 3 8
N O R F O L K — T o  L iv e rp o o l— J a n .  4— B o l lv ia n a ,  2 ,7 9 6  2 ,7 9 6

T o  H a m b u r g — D e c . 30— B r is g a v la ,  5 0 9 _________________________  559
B O S T O N — T o  L iv e rp o o l— D e c . 2 8 — C a r p a th i a ,  3 ,0 6 6 -_ _ D c c .  2 9 —

W in i f r e d la n ,  2 ,0 4 0 ______________________________________________  5 ,1 0 6
T o  L o n d o n — L a n c a s t r ia n ,  7 5 ___ _ _ 75

B A L T I M O R E — T o  B re m e n — D e c . 30 — N e c k a r ,  7 0 0 _____ _ ____ .  7 0 0
P H I L A D E L P H I A — T o  C o p e n h a g e n — D e c . 15— D a n ia ,  1 5 8 . ____  158
S A N  F R A N C IS C O — T o  J a p a n — P e c .  27 — C h in a ,  2 ,4 2 1 ......................... ..  2 ,4 2 1
S E A T T L E — T o  J a p a n — J a n .  1— N e e d le s ,  1 1 ,0 1 1 ......................................... 1 1 ,0 1 1

T o t a l  . . .  .............................. .. .......................................

LIVERPOOL.—The week’s sales,
Dec. 1 5 . Dec.

S a le s  o f  t h e  w e e k ________ b a le s .  6 4 ,0 0 0  4 6 ,
O f w h ic h  s p e c u la to r s  t o o k . .  7 ,0 0 0  4 ,
O f w h ic h  e x p o r t e r s  t o o k _____  12,000 2 ,

S a le s ,  A m e r i c a n __________ . .  5 9 ,0 0 0  4 0 ,
A c tu a l  e x p o r t  ________________  11,000  9 ,
F o r w a r d e d ______________________  8 9 ,0 0 0  1 0 2 ,
T o ta l  s to c k — E s t i m a t e d ________ 7 1 3 ,0 0 0  7 5 3 ,

O f w h ic h  A m e r i c a n ___________ 6 0 9 ,0 0 0  6 4 5 ,
T o ta l  I m p o r ts  o f  t h e  w e e k ______1 7 8 ,0 0 0  15 0 ,

O f w h ic h  A m e r i c a n ___________ 1 5 4 ,0 0 0  1 2 6 ,
A m o u n t  a f l o a t ___________________4 0 7 ,0 0 0  3 4 8 ,

O f w h ic h  A m e r i c a n ___________ 3 6 1 ,0 0 0  3 0 8 ,
The tone of the Liverpool market 

each day of the past week and the 
spot cotton have been as follows:

.4 1 0 ,9 0 6
stocks, &c.:
2 2 . D ec. 2 9 .

1 4 ,0 0 00 00
000
000
,000
,000
000
000
0 0 0
000
0 0 0
0 00
0 00

600 
1 ,5 0 0

1 3 .0 0 0  
9 ,0 0 0

5 0 .0 0 0
8 0 7 .0 0 0
6 9 6 .0 0 0
1 1 3 .0 0 0
1 0 6 .0 0 0
3 6 4 .0 0 0
2 9 9 .0 0 0

J a n .  5 .
3 9 .0 0 0

9 .0 0 0
5 .0 0 0

3 5 .0 0 0
1 6 .0 0 0  
9 5 ,0 0 0

8 5 8 .0 0 0
7 4 5 .0 0 0
1 6 2 .0 0 0
1 2 7 .0 0 0
4 0 7 .0 0 0
3 5 8 .0 0 0

for spots and futures 
daily closing prices of

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

M ark e t, 1 
12:15 
P .  M. J

Good
d em an d .

Good 
dem an d  ■

Good
d em an d .

F a ir
business
doing .

M id. U p l’de 5 .10 5.19 5.18 5-22

S a l e s ..........
S pec .& exp .

H O L I
D A Y .

H O L I
D A Y .

10,000
9,000

10,000
1,500

12,000
3,000

8,000
2,500

Futures. 
M ark et 1 
opened j

Q uie t a t  
% ® 1  p t. 
a d v an ce .

S te ad y  a t  
4 p o in ts 
ad v an ce .

S te ad y  a t  
2 %  p o in ts  

decline.

S te ad y  a t  
1@ 2 p o in ts  

ad v a n ce .

M ark e t, 1 
4 1 
P .  M. J

F irm  a t  
2 % @ 6 %  
p ts .  ad v .

B are ly  s t ’y 
a t4 % ® 5 %  

p ts. ad v .

Q uiet unch- 
to  1 % p ts . 

decline.

S te ad y  a t  
% @ 4 p ts . 

ad v an ce .

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.

D ec. 30 
to

J a n .  5.

S a t. M o n . T u e s. W ed . T h u rs . F ri.

1 2 K
p .m .

12 X  
p .m .

12 H  
p .m .

4
p .m .

1 2 ^
p .m .

4
p .m .

1 2 ^
p .m .

1 4 
p .m .

1 2 K
p .m .

4
p .m .

12 K  
p .m .

4
p .m .

J a n u a r y . . 4 9 3 % 98 0 2 % 0 2 % 0 1 % 01 0 3 % 05
J a n  . - F e b . 4 93 9 7 % 0 2 % 0 2 % 01 01 03 0 4 %
F e b .-M c h . 4 95 9 9 % 0 4 % 0 4 % 03 03 05 06
M c h  .-A p r . 4 97 0 1 % 0 6 % 0 6 % 05 05 07 0 7 %
A p r  .-M a y . 4 9 9 % 0 3 % 09 09 0 7 % 0 7 % 0 9 % 10
M a y - J u n c H O L I  H O L I  5 02 06 11 1 1 % 10 10 12 12
J u n e - J u l y D A Y . D A Y . 5 04 08 13 1 3 % 1 2 % 12 14 14
J u ly - A u g . 5 06 10 15 1 5 % 14 14 16 1 5 %
A u g . - S e p . 5 07 1 0 % 1 5 % 16 15 15 17 1 6 %
S e p .-O c t  . 5 0 7 % 11 1 5 % 1 6 % 1 5 % 1 5 % 17 1 6 %
O c t  . -N o v  . 5 08 11 1 5 % 16 15 1 5 % 17 16 %
N o v .-D e o . 5 08 11 1 5 % 16 15 1 5 % 17 1 6 %
D e o  . - J a n . 5 08 11 1 5 % 16 15 1 5 % 17 1 6 %
J a n  . - F e b . 15 09 1 1 % 16 1 6 % 16 1 6 % 18 17

BREADSTUFFS.
F r i d a y  N i g h t ,  J a n .  5 1912.

Flour, though it has been in only moderate demand, has 
shown more steadiness in response to some advance in wheat. 
The situation in the Northwest is expected to improve with 
the decreased receipts of wheat there and some falling off in 
wheat stocks at Minneapolis, as contrasted with a large 
weekly increase for many weeks. Yet pretty much every
where throughout the country the story is still practically 
the same as for some time past—i. e., buyers are for the most 
part still inclined to buy in a very conservative way until the 
general outlook clears up. The production of Minneapolis, 
Duluth and Milwaukee was 271,250 barrels, against 302,280 
in the previous week and 239,333 last year. Snipping direc
tions have latterly improved somewhat. St. Louis has lat
terly done a rather better export business, and at Minneapolis 
prices close firmer, with some mills asking an advance of 10c.

Wheat has advanced, mainly because of bad weather and 
crop reports from Argentina, excited and rapidly advancing 
prices at Buenos Ayres and Liverpool, and decreased receipts 
and stocks at the Northwest. I t  is remarked, too, that at 
Winnipeg, where the receipts were persistently large, even 
after they had fallen off very perceptibly a t the markets of 
the American Northwest, the arrivals have shown of late a 
noteworthy decrease. Moreover, the European visible sup
ply fell off for the week to the extent of 2,700,000 bushels, 
which was an unexpectedly large total, though for the 
corresponding week last year there was a decrease of 3,900,
000 bushels. I t  was in America, including Canada, that the 
decrease was most striking, the visible supply diminishing
450,000 bushels, as contrasted with an increase in the same 
week last year of nearly five times that quantity. Taking 
the world’s supply, it fell off no less than 3,150,000 bushels, 
as against 1,768,000 bushels in the same week last year. 
The gap between the present world’s supply and that of last 
year, in the meantime, is gradually narrowing, and now it is 
only a little over 10,000,000 bushels larger than last year,

i. e., 195,469,000 bushels, against 185,051,000 last year, 
though two years ago it was, to be sure, only 137,903,000 
bushels. At the same time there is a noticeable disposition 
to reduce the estimates on the exportable surplus of Argen
tina, owing to the recent heavy rains in parts of that dquntry, 
reports of black rust, &c., and to this fact was due very much 
of the firmness which the market here and in Chicago has 
exhibited, to say nothing of the European grain centres, 
where the feeling in regard to this subject is said to be uneasy. 
As the consumption in this country increases with the rapid 
augmentation of the population, now supposed to approxi
mate 100,000,000, the exportable surplus of this country 
seems destined gradually to diminish and Europe must 
evidently look more and more to such countries as Argentina 
to feed her growing population. In recent years Argentina’s 
exports have been comparatively small, never having 
reached 140,000,000 bushels since 1908. They have, in 
fact, fallen below 100,000,000 bushels in each year since 
then, though in 1909 they were 95,720,000 bushels. In 
1910 they were only 73,528,000 bushels and last year 
approximately 83,000,000 bushels. For 1912 the guesses 
have ranged from 92,000,000 to 150,000,000 bushels, 
reckoning by the calendar year as distinguished from the 
American crop year. But of late there has been a whittling 
down of these estimates, until about 100,000,000 bushels 
now seems to be the maximum for a year in which there 
seems likely to be some shortage in other countries. This 
fact, as already intimated, largely explains the firmness 
of European markets, not to mention our own, and the 
quotations at Buenos Ayres, which have risen 7 cents on 
January of late. The receipts not only a t the Northwest, 
but also at the Southwest, have been small. At Minne
apolis, St. Louis and Kansas City a good cash demand has 
at times been reported. The stock at Kansas City has been 
decreasing rapidly. Profit-taking has caused the usual 
reactions, but there is less readiness to take the short side 
than there was recently. The experience of the shorts in 
December was not altogether pleasant. To-day prices, 
after an early slight decline, again advanced on continued 
rains in Argentina, a sharp rise in January and February 
options at Buenos Ayres and covering of shorts as well as 
buying for long account. Argentina weather reports are 
the prime factor.
D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  N E W  Y O R K .

S a t. M o n . T ues . Wecl. T h u rs . F r i.
N o .  2 r e d .............................. ......................... 98  H o l l -  99  % 9 9 %  1 0 0 %  1 0 0 %
M a y  d e liv e ry  In  e l e v a t o r ............. . . . 1 0 3 %  d a y .  1 0 3 %  1 0 3 %  1 0 5 %  1 0 5 %
J u l y  d e liv e ry  In  e l e v a t o r --------------------------  9 9 %  99  % 101 % 101 %

D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  C H IC A G O .
S a t. M o n . T ues . W ed. T h u rs . F r i .

M a y  d e l iv e ry  in  e l e v a t o r ...................... 99 H o l l -  9 9 %  9 9 %  101 1 0 1 %
J u l y  d e l iv e ry  In  e l e v a t o r ---------------- 9 4 %  d a y .  94  % 94  % ,9 5  %  96

Corn has advanced with something of a flurry in the De
cember option, but one thing has tended to check any tend
ency towards higher prices and that was the better weather 
at the West. I t has promoted the curing and marketing of 
the crop and led to largely increased offerings from country 
points. If the weather continues cold and clear as it has 
been of late, very large receipts are expected this month. 
I t  is recalled that last January Chicago received no less than
10.454.000 bushels, or 2,000,000 bushels more than the 
shipments. Meantime the contract stock at Chicago, which 
a while back was down to almost the vanishing point, has 
latterly risen to 820,000 bushels, as against 910,000 bushels 
last year. I t  has increased so rapidly of late that this gap 
may soon be closed up. On Tuesday there was a sudden 
decline of two cents a bushel at Peoria, where the receipts 
rose to 314 cars. “ Professional” traders at Chicago are bear
ish in their convictions, owing to cold, clear weather and in
creasing offerings by the interior and the sluggishness of the 
cash demand. Yet the total visible supply in the U. S. is 
about 2,000,000 bushels smaller than a year ago and 6,500,000 
bushels smaller than in 1910. Of late, too, the influence of 
wheat and its advance has been felt by corn. To-day prices 
advanced slightly in sympathy with wheat and because of 
covering of shorts at the West. The cold weather a t the 
West has actually caused some decrease in receipts at Chi
cago within 24 hours instead of the reverse.
D A I L Y  C L O S IN G  P R I C E S  O F  N O . 2 M I X E D  C O R N  I N  N E W  Y O R K .

S a t. M o n . T ues . W ed . T h u rs . F r i .
C a sh  c o r n ..................   n o m .  H o l l -  n o m .  n o m .  n o m .  n o m .
M a y  d e liv e ry  In  e l e v a t o r ____________n o m .  d a y .  n o m .  n o m .  n o m .  n o m .

D A I L Y  C L O S IN G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H IC A G O .
-* S a t. M o n . T ues . W ed . T h u rs . F r i .
M a y  d e liv e ry  In  e l e v a t o r -------------------- 63  % H o l l -  6 3 %  6 3 %  6 3 %  6 4 %
J u l y  d e liv e ry  In  e l e v a t o r ______________6 3 %  d a y .  63  % 63 %  63 % 64 %

Oats have advanced at times, but, like corn, have shown 
no strong upward tendency, though some big Chicago opera
tors are supposed to favor the bull side. Any advance has 
called out considerable “long” selling. The American visible 
supply, it is true, decreased last week 1,152,000 bushels, 
against an increase in the same week last year of 928,000 
bushels, and the total is only 27,297,000 bushels, against
30.309.000 a year ago, but, on the other hand, prices are 
some 15 cents a busnel higher than at this time last year, 
something which, many, think, amply discounts anything 
at all bullish in the situation. To-day prices were higher, 
with light receipts and a better demand.

D A I L Y  C L O S IN G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
S a t. M o n . T ues . W ed . T h u rs . F r i .

S t a n d a r d s . . . ......................................................5 3 %  H o l l -  5 3 %  5 3 %  5 3 %  5 4 %
N o . 2 W h i t e .......................    5 3 %  d a y .  5 3 %  54 54 5 4 %

D A I L Y  C L O S IN G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H IC A G O .
S a t. M o n . T u es . W ed. T h u rs . F r i.

M a y  d e l iv e ry  in  e l e v a t o r ...... ...................4 7 %  H o ll-  4 7 %  4 7 %  4 8 %  4 9 %
J u l y  d e l iv e ry  In  e le v a to r  ___________ 4 3 %  d a y .  4 3 %  4 3  4 %  4 5 %
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The following are closing quotations:

F L O U R .
W in te r ,  lo w  g r a d e s _____ $3 5 0 @ $ 3  65  K a n s a s  s t r a ig h t s ,  s n c k .S 4  7 5 @ $ 5  00
W in te r  p a t e n t s __________  4 80(® 5 00  K a n s a s  c le a r s ,  s a c k s ___  4 0 0 @  4 50
W in te r  s t r a ig h t s _______  4 25@  4 50  C i ty  p a t e n t s . ..........................6 10(«' 0 50
W in te r  c le a r s ___________  4 0 0@  4 25  R y e  f lo u r __________________4 SOO? 5 20
S p r in g  p a t e n t s _________  5 3 0 5 60  G r a h a m  f lo u r ___________ N o m in a l .
S p r in g  s t r a i g h t s ...... ..........  4 8 0@  5 00  C o rn  m e a l ,  k iln  d r ie d ___  S3 45
S p r in g  c le a r s ------------------ 4 10@  4 7 5  B u c k w h e a t .  e w t .............. ..  2 7 5 @  2 85

G R A I N .
W h e a t ,  p e r  b u s h e l— f .  o .  b .  |C o r n ,  p e r  b u s h e l—  Cents.

N . S p r in g ,  N o .  1 _________S i 2 1 I N o . 2 ___________ f .o .b .  N o m in a l
N . S p r in g ,  N o . 2 ___________ 1 18 I S t e a m e r ____ e le v a to r  N o m in a l
R e d  w in t e r .  N o . 2 ...... ............ 09  H I  N o . 3 ________ e le v a to r  N o m in a l
H a r d  w in t e r .  N o . 2 ________ 1 1 1  1 -j I R y e ,  p e r  b u s h e l—

O a ts ,  p e r  b u s h e l ,  n e w —  C en w .i N o . 2 W e s te r n _______ N o m in a l
S t a n d a r d s ............. ............... ..  .',4 'i  I S t a t e  & P e n n s y lv a n ia  N o m in a l
N o . 2 w h i t e ________________  54  H  B a r le y — M a l t i n g _________N o m in a l
N o . 3 w h i t e _____ ______ ___  5 4 H  I
The statements of the movement of breadstuffs to market 

indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been:
Receipts at— Flour. Wheat. | Com. Oats. Barley. Rye.

bbls.im bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bushASlbs. bu. 56 lbs.
117,433 201,300, 1,090,100, 1,398,600 526,800 45,500
70,600 108,480 51,980

4,243
150,100 189,800 37,640

D u lu th _____ 6,355 690,149; 172,859 24,429 8.665
M inneapo lis . 1,896.920 48,210] 186,310 246,530 51,860

148,ooo; 
13,5631

474,000] 106,500 _ _ _ _
D e tro it_____ 6,612 94,800,

35,595|
42,645

570 5,490! 49,810 200
52,910 221,100 219,600] 188,700 11,200 1,100
54,350 14,000| 308,917 101,400 45,560 13,200

K an sas  C ity . 162,000; 388,000| 106,200 ............. .............

T o ta l w k. ’ l l 308,830 3,461.002 2 ,71 5 ,4 4 5 :
5,545,2031

2,509,424 1,014,519 152,965
Sam e w k. ’10 274,445 3,212,857]

4 ,67 4 ,3 5 0 ;
4 ,576,199 1,130,450 109,830

Sam e w k. ’09 318,203 4,094 ,4731 2,586,916 1,176,224 122,746

Since Aug. 1 
1911.......... 5 ,012,034 129,454,828 74 .8 8 7 ,1 1 0 ’ 73,302,806 44,810.720 5,364,300
1910.......... 7 ,829,814 140,403,500 85,364,504 102,793.320 40,048,815 3,199,130
1909........... 10,167.108 157,337.461 71.255,098 84.953.697 43,290.280 4.084.459

Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 30 1911 follow:

Flour, Wheat, Corn, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

N ew  Y o rk ............... 161,768 172,800 700,875 475,800 153,917 2,300
B o s to n .................... 35,600 161,138 248,318 79,325 9,587
P o rtla n d , M e____ 3,000 262.000 17.000 __
P h i la d e lp h ia ____ 50,753 631,095 109,031 140,041 1,000 800
B a ltim o re_______ 38,240 81,407 722,368 37,276 14,552
N ew  O rleans * ___ 27,932 6,000 322,000 93,000 __
N ew p o rt N ew s___ 9,402 94,2.85 ...... __ __
G alv esto n_______ 17,000 4,000 ___ __ __
M o b i l e . . . ............... 6,000 27,000 _ .
M o n trea l.................. 8,584 20,676 2,500 18,283 12,524

T o ta l week 1911. 391,279 1,857,116 2,247,377 843,725 177,028 17,652
Since J a n . 1 1 9 1 1 . 19,279,879 97,528,068 68,194,983 47,296,134 5161,650 1041,677
W eek 1910............. 388,256 759,046 3,224,839 733.472 202,313 13,317
Since J a n . 1 1910. 18,437,691 76,029,415 45,703,644 50,466,287 4130,025 962.692

The exports from the several seaboard ports for the week 
ending Dec. 30 arc shown in the annexed statement:

120
1,000

Wheat. Corn, Flour, Oats, Rye, 
Exports from—  bush. bush. bbls. bush. bush.

New Y o rk ________ 260,840 255,102 62.026 12,177
P o rtla n d , M e____  262,000 17,000 3 ,000
B o s to n .....................  282,158 309,228 17,846
P h i la d e lp h ia _____1,043,000 17,000 33 ,000
B a l t im o r e . . ............  159,661 472,640 18,317
N ew  O rlean s ............................ 22,000 8,857
N ew p o rt N ew s.........................  94,285 9,402
G alv esto n .........................................................  3 ,366  ...............................
M obile .......................................... 27,000 6,000 ...............................
M o n trea l........................... ................................................................ —  --------

T o ta l w eek ____2,509,659 1,214,255 205,814 13,297 _____
W eek 1910.............  571,151 2,063,899 204,476 7,378 ...........
i; The destination of these exports is as below:

--------- Flour----------------------- Wheal-

Barley, Peas,
bush. bush.
..........  7,723
.........  1,000

8,728
9,282

Since Since
Week Ju ly  1 Week Ju ly  1 

Exports for week and Dec.30. 1911. Dec. 30. 1911.
Since Ju ly  1 to—  bbls. bbls. bush. bush. 

U nited  K in g d o m ...1 0 0 ,4 8 9  2,572,540 1,698,769 29.600,010
C o n t in e n t ....................  17,113 1,138,809 810,890 19,770,559
S ou . & C en t. A m c r. 34,244 524,676 ______  341,986
W est In d ie s ...............  27,468 642,847 ______  7,388
B rit. N or. A m . C ols. 500 32,166 .......... ...........................
O th e r  C o u n trie s____ 26 ,000 191,164 .............  23,000

-Corn-

Week 
Dec. 30.

bush.
497,433
657,399

16,000
41,849

1,574

Since 
Ju ly  1 

1911. 
bush. 

,950,196 
,925,994 
666,932 
955,371 

8,121 
16,864

T o ta l .......... ............. 205,814 5 ,102,202 2 ,509,659 49,742,943 1,214,255 13,523,478
T o ta l 1910.................204,476 4,618,089 571,151 30,144,657 2,063,899 11,869,035

The world’s shipments of wheat and corn for the week 
ending Dec. 30 1911 and since July 1 1911 and 1910 are shown 
in the following:_____________________________________

Wheat. Com .

Exports. 1911. 1910. 1911. 1910.

Week 
Dee. 30.

Since 
Ju ly  1.

Since 
Ju ly  1.

Week 
Dec. 30.

Since 
Ju ly  1.

Since 
Ju ly  1.

N o rth  A m er.
R u s s i a ..........
D a n u b e ____
A rg en tin a  . .  
A u s tra lia  . .
I n d i a .............
O th . c o u n tr’s

Bushels.
4.440.000 

816,000
1.872.000

298.000
616.000

1.856.000 
230,000

Bushels.
93.276.000
51.442.000
47.073.000
22.010.000
23.436.000
24.426.000 

5 ,801,000

Bushels.
62.953.000 

127,784.000
62.010.000
24.624.000
16.192.000
23.864.000 

4,950,000

Bushels.
951.000
553.000 

1,981,000

Bushels.
11.782.000
22.065.000
39.620.000 

60,000

Bushels.
10.657.000 

5,304,000
13.629.000
82.881.000

...............

T o t a l ____ 10128 000 267,464,000 322,407,000 3,485,000 73,527,000 112,471,000

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Com .

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

D ec. 30 1 9 1 1 ..  
D ec. 23 1 9 1 1 ..  
D ec. 31 1 9 1 0 ..  
J a n .  1 1 9 1 0 ..  
J a n . 2 1 9 0 9 ..  
J a n . 4 1 9 0 8 ..

Bushels.
19.792.000
17.920.000
13.864.000
17.992.000
14.080.000
18.480.000

Bushels.
10.136.000
11.368.000
16.632.000 
8,880,000 
6,080,000 
7,840,000

Bushels.
29.928.000
29.288.000
30.496.000
26.872.000
20.160.000 
26,320,000

Bushels.
3.647.000
3.392.000
6.876.000
5.882.000
3.400.000
3.480.000

Bushels.
7.378.000
6.707.000 

12,597,000
6.143.000
5.100.000
5.360.000

Bushels.
11.025.000
10.099.000
19.473.000
12.325.000
8 .500.000
8 .840.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 30 1911, was as follows:

SU M M A RY .
Wheat, Corn, Oats, Rye, Barley,

bush. bush. bush. bush. bush.
A m erican ........ ...............70 ,489 ,000  5 ,140 ,000  18,754,000 .1 ,429 ,000  3 ,828,000
C a n a d ia n .......... ................12,891,000 12,000 4 ,499 ,000  .  123,000

T o ta l Dec. 30 1911 . .8 3 ,3 8 0 ,0 0 0  5 ,152,000 23 ,263 ,000  1,429.000 3 ,951,000
T o ta l D ec. 23 1 9 1 1 . .8 3 ,528 ,000  4 ,973,000 21 ,185 ,COO 1,412,000 4,094,000
T o ta l D ec. 31 1 9 1 0 .-5 6 ,3 8 0 ,0 0 0  5 .103 ,000  17,468,000 491,000 1,754,000
T o ta l J a n . 1 1 9 1 0 .-3 6 ,6 9 9 ,0 0 0  8 ,500 ,000  11,614,000 814,000 2 ,746,000
T o ta l J a n . 2 1 9 0 9 .-5 8 ,1 7 4 ,0 0 0  7 ,191 ,000  10,848 0 0 0 ^ 1 .0 2 2 ,0 0 0  5,146,000

THE DRY GOODS TRADE.
N e w  Y o r k ,  F r i d a y  N i g h t ,  J a n .  5 1912.

Conditions in the dry goods market have been generally 
quiet following the holiday, with buyers centering attention 
upon the course of prices in the immediate future. Sub
stantial ordering of dress linens continues and indications 
point to a record season for spring and fall lines. Little 
has been done in the market for dress woolens and worsteds, 
doubtless owing to uncertainties regarding the pending 
revision of the wool schedule. I t is believed useless, how
ever, for buyers to hold off on this account, as it is doubtful 
if Congress will accomplish much in the way of actual tariff 
revision before the spring. Sellers realize this and are 
expecting buyers to come into the market heavily to meet 
their early fall requirements, particularly so as little has 
been done in this direction since the opening of the season. 
In the market for staple cotton goods jobbers and manufac
turers are entering the new year with stocks excessively low 
as is being reflected in the year-end inventories and buyers 
are showing a greater willingness to cover their near-by 
requirements as they feel that there will be an early marking 
up of prices. Mills also closed out the year with very low 
stocks and show very little disposition to accept future 
business at the current level of prices. The majority of 
mills, nevertheless, are said to be sufficiently booked ahead 
to insure their steady operation over the first two months 
of the year. Their close operations during the past few 
months have placed them in a position to readily accept 
new business once prices adjust themselves upon a more 
profitable basis. Large buyers are known to be short of 
their spring requirements and they can not in reason be 
expected long to remain out of the market. As a result 
of reports from road salesmen, sellers in the dress goods 
markets are expecting a substantial increase in [re-orders for 
spring, together with considerable new business for fall. 
According to reliable agents, there is still a considerable 
amount of spring business uncovered. The steady call for 
cream colored fabrics still continues and manufacturers are 
hard pressed to meet delivery requirements. In export 
circles demand is slow, but much nope is held forth over 
the pr.ospects of an early settlement of the Chinese situation, 
with its resultant trade improvement.

In the market for domestic cottons the new year opened 
with efforts on the part of selling agents to stimulate business 
by a revision of prices. One prominent manufacturer re
duced prices on shirting prints Me. a yard and other pro
ducers of the same kind of merchandise are expected to fol
low suit. Prices on other lines of cotton goods, however, 
are thought by many of the leading merchants to be on a 
safe bottom, and that the current levels will be sustained. 
Buyers generally are beginning to take more interest and 
increased activity is looked for as the season progresses. 
Bleached cottons.are firmly held, and as the better qualities 
arc sold well ahead, duplicate orders a t old prices are being 
refused. New blankets and napped goods are attracting 
considerable attention, with some of the new lines of light
weight colored napped cottons reported as being better fulled 
and napped than usual. Drills and sheetings are being of
fered by some of the Southern mills at prices quoted for 
January and February shipment. Print cloths and converti
bles are quiet, and as a result of the inactive demand, sellers 
are making efforts to maintain present prices. Small sales 
of gray goods are reported at concessions, but in most in
stances full prices are asked. Gray goods, 38 M-inch stand
ard, are quoted steady at 4Me.

WOOLEN GOODS.—Markets for dress goods and men’s 
wear display more activity, with much interest shown in 
heavy-weight men’s wear. While the volume of business 
during the past week has been reduced by the holiday, the 
outlook is encouraging. Leading handlers of overcoatings 
report booking equal to expectations, and state that stocks 
held by wholesale clothiers are no larger than they were at 
this time a year ago. The season has progressed far enough 
to disclose a good demand, and the feeling generally among 
merchants is optimistic.

FOREIGN DRY GOODS.—The market for linens during 
the week ruled about unchanged. Prices have been steady, 
with fair orders booked, notably for the finer qualities of 
dress goods. Burlap markets have been firmer, owing to 
scarcity of stocks and active demand. Light weights have 
advanced 5c. and are now quoted 4.35c.; 10M-ounce are un
changed at 5.35c.
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g w i  m i d  C i t y

fflhvonitU.
PUBLISHED W EEK LY.

T e rm s of Subscription — P ayab le  in A d v an ce
F o r  O n o  Y e a r  .......................................................................................................................$ 1 0  0 0
F o r  S ix  M o n th s .....................................................................................................................  0  0 0
B o r o p e a n  S u b s c r ip t io n  ( in c lu d in g  p o s ta g e ) .......................................................  13  0 0
E u r o p e a n  S u b s c r ip t io n  s ix  m o n tl is  ( in c lu d in g  p o s ta g e ) .............................  7 5 0
A n n u a l  S u b s c r ip t io n  in  L o n d o n  ( in c lu d in g  p o s ta g e ) ................................... £ 2  1 4 s .
S ix  M o n th s  S u b s c r ip t io n  in  L o n d o n  ( in c lu d in g  p o s ta g e ) ........................... £ 1  1 i s .
C a n a d ia n  S u b s c r ip t io n  ( in c lu d in g  p o s t a g e ) ....................................................... $ i l  5 0

S u b scr ip tio n  in c lu d e s  fo l lo w in g  S u p p le m e n ts—
It Air. way and I ndustrial (3 tim es yearly) 
E lectric R ailway (3 tim es yearly) 
R ankers’ Convention (yearly)

B ank and Quotation (monthly) 
R ailway E armnos (monthly) 
State and City (semi-annually)

Term s of A d vertisin g— P er In ch  S p a ce

S ta n d in g  B u s in e s s  C a rd s

11
(  T w o  
)  T lire i 
)  S ix  A 
(  T w e l

|hlAC ( l'k  1
T w o  M o n th s  
r h r e o  M o n th s  

A fo n th s

C H IC A G O  O F F I C E —P l in y  B a r t l e t t , 513 M o n a d n o c k B lo c k ;T e l .H a r r i s o n 4012. 
L O N D O N  O F F IC E )—E d w a r d s  & S m ith ,  1 D r a p e r s ’ G a r d e n s ,  E . C.

W I L L I A M  55. D A N A  C O M P A N Y , P u b l i s h e r s ,
P . O. B o x  9 5 8 .  F r o n t , P in o  an d  D e p e y s te r  S t s . ,  N ow  Y o r k .

M U N I C I P A L  B O N D  S A L E S  I N  D E C E M B E R  A N D  T H E  
Y E A R  1911.

New issues of municipal bonds marketed in December ag
gregated $31,950,482, making the total for the year 1911 
$390,854,284, or over 51 millions more than the very largest 
output for any previous year. The next highest total for 
any period of twelve months was $339,424,560, in 1909. 
In 1910 we reported the sales $320,036,181.

Of the total of $31,950,482 for last month, $26,456,000 
represents large blocks of bonds awarded at twelve public 
sales, the other offerings in December amounting to only 
$5,494,482. During the month New York State sold $10,
000,000 4s due in 1961 at an average price of 101.04—a basis 
of about 3.953%. The State of Connecticut was also in the 
market with 4s, having disposed of $4,000,000 due in 1936 
at 101.598—a basis of about 3.90%.

The total of a l l  loans of every character and description 
put out in December is $67,639,462, consisting of the $31,
950,482 permanent bonds already referred to, $30,459,647 
temporary loans, 81,729,333 debentures issued by places 
in the Dominion of Canada and $3,500,000 “general fund” 
bonds of New York City. Below we make a comparison of 
all the various forms of obligations put out in December 
during the last five years:

191 1. 1910. 1909. 1908. 1907.

P e rm a n e n t L oans (U . 8 .> .3 1 ,9 5 0 ,4 8 2  36.621,581 31,750.718 28 ,050,299 13,718,505 
T em p o ra ry  L oans ( U .S .)  .30,459,6-17 26,974,866 21 ,820,476 1 ,355,025 26 ,607,762
C an ad ian  L oans (P c rm ’t) 1 ,729,333 456,093 1.87S.291 961,470 6,031,700
G en 'l fund  bds. (N . Y .C .)  3 ,500 ,000  8,000,000 1,750,000 14,500,000 2 ,000,000 
P a n a m a  C anal b o n d s____ — ....................... ................... ................  30 ,000 ,000  -------------

T o ta l ................................ . ..67 ,639 ,462  72 ,052,540 57 ,199,485 74,866,791 48,360,967

The total of a l l  loans put out during the calendar year 1911 
was $741,366,851, including $390,854,284 new issues of 
long-term bonds by the States, counties and minor civil 
divisions of the United States, $236,644,695 temporary 
loans negotiated, $44,742,872 obligations of Canadian Pro
vinces and municipalities, $17,500,000 “general fund” bonds 
of New York City, $50,000,000 Panama Canal bonds issued 
by the U. S. Government and $1,625,000 bonds of United 
States possessions. In the following table we furnish a 
comparison of all these forms of securities put out in each of 
the last five years:

1911 1910. 1909. 1908. 1907.
$ 3 $ $ $

P e rm . Loans (U . S .)3 9 0 ,854.284 320,036,181 339,424,560 313 ,797,549 227,043,208 
T em p . L oans (U .S .)2 3 0 ,644,695 259,105,968 163,686,092 168,807,151 102,759,947 
C an ad ian  L ’n s (P er.)  44 ,742,372 *86,628,550*106,497,519 *85,934,473 13,391,912
B’ds U .S .  Possess’ns 1,625,000 425,000 5 ,700,000 ..................  1,294,000
P a n a m a  C anal bonds 50 ,000,000 _________ ________  30 ,000 ,000  -------------
G eneral fu n d  bonds

(New Y ork  C i ty ) .  17,500,000 17 ,000,000 16,750,000 14,500,000 13,500,000

T o ta l_____ _______711,306,851 683,195,699 632,058,171 613,039,173 418,589,067

* In clu d in g  loans m ad e  b y  D om inion  G o v ern m en t— £9 ,0 0 0 ,0 0 0  In 1910, £ 1 2 ,5 0 0 ,
000 in  1909 a n d  £ 1 0 ,000 ,000  In 1908.

Last year’s total of temporary loans includes $175,394,592 
revenue bonds and $23,695,578 corporate stock notes of 
New York City. These corporate stock notes were issued 
by the city for the first time in June 1911 under a bill passed 
by the Legislature in May 1911 (see “Chron.” of June 10 1911, 
page 1577). In 1910 $214,037,277 revenue bonds were is
sued. The City of New York in 1911 also sold $61,789,941 
long-term bonds or corporate stock and $500 assessment 
bonds, these amounts being included in our total of municipal 
bond sales above; in the preceding year the city disposed of 
$63,021,795 corporate stock and $1,000 assessment bonds. 
The city made only one public sale of corporate stock last

1910. 1911. 1910. 1911.
Ja n u a ry  _____ .516,319,478 S78,691,275 J u l y ______ ___$35,832,789 542.165,475

$ 4  2 0
F eb ru ary  __ . 18,604,453 22,203,148 A ugust ___ . . .  14,878,122 22,714,613
M arch_______ .  69 ,093,390 22,687 ,196 S ep tem ber . . .  18,364,021 27,127,457

22  00 A p ril_______ .  20 ,691,260 38,344,211 O c to b e r__ . . .  27,037,207 26,363,819
2 9  0 0 M a y ............... .. .  18,767,754 33,531,245 N ovem ber . . . .  24,456.351 17,642,243
5 0  0 0  
8 7  00

J u n e . ............... .  19,369,775 27,433,120 D ecem ber . . . .  36,021,581 31,950 ,482

year, that of $60,000,000 in January, In 1910 there was 
only one public sale also, that of $50,000,000 in March.

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months, for a series 
of years:

Month o/ For the Month of For the
December. Twelve Mos. December. Twelve Mos.

1911 . ______ S31,950,482 5390,854,284 1 9 0 1 ____ — 515,456,958 5149,498,689
1910 . ______  36,621,581 320,036,181 1900 ____ . . .  22,160,751 145,733,062
1909 . ______  31 ,750,718 339,424,560 1899 ____ . . .  4 ,981,225 118,113,005
1908 . ______  28,050,299 313.797,549 1898 ____ . . .  7 ,300,343 103,084,793
1907 . ............. 1.3,718,505 227,643,208 1897 ____ . . .  17,855,473 137,984,004
1900 . 201,743.346 1896 ____ . . .  10,061,287 106,496,060
1905 . ............. 8,254,593 183,080,023 1895 ____ ------ 8,545,804 114,021,633
1904 . ............. 9 ,935,785 250,754,946 1894 ____ . . .  13,486,374 117,176,225
1903 . .......... .. 13,491,797 152,281,050 1893 ____ ____ 17,306,564 77,421,273
1902 . ............. 11,567,812 152,846,335 1892 ____ . : .  3 ,297,249 83,823,515

The monthly output in each of the years 1911 and 1910 is 
shown in the following table:

T o ta l ...................... ............................ ........................................ .........S320.036.181 5390,854.284
A v e r a g e  p e r  m o n t h _____ ________________ ______ _____$ 2 0 ,6 6 9 ,6 8 2  $ 3 2 ,5 7 1 ,1 9 0

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later.

News Items.
Bristol, Conn.— E le c t io n  o n  M u n i c i p a l  O w n e r s h i p  o f  W a t e r  

S y s t e m .—A special election will be held Jan. 17 to vote on 
the question of commencing proceedings for the purchase of 
the plant of the Bristol Water Co. In a report made to the 
City Council on Jan. 2 the special commitee appointed sev
eral months ago to investigate the question of municipal 
ownership strongly recommended the acquisition of the 
property by the city.

Framingham, Mass.—Q u e s t io n  o f  T o w n ’s  L i a b i l i t y  o n  
F o r g e d  N o t e s .—In the “Chronicle” of Dec. 23 we referred to 
a ruling by Judge Bell of the Superior Court as to the tovvn’s 
liability on a $25,000 note held by the Franklin Savings 
Bank, and forged, it was alleged, by John B. Lombard, 
former Town Treasurer. In answer to our request for infor
mation on certain points which were not quite clear from the 
accounts at hand, the present Town Treasurer, Thomas N. 
Haynes, sends us the following letter, which makes plain 
just what action was taken by the Court:

S o u th  F r a m in g h a m ,  M a ss . ,  J a n .  2 1 9 12 . 
W m . B . D a n a  C o ..  N e w  Y o rk  C ity :  ,

G entlem en.— I n  t h e  m a t t e r  o f  th e  F r a n k l in  S a v in g s  B a n k  v s .  t h e  T o w n  
o f  F r a m in g h a m ,  th e  C o u r t  h e ld  t h a t  t h e  q u e s t io n  o f  th e  l ia b i l i ty  o f  t h e  
to w n  d e p e n d e d  o n  w h e th e r  o r  n o t  t h e  to w n  w a s  b o u n d  b y  th e  c o n v e r s a t io n  
o f  t h e  T o w n  C le rk  w i th  th e  T r e a s u r e r  o f  th e  s a v in g s  b a n k  a n d  th o  l e t t e r  o f  
t h e  T o w n  C le rk  to  th e  s a m e  p a r t y  r e l a t iv e  to  t h e  n o te  In th o  s u i t ,  a n d  t h a t  
I t  b e in g  a d m i t te d  b y  t h e  d e f e n d a n t s  t h a t  s u c h  c o n v e r s a t io n  w a s  h a d  a n d  
t h a t  s u c h  l e t t e r  w a s  w r i t t e n .  I t  w a s  a  q u e s t io n  o f  la w  w h e th e r  o r  n o t  t h e  
t o w n ’s l ia b i l i ty  w a s  t h e r e b y  f ix e d .  T h e r e f o r e  th o  C o u r t  I n s t r u c te d  t h e  
j u r y  to  r e n d e r  a  p ro  f o rm a  v e rd ic t  f o r  th o  d e f e n d a n t s  a n d  o r d e r e d  th e  c a se  
r e p o r t e d  to  t h e  S u p r e m e  C o u r t  to  d e te r m in e  th o  q u e s t io n  o f  la w .

A s to  w h e th e r  o r  n o t  th is  c a so  Is a  te s t  c a s e  f o r  o t h e r  c a se s  a n d  c la im s  
a g a in s t  t h e  to w n  o n  fo rg e d  n o te s ,  I a m  u n a b le  to  s a y ,  a s  t im e  a lo n e  c a n  
d e v e lo p  t h a t .  O n e  o th e r  s u i t  a g a in s t  th o  to w n  is p e n d in g  In  th e  U n ite d  
S t a te s  C irc u i t  C o u r t  u p o n  a  n o te  f o r  $ 1 5 ,0 0 0 , c la im e d  b y  th e  to w n  to  b e  
f o rg e d .  T h o  e x -T rc a s u rc r  o f  th e  T o w n  h a s  a d m i t te d  t h a t  h o  Issu e d  n o te s  o f 
a  s im ila r  n a tu r e  to  t h e  a m o u n t  o f  $ 3 2 0 ,0 0 0  S o m e  o f  th e s e  n o te s  a r e  s a id  to  
h a v o  b e e n  d e s tr o y e d .  H o w  m a n y  o f  th e m  a ro  a t  p r e s e n t  o u t s t a n d in g ,  I 
c a n n o t  te l l .  V e ry  t r u l y  y o u r s ,  ^

T H O M A S  N . H A Y N E S ,  T o w n  T r e a s u r e r .

Maine.—S p e c i a l  S e s s i o n  o f  L e g i s l a t u r e .—On Dec. 29 Gov. 
Plaisted issued a proclamation calling a special session of the 
Legislature to convene Marcli 20 to re-district the State for 
the purpose of electing Representatives to Congress, revise 
the election laws and enact liquor legislation. Concerning 
the last two subjects the Governor says:

‘‘O u r  law s r e l a t in g  to  t h e  c o n d u o t  o f  e le c t io n s ,  t h e  m a k in g  o f  r e t u r n s  to  
t h e  G o v e rn o r  a n d  C o u n c il,  t h e  t a b u l a t i n g  o f  s u c h  r e tu r n s  a n d  th e  d e c la r a t io n  
o f  th o  r e s u l t  t h e r e o f  a ro  u n c e r t a in  in  t h e i r  m e a n in g  a n d  I n a d e q u a te  in  s u b 
s ta n c e .  T h e r e  Is n o  p ro v is io n  In o u r  s t a t u t e s  f o r  a n  o f f ic ia l  In s p e c t io n  o f 
r e - c o u n t  o f b a llo ts  o r  e v e n  f o r  t h e  d e p o s i t in g  o f  s u c h  b a llo ts  In  a  p la c e  o f

1 " T h e s e  d e fe c ts  In  th o  law  b e c a m e  s t a r t l i n g ly  a p p a r e n t  a f t e r  t h e  sp e c ia l  
e le c t io n  o f la s t  S e p te m b e r .  T h e y  a  (fo rd  o p p o r tu n i ty  fo r  o v e r - r id in g  t n e  
w ill o f  t h e  p e o p le  a s  e x p re s s e d  a t  t h e  p o lls .  I t  Is I m p e r a t iv e  t h a t  b e fo r e  w e 
e n te r  in to  a n o th e r  S ta te - w id e  e le c t io n  a  c a re f u l  a n d  th o ro u g h  r e v is io n  o f 
th e s e  I m p o r ta n t  law s  s h o u ld  bo  m a d e  b y  t h e  L e g i s l a tu r e .  ___

‘‘T h e  s i t u a t io n  w i th  r e g a r d  to  th o  p r o h ib i to r y  la w  a n d  I ts  c n f o i c c m c n t  
Is t h e  c a u s e  o f  u n iv e r s a l  c o m p la in t  a n d  c r i t ic i s m .  N o  t h in k in g  m a n  in  
M a in e  is s a t is f ie d  w i th  p r e s e n t  c o n d i t io n s .  . . .  . .

“ T h o s e  w h o  a r e  p le a s e d  w i th  th o  la w  a r e  d is s a t is f ie d  w i th  t h e  m a n n e r  in  
w h ic h  I t  Is e n fo rc e d .  O th e r s  r e g a r d  th o  la w  I ts e lf  a s  I m p r a c t i c a b ly  a n d  In 
c a p a b le  o f  S ta te - w id e  e n fo r c e m e n t .  T h e  p r o b le m  Is v i ta l  a n d  P re s s in g .  
T h e  L e g is la tu r e  s h o u ld  find  a  m e a n s  to  s o lv e  I t ,  o r  a t  l e a s t  s h o u ld  bo  a b le  
to  s u b m i t  to  p o p u la r  v o t e  s o m e  o n e  o r  m o re  p o s s ib le  s o lu t io n s  o f  I t .

The Legislature meets in regular session biennially in odd 
years on the first Wednesday in January. The last regular 
session ended March 31 1911.

Park County (P. O. Cody), Wyo.— B o n d s  D e c la r e d  V a l i d .— 
The SI5,000 5% court-house and jail bonds awarded on 
Aug. 15 1911 to Devitt, Tremble & Co. of Chicago (V. 93, p. 
897) have been declared valid, it is stated, by Judge C. H. 
Parmelee.

Pittsburgh, Pa.— S u p r e m e  C o u r t  D e c id e s  Q u e s t io n  o f  C i t y ’s  
B o n d i n g  P o w e r .—On Jan. 2 Justice Elkin of the Supreme 
Court handed down an opinion affirming that of Judge 
Frazier of Common Pleas Court No. 2 dismissing the bill in 
equity filed by Charles A. Schuldice to enjoin the city from 
issuing $81,000 bonds for the widening of certain streets. 
Justice Mestrezat dissented. See V. 92, p. 1049. City 
Comptroller Morrow made the following statement on Jan. 2 
after the opinion|had been read to him:
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T o -d a y  th e  b o rro w in g  c a p a c ity  of th e  o lty  a u th o r itie s , w ith o u t th e  c o n 

se n t of th e  peop le , Is $3 ,000 ,000 , In th o  lig h t of th is  deo lslon . T h e  M ay o r 
a n d  C ouncllm cn  to ld  m e th e  p h ysica l c o s t of c u t tin g  th e  H u m p  a n d  th e  
d am ag es  w ould  n o t exceed  $1 ,750 ,000 . T h e re  w ould  rem a in  a  bo rro w in g  
pow er of $1 ,250 ,000 . T h e  q u es tio n  Is w h e th e r  th e  w iden ing  d am ag es  w ill 
exceed  th a t  sum : w h e th e r, If th e  c i ty  m u s t give a  b o n d  to  co v e r th e  d a m 
ages, th e  $1 ,250 ,000  w ill su ffice . N e ith e r th e  low er n o r  th e  S u p rem e  
C o u rt p assed  on  th a t  q u es tio n .

San Francisco, Cal.— C i t y  P u r c h a s e s  C h e r r y  V a l l e y  W a t e r  
P r o p e r t i e s .—The city has completed the purchase from the 
Tuolumne Water Power Co. of the water rights and proper
ties on Cherry Creek in Tuolumne County. The purchase 
price was $652,000 and this sum was later paid back to the 
city in return for a like amount of city water-supply bonds.

Bond Proposals and Negotiations this weei 
have been as follows:

A rtlE R IC U S , S u m te r C o u n ty , Q a — B o n d  Election P ro p o sed —  Accord ing  
to  re p o r ts  th is  p lace  p roposes to  ca ll a n  e lec tion  to  v o te  on  th e  q u es tio n  of 
Issu ing  $50,000 e lec tr lc - lig h t-p la n t b o n d s .

A R C H B A L D , L a ck aw an n a  C o u n ty . P a .— B onds O ffered by B a n kers .— • 
B rooks & Co. of S c ra n to n  a re  offering  to  In v esto rs  $35,000 5%  ta x -fre e  
fu n d in g  b o n d s . D enom . $500. D a te  N ov . 1 1911. I n t .  M. & N . In 
A rch b a ld . D ue N ov . 1 1936. G ross d e b t , $60,000; n e t  d e b t , $35,000. 
A ssessed  v a lu a tio n  In  1910, $6 ,034,929.

B A ST R O P  COUNTY COMMON SCHOOL D IS T R IC T  NO. 22, T e x .—  
B onds R egistred .— A n Issue of $1,000 5%  10 -year bonds w as reg iste red  b y  
th e  S ta te  C o m p tro lle r  on  D ec. 26 1911.

B E A U FO R T , C a rte re t C o u n ty , No. C a ro .— B ond  O ffering .— P ro p o sa ls  
will bo rece ived  u n ti l 8 p . m . J a n .  11 b y  th e  T ow n C om m issioners fo r $10,000 
5%  co u p , b o n d s . D cnom s. of n o t  less th a n  $100 a n d  n o t m ore  th a n  $1 ,0 0 0 , 
a s  b id d e r d e s ig n a te s . I n t .  s em i-an n u a l. C e rt, check  fo r  a t  le a s t 1%  o f 
b id  re q u ire d . T . T h o m as  Is T ow n C lerk .

T he o ffic ia l notice o f th is  bond o ffering  w ill be fo u n d  am ong the advertise
m ents elsewhere in  th is  D epartm en t.

B E D M IN S T E R  T O W N S H IP  SCHOOL D IS T R IC T  (P . O . P e a b a c k ) , N. J .  
— B o n d  S a le .— J o h n  O p d y k e , of G lad s to n e , w as a w ard ed  a t  p a r  on  A pril 1 
1911 $6 ,030 4 >A%  b u ild in g  b o n d s . D en o m . $500. D a te  J u ly  1 1911. 
I n te r e s t  a n n u a lly  In A pril.

B E V E R L Y , E ssex  C o u n ty , M ass.— B ond  S a le .— On J a n .  2 th e  $20,000 
4%  1 -10-year (ser.) co u p , schoo l-house-sltc  lo a n  N o . 1, 1911 bon d s, d a te d  
D ec. 1 1911 (V . 93 , p . 1803), w ere a w a rd e d  to  th e  N au m k e ag  T ru s t Co. 
of S alem  a t  101.88 a n d  in t .— a  b asis  of a b o u t  3 .6 2 % . T h e  follow ing w ere 
am o n g  th e  o th e r  b ids received : •
J a c k so n  & C u rtis , B o s to n  101.83 I H a y d e n , S to n e  & C o., B o st-1 0 1 .7 1 8
B lodge t & C o., B o s to n ______101.777 A d am s & C o., B o s to n -------------101.711
M errill, O ldham  & C o., B o s t .1 0 1 .7 6 9 1

B R O N W O O D , T erre ll C o u n ty , ( la .— B o n d  S a le .— W e a re  ad v ised  th a t  th e  
$10,000 6%  w ate r-w o rk s  bonds v o te d  N ov . 1 1911 (V . 93, p .  1489) h a v e  
been  so ld  to  J .  B . M cC rary  Co. o f A tla n ta  a t  100.40.

B U F F A L O , N. Y.— Tem porary L o a n s.— T ho S in k in g  F u n d  w as a w ard ed  
In D ec. 1911 th e  fo llow ing 4%  loans a t  p a r :
$5 ,500 00 ce rtif ic a te s  of In d eb ted n ess . D a te  D ec. 1 1911. D uo J u ly  1 

1912.
8 ,530  19 m o n th ly  local w ork  n o te s . D a te  D eo. 15 1911. D ue D ec. 15 

1912.
4,228 70 ce rtif ic a te s  of In d eb ted n ess . D a te  D ec. 15 1011. D ue J u ly  1 

1912.
C A IR O  SCHOOL D IS T R IC T  (P . O. C a iro ), R itch ie  C o u n ty . VV. V a.—  

B o n d  S a le .— O n J a n .  1 th e  $30,000 6%  10-34-year (op t.) co u p , h lgh-schoo l- 
b u lld ln g  b o n d s  (V . 93, p . 1548) w ere a w a rd e d  to  Seasongood  & M ayer of 
C in c in n a ti a t  105.26. O th e r  b ids follow:
C u tte r , M ay & C o., C h ic a g o .$31 ,548 I H . T .  H o ltz  & C o., C h icago . .$ 3 1 ,2 3 7  
A . J .  H o o d  & C o., D e t r o i t . .  31 ,525 C has. S . K id d e r & C o.. C h ic . 31,161 
H o eh lc r & C um m ings, T o ledo  3 1 ,4 3 7 1

A b id  of $31,601, u n ac co m p an ied  w ith  a  ce rtified  ch eck , from  C. H . 
Coffin  of C hicago w as re je c te d .

C A L D W E L L  COUNTY (P . O . L o c k h a rt) , T e x .— B onds Registered.— T h e  
S ta to  C o m p tro lle r  reg is te red  $25,000 5%  R o a d  D is tr ic t N o . 4 bonds on  
D ec. 26 1911.

C A P E  C H A R L E S , N o rth am p to n  C o u n ty , V a.— B o n d  S a le .— W e a re  a d 
v ised  th a t  an  Issue o f $20,000 5%  schoo l-b ldg , bonds offered on F eb . 6 1911 
w as a w a rd e d  to  th e  B an k  of C rlsfteld, C rlsfleld , M d ., a n d  th e  F a rm e rs ’ & 
M erch an ts ’ B an k  of C ape C harles, V a ., a t  p a r .  D enom . $500 . D a te  
M arch  15 1911. I n t .  M . & S . D ue M arch 15 1931, o p t .  a f te r  five y ea rs .

C L A R K  CO UN TY  (P . 0 .  S p rin g fie ld ) , O h io .— N o B onds B e ing  Offered —  
W e a re  a d v ise d  th a t  th e  re p o rts  t h a t  th is  c o u n ty  w as offering  $2,000 
d re d g in g  b o n d s  fo r sa le  o n  J a n .  2 w ere erroneous.

C LA Y TO N , U nion C o u n ty , N. M ex.— B onds O ffered by B a n k ers .— T h e  
C om m erce T ru s t Co. of K an sas  C ity  Is offering  to  Investo rs  a n  issue of $40 ,
000 6%  ta x -fre e  w a te r  b o n d s . D enom . $1 ,000 . D a te  M arch  1 1911. 
I n t .  M . & S . D ue M arch  1 1941, o p t .  a f te r  1931. N o o th e r  d e b t .  A s
sessed v a lu a tio n , $385,281.

C L E V E L A N D . O hio .— B onds A u thorized .— A n o rd in a n ce  w as p aseed  
D ec. 26 1911 p ro v id in g  fo r th e  issuance  of $20,000 4%  co u p o n  s tr e e t
open in g  b o n d s . D enom . $1 ,009 . D a te  F e b . 1 1912. I n t .  F . & A ., 
b eg inn ing  F e b . 1 1912, p a y a b le  a t  th o  A m erican  E x c h an g e  N a tio n a l B an k  
In N ew  Y o rk . D ue F eb . 1 1941.

CO LEM A N  COUNTY COMMON SCHOOL D IS T R IC T  NO. 2G, T e x .—  
B o n d  S a le .— O n D ec. 11 1911 th e  $1 ,000 5%  10-20-ycar (o p t.)  bonds reg is
te re d  on  N o v . 13 1911 (V . 93 , p . 1489) w ere so ld  to  th e  C olem an C o u n ty  
P e rm a n e n t School F u n d . D enom . $50. In te re s t  a n n u a lly  In A p ril.

C R O W E L L  IN D E P E N D E N T  SCHOOL D IS T R IC T  (P . O . C row ell), 
F o a rd  C o u n ty , T e x .— B onds Registered  .— T h e  $20,000 5%  40 -y ear b u ild ing  
bonds so ld  on  D ec. 5 1911 (V . 93, p .  1680) w ere  reg is te red  on  D ec. 26 b y  
th e  S ta te  C om ptro lle r.

D E E P  F O R K  D R A IN A G E  D IS T R IC T  NO. 1. L incoln C o u n ty . O k la .—
B onds T aken  by Contractors.— N o b ids w ere rece ived  on  D eo. 20 1911 fo r th e  
$642,000 6%  co u p , d ra in ag e  bonds (V . 93, p . 1680). W e a re  ad v ise d , how 
ev e r, t h a t  th e  ab o v e  bonds w ill be ta k e n  b y  c o n tra c to rs  a t  p a r  in  p a y m e n t 
fo r th o  w ork .

D O R SET T O W N S H IP  SCHOOL D IST R IC T  (P . O . D o rse t) , A sh tab u la  
C o u n ty , O hio .— B ond  O ffering .— P ro p o sa ls  will be received  u n ti l  7 p . m . 
J a n .  9 by  th e  B d . of E d .,  C. 15. K en n ed y , C lerk , fo r $8,000 4 H %  co u p , ta x -  
free s ite  a n d  b ldg , b o n d s . A u th .,  S ec . 7625, 7626 a n d  7627, G en. Code; also  
e lec tio n  held  N o v . 7 1911. D enom . $400. D a te  “ d a y  of s a le .” I n t .
M . & S . a t  T re a s . o ffice. D ue $400 each  six  m o n th s  from  M ch. 1 1913 to  
S e p t. 1 1922 inc l. C e rt, check  fo r $500, p ayab lo  to  C lerk , re q u ire d . N o 
d e b t  a t  p re se n t. A ssess, v a l .  fo r 1911, $1 ,279 ,883 . T hese  bo n d s w ere  
p rev io u sly  offered  on  D ec. 12 1911 as  4s (V. 93, p . 1489).

D U S T IN , H u g h es  C o u n ty , O k la .— B ond  S a le .— W e a re  ad v ise d  th a t  th e  
$25,000 6%  2 5 -year w ate r-w o rk s  bonds (V . 93 , p . 1490) h a v e  been  so ld .
„  E R A T H  CO UN TY  COMMON SCHOOL D IS T R IC T  NO. 51, T e x .— B onds 
Registered .— O n D ec. 26 1911 $2,000 5%  2 0 -year bonds w ere  reg is te red  b y  
th e  S ta te  C om ptro lle r.

E U G E N E . L ane C o u n ty . O ra.— D escription o f B onds.— T h e  $130,000 5%  
25 -vear re fu n d , a n d  $57,000 5 H %  15 -ycar lig h t, w a te r  a n d  pow er bonds 
so ld  on D ec. 11 1911 to  C ars tcns  & E a rles , In c .,  of S e a ttle , a t  p a r , In t. a n d  
b la n k  bo n d s (V . 93, p . 1805), a re  In th e  d en o m in a tio n  of $1,000 each  a n d  
b e a r  d a te  of D ec. 1 1911. In te re s t  J .  & D .

FA T E IN D E P E N D E N T  SCHOOL D IS T R IC T  (P . O. F a te ) , R ockw all 
C o u n ty . T e x .— B ond S a le .— O n S e p t. 22 1911 R . C . O ’M ath e n y  of S p rin g 
field w as aw ard ed  th e  $13,000 5%  2 0 -40 -year (op t.) co u p , b u ild ing  b o n d s 
n o t  sold on  J u ly  10 1911 (V . 93, p . 182).

FO N D  D U  LAC, W is .— L oan for P urchases o f W ater-W orks.— W e a re  
ad v ise d  th a t  th e  c i ty  has  Issued to  th e  F o n d  d u  L ac  W a te r  Co. $113,500 
5%  tim e  o rd e rs  fo r th e  p u rch ase  of Its  p la n t (V. 93, p . 968). D enom . 
$1 ,000 D a te  D ec. 1 1911. I n t .  J .  4  D . D ue D ec. 1 1921, o p t. a n y  tim e .

F O R E S T  G R O V E. W a sh in g to n  C o u n ty , O re.— B o n d  S a le .— W e a re  
ad v ise d  th a t  $56,733 70 6%  s tre e t- Im p t. bonds h av o  been  so ld . D enom .

$ 5 0 0 . D a te  N o v .  15  1 9 1 1 . I n t .  M . & N . D u e  10 y e a r s ,  o p t io n a l  a t  a n y  
I n te r e s t - p a y in g  p e r io d .

FO R T  P IE R C E , S a in t  L u c ie  C o u n ty , F la .— B ond  O ffering .— P r o p o s a l s  
w ill  b e  r e c e iv e d  u n t i l  8 p .  m . F e b .  14 b y  F .  M . T y le r ,  C i ty  C le rk ,  f o r  $ 8 0 ,0 0 0  
( n o t  $ 9 0 ,0 0 0 , a s  f ir s t  r e p o r te d )  6 %  3 0 -y e a r  w a te r ,  s e w e r  a n d  l ig h t  b o n d s .  
D e n o m . $ 5 0 0  D a te  J a n .  1 1 9 1 2 . I n t .  J .  & J .  C e r t i f ie d  c h e c k  f o r  $ 5 0 0  Is 
r e q u i r e d .

F R A N K F O R T , H erk im er  C o u n ty , N . Y .— B ond  O ffering .— P r o p o s a l s  w ill 
b e  r e c e iv e d  u n t i l  12 m .  J a n .  11 b y  F .  B .  W a ts o n ,  V II. T r e a s . ,  f o r  $ 3 ,0 0 0  
r e g i s te r e d  b o n d s .  D e n o m . $ 1 ,0 0 0 .  D a te  J a n .  11 1 9 1 2 . I n t .  ( r a t e  n o t  t o  
e x c e e d  5% > p a y a b le  In  S e p t ,  a t  t h e  V il la g e  T r e a s .  o f f ic e .  D u e  $ 1 ,0 0 0  
S e p t .  1 In  192 0 , 1921 a n d  1 9 2 2 . A  N e w  Y o rk  d r a f t  o r  c e r t if ie d  c h e c k  f o r  
1 0 %  o f  b o n d s  b id  f o r ,  p a y a b le  t o  t h e  V il la g e  T r e a s u r e r ,  r e q u i r e d .

F R A N K F O R T  I N D E P E N D E N T  SCH O O L D IS T R IC T . T e x .— B o n d s  
Registered.— A n  Issu e  o f  $ 8 ,0 0 0  5 %  1 0 -4 0 -y e a r  o p t io n a l  b o n d s  w a s
r e g is te r e d  o n  D e c . 29  1911 b y  t h e  S t a t e  C o m p tr o l le r .

F R A N K L IN  C O U N T Y  (P . O . C o lu m b u s ) , O h io .— B ond  S a le .— O n  D e o . 23  
1911 th e  $ 3 ,9 6 0  5 %  1 -3 -y r .  (se r .)  d l t c h - lm p t .  b o n d s  (V . 9 3 , p .  1621) w e re  
a w a r d e d  t o  B a r to ,  S c o t t  & C o . o f  C o lu m b u s  f o r  $ 3 ,9 8 2  (1 0 0 .5 5 ) a n d  I n t .  
N o .  o t h e r  b id s  w e re  r e c e iv e d .

G R A H A M , T a z e w e ll  C o u n ty , V a .— B onds R e fu sed .— W e  a r e  a d v is e d  t h a t  
t h e  $ 5 0 ,0 0 0  5 %  s c h o o l- b u ild in g  b o n d s  (V . 9 2 , p .  1451) w e re  a w a r d e d  t o  
H o e h le r  & C u m m in g s  o f  T o le d o ,  b u t  s u b s e q u e n t ly  r e f u s e d  b y  th e m  b e c a u s e  
o f a  t e c h n ic a l  q u e s t i o n  a f f e c t in g  t h e  l e g a l i t y  o f  t h e  is s u e .  D e n o m . $ 5 0 0 . 
D a te  J u ly  1 191 1 . I n t .  J .  & J .  D u e  J u ly  1 1 9 4 1 . T h e  b o n d s  h a v e  b e e n  
d e c la r e d  v a l id  b y  t h e  C i r c u i t  C o u r t  a n d  t h e  c a s e  Is n o w  p e n d in g  In  t h e  
S u p r e m e  C o u r t .

G R E E N B U R G H  (P . O . T a r r y t o w n ) ,  W e s tc h e s te r  C o u n ty ,  N . Y .— B ond  
S a le .— W e  a r e  J u s t  a d v is e d  t h a t  t h e  $ 1 3 8 ,0 0 0  r e g .  r o a d - l m p t .  b o n d s  o ffe re d  
o n  M a rc h  22 1911 (V . 9 2 , p .  750) w e re  a w a r d e d  o n  A p r .  6 t o  W a ts o n  & 
P r e s s p r ic h  o f  N .  Y . a s  4 M s.

H A N C O C K  C O U N T Y  ( P .  O . N ew  C u m b er la n d ), W . V a .— B o n d s  N o t 
S o ld .— N o  a w a r d  h a s  y e t  b e e n  m a d e  o f  t h e  $ 1 2 5 ,0 0 0  5 %  2 0 -3 4 -y e a r  ( o p t . )  
g o ld  c o u p o n  r o a d  b o n d s  o f fe re d  o n  D e c . 18 1911 (V . 9 3 , p .  1 5 4 9 ) . W e a r e  
a d v is e d  t h a t  th e s e  s e c u r i t i e s  w ill b e  o ffe re d  a t  p r iv a t e  s a le .

H E M E T . R iv e r s id e  C o u n ty ,  C a l .— B ond  E lection .— A n  e le c t io n  w il l  b e  
h e ld  J a n .  1 7 , I t  Is s t a t e d ,  t o  d e c id e  w h e th e r  o r  n o t  t h i s  t o w n  s h a l l  Is s u e  
$ 3 0 ,0 0 0  s e w e r -s y s te m  c o n s t r u c t io n  b o n d s .

H U N T IN G T O N  S C H O O L  D IS T R IC T  ( P .  O . H u n t i n g to n ) .  S e b a s t ia n  
C o u n ty .  A r k .— B ond  S a lt .— O n  S e p t .  15 1911 $ 1 2 ,5 0 0  6 %  b u i ld in g  b o n d s  
w e re  a w a r d e d  t o  t h e  N a t io n a l  B a n k  o f  C o m m e rc e  In  N e w  Y o r k  a t  9 3 . 
D e n o m . $ 5 0 0 . D a te  J u ly  1 1 9 1 1 . I n t  J .  & J .  D u e  In  1 9 3 1 .

ad v ised  th a t  th e se  bonds w ill be offered fo r sa le  w ith in  a  s h o r t  tim e .
J E F F E R S O N V IL L E . I n d .— D escription o f B o n d s .— T h e  $56,800 4 % 

b o n d s , a w a rd e d  on  Dec. 19 1911 to  M iller, A dam s & Co. (now  M iller &  Co.) 
of In d ia n ap o lis  a t  p a r  (V. 93, p . 1805 ), a re  In th e  d en o m in a tio n  of $500 a n d  
d a te d  J a n .  1 1912. - I n t .  J .  & J .  D ue fro m  1 to  10 y ea rs .

J E W E L L , H a m ilto n  C o u n ty , I o w a .— B ond  E lection .— A n  e le c t io n  w ill  b e  
h e ld  J a n . 29 to  v o t e  o n  t h e  q u e s t io n  o f  I ssu in g  $12,000 e le c tr ic - lig h t  b o n d s .

KALAM A ZO O  SCHOOL D IST R IC T  NO. 1 (P . O . K a la m a z o o ) . K a la m a
zoo C o u n ty . M ich .— B ond O ffering .— P ro p o sa ls  will be rece ived  u n ti l 12 m  
J a n .  10 b y  H . I I .  B u ck h o u t, Sec. B d . of E d .,  fo r $280,000 4 )4%  co u p , 
school b o n d s v o te d  J u n e  5 1911. D enom . $1 ,000 . D a te  F e b . 1 1912. 
I n t .  F . &, A . a t  th e  K alam azo o  C ity  S av ings  B an k  o f K a lam azo o , w ith  
N ew  Y ork  o r  C hicago ex c h an g e . D ue as  follow s: $12,000 In 1917, $5 000 
In 1918, $17,000 In 1919, $13,000 In 1920, $15,000 In 1921 a n d  5218,000 
In 1922. B ids m u s t be u n co n d itio n a l an d  m a d e  on  fo rm  of p roposa ls  fu r
n ish ed  b y  th e  S e c re ta ry . B onds a re  e x e m p t from  ta x a t io n  in  M ich. A n 
u n co n d itio n a l c e r t ,  check  fo r 3%  of b o n d s  b id  fo r, p a y a b le  to  th e  T re a s . 
B d . of E d .,  re q u ire d . P u rc h . to  p a y  ac cru ed  In t.

K A N SA S C IT Y , M o.— B ond  S a le .— O n J a n .  2 th e  $415,000 4 J4% 20 -year 
T w elfth  S t. T ra fficw ay  b o n d s  d a te d  S e p t. 1 1910 (V . 93 , p . 1681) w ere 
aw ard e d  to  K o u n tz e  B ros, of N . Y . fo r $435,285 (104.887) a n d  In te re s t .

K IN G  CO UN TY  SCHOOL D IS T R IC T  NO. 175. W a sh .— B ond S a le .—  
O n D ec. 2 1911 th e  $10,000 1-20-year (o p t.)  co u p o n  b o n d s  (V . 93. p  14 9 1 ) 
w ere aw ard ed  to  th e  S ta te  of W a sh in g to n  a t  p a r  fo r 5s. .

L A K E  G E N E V A . W a lw o rth  C o u n ty , W is .— B onds O ffered by B a n k e rs .—  
T h e  F irs t  N a t. B an k  of Chicago Is offering  to  In v esto rs  $75,000 4 )4 % w a te r
w orks b o n d s . D enom . $1 ,000 . D a te  J u ly  15 1911. I n t .  J .  & J  D ue 
y e a rly  from  J u ly  15 1918 to  1931 in c l. T o ta l d e b t , Inc l., $90 ,000 . A ssess 
v a l .  $2,750,000

LAM ONT, G ran t C o u n ty , O k la .— B o n d  S a le .— R . J .  E d w a rd s , of O k la 
h o m a  C ity , has  been  aw ard ed  th e  $20,000 6%  coupon  w a te r-w o rk s -sy s te m - 
co n s tru c tio n  bonds offered  on  F eb . 27 1911 (V . 92, p . 545). D ue In 1936.

LA S V EG A S, C lark  C o u n ty , N e v .— B ond  S a le .— O n D ec. 6  1911 th e  
$40,000 6%  10-19-year (serial) sew er b o n d s (V. 93, p . 1339) w ere a w ard ed  
t o  S u th e rlln  & C o. of K an sas  C ity , M o ., a t  102.2125, In t. a n d  b la n k  b o n d s .

r L A U R E L  H IL L  T O W N S H IP  (P . O . L a u r in b u rg ) , N o. C a r.— B o n d  S a le .—  
O n D ec. 4 1911 $30,000 6%  11-30-yr. (ser.) ro ad  bonds w ere a w a rd e d  to  
O tis  & H o u g h  o f C lev. a t  104. D enom . $500. D a te  D ec. 1 1911. I n t .  
J .  & D.

LE A V E N W O R T H . L e av en w o rth  C o u n ty . K a n .— D escrip tion  o f B o n d s.—  
T h e  $8 ,030 68 special an d  $2,822 20 genera l im p t. 5%  b o ad s  a w ard ed  on  
D ec. 20 1911 to  G . W . G eiger fo r $11,179 64— 102.439— (V . 93, p .  1805) 
a re  In th e  d enom . of $300 a n d  $500 a n d  d a te d  D eo. 1 1911. I n t .  F . & A . 
D ue from  1 to  10 y e a rs .

LEM ON T O W N S H IP  SCHOOL D IS T R IC T . B u tle r  C o u n ty , O h io — B ond 
S a le .— O n D ec. 30 1911 th e  fo llow ing b ids w ere rece iv ed  fo r th e  $16,000 
4 H %  M onroe schoo l-bu ild ing  bonds (V. 93, p . 1621):
N ew  F irs t  N . B k ., C o lu m .$16,453 lO IM onroe  N atio n a l B a n k . ..$ 1 6 ,2 3 9  40 
H o eh le r & C u m m in g s .T o l. 16,481 06 O tis  & H o ugh , C lev e lan d - 16,232 00
H ayden ,M lller& C o .,C leve . 16,444 00 B reed  & H arr iso n , C ln   16.208 11
W ell, R o th  & C o., C l n . . .  16,343 00(

D ue $ 1,000  y e a rly  on  D ec. 30 from  1914 to  1919, Inc lu sive , a n d  $2 000 
y e a rly  from  1920 to  1924, inc lu sive .

L IV IN G S T O N , P a rk  C o u n ty , M o n t.— B o n d  Sa le .— O n D ee. 28 1911 th e  
$65,000 5%  10-20-yr. (op t.) gold co u p , fu n d in g  bo n d s (V . 93, p. 1621) w ere 
a w ard ed  to  th e  W ells & D ickey C o. of M inneapo lis  fo r $66,305 (102 007) 
a n d  In te re s t . O th e r  b ids follow:
C o n t .  & C o m m . T r .  & S a v .

B a n k ,  C h ic a g o ...........................$ 6 6 ,3 0 0
H a r r i s  T r .  & S a v .  B k . ,  C h i c . .  6 6 ,2 0 0  
N . W .  H a ls e y  & C o .,  C h i c . . .  6 5 ,9 1 0  
S .  A . K e a n  & C o .,  C h i c a g o . .  6 5 ,8 7 7

W e ll ,  R o th  & C o .,  C h i c a g o . . $ 6 5 ,4 8 7  
P r o v id e n t  S a v .  B a n k  & T r u s t

C o .,  C in c in n a t i____________  6 5 ,3 7 0
K in g ,  F a r n u m  & C o .,  C h ic a g o  6 5 ,0 9 6

■ „  . -------- ---------  J o h n  N u v c e n  & C o . .  C h ic a g o .  6 5 ,0 1 3
E .  H .  R o l lin s  & S o n s , D e n v e r  6 5 ,8 2 5  W m , E .  S w e e t  & C o . ,  D e n v e r  65  0 1 2

A  b id  f ro m  C h a s .  H .  C o ff in  o f  C h ic a g o  w i th o u t  a  c e r t ,  c h e c k  w a s  r e j e c te d .
L O N G V IE W , G reg g  C o u n ty .  T e x a s .— B on d  S a le .— O n  D ec . 1 1911 t h e  

$ 2 ,0 0 0  s e w e r -c o n s t r u c t io n  a n d  $ 5 ,0 0 0  s e w e r - lm p t .  5 %  2 0 -4 0 -y e a r  ( o p t  ) 
b o n d s  r e g is te r e d  o n  N o v .  14 1911 b y  t h e  S t a t e  C o m p tr o l le r  (Y . 9 3 , p . 1 4 9 1 ) 
w e re  a w a r d e d  t o  t h e  R o a c h - M a n tg a n  P a v in g  C o . a t  p a r .  D e n o m .:  $5  000  
I s s u e , $ 1 ,0 0 0  e a c h ,  a n d  $ 2 ,0 0 0  I s s u e ,  $ 5 0 0  e a c h .  D a te  S e p t .  18 1 9 1 1 . 
I n t .  M . & S .

L U R A Y , R usse ll C o u n ty , K a n .— B on d  S a le .— W e a re  ad v ise d  th a t  th e  
$20,000 reg iste red  w a te r  bo n d s (V. 93. p . 183) w ere  a w a rd e d  to  th e  C om 
m ercia l C o n s tru c tio n  Co. of K an sas  C ity .

Bonds O ffered by B ankers.— A  b lo c k  o f  $ 7 ,5 0 0  5 %  w a te r - w o r k s  b o n d s  Is 
b e in g  o ffe re d  t o  I n v e s to rs  b y  t h e  C o m m e rc e  T r u s t  C o . o f  K a n s a s  C i ty  
T h e s e  s e c u r i t i e s  a r e  a p p a r e n t ly  a  p a r t  o f  t h e  $ 2 0 ,0 0 0  is s u e  r e f e r r e d  t o  a b o v e  
D e n o m . $ 500  a n d  $ 1 ,0 0 0 . D a te  A u g . 1 1 9 1 1 . I n t .  F . & A . D u e  A u g  1 
1 9 3 1 . N e t  b o n d e d  d e b t .  $ 2 0 ,0 0 0 . A sse s se d  v a lu a t io n ,  $ 2 9 3 ,0 0 0 .

LYNCHBURG. Campbell County. V a .—Bond Offering.—P r o p o s a l s  w ill 
b e  r e c e iv e d  u n t i l  12 m .  J a n .  25  b y  R .  C . Q u in n ,  C h a i rm a n  F in a n c e  C o m 
m i t te e  o f  B o a r d  o f  A ld e rm e n ,  f o r  t h e  $ 5 5 0 ,0 0 0  4 X %  c o u p ,  p u b l ic  I m p t  
b o n d s  (V . 9 3 , p .  16 8 1 ) .  D e n o m . $ 1 ,000 . D a te  J a n .  1 1 9 1 2 . I n t . J . & j !  
a t  t h e  o ffic e  o f  t h e  U .  S .  M tg e .  & T r u s t  C o . o f  N .  Y . D u e  34 y e a r s .  A  
c h e c k ,  c e r t if ie d  t o  b y  a re s p o n s ib le  b a n k ,  f o r  2 %  o f  b o n d *  b id  f o r ,  payable 
t o  t h e  C i ty  T r e a s . ,  r e q u i r e d .  T h e  b o n d s  a r e  e x e m p t  f ro m  a ll  city taxation 
a n d  w ill b e  c e r t if ie d  a s  t o  t h e i r  g e n u in e n e s s  by t h e  U .  S .  Mtge. & Trust 
C o . o f  N e w  Y o r k .

The official notice of this bond offering will be found among the advertisements elsewhere in this Department.
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M A N H A T T A N , G a lla tin  C o u n ty , M o n t .— B o n d  O fferino .— R .  H .  D e a n ,  
T o w n  C le rk , w ill o f fe r  a t  p u b l lo  a u c t io n  a t  8 p .  m .  J a n .  29 a n  Issu e  o f  $ 2 5 ,
0 0 0  6 %  w a te r  b o n d s .  D e n o m . $ 5 0 0 . D a te  J a n .  1 1 9 1 2 . I n t .  J .  & J .  
a t  t h e  T o w n  T r e a s .  o f f ic e , o r ,  a t  t h e  o p t io n  o f  h o ld e r ,  a t  s o m e  b a n k  In  
N e w  Y o rk  t o  b e  d e s ig n a te d  b y  h o ld e r .  D u e  J a n .  1 1 9 3 2 , o p t .  a f t e r  J a n .  1 
1922. C e r t ,  c h e c k  f o r  $ 1 ,0 0 0 ,  p a y a b le  t o  t h e  T o w n  T r e a s . ,  r e q u i r e d .

M A N IT O U , E l P a s o  C o u n t y ,  C o lo .— B o n d  E lection .— I t  Is s t a t e d  a n  e le c 
t io n  w ill b e  h e ld  J a n .  22 t o  v o t e  o n  t h e  q u e s t io n  o f  I s s u in g  $ 2 5 ,0 0 0  a u d i 
to r iu m  b o n d s .
P ' M A N K A T O , B lu e  E a r th  C o u n t y .— B ond  O ffering .— L o c a l p a p e r s  s t a t e  
t h a t  p r o p o s a ls  w ill b e  r e c e iv e d  u n t i l  J a n .  8 f o r  $ 4 ,8 0 0  6 %  w a te r - w o r k s  
b o n d s .  D e n o m .  tw o  $ 1 ,5 0 0  b o n d s  a n d  o n e  $ 1 ,8 0 0  b o n d  d u e  In  o n e ,  tw o  
a n d  th r e e  y e a r s ,  r e s p e c t iv e ly .

M A R S H A L L  SCH O O L D IS T R IC T  (P . O . M a r sh a ll) , C a lh o u n  C o u n ty ,  
M ich .— B o n d  S a le .— W e  h a v e  b e e n  a d v is e d  t h a t  t h e  F i r s t  N a t .  B a n k  o f 
M a rs h a ll  w a s  a w a r d e d  t h e  $ 1 5 ,0 0 0  4 %  1 -5 -y r .  (se r .)  c o u p .  b ld g ,  b o n d s  
(V . 9 2 , p .  7 51) a t  p a r .

M A R Y L A N D .— B o n d  S a le .— O n  J a n .  2 t h e  $ 2 5 0 ,0 0 0  4%  1 0 -2 5 -y e a r  
( o p t . )  c o u p o n  p u b l ic  h ig h w a y  lo a n  o f  1 9 1 0 , S e r ie s  ’’B ”  b o n d s  (V . 9 3 ,  
p . 1550) w e re  a w a r d e d  a s  fo llo w s :
W . D . J o n e s ............. ........................- ............................................................. $ 2 ,0 0 0  a t  1 0 1 .0 5

(2 5 ,0 0 0  a t  1 0 0 .7 0
N e ls o n ,  C o o k  & C o .,  a n d  B a k e r ,  W a t t s  & C o .,  B a l t i m o r e . ( 5 0 ,0 0 0  a t  1 0 0 .0 6

1 5 0 ,000  a t  1 0 0 .5 0
B a k e r ,  W a t t s  & C o .,  B a l t im o r e ___________  1 0 ,0 0 0  a t  1 0 0 .6 8
H .  A . O r r ic k ____________________________   . .1 0 , 0 0 0  a t  1 0 0 .5 5
R ig g s  & M c L a n c -----------------------------------    3 ,0 0 0  a t  1 0 0 .6 3
T o w n s e n d ,  S c o t t  & S o n s ,  B a l t i m o r e __________   2 5 ,0 0 0  a t  1 0 0 .5 8
S a fe  D e p o s i t  & T r u s t  C o __________________  7 4 ,0 0 0  a t  1 0 0 .5 1
J o h n  A . Y e a k le  B a l t lm  r e ......................................................................  1 ,0 0 0  a t  1 0 1 .0 8

S a le  o f S ta te  H old ings o f C a p ita l S to ck .— O f t h e  v a r io u s  s h a re s  o f  c a p i t a l  
s to c k  o f fe re d  b y  t h e  S t a t e  o n  D e c .  28  1911 (V . 9 3 , p .  1211) t h e  fo l lo w in g  
w e re  d i s p o s e d  o f:

5 47  s h a re s  o f  t h e  c a p i t a l  s to c k  o f t h e  C e n t r a l  N a t io n a l  B a n k  o f F r e d e r i c k ,  
M d .,  t o  M o t t e r  B ro s , a t  3 6 .8 0 .

1 37  s h a re s  o f  t h e  c a p i t a l  s to c k  o f  t h e  F a r m e r s ’ & M e r c h a n ts ’ N a t io n a l  
B a n k  o f  B a l t im o r e ,  M d .,  t o  J .  M . F i s h e r  & S o n s  a t  4 9 .5 0 .

65  s h a re s  o f  t h e  c a p i t a l  s to c k  o f  t h e  N a t io n a l  U n io n  B a n k  o f  M a ry la n d  
t o  T o w n s e n d ,  S c o t t  & S o n s  a n d  P o e  & D a v is  a t  1 3 5 .2 5 .

609 s h a re s  o f  t h e  c a p i t a l  s to c k  o f t h e  N a t io n a l  M e c h a n ic s ’ B a n k  o f  B a l t l -  
m o re ,  M d .,  t o  J .  M . F i s h e r  & S o n s  a t  2 8 .2 5 .

6 0 0  s h a re s  o f  t h e  c a p i t a l  s to c k  o f  t h e  A n n a p o l is  W a te r  C o .,  A n n a p o l is ,
• M d .,  t o  J .  I I .  S t r a n g e ,  M a \ o r  a n d  A ld e rm e n  ( fo r  c i ty )  f o r  $ 6 0 ,9 0 0 .

B o n d  O ffering .— P r o p o s a l s  w ill  b e  r e c e iv e d  u n t i l  12 m . F e b .  1 b y  A - L .  
C r o th e r s ,  G o v e r n o r ,  C. I I .  S t a n le y ,  C o m p tr o l le r ,  a n d  M . V a n d iv e r ,  T r e a s 
u r e r ,  a t  A n n a p o l is ,  f o r  $ 1 ,0 0 0 ,0 0 0  3 'A %  c o u p o n  ( w i th  p r iv i le g e .o f  r e g i s t r a 
t i o n  a s  t o  p r in c ip a l )  S t a t e  R o a d s  L o a n ,  S e r ie s  " E , ”  b o n d s .  A u t h .  a n  A c t  
o f  G e n e ra l  A s s e m b ly  o f 1 9 0 8 , C h a p .  l j l .  D e n o m . $ 1 ,0 0 0 . D a te  F e b .  1 
1 9 1 2 . I n t .  F .  & A . D u e  F e b .  1 1 9 2 7 , o p t .  a f t e r  F e b .  1 1 9 2 2 . T h e  b o n d s  
a r e  e x e m p t  f ro m  S t a t e ,  c o u n ty  a n d  m u n ic ip a l  t a x a t i o n .  C e r t ,  c h e c k  o n  a  
r e s p o n s ib le  b a n k in g  i n s t i t u t i o n  f o r  1 0 %  o f  b id  r e q u i r e d .

O ffering o f S ta te ’s H oldings o f C apita l S to ck .— P r o p o s a l s  w ill b e  r e c e iv e d  
u n t i l  12 m .  M a rc h  5 b y  M u r r a y  V a n d iv e r ,  S t a t e  T r e a s u r e r ,  f o r  t h e  s a le  o f t h e  
S t a t e ’s  I n te r e s t  in  t h e  c a p i t a l  s to c k  o f t h e  P h i la d e lp h ia  a n d  B a l t im o r e  C e n 
t r a l  R R .  C o . o f  t h e  p a r  v a lu e  o f $ 3 5 ,0 0 0 .  S to c k  to  b e  p a id  f o r  in  t h e  b o n d s  
o r  r e g i s te r e d  d e b t  n o w  o w in g  b y  t h e  S t a t e  e q u a l  In  a m o u n t  t o  t h e  p r ic e  to  
b e  o b t a in e d  f o r  t h e  S t a t e ’s  I n te r e s t  In  t h e  s a id  s to c k ,  a n d  t e n  d a y s  w ill b e  
a l lo w e d  f ro m  t h e  d a y  o f s a le  f o r  t h e  d e l iv e ry  o f  s a id  b o n d s .  C e r ti f ie d  c h e c k  
f o r  2 0 %  o f b id  r e q u i r e d .

9 I TY> c “ s ‘e r  C o u n ty ,  M o n t .— B o n d  S a le .— O n  D e c . 26  1911 th e  
$ 5 ,0 0 0  1 0 -2 0 -y r .  ( o p t .)  c o u p ,  b r k lg e - c o n s t r .  b o n d s  (V . 9 3 , p .  1550) w e re  
a w a r d e d  to  J o h n  N u v e e n  & C o . o f  C h ic a g o  a t  1 0 1 .6 1  f o r  5 M s. S .  A .  K e a n  
& C o . o f  C h ic a g o  o f fe re d  p a r  f o r  5 s . O th e r  b id s  fo llo w :
W m . E .  S w e e t  & C o .,  D e n v e r - 1 0 1 .52 I F e d e ra l  N a t .  B a n k ,  D e n v e r . . 100,75  
S e c .  S a v .  B k .  & T r .  C o . ,  T o l . . l 0 1 . 0 2 |C h a s .  S .  K id d e r  & C o .,  C h i c . .1 0 0 .1 0
, ,  M IS S O U R I .— B onds A w arded  in  P art— B alance Re-offered .— T h e  S t a t e  
F u n d  C o m m is s io n e rs  o n  D e c . 30  1911 d e c id e d  to  a c c e p t  t h e  b id s  r e c e iv e d  
o n  D e c . 1 1911 f o r  $ 1 5 8 ,5 0 0  o f  t h e  $ 3 ,5 0 0 ,0 0 0  3 ^ %  c o u p o n  S t a t e  C a p i to l  
b o n d s  o ffe re d  o n  t h a t  d a y  (D e c . 1 ) . V . 9 3 , p . 1 6 2 2 . T h e  r e m a in d e r  o f  t h e  
b o n d s  is  b e in g  r e -o f fe r e d ,  b id s  t o  b e  o p e n e d  J a n .  15 . S o m e  o f t h e  b id d e r s  
u n d e r  t h e  f ir s t  a d v e r t i s e m e n t  o ffe re d  a  p r e m iu m ,  b u t  t h e  S t a t e  h a s  d e c id e d ,  
i t  Is s a id ,  t o  e x a c t  n o  m o re  t h a n  p a r  f o r  a n y  o f t h e  $ 1 5 8 ,5 0 0  b o n d s  a l l o t t e d ’ 
T h e  s u c c e s s fu l  b id d e r s  fo llo w :
B a n k  o f S w e e t  S p r in g s _______ $ 4 5 ,0 0 0
F i r s t  N a t .B k . ,  J e f f e r s o n  C i ty .  2 5 ,0 0 0  
B a n k  o f  L o w ry ,  L o w ry ,  M o . .  1 0 ,0 0 0
B a n k  o f  A v a ,  D o u g la s  C o ___ 1 ,0 0 0
F a r m .  & M e r. B k .  o f H o l d e n .  1 ,0 0 0  
J o h n s o n  & L u c a s  B a n k in g

C o .,  O s c e o la __________________1 5 ,0 0 0
C it iz e n s ’ B a n k  o f U n io n ______ 1 ,0 0 0

C a r th a g e  N a t io n a l  B a n k ____  $ 5 0 0
N a t .  B a n k  o f  C o m m .,  K a n .C  50  000
C h llh o w e e  B a n k _________  2 ,5 0 0
W e s tp o r t  A v e  B k . .  K a n .C i ty  5 ,0 0 0  
I -a n n le  C . B r a d y ,K a n s a s  C i ty  1,000 
I I .  P .  K o e h le r ,  K a n s a s  C i t y .  1 ,0 0 0  
L a u r a  G . H y d e ,  W ic h i t a ,K a n  500

M O U N T  V E R N O N , W e s tc h e s te r  C o u n ty , N . Y .— B o n d  S a le .— O n  J a n . 2 
t h e  $ 2 4 ,0 0 0  6 - y e a r  a s s e s s m e n t  b o n d s  (V . 9 3 , p . 1806) w e re  a w a r d e d
to  R .  M . G r a n t  & C o. o f  N e w  Y o r k  a t  1 0 1 .4 6 7 — a  b a s is  o f  a b o u t  4 .2 3 % .  
O th e r  b id s  fo llo w : '
C hlsho lm & C hapm an ,N .Y _$24 ,340  08
H a r r i s ,  F o r b e s  & C o . ,N .Y .  2 4 ,3 3 3  84 
F i r s t  N .  B k . ,  M t.  V e r n o n .  2 4 ,3 0 0  00
J a s .  R .  M a g o ff in , N . Y ___  2 4 ,2 8 8  00
E s ta b r o o k  & C o .,  N . Y ___  2 4 ,2 7 2  40
R .  L .  D a y  & C o .,  N .  Y . . .  2 4 ,2 7 1  92

F e r r i s  & W h i t e ,  N . Y ____ $ 2 4 ,2 6 7  00
A d a m s  & C o .,  N e w  Y o r k .  2 4 ,2 6 4  00  
F a r s o n ,  S o n  & C o .,  N . Y __  2 4 ,2 5 8  38 
P a r k in s o n  & B u r r ,  N . Y _ .  2 4 ,2 1 8  40  
A . P .  L e a c h  & C o .,  N .  Y _ _  2 4 ,1 9 2  00 
C ra w fo rd ,  P a t t o n  & C a n 

n o n ,  N .  Y .............................. 2 4 ,1 0 1  00
N A S S A U  C O U N T Y  ( P .O .  M in e o la ), N , Y .— R oad  B o n d  Issue  R escinded .—  

O n  J a n .  „ t h e  B o a r d  o f  S u p e r v is o r s  a d o p te d  a  r e s o lu t io n  r e s c in d in g  a  
r e s o lu t io n  p a s s e d  A u g .  26  1911 p r o v id in g  fo r  t h e  I s s u a n c e  o f  $ 5 6 6 ,0 0 0  ro a d -  
im p r o v e m e n t  b o n d s .  T h e s e  b o n d s  w e re  a d v e r t i s e d  fo r  s a le  o n  O c t .  6 1 9 1 1 , 
b u t  w e r e  n o t  s o l d , a s  a  t e m p o r a r y  I n ju n c t io n  w a s  g r a n t e d  o n  O c t .  5 1911 
b y  J u s t i c e  M a d d o x  o f t h e  S u p r e m e  C o u r t  a t  M in e o la .

N A U G A T U C K , N ew  H a v e n  C o u n ty , C o n n .— B onds to  B e  O ffered S h ortly . 
— T h is  b o ro u g h  c o n te m p la te s  is s u in g  s o m e  t im e  In  M a rc h  $ 2 0 0 ,0 0 0  4 %  
r e f u n d in g  b o n d s  t o  b e  d a te d  F e b .  1 .

N O R TH  D A K O T  A .— B onds P urchased by the S ta te  during  December.—  
r h e  fo l lo w in g  4 /0 s c h o o l-b u ild in g  b o n d s ,  a g g r e g a t in g  $ 5 ,6 0 0 , w e re  p u r c h a s e d  

b y  th e  S t a t e  a t  p a r  d u r in g  t h e  m o n th  o f D e c e m b e r-  
T, P P n. d^  . .  A m o u n t. D ale o f B o n d s. D ue.
B u ll  S c h o o l D i s t r i c t  N o .  41 .............. _$] , i o o  N o v .  20  1911 N o v .  20  1931
B u t t e  S c h o o l  D i s t r i c t  N o .  4 2 ...............   1 ,0 0 0  N o v .  1 1 9 1 1  N o v  1 1 9 3 1
H a z e n  S c h o o l D i s t r i c t  N o .  3  1 ,0 0 0  N o v .  20  1911 N o v .  20  1931
L i b e r t y  S c h o o l D i s t r i c t  N o .  3 4 ----------  8 0 0  O c t .  10 1911 O c t .  10 1921
M a u z e y  S c h o o l D i s t r i c t  N o .  1 5 ............ 7 0 0  N o v .  20  1911 N o v .  20  1921
R o s e  H il l  S c h o o l D i s t r i c t  N o .  1 1 ____  1 ,0 0 0  N o v .  20  1911 N o v .  20  1921

N E W  Y O R K  C IT Y .— B o n d  S a le .— A n  Issu e  o f  $ 3 ,5 0 0 ,0 0 0  3 %  g e n e ra l  
f u n d  b o n d s  m a t u r in g  In 1 9 3 0  w a s  p u r c h a s e d  b y  t h e  S in k in g  F u n d  o f  th is  
c i t y  d u r in g  D e c e m b e r  1 0 1 1 , a t  p a r .

T h e  fo llo w in g  r e v e n u e  b o n d s  a n d  n o te s  ( t e m p o r a r y  s e c u r i t ie s )  w e re  a ls o  
I s s u e d  d u r in g  D e c e m b e r :

NEW LOANS.

$ 5 5 0 , 0 0 0 . 0 0
City of Lynchburg, Virginia,

Public Improvement Bonds. 
Exempt from all City Taxes.

T h e  u n d e r s ig n e d  w ill r e c e iv e  s e a le d  p r o p o s a l s  
u n t i l  12  O ’C L O C K  N O ON J A N U A R Y  2 5 th .  1 9 1 2 , 
f o r  $ 5 5 0 ,0 0 0 .0 0  th i r ty - f o u r  y e a r  P u b l lo  I m p r o v e 
m e n t  B o n d s  o f  t h e  C i ty  o f  L y n c h b u r g ,  V irg in ia .

T h e s e  b o n d s  w ill  b e  Issu e d  in  d e n o m in a t io n s  of 
$ 1 ,0 0 0 .0 0  e a c h ,  d a te d  J a n u a r y  1 s t ,  1 9 1 2 , b e a r in g  
I n te r e s t  a t  t h e  r a t e  o f  f o u r  a n d  o n e -h a lf  p e r  c e n t  
p e r  a n n u m ,  p a y a b le  J u l y  a n d  J a n u a r y .  B o th  
p r in c ip a l  a n d  I n te r e s t  p a y a b le  a t  t h e  o ffic e  o f  t h e  
U n i te d  S t a te s  M o r tg a g e  & T r u s t  C o m p a n y ,  In  t h e  
C i ty  o f  N e w  Y o r k .

T h e  b o n d s  w ill b e  e n g r a v e d  u n d e r  t h e  s u p e r 
v is io n  o f  a n d  c e r t if i e d  a s  to  th e i r  g e n u in e n e s s  b y  
t h e  U n i te d  S t a t e s  M o r tg a g e  & T r u s t  C o m p a n y  
o f  N e w  Y o rk . ,

A  c h e c k  fo r  tw o  p e r  c e n t  o f  t h e  p a r  v a lu e  o f  
t h e  b o n d s  b id  f o r  m u s t  a c c o m p a n y  e a c h  b id .  
S a id  c h e c k  p a y a b le  t o  t h e  o r d e r  o f t h e  T r e a s u r e r  
o f  t h e  C i ty  o f  L y n c h b u r g ,  V a . ,  a n d  c e r t if ie d  to  b y  
a  r e s p o n s ib le  b a n k  a n d  d e p o s i te d  a s  a  g u a r a n t y  
o f  g o o d  f a i t h .

T h e  r i g h t  Is r e s e r v e d  to  r e j e c t  a n y  a n d  a l l  b id s .
I t .  C . Q U I N N , C h a i rm a n ,

F in a n c e  C o m m it te e  o f  B o a r d  o f A ld e rm e n .
R I C H A R D  H A N C O C K , C h a i rm a n ,  

F in a n c e  C o m m it te e  o f  C o m m o n  C o u n c il.  
F IN A N C IA L  S T A T E M E N T .

A s s e s se d  V a lu a t io n ,  1 9 1 1 ___________ $ 3 3 ,5 3 4 ,5 8 0 .0 0
A c tu a l  V a l u a t i o n ____________________  5 0 ,0 0 0 ,0 0 0 .0 0
T o ta l  B o n d e d  D e b t ,  i n c lu d in g  th is

I s s u e ______________________________ 3 ,0 1 8 ,4 0 0 .0 0
W a te r  D e b t ,  I n c lu d e d  In  t o t a l .  _ 8 3 4 ,0 0 0 .0 0
S in k in g  F u n d s ..................................   2 2 5 ,1 8 8 .0 0
S in k in g  F u n d  f o r  W a te r  B o n d s ,  In 

c lu d e d  In  a b o v e ___________________ 6 3 ,7 5 0 .0 0
C i ty  P r o p e r t y ,  S c h o o ls ,  W a te r 
. W o rk s ,  P a r k s ,  F i re  D e p a r tm e n ts ,
" P u b l lo  B u i ld in g s  a n d  R e a l  E s -
S L ta te ,  & c________________ _______ _ 2 .3 4 2 ,2 1 2 .0 0

P o p u l a t i o n .  1 9 1 0 .................2 9 ,4 9 4

H 0D EN PYL, HARDY & CO.
7 W all S t  N*w Y o r k

Railroad, Street Ry., Gas & Elec. Light

S E C U R IT IE S

F. WM. K R A F T
LAWYER

Specializing in Examination of 
Municipal and Corporation Bonds 

18U  FIRST NATIONAL BANK BLDGL. 
CHICAGO, ILL.

NEW LOANS.

$ 4 2 , 5 0 0

Borough of Tenafly, N. J .,
5% BONDS

T h e  M a y o r  a n d  C o u n c il  o f  t h e  B o r o u g h  o f  
T e n a l ly  h e r e b y  in v i t e  p ro p o s a ls  f o r  t h e  p u r c h a s e  
o f a n  Issu e  o f F l o a t i n g  I n d e b te d n e s s  B o n d s , 
S e r ie s  1, In  t h e  a g g re g a te  o f  $ 4 2 ,5 0 0 , w h ic h  b o n d s  
w ill b e a r  d a t e  t h e  f ir s t  d a y  o f  J a n u a r y ,  191 2 , a n d  
b e a r  I n te r e s t  a t  t h e  r a t e  o f  five  p e r  c e n tu m  
p e r  a n n u m ,  p a y a b le  s e m i-a n n u a l ly  u p o n  th e  
p r e s e n ta t i o n  o f  t h e  c o u p o n s ,  u n le s s  t h e  s a id  b o n d s  
s h o u ld  b e  r e g i s te r e d  a s  p r o v id e d  f o r  In  t h e  o r d in 
a n c e  In  p u r s u a n c e  o f  w h ic h  t h e  s a id  Issu e  o f 
b o n d s  Is i s s u e d :  42  o f  s a id  b o n d s  s h a ll  b e  In th e  
d e n o m in a t io n  o f  $ 1 ,0 0 0  e a c h ,  a n d  s h a ll  b e  n u m 
b e re d  f ro m  1 to  4 2 , b o th  in c lu s iv e ,  a n d  o n e  b o n d  
s h a ll  b e  In  t h e  d e n o m in a t io n  o f  $ 5 0 0 , a n d  s h a ll  
b e  n u m b e r e d  4 3 , a n d  b o n d s  n u m b e r e d  1 a n d  2 
s h a ll  m a t u r e  a n d  b e c o m e  d u e  a n d  p a y a b le  o n  th e  
f ir s t  d a y  o f  J a n u a r y ,  1 9 1 3 , a n d  t h e r e a f t e r  tw o  
b o n d s  o f  c o n s e c u t iv e  n u m b e r s  In  t h e  d e n o m ln a t lo d  
o f  $ 1 ,0 0 0  e a c h  s h a ll  m a t u r e  a n d  b e c o m e  d u e  a n d  
p a y a b le  o n  t h e  f ir s t  d a y  o f  J a n u a r y  In  e a c h  a n d  
e v e r y  y e a r  u n t i l  J a n u a r y  1, 1 9 3 3 , o n  w h ic h  d a te  
t h e  l a s t  tw o  o f  t h e  $ 1 ,0 0 0  b o n d s  a n d  th e  o n e  $ 500  
b o n d  s h a ll  m a tu r e  a n d  b e c o m e  d u e  a n d  p a y a b le .

T h is  s e rie s  o f  b o n d s  Is I s s u e d  In  p u r s u a n c e  o f  
C h a p te r  110  o f  t h e  L a w s  o f  1899  a n d  th e  A c ts  
a m e n d a t o r y  th e r e o f  a n d  s u p p le m e n ta l  t h e r e to  
a n d  In p u r s u a n c e  o f  a n  o r d in a n c e  a d o p te d  o n  th e  
6 th  d a y  o f  D e c e m b e r ,  1 9 1 1 , a n d  k n o w n  a s  O r d in 
a n c e  N u m b e r  1 2 5 , a n d  th e  p a y m e n t  o f  s a id  b o n d s  
Is s e c u r e d  b y  t h e  c r e a t io n  o f  a  S in k in g  F u n d  a s  
p r o v id e d  f o r  In  s a id  o r d in a n c e ,  t o  c o n s is t  o f  a  
s p e c ia l  t a x  o f  n o t  le ss  t h a n  t h r e e  p e r  c e n tu m  
u p o n  th e  is s u e  p r o v id e d  f o r  In  s a id  o r d in a n c e  to  
b e  r a i s e d  in  t h e  a n n u a l  t a x  l e v y  e a c h  y e a r  u n t i l  
t h e  m a t u r i t y  o f  s a id  b o n d s ,  b e g in n in g  w i th  t h e  
t a x  le v y  o f  t h e  y e a r  1 9 1 2 .

A ll p r o p o s a ls  f o r  t h e  p u r c h a s e  o f  t h i s  s e rie s  o f  
b o n d s  m u s t  b e  p r e s e n te d  to  t h e  B o ro u g h  C o u n c il 
o f  t h e  B o ro u g h  o f  T e n a f ly ,  a t  a  m e e t in g  t o  b e  
h e ld  o n  th e  2 4 T H  D A Y  O F  J A N U A R Y , 1 9 1 2 , a t  
t h e  B o ro u g h  H a l l ,  T e n a f ly ,  N e w  J e r s e y ,  a t  t h e  
h o u r  o f  e ig h t  P .  M .,  a n d  n o  b id s  w ill b e  r e c e iv e d  
o r  c o n s id e r e d  w h ic h  a r e  less  t h a n  p a r ,  t o g e th e r  
w i th  a c c r u e d  I n te r e s t ,  a n d  t h e  B o ro u g h  C o u n c il 
r e s e r v e s  t h e  r ig h t  t o  r e j e c t  a n y  a n d  a ll  b id s .  A ll 
b id s  t o  b e  a c c o m p a n ie d  b y  c e r t if i e d  c h e c k  f o r  1%  
o f  t o ta l  b id .

D a te d  D e c e m b e r  2 8 , 1 9 1 1 .
B y  o r d e r  o f  t h e  B o ro u g h  C o u n c il  

M A U R I C E  L I N D S E Y ,
B o ro u g h  C le rk

BLODGET & CO.
B O N D S

89 S T A T E  S T R E E T , B O S T O N  
30  P I N E  S T R E E T , N E W  Y O R K

STATE CITY & RAILROAD BONDS

NEW LOANS. 

$10,000
TOWN OF BEAUFORT, N .C .,

5% COUPON BONDS.
T h o  C o m m is s io n e rs  o f  t h e  T o w n  o f  B e a u f o r t  

w ill o n  th e  l l t h  d a y  o f  J a n u a r y ,  1 9 1 2 , a t  8 o ’c lo c k  
p . m .,  a t  th o  to w n  h a ll ,  o p e n  b id s  f o r  t h o  c o u p o n  
b o n d s  o f  t h e  s a id  to w n  In  t h e  a m o u n t  o f  t e n  
t h o u s a n d  d o l la r s  ($ 1 0 ,0 0 0 ) .

T h o se  b o n d s  w ill b o  I ss u e d  In  t h e  d e n o m in a t io n s  
o f  n o t  less t h a n  $ 100  a n d  n o t  m o re  t h a n  $ 1 ,0 0 0  0 0  
— w ill b e a r  I n te r e s t  a t  t h o  r a t e  o f  f iv e  p e r  c e n t  
p e r  a n n u m ,  i n te r e s t  p a y a b le  s e m i-a n n u a l ly  a n d  
w ill m a tu r e  . .  y e a r s  f ro m  th e i r  d a t e .  ’

B id d e rs  a r e  r e q u e s t e d  to  d e s ig n a te  t h e  d e 
n o m in a t io n s  o f  th o  b o n d s .  T h e s e  b o n d s  w ill n o t  
b e  s o ld  f o r  le ss  t h a n  p a r  a n d  n o  b id  w ill b o  c o n 
s id e re d  u n le s s  a c c o m p a n ie d  b y  a  c e r t if i e d  c h e o k  
fo r  a t  le a s t  o n e  p e r  c e n t  o f  t h e  a m o u n t  b id .

A n y  f u r t h e r  I n fo r m a t io n  d e s ir e d  w ill b o  f u r 
n is h e d  u p o n  a p p l i c a t i o n  to  t h e  T o w n  C le rk .

A . T .  G A R D N E R , M a y o r .  
T H O S .  T H O M A S , T o w n  C le rk ,

B e a u f o r t ,  N .  C .

$ 1 7 0 , 0 0 0

Wyandotte County, Kansas,
BRIDGE BONDS

S e a le d  b id s  w ill b e  r e c e iv e d  b y  t h e  B o a r d  of 
C o u n ty  C o m m is s io n e rs  o f  W y a n d o t t e  C o u n ty ,  
K a n s a s ,  a t  t h e  o f fic e  o f  t h e  u n d e r s ig n e d  C o u n ty  
C le rk  In  K a n s a s  C i ty ,  K a n s a s ,  u n t i l  2 o ’c lo c k  p .m .  
u p o n  T U E S D A Y , J A N U A R Y  2 3 D , 1 9 1 2 , a t  
w h ic h  t im e  s a id  b id s  w ill b e  o p e n e d ,  t o  p u rc h a se -  
$ 1 7 0 ,0 0 0  00  o f  C o u n ty  B r ld g o  B o n d s .

W o o d  & O a k le y ’s o p in io n  a s  t o  t h e  l e g a l i ty  o f 
b o n d s  w ill b e  f u rn i s h e d .

E a c h  b id d e r  w ill bo  r e q u i r e d  to  d e p o s i t  $ 5 ,0 0 0  Off 
a s  e v id e n c e  o f  g o o d  f a i t h .

W itn e s s  m y  h a n d  a n d  o f f ic ia l  s e a l  o f t h e  c o u n ty  
th is  2 6 th  d a y  o f  D e c e m b e r  A . D . 1 9 1 1 .

F R A N K  M . H O L C O M B ,
[S ea l.]  C o u n ty  C le rk .

M U N IC IP A L  A N D  R A IL R O A D  
BONDS

LIST ON APPLICATION

S E A S 0 N G 0 0 D  &  MAYE;R
Ingalls Building 

CINCINNATI

E S T A B L I S H E D  1886

H. C. SPEER &  SONS CO.
First Nat. Bank Bldg.. Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS
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R e v e n u e  b o n d s ,  c u r r e n t  e x p e n s e s -------------------------------
R o v c n u e  b o n d s ,  c u r r e n t  e x p e n s e s -------------------------------
R e v e n u o  b o n d s ,  c u r r e n t  e x p e n s e s .........................................
R e v e n u e  b o n d s ,  c u r r e n t  e x p e n s e s .............. ..........................
R e v e n u e  b o n d s ,  c u r r e n t  e x p e n s e s .............. ..........................
R e v e n u e  b o n d s ,  c u r r e n t  e x p e n s e s --------------------  -  -
R o v o n u e  b o n d s ,  s p e c i a l .  ---------------------------------------------
R e v e n u o  b o n d s ,  s p e c i a l ......................... — ...............................
Revenuo bonds, special.------ ----------------- .---------
R e v e n u e  b o n d s ,  s p e c i a l ...................................................... —  -
C o r p o r a te  s to c ic  n o te s  (v a r io u s  m u n ic ip a l  p u rp o se s )  
C o r p o r a te  s to c k  n o te s  (v a r io u s  m u n ic ip a l  p u rp o se s )  
C o r p o r a te  s to c k  n o te s  (v a r io u s  m u n ic ip a l  p u rp o se s )
C o r p o r a te  s to c k  n o te s  ( fo r  w a t e r ) -------------------------------
C o r p o r a te  s to c k  n o te s  ( fo r  w a t e r ) ------------------------------
Corporate stock notes (for water)........................ —
C o r p o r a te  s to c k  n o te s  ( fo r  r a p i d  t r a n s i t ) ------------------

T o t a l ....................................................................................................

Interest . A m o u n t.'
. 4 .2 0 $ 5 0 0 ,0 0 0
. 4 .1 8 5 0 0 ,0 0 0
. 4 1 ,1 5 0 ,0 0 0
. 4 * 4 ,8 3 4 ,2 8 3

3 % 7 ,2 7 1 ,2 7 7
3 % x 3 ,6 3 3 ,6 6 1
4 3 0 0 ,0 0 0

. 3 K 1 0 0 ,0 0 0
■ 3 M 5 0 ,0 0 0

3 2 5 0 ,0 0 0
4 'A 2 ,0 0 0 ,0 0 0
3 14 1 ,9 0 0 ,0 0 0
3 A 1 9 6 ,8 1 6
4 A 1 ,0 0 0 ,0 0 0
3 A * 1 ,9 0 1 ,2 2 2

. 3 a 9 8 5 ,1 3 0

. 4 A 1 ,0 0 0 ,0 0 0

$ 2 7 ,5 7 2 ,3 8 9

* P a y a b le  In  f r a n c s .  *  P a y a b le  In £  s te r l in g .

f u n d in g  b o n d s  D a te  D e c . 15 1 9 1 1 . I n t .  J .  & D - ^ V the* 2fl9 C0aooa f e n i9 1 6
1 9 2 U n d  {9 2 6  a n d ’ W l^ O O O ^ iM M l. B id s  m u s t  b e  u n c o n d i t i o n a l .  C e r t!  
C heek  fo ?  V ? o o f f r e a u lr e t l  O ff ic ia l  c i r c u la r  s t a t e s  t h a t  t h e r e  Is n o  l i t ig a t io n  
o e n d I n ?  a f f e o t t n c th e s e  b o n d s  a n d  t h a t  t h e  d i s t r i c t  h a s  n e v e r  d e f a u l te d  In t h e  
n n v m e n t  o f  e i t h e r  I n te r e s t  o r  m a t u r e d  b o n d s .  T h e  o p in io n  o f  S to r e y .  
T h o r n d l  k c ? * P a lm e r  & D o d g e  o f  B o s to n  a s  to  t h o  l e g a l i ty  o f  t h e  b o n d s  w ill 
bo  f u rn i s h e d  b y  t h e  B o a r d  o f E d u c a t io n .

n . » m  |  q m „ r C o u n ty  T e x — B o n d s  Registered..— O n  D e c . 29  1910  th o  
S t a t e  C o m p tr o l le r  r e g i s te r e d  t h e  { 2 0 ,0 0 0  5 %  1 0 -5 0 -y e a r  ( o p t . )  w a te r - w o r k s  
b o n d s  s o ld  o n  O c t .  16 1911 ( V .  9 3 , p .  1 2 1 o ) .

P A S 4 D P M A  I o s  A n g e le s  C o u n t y ,  C a l .  B ond  K lection. A n  e le c t io n  
w ill b e  h e l d  F e b .  7 ? r e p o r t s  s t a t e ,  t o  v o te  o n  t h e  q u e s t io n  o f  I s s u in g  $ 4 0 ,0 0 0  
s a n i t a r y  b o n d s .

P A S S A IC  P a s s a ic  C o u n ty ,  N ,  J  — B o n d  O ttering .— P r o p o s a l s  w ill b e  re 
ceived I t Is s t a t e d ,  u n t i l  1 p .  m .  J a n .  15 b y  T .  R .  W a ts o n ,  C i ty  C le rk , fo r  
$109  0 0 0  4 A %  30- y e a r  s c h o o l  b o n d s .  I n t e r e s t  s e m i - a n n u a l .  C e r tif ie d  
check fo r  5 %  Is r e q u i r e d .

P O R T A G E  C O U N T Y  ( P ,  O . S te v e n s  P o i n t ) ,  W is  — B o n d  S a le .— O n  
D e c . 18 1911 t h e  $ 1 0 0 ,0 0 0  4 A %  5 H - y e a r  ( a v .)  c o u p ,  r e f u n d in g  r a i l ro a d  
b o n d s  (V . 9 2 , p .  1586) w e re  a w a r d e d  to  A .  B .  L e a c h  & C o . o f  C h ic a g o  a t  
1 0 0 .2 3  a n d  I n t .— a  b a s is  o f  a b o u t  4 .4 5 % .  A m o n g  t h e  b id s  r e c e iv e d  w a s  
o n e  f ro m  th o  F i r s t  N a t .  B a n k  o f  S te v e n s  P o i n t  a n d  o n e  f ro m  E .  H .  R o l l in s  
& S o n s  o f  C h ic a g o .

P O R T  A N G E L E S , C h e la n  C o u n ty .  W a s h —B o n d  O ttering .— P r o p o s a l s  
w ill b e  r e c e iv e d  u n t i l  4 p .  m .  J a n .  13 b y  C . E .  S h ie ld s ,  C i ty  C le rk ,  f o r  $ 5 0 ,
0 0 0  r e f u n d in g  b o n d s  a t  n o t  e x c e e d in g  6 %  I n t .  D a te  F e b .  1 1 9 1 2 . D u e  
F e b .  1 1 9 3 2 , o p t .  a f t e r  5 y e a r s .  A  s im ila r  Issu e  o f  b o n d s  w a s  s o ld  o n  A u g .  29 
1911 to  C u t te r ,  M a y  & C o . o f  C h ic a g o  (V . 9 3 , p .  8 9 7 ) .

P R O G R E S S IV E  I R R I G A T I O N  D IS T R IC T  ( P .  O . I d a h o  F a l l s ) ,  I d a h o .—
B ond  S a le .— W e  h a v e  j u s t  b e e n  a d v is e d  t h a t  t h o  F a r m e r s ’ P r o g re s s  C a n a )  
C o . o f  I d a h o  F a l ls  w a s  a w a r d e d  o n  J a n .  3 1911 a n  Issu e  o f  $ 3 5 0 ,0 0 0  6 %  
c a n a l - p u r c h a s e  b o n d s  a t  p a r .  D c n o m s .  $ 1 0 0 , $ 5 0 0  a n d  $ 1 ,0 0 0 .  D a te  
J u l y  1 1 9 0 9 . I n t .  J .  & J -  D u e  s e r ia l ly  f ro m  11 t o  20  y e a r s .

R O C H E S T E R , N . Y .— N ote S a le .— O n  D e o . 28  1911 t h e  t h r e e  Issu e s  o f  8- 
m o n th s  n o te s ,  a g g re g a t in g  $ 8 0 0 ,0 0 0  (V . 9 3 , p .  1 7 4 0 ) , w e re  a w a r d e d ,  t h e  
$ 4 0 0 ,0 0 0  lo c a l - I m p t.  n o te s  t o  t h e  G u a r a n te e  T r u s t  C o . o f  N .  Y . a t  4 .4 0 %  
I n t .  a n d  th e  $ 2 0 0 ,0 0 0  w a te r - w o r k s - lm p t .  a n d  $ 2 0 0 ,0 0 0  s e w a g e -d ls p o s a i  
n o te s  to  B o n d  & G o o d w in  a t  4 .4 0 %  I n t .  a n d  $111  p r e m iu m .  O th e r  b id s :  
G o ld m a n ,  S a c h s  & C o .,  N .  Y .— $ 2 0 0 ,0 0 0  w a te r - w o r k s  a t  4 A %  i n t .  a n d

$3G 95  p r e m iu m .
L u t h e r  R o b b i n s , J $ 1 0 0 ,0 00  w a te r - w o r k s  a t  4 .3 8 %  I n te r e s t .

R o c h e s te r  __1 1 0 0 ,0 0 0  a t  4 .4 8 %  I n t .  a n d  $ 2 5  p r e m iu m .
S e c u r i t y  T r u s t  j 1 0 0 ,0 0 0  a t  4 M %  i n t .  a n d  $7  p r e m iu m .

C o .,  R o c h e s te r  | 1 0 0 ,0 0 0  a t  4 .6 5 %  I n te r e s t .
B onds A w arded in  P a r t.— O n  t h e  s a m e  d a y  $ 1 1 0 ,0 0 0  o f  t h e  $ 1 ,0 0 0 ,0 0 0  

4 %  1 0 -3 0 -y r .  (o p t .)  c o u p ,  o r  r e g .  b o n d s  t o  t a k e  u p  w a te r - w o r k s  n o te s  
(V . 9 3 , p .  1740) w e re  a w a r d e d ,  $ 1 0 0 ,0 0 0  to  t h e  E a s t  S id e  S a v in g s  B a n k  a t  
p a r  a n d  $ 1 0 0  p r e m .  a n d  $ 1 0 ,0 0 0  to  M rs . L .  B .  O o th o u t  a t  p a r .

N ote O fferings.— S e a le d  b id s  w ill be  r e c e iv e d  a t  t h e  o f fic e  o f  t h e  C o m p 
t r o l le r  u n t i l  J a n .  9 a t  2 p .  m . fo r  $ 1 0 0 ,0 0 0  lo c a l  I m p r o v e m e n t  n o t e s ,  p a y a b le  
8 m o s .  f ro m  J a n .  12 19 1 2 .

A t  t h e  s a m e  t im e  b id s  w ill b e  r e c e iv e d  f o r  $ 3 6 2 ,0 0 0  r e v e n u e  n o te s  in  
a n t i c ip a t io n  o f c i t y  t a x e s ,  p a y a b le  5 m o s .  f ro m  J a n .  13 1 9 1 2 .

A t  t h e  s a m e  t im e  b id s  w ill b e  r e c e iv e d  fo r  $ 6 0 ,0 0 0  p a r k  im p r o v e m e n t  
n o te s ,  p a y a b le  8 m o s .  f ro m  J a n .  12 1 9 1 2 .

I n t e r e s t  p a y a b le  a t  U n io n  T r u s t  C o .,  N e w  Y o r k .
R O C K  IS L A N D  I N D E P E N D E N T  S C H O O L  D I S T R IC T  N O . 3 3 . ( P ,  O . 

R o c k  I s l a n d ) ,  C o lo ra d o  C o u n ty ,  T e x a s .— B ond  S a le .— O n  S e p t .  16 1911 t h e  
$ 10,000 5 %  5 -4 0 -y r .  ( o p t .)  b u i ld in g  b o n d s  o f fe re d , b u t  n o t  s o ld ,  o n  J u n e  24 
1911 (V . 9 3 , p .  5 5 0 ) , w e re  a w a r d e d  to  S p l tz e r ,  R o r lc k  & C o . o f  T o le d o  a t  
p a r .  D e n o in .  $ 5 0 0 . D a te  F e b .  14 1 9 1 1 . I n t e r e s t  a n n u a l ly  In  F e b r u a r y .

P IN E V IL L E , Bell C o u n ty ,  K y .— B onds A u th o rize d .— A n  o r d in a n c e  h a s  
been p a s s e d  p r o v id in g  f o r  t h e  i s s u a n c e  o f  t h e  $ 3 0 ,0 0 0  5 %  c o u p ,  s c h o o l-b ld g , 
b o n d s  v o t e d  N o v .  7 1911 (V . 9 3 , p .  1 4 9 2 ) . D e n o in .  $ 5 0 0 . D a te  D e c . 31 
1 9 1 1 . I n t .  in  J a n .  a t  H a n o v e r  N a t .  B a n k ,  N .  Y .  D u e  D e c . 31 19 3 1 .

R O SE B U D  CO UN TY  SCHOOL D IST R IC T  NO. 29 (P . O . W y o la ), A lont.
— B ond  S a le .— O n  D e c . 29  1911 $ 2 ,5 0 0  6 %  b o n d s  w e re  a w a r d e d  to  t h e  
S t a t e  L a n d  D e p t ,  a t  p a r .  D a te  O c t .  1 1 9 1 1 . T h e s e  b o n d s  w e re  p r e v io u s ly  
o f fe re d  o n  N o v .  21 1911 (V . 9 3 , p .  1 4 1 6 ) .

P IT T S B U R G . C raw fo rd  C o u n ty . K a n s — B o n d  S a l e —  A n  Issue o f $ 4 0 ,0 0 0  
4 W %  w a te r - w o r k s  l m p t .  b o n d s  w a s  a w a r d e d  to  lo c a l  b a n k s  a t  p a r .  D e n o m . 
$ 1 ,0 0 0 .  D a te  N o v .  1 1 9 1 1 . I n t .  M . & N .  D u e  $ 5 ,0 0 0  y e a r ly  f ro m  
1914 to  1921 In c lu s iv e .

P IT T S B U R G H , P a .— B ond  O ttering .— P r o p o s a l s  w ill b e  r e c e iv e d  u n t i l  
J a n .  15 , lo ca l p a p e r s  S ta te ,  b y  E .  S . M o rro w , C i ty  C o m p tr o l le r ,  f o r  $ la ,0 0 0  
H a i g h t ’s  R u n  B r id g e ,  $ 3 0 ,0 0 0  H u m p  D l s t .  I m p t . ,  $ 30,000 S o h o  d r a in a g e  
b a s in ,  $ 3 0 ,0 0 0  T h i r t y - th i r d  S t .  s e w e r  b a s in ,  $ 6 ,0 0 0  N o r th s ld e  r e s e r v o ir  a n d  
$ 2 0 ,0 0 0  w a t e r - e x t .  4 ^ %  l - 30- y c a r  (sc r .)  b o n d s .  _____

RO XBO RO , P erso n  C o u n ty . No. C a r.— B onds N o t S o ld .— N o a w a r d  h a s  
y e t  b e e n  m a d e  of th e  $ 2 5 ,0 0 0  5 %  3 0 -y e a r  c o u p o n  w a te r  a n d  s t r e e t - im p t .  
b o n d s  o f fe re d  b u t  n o t  s o ld  o n  O c t .  10 1910 (V . 9 1 , p .  1 1 1 6 ) .

R U S S E L L  CO UN TY  (P . O . L e b an o n ). V a .— B onds Aw arded in  P a r t.—  
W e  a rc  a d v is e d  t h a t  $ 1 0 5 ,0 0 0  o f th e  $ 2 7 5 ,0 0 0  5 %  3 0 -y e a r  r o a d - c o n s t r u c t io n  
b o n d s  v o te d  e a r ly  In 1911 (V . 9 2 , p . 617) h a v e  b e e n  s o ld .  T h e s e  $ 2 7 5 ,0 0 0  
b o n d s  t a k e  t h e  p la c e  o f  t h e  $ 2 5 ,0 0 0  5 %  2 8 -3 2 -y e a r  (se ria l)  c o u p o n  ro ad  
b o n d s  m e n t io n e d  In  V . 9 1 , p .  1 2 8 0 . T h e  s m a l le r  Issu e  w a s  n o t  p u t  o u t ,  as 
I t  w a s  a u th o r i z e d  u n d e r  a  s p e c ia l  s t a t u t e .

BOND CALL. M ISCELLANEOUS.

P o w ell C o u n ty, M ontana
N OTICE OF R E D E M P T IO N  OF BO ND S.

T h e  B o a r d  o f  C o m m is s io n e rs  o f  P o w e ll  C o u n ty ,  
M o n ta n a ,  t o  a ll  w h o m  th is  n o t ic e  m a y  c o n 
c e r n ,  g r e e t in g :  , , _  .

N o t ic e  Is h e re b y  g iv e n  t h a t  t h e  T r e a s u r e r  o f  
P o w e ll  C o u n ty ,  M o n ta n a ,  w ill u p o n  F e b r u a r y  1 s t,  
1 9 1 2 , r e d e e m  a ll  b o n d s  n u m b e r e d  f ro m  t h i r t y -  
t h r e e  (33) to  t h i r ty - n i n e  (3 9 ) ,  I n c lu s iv e , o f  t h e  
b o n d  Issu e  o f  s a id  c o u n ty  o f J u ly  1 s t,  1 9 0 1 . A ll 
h o ld e r s  o r  o w n e rs  o f  a n y  o f  t h e  a fo r e s a id  b o n d s  
a r e  r e q u i r e d  to  p r e s e n t  t h e  s a m e  to  t h e  s a id  T r e a s 
u r e r  o f  s a id  c o u n ty  u p o n  F e b r u a r y  1 s t,  1 9 1 2 , a t  
h is  o f fic e  a t  D e e r  L o d g e  in  s a id  c o u n ty  fo r  p a y 
m e n t .  U p o n  p r e s e n ta t i o n  o f  s a id  b o n d s  to  t h e  
s a id  C o u n ty  T r e a s u r e r  u p o n  s a id  d a y ,  t h e  s a m e  
w ill b e  r e d e e m e d  a n d  p a id  in  fu ll  w i th  in te r e s t  
d u e  t h e r e o n  u p  to  t h a t  d a te ;  b u t  s u c h  b o n d s  s h a ll  
n o t  d r a w  I n te r e s t  o n  o r  a f t e r  t h a t  d a t e ,  a n d  a ll  
h o ld e r s  o r  o w n e rs  o f  s a id  b o n d s ,  o r  a n y  th e r e o f  
a r e  h e r e b y  n o t if ie d  t h a t  I n te r e s t  u p o n  t h e  s a m e  
w ill c e a s e  u p o n  t h e  d a t e  a fo r e s a id .

D a te d  D e o . 3 0 , 1 9 1 1 .
A L B E R T  B I E N ,  

C o u n ty  T r e a s u r e r ,  P o w e ll  C o u n ty ,  M o n ta n a .

Bolger, Mosser &  W illam an
M U N IC IPA L BONDS

L e g a l  fo r  S a v in g s  B a n k s .
Poital Saving, and Truit Fund,

SMND r o n  L IS T

19 South La Sail* St., CHICAGO

C h arles M. Sm ith &  Co.
CORPORATION AND 
MUNICIPAL BONDS 

nBST NATIONAL BANE BUILDING 
CHICAGO

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building.
KANSAS CITY MISSOURI

L . F. D O M M ER ICH  &
N E W  Y O R K

General Offices, 67 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

D IK O U N T AND GUARANTEE SALES a q e NTS " a S ^ O T H E R S  
CARRY NO GOODS FOR OWN ACCOUNT 

Established over 60 Years

M t n o f e  i s m r e t p  C o m p a n p
Homo O ffic e , 206 La S a lle  S tre e t 

C H IC A G O

W RITES A L L  C LASSES SU RETY BONDS 
Court—  Fidelity— Contract— Miscellaneous

The m otto o f the I llin o is  S u rety  C om pany Is “ P ro m p t S erv le t*  
both In  the handling  of Us business an d  the adjustm en t of It* losses

Mellon National Bank
PITTSBURGH, PA.

Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent.

RESOURCES OVER 49 MILLIONS
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S T . J O H N . S ta f f o rd  C o u n ty .  K a n .— B onds Offered by B a n k ers .— T h e  
C o m m e re c  T r u s t  C o . o f  K a n s a s  C i ty  is  o f fe r in g  to  I n v e s to r s  S I 5 ,0 0 0  5 %  
s c h o o l  b o n d s .  D c n o ra .  $ 5 0 0 . D a te  N o v .  1 1 9 1 1 . I n t .  J .  & J .  n e t  
b o n d e d  d e b t ,  $ 3 0 ,8 0 0 .  A s s e s se d  v a lu a t io n ,  $ 1 ,7 1 4 ,4 4 6 .

S T . J O S E P H  C O U N T Y  ( P .  O . S o u th  B e n d ) ,  I n d .— B ond  O ffering .— P r o 
p o s a ls  w ill b e  r e c e iv e d  u n t i l  J a n .  2 5  f o r  $ 6 0 ,0 0 0  4 %  b r id g e  b o n d s .  D e n o m  
$ 1 ,0 0 0 .  D a te  F e b .  1 1 9 1 2 . I n t . F .  & A .  D u e  F e b .  1 1 9 2 8 . J .  W .  H a r -  
b o u  is  A u d i to r .

S A L E M ,  C o lu m b ia n a  C o u n t y ,  O h io .— B o n d  O ffering .— P r o p o s a l s  w ill be  
r e c e iv e d  u n t i l  12 m . J a n .  24 b y  O . H o lm e s ,  C i ty  A u d . ,  fo r  t h e  $ 2 0 ,0 0 0  4 4 %  
c o u p ,  e le c t r i c - l ig h t  b o n d s  (V . 9 3 , p .  1 6 2 3 ) . A u t h . ,  S e c . 3 9 3 9 , G e n .  C o d e . 
D e n o m .  $ 5 0 0 . D a te  D e c . 15 1 9 1 1 . I n t .  J .  & D . a t  t h e  C i ty  T r e a s .  o f f ic e . 
D u e  $ 1 ,0 0 0  y e a r ly  A p r .  1 f ro m  1913 to  1932 , In c l .  B o n d s  t o  b e  d e l iv e re d  
a n d  p a id  f o r  w i th in  t e n  d a y s  f ro m  t im e  o f  a w a r d .  C e r t ,  c h e c k  f o r  2 %  o f 
b o n d s  b id  f o r ,  p a y a b le  t o  t h e  C i ty  T r e a s . ,  r e q u i r e d .  P u r c h .  t o  p a y  a c 
c r u e d  I n te r e s t .

O* San  M a t e o ) , San  M a te o  C o u n t y ,  
r ^ ! , - r - ? 072rfs D efeated.— T h e  p r o p o s i t io n  to  Issu e  th e  $ 1 0 0 ,0 0 0  b ld g ,  b o n d s  
1683) t0  c a r r i r ’ r e p o r t s  s t a t e ,  a t  t h e  e le c t io n  h e ld  D e c . 29  1911 (V . 9 3 , p .

S H E L B Y V I L L E ,  S h e lb y  C o u n ty ,  I n d .— B onds A u th o rized .— T h e  C i ty  
C o u n c il  p a s s e d  a n  o r d in a n c e  p r o v id in g  f o r  t h e  I s s u a n c e  o f  s e w e r -c o n s t r u c t io n  
b o n d s ,  a c c o r d in g  to  r e p o r t s .

S H I N E R  I N D E P E N D E N T  S CH O O L D I S T R I C T  (P .  O. Shiner) , L a v a c a  
C o u n t y ,  Tex.— B o n d s  Voted.— A n  e le c t io n  h e ld  D e c . 28  1911 r e s u l te d ,  i t  is  
s t a t e d ,  in  f a v o r  o f  th e  q u e s t io n  o f  i s s u in g  $ 1 5 ,0 0 0  s c h o o l-b ld g ,  b o n d s .

S U L L I V A N  C O U N T Y  (P .  O. B lo u n tv i l ie ) , T e n n . — B onds Voted.— A  p r o 
p o s i t io n  t o  Issu e  $ 3 0 0 ,0 0 0  r o a d  b o n d s  r e c e iv e d  a  f a o r a b le  v o t e  a t  t h e  e le c 
t io n  h e ld  J a n .  1 , a c c o r d in g  to  r e p o r t s .

S U T H E R L I N ,  D o u g l a s  C o u n t y ,  O r e .— B o n d  O ffering .— P r o p o s a l s  w ill  be  
re c e iv e d  u n t i l  7 :3 0  p .  m .  J a n .  22  b y  W . J .  H a y n e r ,  C i ty  R e c o r d e r ,  f o r  th e  
$ 3 0 ,0 0 0  6 %  w a te r  b o n d s  v o te d  D e c . 4  1911 (V . 9 3 , p .  1 6 8 3 ) . D e n o m .  
$ 5 0 0 . D a te  F e b .  I 1 9 1 2 . I n t .  F .  & A .  D u e  F e b .  1 1 9 3 2 .

S W E E T W A T E R ,  N o la n  C o u n t y ,  T e x . — B onds Registered.— T h e  $ 2 5 ,0 0 0  
5 %  2 0 -4 0 -y r .  s t r e e t - lm p t .  b o n d s  (V . 9 3 ,  p .  1683) w e re  r e g i s te r e d  b y  th e  
S t a t e  C o m p tr o l le r  o n  D e c . 3 0  1 9 1 1 .

T E N A F L Y ,  B e rg e n  C o u n ty .  N .  J .— B o n d  O ffering .— P r o p o s a l s  w ill b e  
r e c e iv e d  u n t i l  8 p . m .  J a n .  2 4  b y  t h e  B o ro .  C o u n c il  f o r  $ 4 2 ,5 0 0  5 %  c o u p ,  o r  
r e g i s te r e d  f u n d in g  b o n d s ,  S e r ie s  1 . D e n o m : 42  b o n d s  o f  $ 1 ,0 0 0  e a c h  a n d  
o n e  b o n d  o f  $ 5 0 0 . D a te  J a n .  1 1 9 1 2 . I n t .  p a y a b le  s e m i-a n n u a l ly  u p o n  
t h e  p r e s e n t a t i o n  o f  t h e  c o u p o n s  u n le s s  t h e  s a id  b o n d s  s h o u ld  b e  r e g i s te r e d .  
D u e  $ 2 ,0 0 0  y e a r ly  J a n .  1 f ro m  1 913  to  1 9 3 2 , i n c l . ,  a n d  $ 2 ,5 0 0  J a n .  1 1 9 3 3 . 
C e r ti f ie d  c h e c k  f o r  1 %  o f  b id  r e q u i r e d .

T he o ffic ia l notice o f th is  bond o ffering  w ill be fo u n d  am ong the advertise
m ents elsewhere in  th is  D epartm ent.

T O L E D O  C IT Y  S CH OOL D I S T R I C T  (P .  O. T o l e d o ) , O h i o — B o n d  S a le .—  
O n  J a n .  2 t h e  $ 1 3 0 ,0 0 0  4 %  3 3 - y r .  (a v e .)  c o u p ,  b o n d s  (V . 9 3 , p .  1684) w e re  
a w a r d e d  to  t h e  W e s te rn  G e rm a n  B a n k  o f  C in c in n a t i  a t  1 0 1 .1 0 1  a n d  I n t . —  
a  b a s is  o f  a b o u t  3 .9 4 % .  O th e r  b id s  fo llo w :
S t a c y  & B r a u n ,  T o le d o ____ $ 1 3 0 ,7 6 7
W e il ,  R o th  & C o .,  C in c in _ _  1 3 0 ,7 2 8  
P r o v .  S a v .  B k . & T r .C o . ,C I n . l3 0 ,7 0 2  
H a y d e n ,  M ille r  & C o . ,  C Iev_  1 3 0 ,6 2 0

O tis  & H o u g h ,  C l e v e l a n d . . $ 1 3 0 ,5 5 2  
C itizens*  S a fe  D e p o s i t  &

T r u s t  C o .,  T o l e d o ________  1 3 0 ,4 9 0
H o e h le r  & C u m m in g s ,  T o l ._  1 3 0 ,4 3 3

W A C O , M c L e n n a n  C o u n ty ,  T e x .— B onds Registered .— T h e  S t a t e  C o m p 
t r o l l e r  r e g i s te r e d  o n  D e c . 27  1911 $ 5 0 ,0 0 0  5 %  5 0 - y r .  s t r e e t  b o n d s .

? o u n ^ y * M a s s .— T em porary L o a n .— A  lo a n  o f 
$ 4 0 ,0 0 0  d u e  A p r .  12 1912 h a s  b e e n  n e g o t i a te d  w i th  C u r t is  & S a n g e r  o f  
B o s to n  a t  2 .9 8 %  d is c o u n t  a n d  6 5  c e n ts  p r e m iu m ,  I t  is  s t a t e d .

W E S T E L K T O N  S C H O O L  D IS T R IC T  ( P .O .W e s t  E l k to n ) .P r e b l e C o u n ty .
D e ° -  ,30 1® |1„ t h e  $20,000 4 4 %  c o u p .  b ld g ,  b o n d s  

(V . 9 3 ,  p .  1740) w e re  a w a r d e d  t o  W e il ,  R o th  & C o . o f  C in . a t  1 0 2 .2 6  & i n t .
W O O D  C O U N TY  (P. O. Q u itm a n ), T e x .— B o n d  S a le .— T h e  F i r s t  N a t .  

B a n k  o f  M in e o la  w a s  a w a r d e d  a t  p a r  a n d  I n t .  t h e  $ 3 0 ,0 0 0  5 %  2 0 -4 0 -y r .  
( o p t . )  R o a d  D i s t .  N o .  1 b o n d s  r e g i s te r e d  A u g .  29 1911 (V . 9 3 , p .  6 1 3 ) .

W O R C E S T E R . W o rce ste r C o u n ty , A la s s .— T em porary L o a n .— A lo a n  o f  
$ 1 5 0 ,0 0 0  d u e  O c t .  16 1912 h a s  b e e n  n e g o t i a te d  w i th  t h e  O ld  C o lo n y  T r u s t  
C o . o f B o s to n  a t  3 .2 2 %  d i s c o u n t  a n d  $1 25  p r e m iu m ,  I t  is  s t a t e d .  Y

C anada, its P rov in ces  and M unicipa lities.
B A R R IE . O n t.— R esu lt o f Debenture E lection .— T h e  e le c t io n  h e ld  J a n  1 

r e s u l te d  In  t h e  d e f e a t  o f  th e  p r o p o s i t io n  to  i s s u e  t h e  $ 5 0 ,0 0 0  s c h o o l  d e b e n 
t u r e s  ( V . 93  p .  1741) a n d  in  f a v o r  o f  t h e  q u e s t io n  o f  I s s u in g  $ 3 5 ,0 0 0  s e w e r  
d e b e n tu r e s ,  i t  Is s t a t e d .

O n t .— Debentures Voted.— T h e  p r o p o s i t io n  t o  Issu e  th e  
$ 4 ,0 0 0  5 %  2 0 - y e a r  to w n - h a l l - e r e c t lo n  d e b e n tu r e s  (V . 9 3 . p .  1741) c a r r ie d  
b y  a  v o t e  o f  115  to  14 a t  th e  e le c t io n  h e ld  J a n .  1.

B E R L IN . O n t.— Debentures V oted.— A n  e le c t io n  h e ld  J a n .  1 r e s u l te d  in 
, t lle  P r o p o s it io n s  to  Issu e  $ 1 0 0 ,0 0 0  w a te r ,  $ 1 0 ,7 3 5  W llm o t  S t . .  

$ 7 ,4 0 0  r a i lw a y  e x te n s io n  a n d  $ 1 ,7 0 0  s e w e r  d e b e n tu r e s ,  a c c o r d in g  to  r e p o r t s .
D ebentures D efea ted—  A t  t h e  s a m e  e le c t io n  a  p r o p o s i t io n  to  i s s u e  $ 1 0 ,0 0 0  

i l r e - d e p t .  d e b e n tu r e s  w a s  d e f e a t e d .  I t  Is s t a t e d .
B R A N T F O R D . O n t.— D ebentures Voted.— T h e  e le c t io n  h e ld  J a n .  3 re 

s u l t e d ,  r e p o r t s  s t a t e ,  In  f a v o r  o f th e  p r o p o s i t io n  to  is s u e  t h e  $ 8 5 ,0 0 0  h o s 
p i ta l - i m p r o v e m e n t  d e b e n tu r e s  (V . 9 3 , p .  1 7 4 1 ).

BR O C K  SCHO O L D IS T R IC T  NO. 2 ,700  (P . O. B rock ). S ask .— Deben
tures to be Offered S h o r tly .— W e  a r e  a d iv s e d  t h a t  t h i s  d i s t r i c t  c o n te m p la t e s  
I s s u in g  In  M a rc h  $ 9 ,0 0 0  b u i ld in g  d e b e n tu r e s .

C A L G A R Y , A l ta .— D ebenture E lec tion .— A n  e le c t io n  w ill  b e  h e ld  J a n .  8 
t o  v o t e  o n  t h e  q u e s t io n  o f  I s s u in g  $ 4 4 2 ,0 0 0  b o n u s  l m p t .  d e b s . ,  r e p o r t s  s t a t e .

C A R LET O N  P L A C E , O n t.— D ebentures Voted.— A f a v o r a b le  v o t e  w a s  
c a s t  o n  J a n .  1 o n  t h e  p r o p o s i t io n  t o  I ss u e  t h e  $ 1 5 0 ,0 0 0  4  4 %  4 0 - y e a r  w a te r 
w o r k s  d e b e n tu r e s  (V . 9 3 , p .  1 6 2 4 ). T h e  v o te  w a s  36 4  to  148.

C O LU M B IA  SCHOOL D IS T R IC T  NO. 1731 (P . O . A ird rie ). A lta .—  
D ebenture S a le .—  l h c  B a n k  o f  O t t a w a  w a s  a w a r d e d  In M a y  1911 $ 4 5 0  6 %  
1 0 - In s ta l lm e n t  w a te r  d e b e n tu r e s  f o r  $ 4 5 2 , m a k in g  th e  p r ic e  1 0 0 .4 4 .

D E L O R A IN E , A lan.— Debentures N o t S o ld .— W e  a rc  a d v is e d  t h a t  t h e  
$ 6 ,0 0 0  2 0 - y e a r  im p r o v e m e n t  d e b e n tu r e s  o f fe r e d  o n  O c t .  2 6  1911 (V  93 
p .  8 2 8 ) h a v e  n o t  b e e n  s o ld .

D U N N V IL L E , O n t.— Debentures V oted.— A t  a  r e c e n t  e le c t io n  t h e  p r o p o 
s i t io n  t o  i s s u e  $ 2 4 ,0 0 0  w a te r - w o r k s  d e b e n tu r e s  c a r r ie d ,  i t  is  s t a t e d .

E A R L  G R A Y , S a s k .—  Debenture O ffering .— T h is  v i l l a g e  h a s  b e e n  a u t h 
o r iz e d  t o  b o r ro w ,  i t  is  s t a t e d ,  $ 1 ,5 0 0  f o r  p e r m a n e n t  i m p r o v e m e n t s .  E  
B ro w n  Is S e c r e t a r y - T r e a s u r e r .

EM A R D  SCHOOL D IS T R IC T , Q u e .— D ebenture S a le .— T h e  D om in ion
^S ecurities C o r p o r a t io n ,  L t d . ,  o f  T o r o n to ,  p u r c h a s e d  a n  Issu e  o f  $ 3 6 ,0 0 0  
5 %  4 0 - y c a r  d e b e n tu r e s  in  D e c e m b e r  1 9 1 1 .

MISCELLANEOUS.

LLOYDS BANK LIMITED.
(S3 = £1.)

S u b s c r ib e d  C a p it a l ,  3130,362,500.
Paid up Capital, $20,960,600. Reserve Fund, $15,000,000.

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
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F E R I N T O S H  S CH O O L  D I S T R I C T  NO. 2 3 4 5  ( P .  0 .  F e r in t o s l i ) .  A l t a .—

D ebenture S a le .— I I .  O ’H a r a  & Co. o f  T o r o n to  w a s  a w a r d e d  In M a y  1911
5 2 ,5 0 0  6 %  b u i ld in g  d e b e n tu r e s .  I n t .  a n n u a l ly  In  J u n e .  D u e  M a y  10 * 1 .

O A L T ,  O n t .— Debentures D efeated.— T h e  p r o p o s i t io n  to  Is s u e  t h e  5 1 0 ,0 0 0  
4 }4 %  p a r k  d e b e n tu r e s  (V . 9 3 , p .  1741) w a s  d e f e a t e d  a t  t h e  e le c t io n  h e ld  
J a n .  1. th e  v o te  b e in g  550 " f o r ”  a n d  570 " a g a i n s t . ”

G R E A T  W E S T  S CH O O L  D I S T R I C T  NO. 4 3 6  ( P .  O . L e d u c ) .  A l t a .— D e
b e n tu re  Sa le .— W e h a v e  j u s t  b e e n  a d v is e d  t h a t  t h e  A lb e r t a  S c h o o l S u p p ly  
C o . o f  E d m o n to n  w a s  a w a r d e d  o h  M a y  1 1911 a n  is s u e  o f  5500  6%  s c h o o l  
d e b e n tu r e s  a t  p a r .  D a te  J u n e  1 1 9 1 1 . I n t . t n J u n c .  D u e  J u n e  1 192 1 .

H A M I L T O N ,  O n t .— Result of Debenture E lec tion .— T h e  e le c t io n  h e ld  
J a n .  1 r e s u l te d  In  f a v o r  o f  t h e  fo llo w in g  p r o p o s i t io n s ,  I t  Is  s ta t e d :
5 0 5 0 ,0 0 0  w a te r - w o r k s  d e b e n tu r e s  b y  a  v o te  o f  3 ,7 0 5  to  1 ,1 6 9 .

0 0 ,0 0 0  p a r k  d e b e n tu r e s  b y  a  v o t e  o f  2 ,3 5 3  to  1 ,9 6 5 .
0 5 .0 0 0  lire  d e b e n tu r e s  b y  a  v o te  o f  2 ,9 0 3  t o  1 ,4 6 8 .
1 4 .0 0 0  G o re  P a r k  d e b e n tu r e s  b y  a  v o te  o f  2 ,9 2 2  to  1 ,0 0 8 .
T h is  e le c t io n  a ls o  r e s u l te d  In  d e f e a t  o f  t h e  q u e s t io n  o f  I s s u in g  5 4 0 .0 0 0  

O a k la n d  s i te  d e b e n tu r e s .
H E I M D A L  S C H O O L  D I S T R I C T  NO. 2 3 5 1  ( P .  O. M i l l e t ) , A l ta — D ebenture 

S a le .— W e  h a v e  J u s t  b e e n  a d v is e d  t h a t  o n  J u ly  17 1911 5 600  6 %  1 0 -y e a r  
b u i ld in g  b o n d s  w e re  a w a r d e d  t o  t h e  A lb e r t a  S c h o o l S u p p ly  C o . o f E d 
m o n to n  a t  p a r .  I n t e r e s t  a n n u a l .

K I L L A R N E Y ,  A lan .— Debentures D efeated.— T h e  e le c t io n  h e ld  D e c . 19 
1911 (V . 9 3 , p . 1025) r e s u l te d  In  t h e  d e f e a t  o f  t h e  p r o p o s i t io n  t o  Issu e  
t h e  5 1 4 ,0 0 0  e le c t r i c - l ig h t  d e b e n tu r e s .

I N G E R S O L L .  O n t .— Debentures Voted.— B y  a  v o t e  o f  3 2 7  t o  2 7 9 , th e  
q u e s t io n  o f  Is s u in g  th e  5 1 2 5 ,0 0 0  w a te r - w o r k s -p u r c h a s e  d e b e n tu r e s  (V . 9 J ,  
p .  1342) c a r r ie d ,  I t  Is r e p o r t e d ,  a t  t h e  e le c t io n  h e ld  J a n .  1.

“A g a in s t .”
1 ,3 5 7
1 ,5 9 0
1 ,8 1 0

1 ’A g a in s t ."  
2 ,2 7 2

L E N O X  SC H O O L D I S T R I C T  NO. 2 3 6 8  ( P .  O. Carb on)  . A l t a . — D ebenture  
S a le .— T h e  A lb e r t a  S c h o o l S u p p ly  C o . w a s  a w a r d e d  5 1 ,o 0 0  b u i ld in g  d e b e n 
t u r e s .  D u e  y e a r ly  b e g in n in g  1912.

L O N D O N ,  O n t .— Result o f Debenture E lection .— A c c o r d in g  to  lo c a l  p a p e r s ,  
t h e  e le c t io n  h e ld  J a n .  1 r e s u l te d  a s  fo llo w s :

Debentures Voted. „
A m o u n t. P urpose . f ? '
5 0 5 .0 0 0  N o r th  M id la n d  R y .  b o n u s  d e b e n t u r e s . . .....................2 ,3 4 o

2 0 .0 0 0  b r id g e  d e b e n tu r e s -----------------------------------------------------f ' i i i
5 0 .0 0 0  g a rb a g e - s y s te m  d e b e n t u r e s - . - - - - - - - - ........................i.»8->

Debentures D efeated. _ t
A m o u n t. P urpose.
5 1 2 5 .0 0 0  s to rm -s e w e r  d e b e n tu r e s ----------------------------------------- 1 ,2 0 9

M A R M O R A  O n t .— Debentures Voted.— T h e  e le c t io n  h e ld  J a n .  1 r e s u l te d
In a  v o te  o f  70  to  34  In  f a v o r  o f  t h e  q u e s t io n  o f j l s s u ln g  th e  5 3 ,0 0 0  s c h o o l-  
d e b e n tu r e s .

A lA R Y F I E L D ,  S a s k .— Debenture S a le .— W . L .  M c K in n o n  & C o . o f  
T o r o n to  w e re  a w a r d e d  f o r  5 1 .5 0 0  (9 8 .3 6 ) t h e  5 1 ,5 2 5  6 1 5 -y e a r  I m p r o v e 
m e n t  d e b e n tu r e s  (V . 9 3 , p .  1 4 9 4 ) .

M O N T R E A L  C A T H O L I C  SCH OOL D I S T R I C T ,  Q u a — Debenture S a le .-  
D u r in g  D e c e m b e r  1911 th e  D o m in io n  S e c u r i t ie s  C o r p o r a t io n ,  L t d . ,  o f 
T o r o n to ,  w a s  a w a r d e d  th e  5 3 5 0 ,0 0 0  4 %  4 0 - y c a r  c o u p ,  s c h o o l  d e b e n tu r e s  
o ffe re d  w i th o u t  s u c c e ss  o n  S e p t .  18 1911 (V . 9 3 , p .  8 2 8 ) .

M O Y E R T O N  SCH OOL D IS T R I C T  NO. 2 1 4 8  ( P .  O . M o y c r t o n ) ,  A l t a . —  
Debenture  S o le .— On O c t .  4 1911 a n  Issu e  o f  5 2 0 0  7 %  b ld g ,  d e b e n tu r e s  w a s  
a w a r d e d  to  th e  W e s te rn  S c h o o l S u p p ly  C o . o f  R e g in a  a t  p a r .  D a te  N o v .  l o  
1 9 1 1 . I n t .  In  N o v e m b e r .  D u e  In  t e n  a n n u a l  I n s t a l lm e n t s .

O R A N G E V IL L E . O n t.— Debentures D efeated.— T h e  q u e s t io n  o f  i s s u in g  
th e  5 3 .0 0 0  b o n u s  d e b e n tu r e s  (V . 9 3 , p .  1742) fa i le d  to  c a r r y  a t  t h e  e le c t io n  
h e ld  J a n .  1 . T h e  v o te  w a s  351 “ f o r ”  to  55 " a g a i n s t , "  b u t  a  t h r e e - f l f t h s  
m a j o r i t y  w a s  r e q u i r e d  to  a u th o r iz e .! !  $•

^O TTA W A , O n t.— Debentures D efeated.— B y  a  v o te  o f  1 ,1 0 6  " f o r ”  t o  4 ,8 7 5  
“ a g a in s t , ”  th e  p r o p o s i t io n  to  Issu e  t h e  5 2 ,3 0 0 ,0 0 0  w a te r - w o r k s  l m p t .  
d e b e n tu r e s  (V . 9 3 , p .  1742) w a s  d e f e a t e d  a t  t h e  e le c t io n  h e ld  J a n .  1.

O W EN  SO U N D , O n t.— Debentures Voted.— A  f a v o r a b le  v o t e  w a s  c a s t 
o n  J a n .  1, I t  Is s t a t e d ,  o n  t h e  p r o p o s i t io n  to  Issu e  t h e  5 2 0 .0 0 0  b o n u s  d e b e n s  .

R IB S T O N E  H IL L  SCHO O L D IS T R IC T  NO. 800 (P . O. V ik in g ). A lta .—  
Debenture S a le .— T h e  A lb e r t a  S c h o o l S u p p ly  C o . w a s  a w a r d e d  o n  M a y  8 
1911 5 800  6 %  b ld g .  d e b s ,  a t  1 0 1 .5 0 . I n t .  a n n .  In  M a y . D u e  M a y  8 1 9 2 1 .

^R IC H M O N D  H IL L , O n t.— Debentures Voted.— A f a v o r a b le  v o t e  w a s  c a s t 
o n  J a n .  1 o n  th e  p r o p o s i t io n  t o  Issu e  t h e  5 5 ,0 0 0  4 \ i%  3 0 - y e a r  e le c t r i c - l ig h t  
p l a n t  d e b e n tu r e s  (V . 9 3 , p .  1 7 4 2 ) . T h e  v o te  w a s  125 to  7 .  W e  a r e  a d 
v is e d  t h a t  th e s e  d e b e n tu r e s  w ill p r o b a b ly  b e  o f fe re d  f o r  s a le  a b o u t  A p r i l  1 . 

“ ROYTON SCHOOL D IS T R IC T  NO. 75 (P . O. V isco u n t) , S a sk .— Deben
ture S a le .— O n  N o v . 2 1911 5 1 ,5 0 0  6 %  1 0 - ln s ta l lm e n t  b u i ld in g  d e b e n tu r e s  
w e re  a w a r d e d  to  t h e  W e s te r n  S c h o o l S u p p ly  C o . a t  1 0 1 . I n t .  a n n .  In  J a n .

R U R A L  M U N IC IP A L IT Y  O F A S S IN IB O IA , M an .— Debenture E lec tio n . 
— A n  e le c t io n  w ill b e  h e ld  t o - d a y  ( J a n .  6) t o  v o t e  o n  t h e  q u e s t io n  o f  i s s u in g
5 2 0 .0 0 0  sc h o o l d e b e n tu r e s .  I t  Is s t a t e d ,  f t ................................................................

R U R A L  A lU N IC IP A L IT Y  O F LA B R O Q U E R IE , m a n .— D ebenture E le c 
tio n .— A n  e le c t io n  w ill b e  h e ld  J a n .  1 0 , I t  Is s t a t e d ,  t o  v o t e  o n  t h e  q u e s t i o n  
o f  I s s u in g  5 1 ,8 0 0  s c h o o l d e b e n tu r e s .

ST. TH O M A S, O n t.— Debentures V oted .— A  f a v o r a b le  v o t e  w a s  c a s t  o n  
J a n .  1, It Is s t a t e d ,  o n  th e  p r o p o s i t io n  to  Issu e  t h e  5 1 0 ,0 0 0  h o s p i t a l  d e b e n 
tu r e s  (V . 9.3, p .  1 8 0 8 ) . h |  t . ,
*s X l VA D OR, S a s k .— D ebenture O ffering .— T h is  v i l la g e  h a s  b e e n  a u th o r i z e d  

t o  b o r ro w  5 2 ,3 0 0  f o r  p e r m a n e n t  i m p r o v e m e n t s ,  a c c o r d in g  t o  r e p o r t s .
J .  T .  R o p e r  Is S e c r e t a r y - T r e a s u r e r .  ................................................................
**SARNIA, O n t.— Debentures V oted.— T h e  p r o p o s i t io n  to  Issu e  t h e  5 3 0 ,0 0 0  

5 %  b o n u s  d e b e n tu r e s  (V . 9 3 , p .  1742) c a r r ie d  b y  a  v o t e  o f  1 ,4 0 4  t o  96  a t  
t h e  e le c t io n  h e ld  J a n .  1. D u e  In  20  a n n u a l  I n s t a l lm e n t s  o f  p r in c ip a l  a n d  
I n te r e s t  f ro m  1912 to  193 2 , in c lu s iv e .

STR A TH C O N A , A lta .— Debenture E lec tion .— A n  e le c t io n  w ill  b e  h e ld  
J a n .  10 , I t  Is r e p o r t e d ,  t o  v o t e  o n  t h e  q u e s t io n  o f  l s s u in e  S 6 5 .0 0 0  I n d u s t r ia l -  
s i t e s ,  5 2 5 ,0 0 0  l ib r a r y  a n d  5 1 0 ,0 0 0  r o a d - c o n s t r u c t io n  d e b e n tu r e s .

T IL B U R Y , O u t.— Debentures V oted.— T h e  q u e s t io n  o f I s s u in g  t h e  5 3 ,0 0 0  
5 %  b o n u s  d e b e n tu r e s  (V . 9 3 , p .  1685) c a r r ie d  a t  t h e  e le c t io n  h e ld  J a n .  1, 
T h e  v o te  w a s  198 to  4 3 . D u e  in  s ix  a n n u a l  i p s t a l l m e n t s .

T IL L S O N B U R G , O n t.— D ebentures Voted .— T h e  e le c t io n  h e ld  J a n .  1 re 
s u l t e d  In  f a v o r  o f t h e  p ro p o s i t io n s  t o  I ssu e  t h e  5 9 ,0 0 0  lo c a l - im p t .  a n d  h y d r o 
e le c t r i c - s y s te m  a n d  5 2 ,0 0 0  B o a r d  o f  '1’r a d e  d e b e n tu r e s  (V . 9 3 , p .  1 7 4 2 ) . 
T h e  v o t e  w a s  2 3 6  to  78  a n d  2 0 0  to  1 1 9 , r e s p e c t iv e ly .

TO R O N T O , O u t.— R esult of J a n .  1 E lection .— T h e  e le c t io n  h e ld  In  t h i s  
c i t y  o n  J a n .  1 (V . 9 3 , p .  1685) r e s u l te d  In f a v o r  o f  t h e  b y - la w s  to  e x p e n d
5 2 .2 0 0 .0 0 0  f o r  e x te n d in g  th e  h y d r o -e le c t r ic  s y s te m  a n d  5 1 3 9 ,4 8 8  f o r  b u i ld 
in g  a  c iv ic  c a r  l in e .  T h e  5 1 ,7 8 3 ,3 3 3  b y - la w  w a s  d e f e a t e d ,  a s  w e re  t h e  
q u e s t io n s  o f  b u i ld in g  a n  u n d e rg r o u n d  r a i lw a y ,  a n n e x in g  N o r th  T o r o n to  
a n d  e x te n d in g  t h e  t e r m s  o f  m e m b e rs  o f  t h e  C i ty  C o u n c i l.w e re  d e f e a t e d .

T Y V A N , S a s k .— Debenture O ffering .— P r o p o s a l s  w ill b e  r e c e iv e d ,  i t  Is 
s t a t e d ,  fo r  5 1 ,0 0 0  p e r m a n c n t - I m p t .  d e b s .  J .  B . L . B ro w n  is S e c .- T r e a s .

W A L D R O N . S a s k .— D ebenture Sa le .— T h e  O n t .  S e c . C o., L td .  of T o r  
h a s  b e e n  a w a r d e d  t h e  5 5 ,0 0 0  6 %  1 5 -y e a r  d e b s .  (V . 0 3 . p .  1 4 9 4 ) , I t  Is s ta te d

ENGINEERS

J. G. W H I T E  & C O .
Engineers, Contractors

43-49 Exchange Place. NEW  YORK
Chicago, Ills. San Francisco, Cal.

I n v e s t ig a t io n s  a n d  R e p o r t s  o n  E le c t r ic  R a il
w a y , G a s .  E le c t r ic  L ig h t  a n d  P o w e r  P r o p e r 
t ie s ,  & c . ,  fo r  F in a n c ia l  I n s t i t u t i o n s  a n d  
I n v e s t o r s .

Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 

Designed and Built.
L ondon Correspondents:

J . G. W H IT E  & CO., L im ited ,
9  C lo a k  L a n e .  C a n n o n  S t . .  E .  C .

C. G. Y O U N G
Kaglneering and Comtruction 
Plans, Methods, Operation 
Public Utilities and Induitriali

Reports for Financing

SIXTY 
WALL ST., 
NEW YORK

Frederick H . Lewis
C iv il a n d  M e c h a n ic a l  E n g in e e r

Consulting Engineer
vrawn-Marx B ld g .  Birmingham, Ala

E s ta b l i s h e d  1880

A . L . R E G IS T E R  &, C O . 
ENGINEERS— CONTRACTORS 

Philadelphia

M IN ING  ENG INEERS

H . M . C H A N C E
Cansuiting Mining Engineer and Geologist

GOAL AND MINERAL PROPERTIES 
Examined, Developed, Managed

8 7  Drexef Bldg . PHILADELPHIA. PA

MISCELLANEOUS.

O F F I C E  O F  T H E

ATLANTIC MUTUAL INSURANCE COMPANY.
N ew  Y o r k ,  J a n u a r y  2 0 t h ,  1 9 1 1 .

Ttie Trustees, in  con form ity  w ith the C harter o f the C om pa ny , subm it the fo llow in g  statement o f its a ffa ir*
on the 3 1 s t of Decem ber. 1 9 1 0 .

P re m iu m s  o n  M a rin e  R is k s  f ro m  1 s t  J a n u a r y .  1 9 1 0 , to  3 1 s t  D e c e m b e r ,  1 9 1 0 -------------------5 3 ,9 8 1 ,9 9 7  3 5
P r e m iu m s  o n  P o lic ie s  n o t  m a r k e d  off 1 s t  J a n u a r y ,  1 9 1 0 ------------------------------------------------------- 6 8 5 ,5 4 0  9 0

T o ta l  M a rin e  P r e m iu m s ________________________________________________________ _______________ 5 4 ,6 0 7 ,5 4 4  2 5

P re m iu m s  m a r k e d  off f ro m  1 s t  J a n u a r y ,  1 9 1 0 . to  3 1 s t  D e c e m b e r ,  1 9 1 0 -------------------------------5 3 ,7 9 3 ,8 0 3  88

I n te r e s t  r e c e iv e d  d u r in g  th e  y e a r -----------------------------------------------$ 3 7 3 ,5 7 1  50
R e n t  le ss  T a x e s  a n d  E x p e n s e s --------------------------------------------------- 1 4 0 ,o 8 0  91 5 .>„0,158 41

L o sses  p a id  d u r in g  th e  y e a r  w h ic h  w e re  e s t im a te d  In  1909
a n d  p r e v io u s  y e a r s -------------------- $ 5 0 4 ,3 1 1  33

L o sses  o c c u r r e d ,  e s t im a te d  a n d  p a id  In 1 9 1 0 ----------------------------1 ,0 2 1 ,3 5 6  12  5 1 ,5 2 5 ,6 0 7  4o

L e ss  S a lv a g e s ____________________________ $ 1 9 5 ,9 3 1  27
R e - In s u r a n c e s ____________     4 0 2 ,1 0 6  63 5 9 8 ,0 3 7  90

$ 9 2 7 ,6 2 9 '5 5

R e tu rn s  o f  P r e m iu m s _________________________________________________________  5 1 3 2 ,6 5 1  56
E x p e n s e s ,  I n c lu d in g  o f f ic e rs ’ s a la r ie s  a n d  c le rk s ’ c o m p e n s a tio n ,  s ta t io n e r y ,

n e w s p a p e rs ,  a d v e r t i s e m e n t s ,  e t c ___________________________________________  5 3 6 3 ,2 2 3  39

A S S E T S .
U n ite d  S t a te s  & S t a t e  o f  N ew  Y o rk  

S to c k ,  C i ty ,  B a n k  a n d  o t h e r  S e 
c u r i t i e s ____________________________ $ 5 ,4 1 8 ,7 9 2  00

tp e c la l  d e p o s its  In  B a n k s  & T ru s tC o s . 1 ,2 0 0 ,9 1 6  60 
T ea l E ls ta tc  c o r.  W a ll  & W U lla m S ts .,

<5s E x c h a n g e  P la c e - 5 4 ,2 9 9 ,4 2 0  04 
J th e r  R e a l E s t a t e  & .

c la im s  d u e  th e  c o m 
p a n y  ............................... 7 5 ,0 0 0  0 0  4 ,3 7 4 ,4 2 6  04

P re m iu m  n o te s  a n d  B ills  R e c e iv a b le  1 ,1 3 4 ,4 4 8  7 0  
C a sh  In  t h e  h a n d s  o f E u r o p e a n  

B a n k e r s  to  p a y  lo sses  u n d e r  po li
c ie s  p a y a b le  In fo re ig n  c o u n t r i e s .  2 1 0 ,4 3 5  74  

C ash  In B a n k  a n d  N . V .  C i ty  r e v 
e n u e  b o n d s ____________ ___________  0 3 5 .4 7 8  76

A g g r e g a tin g ______________________ $ 1 3 ,2 7 4 ,4 9 7  90

L I A B I L I T I E S .
E s t im a te d  L o sse s  a n d  L o sse s  U n 

s e t t le d  ____________________________
P r e m iu m s  o n  U n te r m in a t e d  R l s k s .  
C c r tl f lc a te s  o f  P r o f i t s  a n d  I n t e r e s t

U n p a id  __________________________
R e tu r n  P r e m iu m s  U n p a i d ...................
R e s e rv e  f o r  R e - ln s u r a n c c  P r e m iu m s  

& C la im s  o t  s e t t l e d ,  In c lu d in g
C o m p e n s a t io n ,  e t c -------------------------

C e r ti f ic a te s  of P ro f i ts  O r d e r e d  R e 
d e e m e d ,  W ith h e ld  fo r  U n p a id
P r e m i u m s ________________________

C e r ti f ic a te s  o f P r o f i t s  O u t s ta n d 
in g ---------------------- ----------------------------

R e a l  E s t a t e  R e s e rv e  F u n d -------  - -

$ 2 ,7 1 4 ,0 3 5  88 
8 7 3 .6 8 0  37

2 6 2 ,4 2 7  75  
1 4 0 ,0 8 4  03

1 6 0 ,0 0 0  0 0

2 2 ,4 5 9  61

7 ,4 4 1 ,1 0 0  0 0  
4 0 0 .0 0 0  0 0

A g g r e g a tin g _______________________$ 1 2 ,0 1 9 ,7 8 7  64

A d iv id e n d  o f I n te r e s t  o f  S ix  p e r  c e n t  o n  th e  o u t s t a n d in g  c e r t if ic a te s  o f p r o f i ts  w ill b e  p a id  t o t b o  
h o ld e rs  th e r e o f ,  o r  t h e i r  leg a l r e p r e s e n ta t i v e s ,  o n  a n d  a f t e r  T u e s d a y  th e  s e v e n t h  o f  F e b r u a r y  n e x t .

T h e  o u t s t a n d in g  c e r t if ic a te s  o f  t h e  Issu e  o f 190 5  w ill b e  re d e e m e d  a n d  p a id  to  t b c  h o ld e r s  th e re o f!  
o r  th e i r  le g a l  r e p r e s e n ta t i v e s ,  o n  a n d  a f t e r  T u e s d a y  th e  s e v e n th  o f February n e x t ,  f ro m  w h ic h  d a t e  all 
I n te r e s t  t h e r e o n  w ill c e a s e , ’ I’h e  c e r t if ic a te s  to  b e  p ro d u c e d  a t  th e  t im e  o f p a y m e n t  a n d  c a n c e le d .

A  d iv id e n d  o f F o r ty  p e r  c e n t  Is d e c la r e d  o n  th e  e a rn e d  p re m iu m s  o r  th e  C o m p a n y  f o r  t h e  yeai 
e n d in g  3 1 s t  D e c e m b e r ,  1 9 1 0 , w h  c h  a r c  e n t i t l e d  t o  p a r t i c i p a t e  In  d iv id e n d ,  f o r  w h ic h ,  u p o n  appli
c a tio n ,  c e r t if i c a te s  w ill b e  Issu e d  o n  a n d  a f t e r  T u e s d a y  t h e  s e c o n d  o f M ay n e x t .

B y  ord er  of th e  B o a rd . G . S T A N T O N  F L O Y D - J O N E S ,  S e c r e ta r y ,
T R U S T E E S .

H E R B E R T  L . G R IG G S .
C L E M E N T  A . G R IS C O M .
A N S O N  W  H A R D . .
T H O M A S  H .  H U B B A R D ,
L E W I S  C A S S  L E D  Y A R D .
C H A R L E S  D . L E V E R I C H .
L E A N D E R  N . L O V E L L ,
G E O R G E  H .  M A C Y .
C H A R L E S  H . M A R S H A L L .
N IC H O L A S  F .  P A L M E R ,
H E N R Y  P A R I S H .
A D O L F  P A V E N S T E D T .

A. A . R A V E N . P resident.
C O R N E L I U S  E L D E R T .  V ice-P residen t. 
W A L T E R  W O O D  P A R S O N S .  2d Vice-PreHOeaS. 
C H A R L E S  E .  F A Y . 3 d  V ice-P resident.
JOHN H. JONES STEWART, 41ft V ite - P m id t^

F R A N C IS  M . B A C O N , 
J O H N  N . B E A C H . 
E R N E S T  C . B L IS S .  
V E R N O N  I I .  B R O W N . 
W A L D R O N  P .  B R O W N , 
J O H N  C L A F L I N ,
G E O R G E  O. C L A R K , 
C L E V E L A N D  I I .  D O D G E , 
C O R N E L I U S  E L D E R T ,  
R IC H A R D  H .  E W A R T . 
P H I L I P  A . S .  F R A N K L I N .

C H A R L E S  31. P R A T T .  
D A L L A S  B . P R A T T ,  
G E O R G E  W  QUINTARD, 
A . A . R A V E N ,
J O H N  J .  R I K E R ,  
D O U G L A S  R O B I N S O N , 
G U S T A V  H .  S C H W A B . 
W IL L IA M  S L O A N E . 
L O U I S  S T E R N ,
W IL L IA M  A . STREET, 
G E O R G E  E .  TURNURB.
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umi6H m s  m  n p g  of ion Tout,
CAPITAL, -
SURPLUS AND UNDIVIDED PROFITS

C h arte red  1803
46 and 47 W A L L  S T R E E T

$ 2, 000,000.00
13,877,034.29

T h is  C o m p a n y  ao ts  as E x e c u to r . A d m in is tra to r . G u a rd ia n . T ru s te e . C o u rt D ep o s ita ry  a n d  In 
o th e r  recogn ized  t r u s t  cap ac ities .

I t  a llow s In te re s t a t  c u r re n t ra te s  on  deposits .
I t  h o ld s , m a n ag es  a n d  Invests  m o n e y , securities a n d  o th e r  p ro p e r ty , rea l o r p e rso n a l, fo r e s ta te s  

co rp o ra tio n s  a n d  In d iv iduals .
njr ™ EDWARD W- SHELDON, President.

WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J . WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec

W . B a y a rd  C u ttin g , 
W illiam  R ockefeller, 
A lex a n d e r E  O rr, 
W illiam  H . M any J r . ,  
W illiam  D . S oano.

T R U S T E E S .
JO H N  A . S T E W A R T . C h a irm a n  o )  the B oa rd .

G u stav  H . S chw ab  
F ra n k  L y m an , 
Jam e s  S tillm a n , 
Jo h n  Claflln,
Jo h n  J .  P h e lp s , 
Lew is Cass T.erlvard.

L y m a n  J .  G age, 
P a y n e  W h itn e y , 
E d w a rd  W . S h e ld o n . 
C haunoey  K eep , 
G eorge L . R iv es, 
A rth u r  O. Ja m e s

W illiam  M . K ingsley , 
W illiam  S te w a rt T o d , 
O gden M ills.
E g e rto n  L . W in th ro p , 
C ornelius N . B liss, J r .

F id elity  T rust  C ompany
N E W A R K , N. J.

Resources Over $27,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

T he Union Trust Com pany o f N ew  York (established in 1864) ha* 
lor many years made a specialty of Personal Trusts—under Will or under 
Agreement—and maintains a carefully organized department for handling them. 
M any millions o f dollars worth of property—real and personal—have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union Trust Company is 
authorized to do business,
Correspondence or interviews with persons considering the formation of 
trusts of any kind—for themselves or for others— are solicited.

UNION TRUST COM PANY, 80  Broadway  
CAPITAL and S U R P L U S .......................$8,900,000

The ©orporatiou Trust ©0.
calls attention to its Legislative Department, at

37  W all Street, N ew  York City 
which furnishes copies of bills introduced in Congress and the State 
Legislatures, copies of amendments thereto, and as finally enacted; 
and, in addition, reports daily on all action taken on the bills. 

Correspondence and inquiries solicited.

The
Trust Company of America
COLONIAL BRANCH:

222 Broadway, New York.

37-43 WALL S TR EET, NEW YORK
LONDON OFFICE:
95 Gresham St.

CAPITAL AND SURPLUS, $8,000,000

Invites accounts of individuals firms and corporations. 
Pays interest on daily balances.

Executes trusts of every description.

Qvn&t ©xmxpatxies.

Manhattan
Trvst
Company

W a ll  S treet corner N assav

M em ber N . Y . C le a rin g  H ouae

D e s ig n a te d  D e p o s ita ry  fo r  S ta te , 
C ity  a n d  C o u r t F u n d s .

A llo w s in te re s t  o n  B alan ces.

Issues C e rtif ic a te s  o f D ep o s it p a y 
a b le  a s  d e s ire d .

T em porary O ffice*

113  B R O A D W A Y

MISSISSIPPI VALLEY TRUST CO.
Fourth & Pine Sts., St. Loois
C A P I T A L .  S U R P L U S  K A n 0 0 0  

and  P R O F IT S ] * 0
A G E N E R A L  F IN A N C IA L  A N D  F ID U C IA R Y  

B U S IN E S S  T R A N S A C T E D .
D IR EC TO R S.

H enry  Sem ple A m es. V ice-P res iden t.
W illiam  B agne ll, P re s id en t B agnell T im b er Oo. 
Jo h n  I .B e g g s . P re s . &  G en. M an . S t .  L ou is C arO o. 
E ugene H . B eno ist.
J a m e s  E. B rock, S ec re ta ry .
M urray  Carle to n . P re s id e n t C arle to n  D ry  G oods O* 
C harles C lark
H oratio  N. D av is , P re s id en t S m lth & D av ls  M fg.Oe. 
Jo h n  D . D av is . V ice -P res iden t.
D avid  R . F ran c is . F ran c is , B ro . &  Co.
S. E . H offm an , V ice -P res id en t.
B reck in ridge  J o n e s , P re s id e n t.
W m . Q L ackey , V ice -P res iden t a n d  B ond  O fficer. 
W . J .  M cB ride, V .-P re s . H askell & B a rk e r C ar Oo. 
Nelson W . .McLeod, V ice -P res id en t G rayson- 

M oLeod L u m b e r Co.
S au n d ers  Nor veil, P^es. S toves  dsH ardw are  P u b . O* 
R o bert J .  O’R eilly , M .D .
W m . D .O rth w e in , P res. W in .D . O rth w eln  G rain  Os 
H enry  W . P e te rs , P re s id e n t P e te rs  Shoo Co.
H .C . P ierce. C h a irm an  B oard W aters-P ie ro o  Oil On. 
H enry  S. P r ie s t, P r ie s t & B oyle.
A u g u st S ch ia fly , A u g u st S ch lafly  & S ons.
R . *1. S to ck to n , P re s id e n t M alestlo  M fg. Co. 
J u liu s  S. W M sh, C h a irm an  of th e  B o a rd .
Rolla W ells

IndustrialTrust Company
Providence, R. I.

C A P IT A L ....................................... - ................ $3 000 008
S U R P L U S ........................... ............................  3 000 000

O F F IC E R S  
C yrus P .  B row n , P re s id e n t 

A r th u r  L . K elley . V ice-P res iden t 
I I .  M artin  B row n .V ice -P res iden t 

O tis  E v e re tt ,  V ice -P res id en t 
J o sh u a  M . A d d em a n , V ice-P res iden t 

W a rd  E . S m ith , T re asu re r 
C has. H . M an ch es te r, S ec re ta ry  

H . H o w a rd  P ep p e r, T ru s t O fficer
a n d  A ss t. T re a s . 

F red e rick  B . W ilcox , A u d ito r  
B O A R D  O F  D IR E C T O R S  

S am uel P .  C olt, C h a irm a n  J . M ilton  P ay n e
O lney  T . In m a n  
R ic h a rd  A . R o b e rtso n  
Jo sh u a  M . A d d em a n  
Jam e s  M . S c o tt 
W illiam  H . P e rry  
A r th u r  L . K elley  
H . M artin  B row n 
G eorge F . B ake r 
G eorge M. T h o rn to n  
C yrus P . B row n 
C has. C. H a rr in g to n  
L ouis H . C om stock  
H e rb e r t  N . F en n e r

E b e n  N . L lttle lle ld  
O tis E v e re tt  
C. P re s c o tt K n ig h t 
Jessee  I I . M etcalf 
Jo h n  J .  W a tso n  J r .  
C harles I I . A llen 
Jo h n  B . B ranch  
W illiam  P . C hapin  
A ngus M oLeod 
E z ra  D ixon 
H o w a rd  O . S tu rg is  
E d w a rd  D . Pearoo 
E n g le h a r t  C . O stb y  
W illiam  G rosvenor

1830 1911

The United States Life 
Insurance Co.

IN  T H E  CITY  OF N EW  YORK  
Is su e s  G u a ran te ed  C o n tra c ts

JOHN P. MUNN, M. D., Presidtnt
F inance  C om m ittee .

C L A R E N C E  H . K E L S E Y , P re s . T ltleG u .& T r.O o . 
W M . H . P O R T E R , B anke r.
E D . T O W N S E N D , P res. Im p . do T ra d e rs ’ N aL B k .

G ood m en . w h e th e r  ex p e rien ced  In life In s u ra n t 
or n o t, m ay  m ake  d ire c t c o n tra c ts  w ith  th is  Cana
r y ,  for a  lim ited  te r r i to ry  If d es ired , a n d  eeevre 

to r them selves. In a d d itio n  to  tlrs t y e a r 's  eom nals- 
tlo n , a  renew al In te ree t In su ring  a n  Incom e to r  the  
fu tu re . A ddress th e  C o m p an y  a t  its  H om e O ffice. 
N o. 177 B ro ad w ay , N ew  Y ork  C ity
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