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CHRONICLE INDEX.

The index to Volume 93 of the “Chronicl>”—which
volume ended with the issue of
mailed with this issue. As has been the practice for
some years, the index is issued as a separate pamph-
let for convenienee in binding.

December 31—is

THE FINANCIAL SITUATION.

The disastrous fire in the Equitable Building bas not
been the only depressing event this week. 'Lhe politi-
eal situation is not at all wearing an assuring look.
Radicalism is rampant both in and out of Congress.
Soon we shall be in the turmoil of a Presidential
campaign, and it looks very much as if the electorate
in selecting a President would again be reduced, as it
was four years ago, to a choice of evils. Indications at
present are that both the great political parties will
once more put forward radical candidates, leaving the
voters of conservative proclivities in the same helpless
state as in 1908,

There are some publicists who sericusly contend
that the populace four years ago gave its sanction to
the platform adopted at the Republican National
Convention of that year. There could be no greater
mistake than such an assumption, The voters did
nothing of the kind. They did not pass upon the
platforms af all. The truth is there was little choice
between the Republican and the Democratic plat-
forms, Both were brimful of noxious and noisome
doctrines, being little better than appeals to the
meaner and baser instinets., Mr. Roosevelt controlled

the Republican Convention absolutely at that time

and insisted that all the Roosevelt policies should find
expression in the platform. In like manner the ex-
tremists controlled the Democratic Convention and
accordingly the Demoeratic platform was even worse
in some respects than the Republican. Those who did
not, like either one of the party platforms—and their
number is legion—could take to the woaods,

Thus the principles proclaimed by the two parties
received scant consideration on the part of the public
and were certainly not elements in affecting the
popular will. Intirely apart from this, the personal
factor injected in the canvass made the contest one
of men, not of measures. On the one side stood
Mr. Taft, who, though committed to the Rooseyelt
policies, had a splendid personaliby and was & man in
whom it seemed safe to place entire confidence, On
the other side stoodd Wm. J. Bryan, a demagogue pure
and sgimple, who, away back in 1806, began his
assaults on the established order of things (his ad-
vocacy at that time of a policy that would have
debased the country’s monetary standards being only
one among a whole series of destructive ideas advanced
by him), and has kept up the practice ever since,
When in 1908 Mr. Bryan for the thivd time became the
Demoeratic leader, the outcome of the election was
determined in advance. The voters had no oppor-
tunity to choose as hetween a sound and conservative
candidate and a radical one, Had they possessad
such a choice, the result would have been full of meaning
and significance. It is our opinion that had Mr. Taft
been opposed by a Democrat not given over to the
politieal vagaries of the day, he would have been over-
whelmingly defeated. That he was not defeated is
solely due to the fact that in the estimation of the great
body of voters he was infinitely to be preferred to
Mr. Bryan, who, to conservative citizens, is the em-

bodiment of everything that is vieious and objection-
able in the political world.

It will be the prayer of every thoughtful citizen and
of every well-wisher of his country that this un-
fortunate situation, where there was no choice as
hetween the two platforms and none as between the
pandidates except so far as the personal elements are
concerned, shall not be duplicated the present year.
Yetb indieations now are that history is going to repeat
itself 1 preeisely that particular. Among the Re-
publican candidates we have as the most prominent
Mr. Taft himself, who has so seriously disappointed
expectations during the last three years, with a possi-
bility of a still more objectionable eandidate in the
person of Mr. Roosevelt or Senator La Follette. As
for the Democrats, hope of sensible action has not
yet been altogether abandoned, but Mr, Bryan exer-
ciges a sort of hoodoo over the party, and just when
the party seems likely to shake off the incubus, he
comes to the front anew and insists on maintaining
hig evil sway.

What has been particularly discouraging in the
political «developments this week 15 that there has
been a gathering of Democrats, and in a lot of speech-
making temperate thought and action have been com-
pletely lacking. On Monday night the Democrats
had their eustomary Jackson Day dinner. The cele-
bration was at Washington, and aceording to the daily
papers nearly one thousand Democrats from all see-
tions of the country attended. IHere was a rate
chanee for those of this political faith to demonstrate
their fitness for the task of taking over the reins of
government. The resulb was a complete disappoint-
ment. A galaxy of eminenti Demoerats addressed the
assemblage, but the speeches were all alike. The
keynote of one and all seemed to be agitation. No
one of the speakers apparently felt it incumbent upon
himself to suggest that the country had been pushed
far enough along the path of récklessness and thal now
was a good time to pause and ponder. No one sug-
gested that a period of rest and quiet would be helpful
and would insure convalescence and recovery.

Governor Woodrow Wilson, of New Jersey, was the
first speaker. To him the occasion furnished only
another opportunity for exploiting radical ideas and
for recanting the sensible utterances made by him in
the past when he was not consumed by an ambition
to become President. William R. Hearst was another
speaker at the banquet. He has read himself in and
out of the party many times, but just now is again
within the fold. His was the yellow-journal style
of oratory. He took particular delight in holding
Mr. Roosevelt up to public ridicule, all unconscious,
apparently, that he himself was a much more ludierous
object. Then there was Champ Clark, Speaker of the
House of Representatives. He, too, took part in the
radical proecession. He had nething to urge except
“progressive legislation,” Of course Mr. Bryan was
also there. He, earlier in the day, met with some
defeat at the hands of the National Democratic Clom-
mittee, and now gave notice that he would still haye
to be reckoned with, He quoted poetry, saying: ‘““The
dead have been awakened—shall I sleep?” and then
went on to declare that at “this time, when the whole
country is alive with progressive sentiments, it will be
eriminal folly for our party to falter in its onward
march or to show cowardice in the face of the powerful
enemy which is drawn up in battle before us."

But it was reserved for Senator Kern, of Indiana, to
cap the elimax. Mr. Kern was once (most people
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have probably forgotten the fact) a running mate with
Mr. Bryan on the Demooratic ticket, When it comes
to painting things in lurid style, phisg Indianan can give
{he silver-tongued Nebraskan points. Mr. Kern drew
an analogy between the present political stabus and
Andrew Jackson’s attack upon the United States Bank.
He described the outecome of that struggle in the
following words: “And Jackson appealed to the
people, and, regardless of threats of panic and disaster,
the people re-elected him to the Presidency by a
well-nigh unanimous vote. There followed finaneial
revulsion, and distress was visited upon the people, but
they gladly paid the price, for in that day men wore
willing to endure financial distress to the end that
frec institutions might not perish from the carth.”
Here we have a plain intimation that another panic
may follow the present crusade, but that no-oue
should mind such @ little thing—that true patriots
will “gladly pay the price.”

Thase who have nothing ab stake are always indiffer-
ent to disaster. It is easy forthem to indulge in politi-
cal buneombe while appearing to give expression to
sentiments that seem noble. Buf will the thoughtful
citizen view with similar complacency the possibility
of ruin and disaster? Will he let the politicians hasten
the day for ifs approach, by inviting the radical ele-
ment, to continue its disturhing work? The question,
when presented in this naked form, carrvies with it its
own answer. The really disquieting fact presented for
consideration is whether, ng a result of the proverbial
folly of the Democrats, the country will again have fo
face a Presidential election where Mr. Taft, notwith-
standing his continued adherence to the Roosevelt
policies, will be considered conservative because, for-
sooth, his Democratic opponent ghall be steeped still
deeper in political and economice dootrines intended to
bring about an upheaval and a rvevolution.

The financial gection of the city has suffered severe
inconvenience this week as a result of the destruction
by fire of the large building of the Equitable Life As-
surance Society, occupying the entire block between
Pine and Cedar streets and from Broadway to Nassau
Street. Aside from the interference with traffic in
the important banking district immediately adjacent
to this location, the chief source of disturbance lay in
the fact that the fire temporarily placed beyond reach
of their owners securities valued at many hundreds of
millions of dollars.  As the conflagration starfed dur-
ing the early hours of the morning, all these securities
were in vaults, which had not been opened for the
day's business, and to this circumstance may be
aseribed the fact that the actual destruction of securi-
ties by the fire was (according to such official infor-
mation as is available at this writing) remarkably
light. In addition to the large volume of securitics
carried by the Equitable Soeiety itself, and by some
of the other important oceupants of the building,
including the Union Pacific system of railroads, the
catastrophe was an exceptional hardship in Stock Fx-
change circles, beeause the vaults of the Mercantile
Safe Deposit Company were loeated in the basement
of the building, These vaults were used by a large
number of Stoek Exehange houses for the safekeeping
of their securities. It will be readily appreciated,
gherefore, that when it became evident that such &
large number of the members of the Stock Ixchange
were unable to obtain possession of their property
to make their deliveries, a serious condition of affairs
confronted the Stock Exchange market. The Gov-
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ernors of the Exchange meb the gituation with com-
mendable promptness by suspending for twenty-four
hours deliveries of securities on contract, except by
mutual agreement, It soon became evident that it
would be several days before membera of the Exchange
would be able to obtain possession of their securities,
and on Wednesday the povernors extended the period
during which deliveries could he deferred for another
twenty-four hours;, but qualified the action of the
previous day by providing that it should apply only to
securities “directly or indirectly” connected with the
fire in the Equitable Building. The Governors adopted
on Wednesday the following resolution, leaving the
entire matter in the hands of the Law Committee of
the Exchange:

Resolved, That the Law Committee shall have the power
to extend this period in their diseretion, and, further, that
the same committes shall have full power to rule upon any
disputes arising under these resolutions, this authority to
continue until due notice of its termination be given by the
Law Committee.

The Law Committee on Thursday announced a fur-
ther suspension of transfers for the remainder of the
weele.  Therefore all deliveries that should have been
made on Tuesday, and all deliveries that hayve been
indirectly delayed by the fire, will be made on Mon-
day, if, in the meantime, it is found possible to open
the vaults of the Mercantile Safe Deposit Company.
That the securities are quite safe and will be available
to their owners for transfer, there fortunately appears
no doubt, according to the satisinetory information
available at this writing. Meanwhile, the regular
clearings of Exchange transactions haye proceeded
as usual, and we learn that in many instances brokers
whose securities are temporarily tied up made ar-
rangements to complete their deliveries rather than
take advantage of the option for delay., Aside from
the Hquitable Society and the Union Pacific RR. sys-
tem and the Mereantile Safe Deposit Co., the occu-
pants of the burnt block included the banking house of
August Belmont & Co., of Kountze Bros,, of Wm.A.
Read & Co., the Mereantile branch of the Bankers
Trust Co., the Equitable Trust Co.,and a large number
of other concerns, all of whom promptly secured tem-
porary or permanent quarters elsewhere practically
without interruption to their business.

To date the new year may scarcely be said to have
had a propitious opening in the progress that has been
made towards settlement of numerous questions with
which financial, mercantile and industrial activities
are so closely concerned. At home these guestions
concern almost exclusively the affaivs of our own
country. They include the national political outlook,
tariff legislative prospeets; which may also be safely
considered a component part of the political outlook;
and the relations of the National Government to asso-
ciated capital, which is likewise a subject closely
bound up with the broad political situation, Abroad,
it is the internationsl situation—in few instances home
affairs—that has become, since the turn of the year
the source of appreciably greater tension and unrest,
In this respect the week since we last wrote has had
several developments that merit the attention of busi-
ness interests accustomed to take a broad survey of
fiscal influences. We refer in the first place to the
resignation of the French Cabinet, under eircumstances
that even at this late date male it nof impossible to
renew uncertainties as to the agreement between
France and Germany as regards Morocco. To this
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subject we refer in great detail further beloyw.
In line with the action of the French Cabinet are the
reports from London that Sir Edward Grey, the British
Foreign Minister, may shortly resign. Spain is con-
tinuing her negotiations for compensation for loss of
territory in Morocco involyed in the agreement be-
tween France and Germany. Cables from Paris re-
flect an impression that prevails there in influential
circles, that Germany is urging upon Turkey continued
resistance to the attempt of Italy to attach Tripoli;
and soundings by Italy among European banking cir-
cles for a war loan seem to furnish corroboration of the
view that the Tripolitan conflict is not vet as near set-
tlement as has been intimated in recent accounts from
what have obviously been inspired sources. The
developments in the Far East may hardly be consid-
ered satisfactory, viewed in the light of harmony
among the great Powers. Russia’s recognition of the
independence of Outer Mongolia is certainly indicative
of a move that means at least a weakening of the
“hands ofi"” agreement in relation to the settlement of
the internal dispute in China. All these separate inci-
dents are obviously sugeestive of a more or less delicate
European political situation at the moment,

The foreign exchanges have not been unresponsive
to this tendency towards Iuropean unsettloment.
Money is quite tight in London, and New York bankers
have this week been lenders at the British centre. On
the other hand, rates of exchange for marks in Paris
are down to 122.96, clearly suggesting that the French
are not disposed to buy marks at the moment and that
Berlin 1s not inclined to sell francs. In other words,
there is evident a further tendency toward a with-
drawal of funds by France from Berlin. Meanwhile
bankers here interpret the London firmness in money
as to some extent artificial and as indicative of a desire
to retain French balances at the British centre.

On Wednesday the French Premier, M. Caillaux, re-
signed, following the resignation of M. de Selves, the

Foreign Minister. This action is the outgrowth of a
crisis that had been gradually developing since the
Franco-German treaty was signed, due to repeated
allegations that the French Ambassador, Jules Cam-
bon, did not have a free hand in the negotiation with
Germany, and that other negotiations of which the
Foreign Office and the Ambassador himself were ignor-
ant had been secretly conducted between the two coun-
tries concerning railroad concessions in the Congo,
Kamerun and Moroceo. The erisis was reached on
Tuesday at a meeting of the Senate Committee, at
which Premier Caillaux denied that there had ever been
semi-official pourparlers before the interview at Kis-
sengen. He had, he said, repudiated a confract for
railroad concessions alleged to have been made between
& Frenchman named Fonders and Dr, Semler, a mem-
ber of the Reichstag. After narrating the negotiations
relative to the proposed railways in Morocco, the Pre-
mier, according to press dispatches from Paris, af-
firmed that he was happy to give his word of honor
that there had been no negotiations except those of
which the Foreign Office and M. Cambon were fully
cognizant. M. Clemenceau, the ex-Premier, arose,
and, looking fixedly at the Foreign Minister, asked:
“Will you confirm the statement of the Premier?
M. de Selves at, first refused to answer, but when pressed
by the Chairman of the Committee finally replied: 4T
cannot answer the question. I am tied between
double duty—to stick to the truth and tell all, and not

to hurt the interests of the country by deserting the
Cabinet.” The resignation of Robert Bacon, Ameri-
can Ambassador at Paris, is evidently merely a co-
incidence, and is not associated in any manner with
the political strain in France. Neither is it believed
that any frietion has arisen between the Ambassador
and either President Taft or the Department of State.
Mr. Bacon states that his desire to become a Fellow of
Harvard University was the controlling reason for
his resignation. The Ambassador wishes to return to
America because of the Harvard eall, and for no other
reason,

The week’s developments in China have not been
in any way conclusive. The armistice still prevails,
and the fact that negotiations by wire are in progress
between Premier Yuan Shi-Kai and the representa-
tives of the revolutionaries suggests that the break-
ing off of negotiations is not as imminent as a super-
ficial reading of press dispatches would indicate.
The Premier, for instance, sent a dispatch to Dr. Wu
Ting-Fang, who is now the Minister of Justice of the
pseudo republie, notifying him that he has received
dispatehes from the Viceroys of Chi-Li and Hu-Kwang
(Provinces of Hu-Peh and Hu-Nan) and the Governors
of Shan-Tung, Shanghai, Ho-nan, Ki-Rin and Je-Hol,
reporting that outlaws, in the name of the revolution-
ists, are murdering innocent people and looting.
Such outlaws were responsible for the murder of for-
eigners in Shen-Si Province. The Premier says that
when the Imperialists suppress these outlaws, the revo-
lutionists protest against what they call an infringe-
ment, of the armistice. Hereafter, the Premier de-
clares, outlaws in these provinces will be rigorously
dealt with, irrespective of the protests. The Premier
is quoted by Peking dispatches as being unalterably
in favor of a limited monarchy as the final adjustment
of the present difficulties. The season of cold weather,
which is now at hand, will make the military operations
particularly difficult, and this suggests that if the
final' solution is to depend upon military operations,
it 15 o matter for the rather distant future. The
present position seems to be that North China is more
favorable to the idea of the retention of the monarchy,
while South China is as strongly committed to a re-
publie.

Recent Peking cables indicate that an impression
prevails in Government circles there that the efforts
of British and Japanese diplomacy are now centred
on & movement to split the country into a North and
a South China, What is probably the most important
development is the recognition by the Russian Gov-
ernment of the independence of “Outer Mongolia’
and Russia’s demand that China also recognize such
independence so far as concerns internal affairs, An
official Russian note states that that country will as-
sist the Mongolians in maintaining order, and that
she intends to build a railway from Kiakhta, Siberia,
to Urga. Henceforth, the note states, Ching will
not be permtted to maintain military forces or send
colonists to Outer Mongolia, but may retain control
of external relations, The revolutionists threaten to
begin the march on Peking on Jan. 15 unless the abdi-
cation of the Emperor is announced in the meantime.

No settlement of the cotton dispute in Lancashire
has yet been reached, A conference that was held
on Friday between interests on both sides adjourned
to meet again on Monday. The mill owners state
that they are desirous of an early, peaceful and hon-
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orable settlement, All they ask is that the interests
of the non-unionists shall not be jeopardized by the
recent policy of the trade unions in tendering notices
which caused the stopping of the mills, A lockout
of wool combers at Bradford, which was begun early
in the week, and at the beginning promised to assume
important proportions, involving 12,000 men, has
heen averted, as the men decided to return to work.

W. Morgan Shuster, the American Treasurer-General
of Persia, who was recently removed from office at the
request of Russia and Great Britain, has furned his
affnirs over to his assistant, F. B. Cairns, and is now
on his way home. M. Mornard, the Belgian ex-Direc-
tor of Persian customs, will, it is believed, now assume
control of the department. M. Cairns cabled yesterday
to Chairman Sulzer, of the House Committee on For-
eign Affairs, an appeal for help. He charged the Per-
ginn Government with refusing to release the fourteen
other Americans from their contracts. His dispateh,
dabed Peheran, follows:

“Tourteen American officials, affected by Russian
ultimatum equally with Shuster, desire release on
game terms.  Have presented claims to Persian Goy-
ernment, for full salary of unexpired term, fraveling
expenses and allowances. Anglo-Russian legations
supporting elaim in good faith. Persian Cabinet will
obey their instructions. Department State, influ-
enced by American Minister here, endeavoring to de-
stroy our claims. Is obsessed with idea of compelling
Americans to remain in Persia regardless of our desires
and unbearable conditions. Your assistance through
State Department imperative.”

Mr. Sulzer announced he would immediately take
the matter up with Secretary Knox,

Foreign bank discounts have shown an upward re-
action from the sharp concessions that marked the

first days of the year. In London, private discounts,
as quoted by cable yesterday, were 334 for 60 days
and 3 13-16 for 90-day’s bankers’ acceptances. The
closing range a week ago was 3 7-16@3 9-16. Paris
was cabled at 3349%, for all maturities, as compared
with 31 @3%%% & week ago. Berlin was lower, clos-
ing at 334@3%% for spot and 34 @3%4 to arrive.
The rate for all maturities a week ago was 334%.
Amsterdam remains unchanged at 3%{%, while
Brussels i8 4%, lower at 33{9%. The higher
discounts in London were not as a rule expected in
local banking eircles. On the other hand, the easier
rates in Berlin, in the face of adverse exchange on
Paris, is by some bankers here regarded as an indica-
tion that, in view of the increased Kuropean political
unrest, the Reichsbank is encouraging artificial ease
by liberality in providing circulation.

The Bank of England’s statement on Thursday,
the second of the new year, registered large repayments
by the joint-stock banks, the amount repaid, as meas-
ured by the item of “other securities,” being £12,300,-
000. There was a large return flow of gold from interior
circulation, and the holdings of gold coin and bullion,
our special London eorrespondent cables us, inereased
£1,626,374, and the total reserve inereased £2,227,000,
making the proportion of reserye to liabilities 46.98%,
comparing with 85.85%, last week and 47.839%, a year
ago and 47.54%, two years ago. Loans were £31,503,~
000, as against £25,186,526 one year azo and £30,740,-
270 two years apgo. Our special correspondent fur-
nishes the following detailg of the movement into and
out of the Bank for the Bank week: Imports, £534,-

000 (of which £7,000 from France, £6,000 from Aug.
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tralia and £521,000 bought in the open market), ex-
ports, £655,000 (of which £425,000 te India, £150,000
to Argentina, £45,000 to Uruguay and £35,000 ear-
marked for the Straits), and receipts of £1,747,000 net
from the interior of Great Britain.

The weekly statement of the Bank of France indi-
cated an increase in gold holdings of 7,975,000 francs,
making the total 3,179,900,000 francs, which compares
with 3,247,725.000 francs one year ago and 3,488,-
700,000 franes two years ago. The Bank’s note cir-
culation was reduced by 243,725,000 franes and bills
discounted were 387,075,000 francs below the figures
of & week ago. The weekly statement of the Imperial
Bank of Germany, published on Monday, reported
an increase of 45,935,000 marks in gold, and a total in-
crease of cash of 72,717,000 marks. A decrease of
240,827,000 marks was shown in the outstanding note
cireulation, while discounts decreased 228,341,000
marks. Loans were reduced 48,390,000 marks.

In New York the money situation has become one
of steadily increasing ease, Aside from the demand
from London, which has already been referred to, and
which, in at least one instance, was on the basis of
459 for accommodation to cover 30 days, there have
been no demands on banking resources at all out of
the ordinary, and call rates during the week have
been confined within the range of 2@22849%. There
appears to be general agreement in banking circles
that neither trade nor industry will, during the first
half of the year at least, be at all sufficient to furnish
employment for anything like the full volume of avail-
able funds. Therefore, our lenders must look abroad
for profitable channels for our bank reserves; and
current indications certainly suggest that we shall not
need to look in vain. A year ago, it will be recalled,
we were confronted with a situation very similar to that
now existing, with the important exception that there
was no promise of a foreign demand such as is the case
to-day. As a result, banks and other financial insti-
tutions, utilized their surplus funds by purchasing
standard investment securities on & large scale. The
recent report of the Comptroller of the Currency is
illuminating as an index of the degree to which this
purchasing movement was carried by the national
banks; and it is of equal interest to note from the
Comptroller’s report that the banks did not sell on
a large scale their securities when the market so actively
declined during the second half of the year. The
Comptroller reported as of December 5 total security
holdings by all the national banks of the country of
$1,026,655,491, an unexampled total, representing
an increase of 88,550,000 from the September 1
eall and of 2170,381,000 from the corresponding
call (November 10) of 1910,

On Monday and Tuesday of this week the range for
call loans was 214 @234 %, with the higher fizure the
ruling one; on Wednesday the extreme figures were
reduced to 2@215%, with renewals at the lower figure,
and on Thursday 21{@214%, were the lowest and
highest quotations, respectively, with 2149, the rul-
ing rate. Iriday's range was 2@2%:%, with 2149,
the renewal figure. Time money has reflected the
redundancy of funds even more distinetly than de-
mand loans. Stock Exchange houses as a rule seem to
be completely ignoring fixed maturities and are con-
fining their demand to the eall money market. In-
deed, time rates are down to within a fraction of the
demand fizures, the closing quotation being 234 @3%
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for 30 days, 3 to 3% for 60 days, 314 to 3149, for

90 days up to four months and 314 to 3349 for five to
six months. The supply of choiee mercantile paper is
still exeeptionally light for the season, and it is evi-
dent that large distributers of merchandise are enter-
ing the new year with a fixed determination to operate
on highly conservative lines, The remarks of Mr.
John Claflin, President of the . B. Claflin Company,
in the annual report of that company, which was made
public on Thursday, may, we think, be rezarded o
representative index of the sentiment in large mercan-
tile centres, My, Claflin said: “Prices of merchandise
are low, general conditions are gradually improving
and the outlook would be good if political and tariff
uncertainties were eliminated.” It is not within res-
son to expect, however, that the eliminations desired
by Mr. Claflin can be made within the next few months.
Therefore, banks are not looking for any very sub-
stantial improvement in the volume of paper offering in
the near future. In fact, some of the larger
mercantile banks have recently been paying greater
attention than usual to the eall money market, Dis-
count rates are about 4% lower for the week (fol-
lowing a decline of 149 last week) at 334 @44 % for
60 to 90-days’ endorsed bills receivable, and also for
4 to 6 months’ single-name bills of choice character.
Others are quoted at 414@5%. The banks, however,
are not disposed to purchase other than strictly choice
bills at times when business is unquestionably back-
ward.

Sterling exchange has not unnaturally reflected the
greater firmness of money rates in London than at
New York, and while no additional engagements of
gold have taken place for South America this week,
exports of the precious metal are confidently predicted
for mext week's steamer. These shipments are of
course equivalent to a direct movement to London
or Paris, as they are substitutes for exports of the
metal that, under normal conditions, would be dis-
patched from the Furopean centres named. Sterling
has steadily hardened during the week, demand on
Friday reaching 4 8720, which compares with 4 8650
at the elose a week ago. There was, however, an
easier tendency at the close. The continuance of
the cotton lockout in Lancashire has served as a re-
tarding influence on cotton bills, and has thus added
another element of firmness in the exchanges, and it is
significant that the high point of Ilast November,
namely 4 8705 for demand, has this week been ex-
ceeded, Cotton bills ordinarily are fairly abundant
at this season. Contango rates at the London settle-
ment, which started on the Stoek Exchange on Wednes-
day, rangef[ bétween 5 and 69, for American securi-
ties, and this was the incentive for the bids for Ameri-
can funds to earry over until the next fortnightly set-
tlement. The prospect of a serious coal gtrike is also
an influence which promises a curtailment of various
industrial enterprises throughout Great Britain, The
balloting, now in progress, and thus far is very
strongly in favor of the stoppage of work on March 1.
The miners in Lancashire, Yorkshire, Durham and
Northumberland, for instance, are practically unani-
mous in this respect. On thie other hand, some of the
best-known leaders are opposihg precipitate action,
and a compromise is still possible,

Compared with Friday of last weck, sterlug ex-
change on Saturday was firmer for demand and sixty
days, which were quoted at 4 8655 @4 8660 and 4 8350
@4 8300, respectively; cable transfers remained un-

changed at 4 8690@4 8695. Rates advanced sharply
on Monday on firmer diseounts abroad and easy rates
for money here; demand moved up about 20 points
and closed at 4 8675@4 8680, with cable transfers at

8705@4 8710; sixty days was unchanged. On
Tuesday the market ruled very firm all day, demand
advancing to 4 8690 @4 8695, cable transfers to 4 8725
@4 8730 and sixty days to 4 8355@4 8365. The
upward movement was confinued on Wednesday,
cable transfers rising to 4 8735@4 8740 and demand
to 4 8695@4 87; sixty days, however, showed no
change. Sterling reached a new high level on Thurs-
day, due in part to o continuation of low money rates
hiere and the high discounts in London; the final range
was ab 4 8710@4 8715 for demand, 4 8755 @t 8760
for egable transfers and 4 8365 @4 8375 for sixty-day
bills, On Friday demand was quoted at 4 8710@
4 8720, another high record for the season, though
4 8715 was considered an extreme figure at the close.
(ables were also 10 points easier for the day. The
close was at 48375@4 8385 for 60 days, 48710@
4 8720 for demand and 4 8745@4 8760 for cables.
jommereial on banks was quoted 4 8215 @4 8314 and
documents for payment 4 8237 @4 831{. Cotton for
payment ranged from 4 823{ @4 8314 and grain for
payment from 4 831 @4 84,

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

Neg Interior
Movement,

Reccived by
N.¥. Banki,

$18,067,000
3,497,000

§21,5064,000

Shipped by

N ¥, Huanks,

$5,208,000|Galn sz, 760,000
1,184,000(Gadn - 2,303,000

$6.402,000|Galn $15,072,000

Week ending Jan. 12 1012,

With the Sub-Treasury operations the result is as
follows:

Into
Hanka.

$21.504,000
20,000,000

§51,104,000

Out of Net Change i
Banky, Bunk Holdings,

$0,492,000/Galn $15,072,000
29,100,000 Gatn #00,000

$35,502,000|Galn $15,572,000

Week ending Jan. 121812,

Banks' Intérior xmvm;.f-nt. Ak above.
Hub-Treasury operations

Total gold and legal tenders. .

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

Jan, 11 1812, Jan. 12 1411,

Goid. |

Banks of —

Stlver. Total. iold, Sileer. | Total.

£
] 32,809,780
2800162,724, 060

D750 40,4
b HF\‘ I]I)il 'I*Iil 303, mu
12036,000, 07,089.000
:m 42 nnﬂ' a7, u-.-. 000

£
32,800,780
129,009,380
36,018,950
44 O00F 142,856,000
G 06T.0000 55,083,000,
A0,803,0001 16,435,000

Enigland . .| 30, 047 702
France = 127, I-"J.J.‘Iﬂl'h 32,077,040
Germany | 48,884,750 13,850, 1000
Russia a. . 143,200,0000 8,277,000
Aus -n.mv' 53,5:40,000( 11/831.000)
Spain - 16,720,000 30,074,000/
Italy - 670,000 44,488,0000 39,247,000
Noth luida B56,800 12,750,808 10, ?"s 000
000 10,152,0000 5,610,667
A T18,00 4,465 0001
es.a.m.nm 6,240,
Norway . 2,102,0000 1, ?ﬁb um

Total weakj488,558, Il.‘illf)l A0, 8400500,478, 2521481, 152,780/ 10,700, "03[634 850,040
Froy .week{{183,740, 21’5;10 JB54 331585 B4, {‘.i).‘iii’n'? 071, .lﬂhill)‘i AET QBi'ifrhu A2 805

an, OI? 702,
1,233, 0

e .
Swits’ !nn:l
1.7 !l 5 oo

a The mm.l of gold In tho Bank of Russia thi held 1
thﬂt Is, the t held for In other Continental banks, The
groportlon o held, and mmcquomlr duplicated (n the nbove statoment, s about
nna-!llnth of the total this year, agalnst about ono-alxth & year wgo.

b The Austro-Hungarian Bank statement [a pow ldsied 1n Hrunen and Heller
Instead of Gulden and Kreutzer, ‘The reduttion of the former eurrency to sterling
Pounds was by constdering the Gulden to bave the value of B0 eents. As the
Hronen has really no greater value than 20 cents, our cable correspondent In Lon-
don, n order to reduee Kronen to Pounds, has altered the basis of conversion by
dividing the amomnt of Kroosn by 24 Instead of 20,

THE MONETARY COMMISSION'S REPORT.

Last Monday the Monetary Commission, after hav-
ing been in existence since the spring of 1908, sub-
mitted to Congress its report and its proposed bill
for banking and currency reform. The long delay in
the production of this report has been due to peculiar
circumstances. In spite of the sudden and violent
populnr interest in the banking and curreney problem
during the few months after the panic of 1907, a species
of apathy seemed to descend both on people and legis-
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lators, More particularly, the enormous varviety of
plans for the reform system made it seemingly im-
possible to make a selection from them which should
appeal on itg own merits to the conflicting bodies of
opinion. At the time, indeed, the American Bank-
ars’! Association was on record as endorsing one plan
and the New York Chamber of Commerce as endorsing
o radically different plan.

The idea of & ecentral bank of the European sort had
been widely mooted, and was supposed for & time fo
be entertained by Senator Aldrich, Chairman of the
Monetary Commission. It promptly developed, how-
ever, that public approval for a central bank plan
pure and simple could hardly be counted on. Mean-
time, the Commission as a body took no action towards
investigation of the problem beyond authorizing the
Chairman and someof the members to make personal
inquiry into the Huropean banking systems and pub-
lish the results. It was in this way that Senator
Aldrich became deeply interested in the subject, and
before long praetically personified to the public at
large the Commission's work. As a matter of fact,
the Commission scarcely held any formal meeting until
this present session, when the Cummins resolution,
calling on the Commission for its report by Jan. 8 1912,
made formal action necessary.

In the interval, however, Senator Aldrich, during
January 1911 had published his own sketch of a meas-
ure to reform the banking and currency system, and,
with this plan in the field, discussion at onge became
general. Last April the Currency Committee of the
American Bankers' Association; after studying the
Aldrich plan of the preceding January, recommended
a number of changes, of which the most important
were that governors of the central association should
be removable, not by the President of the United
States but by the direetors of theinstitution; that note
issues by the central association in excess of the stipu-
lated figure named should be taxed; and that the
individual banks should be allowed to hold in their re-
serves not only the present lawful reserve money, but
the notes of the ecentral bank association. Mr.
Aldrieh last October followed with a revised plan of
his own, in which most of the suggestions made by the
bankers' committee were adopted, the chief excep-
tion being their proposal that additional note issues
should not be subjected to taxation. Both in ihe
bankers' report and in Senator Aldrich’s second plan,
an effort was made to provide for membership in the
National Reserve Association by other institutions
than national banks, The Aldrich plan of October was
submitted to the National Bankers' Convention of the
subsequent month and unanimously endowsed by them.,

The formal bill now submitted by the Monetary Com-
mission clogely follows the Aldrich plan in all particu-
lars except the technical language requisite to a
statutory Aect. The Commission, in fact, introduces
only one important innoyation, hereafter tobe referred
to. In its report, the Monetary Commission recites the
well-known reasons for & change in the banking system,
pointing out particularly the failure of the present
system to congentrate the bank reserve of the country
for effective use in time of financial trouble; the failure
of the bank-note circulation to expand and contract
automatically in response to trade requirements; the
lack of any power to regulate the foreign exchanges,
and the absence of ready provision for the needs of
distant interior communitics,

Coming down to particulars, the Commission deals
especially with the much-mooted question of control
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of the whole central banking assoeiation by a given
section of the country or a given group of finaneial
interests. The report admits that “‘there may be pos-
sibilities of abuse, as there must be in every case of
erants of power where human ageneies are employed”;
but the Commissioners assert that they have taken
“every precaution to secure an honest, intelligent and
able management,”’ and they express their belief that
“there can be no local domination, no domination of
selfish interests in this organization, and that fear of
possible Wall Street control can have no substantial
foundation.”” This view of the case the Commission
supports by the following summary of the manner in
whieh control would be distributed:

Under that plan New York, with 299 of the bank-
ing resources of the country, would have 89 of the
representation on the board; New England, with 129,
of the resources, would have 8%; the Eastern States,
with 419 of the resources, would have 15%; the Mid-
dle West, with 249 of the resources, would have 31%;
the Southern States, with 119 of the resources, would
have 239, and the Pacific States, with 129 of the re-
sources, would have 239, of the representation.

The New England, Western and Middle West, States,
taken together, with 779, of the resources, could elect
only twenty-one of the forty-six directors in the Na-
tional Reserve Association; and the Southern, Western
and Pacific States, with 239, of the resources, might
have 469, of the representation. The percentages
of representation have been based on the theory that
the New England, Eastern and Middle Western States,
by reason of their preponderance of capital, would be
entitled to elect a maximum of three directors for
eqch district.

Tao effect a combination to obtain a majority of the
directors, & combination of eight districts would be
necessary.  No combination eould be made which did
not inelude more than 809 of the banking power of
the country.

Going still further, the Monetary Commission in-
serts under the provision for election of directors in
the local associations (through whose officers the na-
tional direetors will be chosen) the following clause:

Provided, that in case 40 per centum of the eapital
stock in any subseribing bank is owned directly or in-
directly by any other subseribing bank, or in case 40
per centum of the capital stock in each of two or more
subsgeribing banks, being members of the same local
association, is owned direetly or indivectly by the same
person, persons, co-partnership, voluntary association,
trustee or corporation, then and in either of such cases
neither of such banks shall be entitled to vote sepa-
rately, as a unit, or upon its stock, except that such
banks acting together, us one unit, shall be entitled
to one vote for the election of the board of directors of
such local association,

It is probable enough that this new clause will
attract to itself a good deal of such discussion as fol-
lows the introduction of the bill.  Our feeling regarding
the proviso just eited is that from any point of view
it would be futile. If noeffort was made, or was likely
1o be made, by financial interests controlling more than
one bank to dictate the policies of the new central
banking organization, then forfeiture to such banks
of their equal voting right would be unjust. And even
in the imaginable gase of single institutions or financial
interests gaining such power that they could dictate
the central organization’s policies, through ownership
of banks, it is at least o question whether the mere loss
of their separate voting powers by the banks controlled
would settle the question,

It is also bound to be a matter of some considerable
discussion, when the debate is fairly on, whether there
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may not be some meidental evils in the proposed dis-
tribution of voting control so as to insure against repre-
gentation according o banking resources. Iven the
much-used term “Wall Street control” must some-
times simply imply control by fiduciary institutions
which have the largest stake in the conduet of the cen-
tral organization and which have the most abundant
experience as to what policy should be pursued. The
question arises whether it is not coneeivable that the
preponderating power conferred by the plan on interior
sections of the country might not itself present some
unfavorable poasibilities on the future policies of the
institution, Buft that must be left for subsequent
discussion to determine.

The Commission’s bill now goes to the proper Con-
gressional committees, What is to happen next?
The Washington dispatehes have as yet given no indi-
cation. There is, first, the question whether or not
the bill as presented by the Monetary Commission will
be accepted, even in committee. As to this we have
nothing to guide opinion except the fact, already shown
by the past year's experience, that a carefully drawn
bill, subjected to expert discussion and controversy,
has a distinet advantage over a new and purely ex-
perimental proposal.

Probably public hearings, more or less extensive in
their scope, will be essential in any case, If the bill
is reported to Congress by the House and Senate com-
mittees substantially ag it stands, there will still re-
main the doubt as to what attitude Congress itself will
take. We searcely think that political experience
points to the probability of the enactment of so im-
portant & measure in the heat of a Presidential cam-
paign. For one thing, the public mind, especially in
Congress, is diverted to other topics of controversy.

For another, the general public’s attitude toward the
general proposition is as yet too doubtful to encourage
politicians in making such a measure an issue in their

party’s campaign. Still further, there is a more or
less natural feeling that the personnel of the Adminis-
tration at Washington and of the two Congressional
Houses may be considerably changed as a result of next
November’s elections—a sibuation which seldom in-
cites to legislation on new lines of this sort before elec-
tion, except where the position of party and people
is positively ascertained.

THE SOUTHERN PACIFIC COMPANY REPORT.

The annual report of the Southern Pacific Co. for
the fiseal year ending June 30 has been given out the
present week. In the amount remaining for the stock
on the income results for the twelve months it does
not make so exceedingly flattering o showing as for the
fiscal year preceding, but that follows in great part
from the circumstance that one large special ifem of
income which appeared in 1909-10 was not repeated—
in fact, could not be repeated—in 1910-11. In this
earlier year an extra dividend on the company’s hold-
ings of Wells, Fargo & Cos Ixpress stock, yielding
$4,500,000, was received. This represented many
years' accumulation of surplus and was a windfall in
1909-10. The Southern Pacific since then has dis-
posed of its shareholdings in that concern,

Making allowance for this unusual item of income
of §4,590.000, the income adeount of the Southern
Pacifie Co. for the twelve months ending June 30 1911
makes a gratifying exhibit, all things considered.
The company really fared much better on its transpor-
tation operations than other large railroad systems

in the same period of twelve months, It will be re-
called that it was a4 year of decidedly unfavorable
conditions for the rvailroads as a whole in the United
Btates. Many systems sustained a very great shrink-
age of their gross revenues, and even where these gross
revenues were well maintained, it usually happened
that there was a considerable falling off in net, due to
the augmentation in expenses. In these circumstances
the falling off in gross and net earnings on the South-
ern Pacific Co. i3 smaller than might reasonably have
been expected. The shrinkage in gross earnings, as
compared with the large total of the previous year,
i5 relatively small, while fhe augmentation in expenses
is not of the extent that was deemed likely, having re-
gard for the size of the system.

In reviewing the report for the previous year, we
directed attention to the magnitude of the company's
gross revenues and to the amount of the gain that had
been recorded. In brief, in these preceding twelve
months gross operating revenues had risen no less than
$13,677,500, with o further increase of $823,198 in the
revenues from outside operations, making a total in-
erease in this period of twelve months of $14,500,698
and raising total revenues to above 135 million dollars
—$135,022,606. The two fiseal years immediately
antecedent had shown some diminution in earnings,
but the falling off for the two years combined was only
$5,672,461, as against this gain of $14,500,698 in
1909-10.

How much of that gain of $14,500,608 was lost in
1910-117  Only $2 402,067, total gross earnings for
1910-11 having been $132,620,539, as against $135,-
022,606 in 1909-10. In ratio the falling off is only
1.78%,. In the passenger garnings there was a further
increase, but the freight revenues fell off in amount
of 83,341,261, or 4,349,. The local traffic of the sys-
tem evidently made further gains, as is evident from
the fact that the tons of revenue freight actually car-
ried was 743,927 tons larger than in 1909-10, which
speaks well for the deyelopment of the territory tribu-
tary to the lines of the system. In the through; or
long-haul, traffic, however, there was o falling off,
and it is the loss in this class of traffic that accounts
for the decrease in earnings, albeit this decrease, as
already stated, was relatively very small, Two
things indicate very plainly a falling off in the long-
haul traffic. In the first place, the average length of
haul for the entive freight traffic of the system was only
231 miles in 1910-11, against 255 miles in 1909-10.
In the second place, the tonnage movement one mile,
notwithstanding the increase in the number of tons of
freight actually handled, was only 6,189,000,000,
aeainsh 6,628,000,000, With a decrease in the pro-
portion of long-haul traffic and an inerease in the pro-
portion of local traffic,. bearing much higher rates,
there has come also a trifling improvement in the aver-
age rate realized per ton per mile. For 1910-11 this
average was 11,75 mills per ton-mile, against 11.62
mills.

As i the case of so many other systems, the loss in
gross earnings was attended by an inerease in expenses,
thus doubling the loss in net, but, as already indicated,
the amount of the addition to expenses was much
smaller than might have been expected, bearing in
mind the experience of other voads. In the case of
the aperating expenses connected with the distinetly
transportation business, the addifion to expenses was
only $1,007,625, the total for 1910-11 being $74,521 -
659, as against 373,514,034 in 1009-10. In ratio this
is an addition of only 1.3797 which is a marvellously
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satisfactory showing considering how heavy has been
the addition to expenses in the case of so many other
large railroad systems, But in addition there was an
increase in taxes (which, of course, are entirely be-
yond the control of the management) of $330,974,
and a further increase of $732,740 in the expenses
connected with the so-called “outside operations.”
Altogether the augmentation in expenses in these differ-
ent ways was $2,071,339. This ig not large in itself
(we mean for o railroad system of this size), but com-
bined with the falling off of $2,402,067 in gross (also
gmall in itself) it eaused a loss in net of 84,473,406,
Analyzing the increase of $1,007,625 in the ex-
penses of the transportation operations, we find that
the maintenance outlays were somewhat smaller than
in the year preceding, when they had been very large,
the saving here being $705,760. In the transporta-
tion expenses there was an increase of $866,539, not-
withstanding a reduction of $310,241 in the sum paid
out for “injuries, loss, damage and ofher casualties.”
The augmentation is aseribed to higher wage gcehedules,
to the enhanced prices paid for locomotive fuel and
to the1ierease in passenger-brain mileage. As already
stated, this is emallor than might have been expected.
There was algo an inerease of $465,877 in the fraffic
expenses and of $380,960 in the general expenses.
It is evident from the train statistics thaf the property
is being maintained in a high state of efficiency, else
the augmentation in expenses could not have failed to

be much heavier, The average train-load in the

latest year was only a trifle less than in the preceding
year, in face of the decrease in the long-haul traffic.
The train-load was high in both years, being 474 tons
against 470 tons.

The trains earned $4 56 per mile
run in 1910-11, against $4 53 in 1909-10, The rise of
$732,740 in the expenses of the outside operations oe-
curred, according o the report, principally in the op-
erations of the steamship bnes and was the result in
part of higher wage schedules, increased rental for
new piers in New York and of the lirger service to
the public.

In addition to the loss of $4 473 406 in net earnings
from the transportation business and the elimination
of the Wells, Fargo & Co. Express dividend of $4,-
590,000, there was a small addition to fixed charges.
It thus happens that the years surplug over all charges
in 1910-11 was $26,117,207, as against $35,463,218
in 1909-10. But even at this reduced figure the sur-
plus was nearly $10,000,000 in excess of the amount
required to meet the 69 dividends which are being
paid upon the company’s stock, showing how strong
iy the company’s income position. The eall for the
dividends was $16,361,426, and after some minor ad-
justments there was a surplus on the operations of the
twelve months after payment of dividends in the sum
of $0,727,566.

In reviewing the reports for previous years we have
many times directed attention to the extent of the
company’s new capital requirements from year fo year.
The year under review has proved no exeeption to the
rule. A large issue of Central Pacific bonds was floated
andsgoldin Paris, Theissueis altogether for the amount
of 250,000,000 franes, but only 200,000,000 francs were
delivered prior to June 30 1911, yielding in American
money $38,610,038. Certain other bonds were also
issued and sold during the year, making a grand total
of $58,272,038 of new bonds for the 12 months. But
ng against these new issues certain amounts of the old
bonds were redeemed or retived, The net increase in

funded debt for the twelye months, therefore, reaches

$43,865,608. Large as this amount is, it fell short
of the company’s n=w eapital r quirements for the
twelve months.  No less than $40,752,669 was spent
for construction of new lines, additions, betterments,
equipment and other property, and $12,620,386 more
was spent in acquisitions in connection with the pro-
prietary and other companies. To meet the differ-
ence the company could apply the surplus income from
the year's operations, but it also borrowed §9,105,736
more from the Union Pacific, making $20,007,305 due
that company on June 30 1911, The company af the
end of the fiseal year was in easy financial condition.
Including the amount due the Union Pacific, the total
of current and deferred linbilities on June 30 1911 was
$50,833,601, Turning to the other side of the account,
it is found that the company had actual cash at the
same date of $12,483,004, against $11,227,222 on
June 30 of the previous year—also had $24,963,456
ot in time loans and deposits, against only $17,047 -
375 the previous year, and owned $13,222 747 of “cash
accounts,” against $15,802,508. The three together,
it will he seen, make considerably over $50,000,000.
In addition, there was about 89,750,000 coming to the
company on the 50,000,000 franes remainder of the
French loan.

One of the features of the year was the increase in
the company’s investments in electrie lines in Califor-
nia. These transaetions and their purpose are ex-
plained at length in the report. Reference is also made
to the projects for new construetion work in Mexico.
The company’s investments in outside properties are
of enormous extent and should in time yield large re-
sults, Up to June 30 1911, for instance, the advances
to the Southern Paeific Railway Co. of Mexico ngere-
gated $38,138,720, the advances to electrie lines in
California $14,244 045 and the advances for construc-
tion and acquisition of new lines $42,550,193. The
report tells us that “interest aceruing on these advances
during the year has not been taken into either the in-
come or the assets of the company.” This remark
is made both with reference to the Mexican lines and
to the proprietary companie:  nd the companies in-
corporated in their interest. The report says that
“this interest is dealt with as an income only upon
the repayment of the principal of the advances to-
gether with the interest aceruing thereon during the
construction of the road.” Thus income accounts
and eapital accounts alike are kept on a conservaftive
basiy.

I'AILURES IN 1911,

The commercial failures statement for 1911 makes,
as did that for the year immediately preceding, a rather
disappointing exhibit on the whole. It is true, of
course, that the aggregate of liabilities shows a mod-
erate decline from that of 1910, but the number of
insolvencies in the late year was not only greater than
then but in excess of all years back as far as the record
goes (1857), only excepting 1893, 1894, 1896 and 1908,
Moreover, it is to be noted that any real improvement,
a8 compared with last year, in the matter of failed
liahilities is to be found only among brokers, &¢.—the
class embracing brokerage, real estate and others in
that line. 'The situation among traders was most no-
ticeably unfayorable, the debts in that division during
1911 hayving been much heavier, with but one excep-
tion (1908), than in any year since 1806. Of what
may be classed as large failures—those for $100,000 or
over—the number was greater in 1911 than in 1910—
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905 contrasting with 260—but total liabilities were less, | number of failures ¢

the comparison being between 8034 million dollars
and 10334 millions. And as there is here diselosed a
falling off of over 22 millions, whereas the decrease in
the liabilitics of all failed concerns is only 1024 millions,
it naturally follows that stress has been greatest among
concerns of small capital, This is quite generally the
case, and in that one respect, if in no other, 1911 con-
trasts sharply with 1910, when large failures made up
the greater part of the liabilities.

Analyzing the returns by geographical divisions, we
find that failures were larger in number than in 1910
in all sections except the Southwest, and that that
and the Middle group were the only ones reporting a
smaller aggregate of liabilities this year than last. The
exhibit for the Middle States is by far the most favor-
able of all as regards amount of indebtedness, New
York, while recording an increase of 101 in the num-
ber of insolyents, shows a decline of over 30 millions in
liabilities, the total for 1911 having been but little
greater than in 1009, when, however, the number of
failures was some 650 less. Debts in New Jersey and
Pennsylvania combined were greater by abouf 413
millions than in 1910. The New England group ex-
hibits an increase in liabilities of about one-third of &
million dollars 45 compared with 1910, but, contrasted
with 1009 and recent earlier years, makes an excellent
record. In the South Atlantic Division, which in-
cludes the Gulf States, conspicuous irregularity is dis-
cornible. For the group as u whole a gain in liabilities
of 134 millions is shown. Alabama, Maryland and
Mississippi report striking declines in the volume of
debts, and West Virginia, North Carolina, Georgis,
Florida and Kentucky very radical increases.

The three Southwestern States (Arkansas, Texas
and Missouri) collectively make a good exhibit, the
number of failures for the year dropping 70 and lis-
bilities declining about a third of a million. It is to
be noted, however, that indebtedness was abnormally
heavy in Arkansas, and even more conspicuously light
in Missouri. Irregularity is observable in the returns
from the Central West. All States except Wisconsin
reported more failures than in the previous year.
Illinois exhibits an important augmentation in lia-
bilities, and there are small gains in Michigan and
Wisconsin; but these are in & measure offset by a de-
cline in Ohio, leaving the net increase for the section
a little more than 234 millions. With a very moderate
increase in number of bankrupteies the Pacific States
show an sugmentation in liabilities of over 44 millions
—from $0,802,478 to $14,184,969. The increase is
largely to be found in Washington, although there
were also heavy losses in Idaho. In the “Other West-
orn” States a marked increase in the number of in-
golvents is reported and is also reflected in the volume
of liabilities. Iivery State exhibits indebtedness great-
er than in 1910, and noticeably so in Minnesots, Okla-
homa, Colorado and South Dakoti.

Passing to a consideration of the returns by quar-
ters, the first period was the least f avorable of all, both
a8 regards number and amount. of liabilities, although
in the latter respect much better than for the corre-
sponding interval of 1810, The exhibit for the second
quarter was much more satisfactory, but liabilities
reached a moderately heavier aggregate than in the
previous year. During the third quarter there was a
considerable drop in indebtedness of insolvents, both as
compared with the preceding three months and the
corresponding quarter of 1910; but the showing for
the closing period of the year was unfavorable, the
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having been greater than in 1910.

These facts we glean from Mesars. R, (. Dun & Co.'s
compilations, which denote that the number of failures
in 1911 in the whole country was 13,441, with liabilities
of 8191,061,665, comparing with 12,652 and $201,-
757,097 in the previous year, 12,924 and §154,603,465
in 1909 and 15,600 and $222,315,684 in 1908, This
last covers the year when the depression following
{he panic of the fall of 1907 adversely affected all lines
of industry, and it diselosed the heaviest tobal of in-
debtedness since 1896 (226 millions), that in turn being
exceeded by the liabilities of 1893 (34634 millions),
of 1884 (226 1-3 millions). of 1878 (234 1-3 millions),
of 1874 (22814 millions) and of 1857 (20134 millions).
To indieate the failures situation, quarter by quarter,
for the last two vears, we have prepared the following:

FAILULES BY QUARTERS.

A0 —— 1910
Aterige
LAabdpidy.
314,060
14,3100
12211
14,05

Averoge
Ednbitiy,
| 820,792
B 0, L 13,675
011 4 14,007
254 14,653

ST0L.G0L008 314216 12,692 8201,757,007 S15,045

No. tAnbiHies.
FIrt MUATIOr. <« - - 2,185 425 i
Secund quarter, h
Third quUATLEr. - .«
Foitrth quarter. .

K}
o
3
d.
2

Tatal; year. .. ._I:i.i-ﬂ

Trom the classified statement of failures,it appears
that, while in point of lighilities disasters were heaviest
in manufacturing branches in 1911, {he comparison
with most recent years is not unfavorable. ‘The lia-
bilities reported in that division reached $87,371,623,
neninst $88,916,885 in the preceding year, S06:4,716,548
fwo vears ago, $06,820,015 in 1908 and $106,640,444
in 1907. Tight ont of 15 classes in this division report
amaller debts than in 1910, Tron foundries and nails
report a diminution of over one-half—from 1144 mil-
lions to 5 millions—printing and engraying, & prac-
tically similar rate of decrease, and there are very no-
ticeable declines in clothing and millinery, leather,
shoes and hatness, liquors and tobaceo and glass,
earthenware, &c. But the aggregate improvement
disclosed in these lines is largely offset by consider-
able increases in waolens, carpets and knit goods,
cotton lace and hosiery and the classes of manufac-
turers included under “all others.”” The indebtedness
of traders was materially greater in 1911 than in 1910
or 1909 the totals for the three years haying been 384,-
930,679 and $74,990,993 and $69,094,768, respectively.
In 1908, however, the result was $91,661,957, but in
1907 only $58,008,143. Brokers, &c., show a very
much smaller aggregate of debts than in 1910, as al-
ready intimated, and in fact than in any year gince
1905. Banking failures were a much less important
feature of the year than in 1910, and in any event
hardly to be considered in the same light a8 mercantile
embarrassments.  But we include them in the table
below as a part of the year's record.

TOTAL FAILURES,

N U
1011, 1910, 1909, 1011,
3,802 3,280 8,030 887,371,623
0450 8020 9,524  B1,230,670
4500 443 370 10,450,863

13440 12,652 12,924 $I01,001,665
107 114

~Ltabiities—— -
1010 1904,

$45,010 8856 04,710,548
71,900,003 60,094 768
37,840,210 20,702 14)

$201,757,007 $161,003,465
A11007/255 24,177,128

77 25,511,600

T3.558 13,771 13,001 $210,675,271 S242,854,352 $175,760,08

Canadian failures in 1911 were greater in number
than in 1910, but with aggregate liabilities of lesser
magnitude. In other words, for the twelve months
of 1011 the failures numbered 1,332 bub covered lia-
bilities of only $13,401,196, whereas in 1910 the result
was 1,262 and $14,514,650, respectively, and in 1909
reached 1,442 and $12,982,800. As in the United
States, the stress as compared with the previous year
was particularly felt in trading lines, in which collec~
tively the indebtedness showed an augmentation of

Manufneturing - <. -
Trading abima
Other =

Total
Banking
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nearly three-quarters of a million dollars. Among
transporters, &c., also a relatively important increase
in indebtedness is exhibited. In the manufacturing
division, on the other hand, there was a drop in la-
bilities from over 7 million dnll‘ll-: to about 434 millions,
with the showing especially good in ('lntlun;, and
Searthenware,” although no elass can be said to have
made a very unsatisfactory exhibit except “Tools.”
Trading linbilities made up much the greater part of
the total and were noticeably heavy in the Province
of Quebee,

CLEARINGS AND SPECULATION IN 1911,

In studying bank elearings for such a year as 1911
it 13 uupmlnni. to bear in mind that elearings do not
have their origin solely in mercantile or industrial
transactions; that speculative dealings in share prop-
erties, &o., are also a factor to some extent in the mak-
inr of clearings. In some years—1901, 1905 and
1009, for instance—the cleavings at New York have
been noticeably swelled by speculative aetivity at the
Stock Exchange. In other years imporfant declines
have oceurred as o result of a decline in speculation.
The year just closed belonged in the latter category,
a decline in the volumie of stock transactions as com-
pared with 1910 having been shown in most months
and the total for the full year falling below any similar
period gince 1895,

This makes us prepared for the statement that
clearings at New Yurk for 1911 record a loss of 5%
from 1010 and 10,8% from 1909. Comparing the 1911
figures with New York's heaviest amm al aggregate of
clearings (that of 1906), a decline of $12,303,015,921,
or 11.8%,, 18 Hlmwu, but as against thig ht-nnds the fact
that the record in share S‘LIG.‘% was made in 1906, the
pur valie of the shares traded in during that year hav-
ing been over double those for the latest twelve months.
It is also to be remembered that finaneial transactions
hear an equally important part with commercial trans-
actions in affeeting clearings, and financial transactions
were at a low ebb in 1911,

Outside of New York a new high ageregate of clear-
ings was reached in 1911, The total at 6754 billion
dollars compares with 667¢ billions in the previous
year, 6211 billions in 1909 and only 53 billions in 1908,
It is to be noted, moreover, that as a rvesult of the
better business during the final six months, the number
of cities showing percentages of loss is fewer and de-
creases where shown are as a rule slight or very mod-
erate. On the other hand, gains of more or less im-
portange are exhibited at many leading cenires, nota-
bly Baltimore, Los Angeles, Atlunta, Memphis, Port-
land, Ore., Milwaukee and San Francisco, \ltugtthvr
04 of the 141 cities outside of New York included in
our compilation record larger totals this year than last.

The aggregate of clearings for the whole country
for 1911 was $150,990,959,5628, against $164,005,-
229,999 in the previous year, or a loss of 2.5%; con-
trasted with 1909 there is a decline of 3.5%. If com-
parison be made with 1908 an important augmentation
is seen, a8 in that year the country felt the full effect
of the depression that followed the panic of 1907.
Compared with 1907, also, there is i gain, the clear-
ings in the closing months of that year having been
seriously affected by the decline in business activity.
In the following table we show the clearings for New
York, the total outside of New York and the aggregate
for the whole country for the seventeen years 1895
to 1911, inclusive:

1
Clearings Ine.
ikt da i Total
New Yook, Dec, Clearings.

$

tlri.:‘:lit‘ i1, 2| 160,008
0006| ~7.3164,0
1+ 168

-5,

1] U\U‘.'I.-Q'.N).?#d 436,06
05,826,867, 324 --20.2

v A7L} 4 ¥ il 0e 7 Qumunnd—n.
0,775,060] —5.3 22.375,5 1| —1.20'5 24,8300 —3.7
_120,841,790,924 1 +-32.3 23,338, 'rll', \Iﬂ 1-[!) l 53 Itll :U(I TtiI|+Iﬁ G

For the purpose of indicating the course of Stock
Exchange speculation for a long series of years past,
we present the following table:
NUMBER AND VALUE OF SHARES SOLD. AT N. Y

Volues i |
(approzimaie) I Year,

. BTOCK. EXCEANGE,

| Aver, I‘ Valies
| Brice.| (epprozimaie)

Aver,
Frice,

Stocks,
Shares.

Slocks,

Yeur, Shares,

1011 {107, § 05.8 (11,00 2 41764
(E T T { . 375,807 18

2.1 H
1801 ..0 G, I'!l'l l}‘i‘l
[860-.1 71,283,855
BS9.. 72,014 G0 61;
1884 1 03,173, I.Ura 625

1
3 L1004, (E3.001
0,083
1B00.

“[1a8880184) 6.2 | 9240,

2!:.1.1!}'.1

~ While share dealings, as shown above, were quite
appreciably less than in any recent year, s greater
demand for bonds than in 1910 was in evidence in
1911, 1. 8. Government bonds of a par value of
83 467,500 were dealt in, against only 2350 200
1910. State and eity issues, moreover (including
seeurities of the Japanese, Cuban, Mexican and gome
South American governments), were sold to the ex-
tenf of $91.755,400 par value, against only $42,594 -
450 last year and 371§ millions in 1909, Furthermore,
luhoml and miscellaneous bonds of a par value of
04,987,200 changed hands. against but $591,769.-
‘.'!tll} in 1910. It is to be smid, however, that this year's
total malkes a rather gorry comparison with the record
sales of 81,279,404,100 in 1909. Transactions in bank
stocks, largely confi ed to the shares of two or three
institutions, were of record aggrezate in 1911, reachi g
a total of 31,574,600 par value, and contrasting with
$1,192,300 in 1910 and only $425,250 in 1901, The
appended table shows the defails of stock and bond
and bank share sales at the Exechange for the last
two vears:

Twolep Monthi 101 1. Twelve Montky 1810,

Aettunl
Valus.

Deserip- |
tion, {

Fur Valua
or Quantity.

Acrual
Vidue.

Par Value
ar Quandly,

164,150,061
U5, &sllnl 554,56 .!5'} 4
501,760,9000 570
350,20

Aver,
WPrer,

mockmusi 127,207,258

|11480,020,600/$11003,600,52¢
RR. I.mm!.x! 794,087,208 754,011,264
Gov, lmsnl:f

04,
3,407,600] 3,5680,0500108.4 )0f 803!
Statobondsl 017654000 01,276,007 99.5 42,504 4500 42,495,789
Dank »tka.i 4,051,858.257 3| 1,102,300 4'530,7611212,2

11574, 600
Total ...|512:!.SIJ.E[L<’{IJU i-'llﬁﬁl_'l,.‘i'.h".tﬂ'.l'| ﬂﬁ,%‘iilﬂos.-lﬁﬂ.ll?ﬁ $14700,003,287) 06.3

A
4

¥

There is little more to be said with regard to the
transactions on the New York Stoek Iixchange during
1911, except that they were upon a slightly lower
basis of value than in 1910, as the foregoing compila-
tion denotes, On the whole, the highest prices of the
vear were registered in the earlier months, and on most
issues of stock the low level was reached in September;
but the year closes with prices showing a more or less
important recovery. The incidents that have adverse-
ly or favorably affected the stock market have been
referred to from time to time during the course of the
year and were fully set forth in the Retrospect of 1911
in our izsue of last week. Without further comment,
therefore, we now present a table showing the dealings
in stocks, wonth by month and quarter by quarter,
for the last two years:
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BALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE,

1811,

Values,

1910,

J Number. F
af ’
Shares.

Number, |
,
Shares, |

Values,

Par, E

Far, | - Actual. Actual.

] S 3 3
3| 907,863,875 7,410124,538,640:2,255,810, 'a"‘GlZ 236,041,564
Feb 10,104,217 002,448, 00( RT"I mu ?1'5'18 012,6261,423,073, '2750,,407,743,928
Meh. I 0,523 868 819,007,575 600,470, ABGI LY 1088, 17411,336,803,725 1,427,476,419

10,418,520

The clearings month by month for two years for
the whole country and outside of New York, and the
totals by quarters, are shown in the subjoined compila-
tion, which also indicates the ratios of gain orloss for

each period:
MONTHLY CLEARINGS,

Clearings, Total All. Clearings Oulxide New York.

Monih.

Ithr"’? 434,011:2,429,080,350 _.‘IE.‘.EDS,BI??JQ.&JQ. 454/5.015,803,775(4,071,801,011
| 1

1011, 1910. 1011, 1910,

&prll 5,630,8600 471,400,000 450,390,404/14,080,030(1,270,487,676(1,250,483,974
Moy ;ll 116,675  033,024,0500 071,047,984/11,018,07811,056,491,350{1,004,081 450
June (10,508, 4000 951,740.450] 640,178,910 16,292,870/ 1,452,455,02501 485,474,622
24 qri26,008 3282, 407,004,4002,307,023 504 IQ.SOI,GST:I:L?ST.-!IH J058013,046,045,078
6 m'54,427,03000,838,144,7504,720,618,021 07 .8-10.!]-11'3..‘503.!27.335]3.[\18.50!1,98?
July | 5.476,660] 503,137,300] 486,492,740(14,254,713]1,284,761,0251,235,461 045
Aug. El'l 004, 63511,371,000,25011,308 437 416 lU 302,788 919,400,960 855,010,748
Bept. lla WI05,0067(1,504,873,875(1,401,457 408 7,872,620 668,140,100 400,000,080
ad ‘?rld?.SBT.ﬂ-l'.l b.460,617.42513,100,3587 B00132,321,030:2,870,311,975(2.601 478,376
9 m's12,204,4888,305,702,175/7,916,006,5811130161 971/ 11673,449,500(11309,085,303
Oct _110,930,001]1,003 548,325 042,088, RTK! 13, !5’.’,3%'[ 238,164,700/1,220,008,411

Nov.|14,019,480(1,352,048,15011,340,483.004110,7 13,409 062,828 475 876,079,847
Dee .| 0,065,883 827.370,050[ 704,218, Ill‘:i 9822,2-IU| 864,131,650, 750,814,276

5 3
5,045,001,214) 5,025,650,671
4,055,343,115] 4,082,813,172
6,830,383,704| 6.007,733,017| —
lG.'.JI&?OB.NU

5.}"(}3‘?25.506 —

5
Jan - {14,476,200,78411
Feb (12125 31,508,66311
Meh - ({13,451 984 6081

et qe.[40,179,702,055/45,362,602,4156|—11.4/16,731,688,033

= 12.382 T27,003 14,045, 487,677 —11.8 5,411,015,500
G05,702,320113,178 504,840 42,56 5.548,078,310| 5471,0835,233
l.’i.-‘il.’!.-ﬂﬁ.s;".’l13,84!.?53.705 —0.2| 6,607,.880,065] 6,477 437,654
3‘3.?0!.810.!35'-!1.0'35.?61.2-‘!:!

—3.43| 16,657 ,874,760|10,552,708,441

0 moa. 79.38!.15-1'-].0‘{]“]9“ 128, 353 697| —7.633,281,502,708133 409,001,201
July  £113,060,907,90713,312,852, —2.0 5 4| 5,434,185.600
Aug -.|12,645,891,029 Li03) 0.6 5,075,253,060
Bept..|12,600,760,6956 +10.5 5.104,345,487

15,673,705,143

3
T, IT-S 732,052
3,133,052,233
5,053,017,520| —10.4

Juneg -

o qr.

o
5 4(1.: 792,451

16,202,722,750

Athqrid4,012,27003, 183,207 42533 ,080,604,2 -lbj.i.i 988, {}*'II)..I 056,114,72512 804,500,534

YmrEIE?EU? 258/ 11480,020,600 11003600, 529/ 164150 051 |14720,554,525(14174,876,807

At stock exchanges outside of New York we also
find that transactions in shares in 1911 were as a rule
much below those of 1910. Boston, for instance, re-
ports sales of 7,744,737 shares, tl"mnul 11,679,572
shares in 1910 and 15,507,303 shares in 1909 zmd over
18 million shares in 1906. Chicago’s dealings reached
1,048,727 shares, against b')l,dh.s‘ shares last year
and 1,623,495 shares in 1909, and transactions at
Phllarielphm only 5,618,764 Hh.utw,, against 8,358, 518
shares and 9,627, df‘() shares. At Baltimore the year's
gales foot up 563,266 shares, agninst 247,122 shares
last year, 399,673 shares in 1909 and as much as 524 -
286 shares in IQUG. Bonds, on the other hand, as at
New York, met a better demand than s \':-m' A4go,
The dealings at Boston ageregated $15,547,220 par
value against 510,2.3.357 last year and totals in
excess of 30 millions in 1909 :nd 1908; at Chicago the
1911 sales reached $13,702,000, against 87,342,500
the previous year and more than double that amount
in 1909 and 1908, and Philadelphia reports $18,395 -
680, against §14, f‘:28 436 in 1910 and very much hicher
totals in the two p;ecuhn'r vears. Baltimore's deal-
ings aggregated $33,655, 852, against $21,585,219,
which, in turn, was vun»sulpmbly less than in 1909,

As ’l.[r(,[}.dv indicated, the total of bank clearings
for the country outside of New York for 1911 exceeded
that for any preceding year, and—what is still more
important—the same is true of all the groups into
which we have divided the reburns, except only the
“Other Western.” As fo the individual cities, it is
to be gaid that the exhibit 15 on the whole favorable,

many of fthem recording quite conspicuous gains,
This latter statement finds partial substantiation in
the following table, which indicates the eourse of bank
clearings at. lc.uimsr cities for December, as well as
for the twelve months of the last four years:

BANK CLEARINGS AT LL:\UING CITIES FOR DECEMBER AND THE YEAR,

redmler- ‘afi, 1 ta Dee. 31
(000,0008 1011, Iulo 1000« Hfr)'i‘ 1011, I'iw. 1009,
oimfited.) 2 3 5 3 3 $
New York-...... 8 112 8,025 0,007 Ll”bﬂ D"'Br& ii? 2475 Il'}.i W80
1,225 4,4 13,010 1182
772 8
7
423

Baltimore
Cinetnnatt.

T nnaas ity
Cleveland . ..

Minneapolia .
Loulsyille ___
Detroft ...
Milwnukes _

Loa Angeles _
Pravidence

Omaba

Buffaly -

8t, Paul.. .
Indinnapolls
Denyer ... oo
Richmond . |
Mamphils
Senttlo. ...

Hartford .....

Balt Lake Cliy-_-_ 334

Total ...-.....13,080 12,885 14,001 13,021 148,114
Other eities 1% 1,078 067 774 11,880

alall ...... 14,205 13,063 15,805
ouumo New York. 5,093,‘6 0 38 5, ﬂﬂl

162,701 156,102 121,615
11394 0,736 7,564

14,305 160,000 164,005 165,835 132,400 L4010
5,120 67,627 66,590 82,240 53.12%

dd qr.|38,247,6568,53136,245,744,712] +5.0
118169,207,621|122674,008,400 -m,l-m,?nu.:s-u
u.'!2.’.lﬂ!] Ol i
6,000,420,2368] 5,817,20

13.645,778,628)13,826,240,007)| —2.0
14,080,205,040|13,631,608,476| -+3.3
+ 6,002, 560,262 5,038, 170, :'.-r
15,134,501, 230/17,677,933,5602

14,204,677,330(13 063,284,047
150099,959,6281164005,220,000| —2.5 ﬂ?.l‘}ﬂ?,l-lﬂ,?i}& 01,520,720,000

4D 402,285,567
6,005,674, 748

0 mos. —3.7
Oat -
Nov ..
Deg =<

dth qr, i1 SA0,751.007 (41,421,131 ,500

Year -

Considering the elearings for the year by quarters,
there is not much to be said. The Middle group (L\-
cluding New York) exhibited some gain in each quar-
ter of the year; as compared with 1910, and the same
remark applies to the Pacific and Southern divisions,
New England fell behind in the first quarter, but gue-
ceeding periods revealed more or less augmentation,
In the Middle West it was not until the third quarter
bhat any ineréase over a year ago was recorded, and
the “Other Western” was all through below the
level of last year. A slichtly larcer volume of stoek.
transactions, eoupled with a better general trade, ac-
counts for the gain at New York in the last half of
the vear, which reduced the year's loss to a strietly
moderate percentage. The table we now present
gives the clearings by groups for each quarter of the
lagt six years:

Tatal
Year.

Firat
Quirter.

Third
Qulayter,

Fourih
QuErieT.

Second
(Quisrter.

Clanrings Reparted.
(U005 omiiled.)

s
08,372 813
07,274,500
103,688,748
25,702,681| 70,275,880
19,040,672] 87,182,168
50|27,170,020| 104,675,820

3,700,015
74 3,070,304
3,010,860
2,800,030
3,154,047
3,583,100

2,503,453
05

§ 3
22 (HI JBEIEL, 605,801
2 0123, 743,108
29,022,057

5
1911 25,143,071
1010 A2

New Yors

3,633,152
--| 4 532,890
Total other 900, 'l"ﬁ.'.im
Middle S sas2 LB80,011
A10,004
L1906 S02,123
1011.. 478,005
1010 :‘;-.:JM 2 ‘
19009, 08,368 9360298
1008. . 1§
1

007 .-
1006. .

3,070,801
3. 050,683 3
. 1018641 5
3784720 2,
3,002,746 8.2
3,415,478 -'i.ll]-B'-l.:SR

J‘-.I. 7031 2,230,086

G8( 2,163,742
2,235,148
1,999,174
2,173,480
2,138,411

4 1162 Gll)"

13, i‘JJl 238

1,620,320
0,677,602
0,013,318
8,304,107
0,974,683
0,456,734

‘20,114,012
190,050,071
4,799,241 1,407,012
4,000,625 ] 0 13,759,475
4,549,767] 4,40 ? i 17,466,039
3,035,800 3,544,060 12 lu.lfJ&.ED&

1,422,866] 1,444,816 6,834,110
LALLRSY 1,082,050 b, t\'l!! 148
1,180,002] 1,220,400
28,8821 1,020,146
1,180,8201 1,148,632
760,007| 1,018,472

1,602,003 l 670,023
1,757,701
511 Hl:!

Tat.
‘icw England .

0,5
2 Z?T.iISG

5,022,671
6,001,076

1463 437
1,345,534
1 06‘3.!161

BS0,712
1,207,478
1/025,785

1,748,065

1 848,770

1 -I?i.d‘l?
T2

0
Total Pacifle. ... !

4,813,607
4,039,637

7,040,291

1011..

Total 009 .
Middle West .| 1008..
w_ H

225,383

1,008,610
1,994,815
1,881,000
1,636,020
1,384,472
1,875,612

1004,

1011
Total 1010,

Other Weat... }U-J!L
LENQ 104
1,012,488

2,410,660
2.361.524
2,042,187
1,719,081

G
1,028,123

2,428,633
2.]11 J.ﬁﬂi

4 J.Jl 2264

10,005,214
10,022,094
1,002,023

7,006,200

3,087,163
2 52,700
2.?.{’.1-,600
2,265,070
2:107,208| | 8.000,352
1.474,196) 1,790,197 2,2‘}1 45831 7,760,212

'I!'.' l?il 70340701, 54015 A1,831,763|1560,000,0960
41,068,011 (36,245, 744141 4“! 12021164,006,400
3? 0,474 [40;860,058] 10522 048( 40,526,561 105,838 141
129, 926 324130, 484,074132,358,660[30,038,885] 142,408,549
<[AL504 614130, 180,727 104 4163, 706(32,8067,7201 145,025,733
1000, . vl].!flﬂ TI218,3068, 020147 ,205,025|42,461,634| 150,005,717

1911, _116,731,688]10, 657 S75]16,201,722118, 1356,8021 67,027,147
Outalde 1010..116,013,043 0116,073,704] 17,677, %i4

New York....{1000°. (14,671,635 7,802,0041 82,249,403

1 14,047,303| 63,132,008

12,778,078 v
14.073,056(14 818,171 l-l.. l,ﬂSI L3,821,054| 67 843 665
65,220,888

0. 113,862,874/13,202,9401 12,800,408} 15,274,608

674,000
'I rqa; 1, ,J
2187 838
1,020,684
2,120,158 1,005,212

1
Total Bouthern. . 1

Total all- .. ...
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Clearings in the Dominion of Canada were noticeably
heavier in 1011 than in 1910, and consequently an-
other new high record has been ostablished, Alto-
gether, our compilation covers twenty ¢ities, but of
that number it is only possible to miake proper com-
parison with the previous year for fourteen. At those
fourteen the aggregate clearings for the latest year
were 87,194,618,488, against only $6,115,150,896 in
1910, or a gain of 17.06%. Contrasted with 1909, the
gain reaches 38.5%. All the eities except Halifax and
St. John shared in the augmentation over 1910, with
the percentages of gain especially heavy at Iidmonton,
Calgary, Regina, Victoria, Vancouver, Winnipeg and
Hamilton, Stock speculation in Canada, a8 in the
United States, was lose active than in a normal year,
the dealings at Montreal aggregating 2,228,746 shares
and $5,962,250 bonds, against 2,137,426 shares and
$6,115,480 bonds in 1910, with the 1909 transactions
much higher ab 3,339,747 shares. At Toronto the
year's trading covered only 662,645 ghares and §1,-
008,230 bonds, comparing with 940,544 shares and
$2,820,220 bonds in 1010 and 1,448,346 shares and
€3,659,700 bonds in 1909. The Toronto record total
of sales was in 1902—2,163,277 shares. A summary
of Canadian clearings by quarters for the last six years
is ap ended:

T'otal
Yoar

Fourth
Qusrler.

Seeomd Third
Quarter, Quarter,

First
Quarier.

Clearings Reported.
(0008 emitred.)

llt!l'!l.,.
1010,
Canada L0681 1,045
14,000 7
"087,591
J-I'.‘..Ttl'.!'l

074
1,004,000 1

Tee .
L1000 - 107, 600! F040, 747

RAILROAD GROSS EARNINGS FOR DECEMBIR.

Gross earnings of United States railroads for the
olosin gmonth of the calendar year make 8 rather in-
different showing, and in that respect are character-
istic of the year itself, The returns we now have for
that month are only from such roads as m ake it & prac-
tice to furnish early preliminary estimates of their re-
sults (only twelye days having as yet elapsed since
the close of the month), and comprise mainly Western
grain-carrying roads and Southern cobton-carrying
roads. Judging from past experience, however, these
should reflect fairly well the results for the railroads in
general, A few of the companies ineluded in our pres-
ent statement have succeeded in bettering their earn-
ings of the corresponding month of the previous year,
and in some instances the gaing reach very congidera-
ble amounts, But on the whole the losses overshadow
the gains, and these losses wre rather more numerous
than in the months preceding.

Tor the roads collectively which contribute returns
to our present compilation, there is an increase in the
sum of 81,782,495, or 2.57%,. Dulone company alone
accounts for more than the whole of this inerease, the
Canadian Pacific Ry. showing an improvement of no
less thian 81,065,000, In addition there are two other
Canadian companies distinguished in much the same
way, the Canadian Northern reporting an increase’ of
£576.,000 and the Grand Trunk of Canada an inerease
of $280.947. Thus, these three Canadian systems
combined have made n gain of $2,830,947, while the
increase for all the roads in our statement reaches only
$1,782,495. It follows that with the Canadian roads
oliminated, the showing for the United States rail-
roads, standing by themselyes, would be an actual loss
i the sum of $1,048,452, It must not be forgotten
that the month had one less working day, December

//fraser.stlouisfed.org/

1011 havine contained five Sundays, axainst only four
in 1910; but that applies to the Canadian roads as
well as to those of the United States.

It happens, too, that the falling off in the case of
many of the separate roads reaches large proportions,
The Tlinois Central heads the list with a decrease of
§508.682. In this instance a special circumstance
aceounts for the extent of the falling off, as the shop-
men's strike on that and the other Harriman roads
undoubtedly served to diminish trafiic and reduce
earnings on that line, Buf some other roads not af-
focted by this special adverse influence have also suf-
fered large decreases. The Wabash, for instance,
falls 8209 343 behind, the Missouri Kansas & Texas
8183,230, the Colorado & Southern $328,039, the
Denver & Rio Grande $91,000, the Chicago & Alton
872,539, the Buffalo Rochester & Pittsburgh $66,160,
the Mobile & Ohio $64,193, the Louisville & Nashyille
$86,805, &e. Such losses as these, coming from widely
different sections of the country and representing
widely different types of roads, are evidence of un-
favorable conditions that can hardly be classed as
loeal in character. :

It should not escape notice, either, that these losses
contrast sharply with the larze and general gains re-
corded by the Canadian companies. Canada is en-
joying uninterrupted prosperity and making continu-
ous growth and expansion, while, on the other hand,
this country is going through a period of trade reaction,
the end of which does not yet appear to be in sight.
The setback in the United States is a result of the radi-
cal political policies of the day. In the Dominion,
radicalism as a restrictive element is unkunown. Both
the political parties i that commonwealth vie with
ench other to bring about growth and progress. Tre-
mendous efforts are put forth to encourage immigra-
tion and settlement and secure the opening up of new
territory. These two widely divergent polifical poli-
cies are yielding fruit of the same diverse character,
and it is for our citizens themselyes to suy whether
they prefer expansion iu industrial affairs; such as the
Dominion is enjoying, or whether they will rest gatis-
fied in seeing business prospects continually blasted
through the propagation of fulse eeonomie and politi-
eal doctrines.

As alveady stated, s few roads in the United States
did quite well in December. In these cases {he ex-
planation is foun [, o5 a rule, eithei in g largs orain
eruffic or & lareer cotton (raffic, The Great Noythern
Ry. has gained $2531,009 and the Minneapolis $t. Paul
& Sault Ste. Marie 8258209, The spring-wheat erop
in the Northwestem Biates Wwis deficient i botlh 1911
and 1910, but there is reason to Hielieve that in
ritory fraversed by these two roads the K11 crop
was somewhat better than the 1910 crop had been.
Awmong Southern roads the Internntional & Groat
Northern has S128,000 inerease, the Texas & Pacific
850,772 inerease and the Southern Ry. &71,410 in-
ereace,  The cotton traffic on ull these roads mus: have
lyeen larger than in the prepeding: year, The Uhesa-
peake & Ohio be lones in o class by itself, with 0 gain
of $149.379. In the following we show all changes
for the separite roads for amounts in exeess of $30,0001

theler-

Incrinses.
41,065,000  1imole Centeal
576,000 | Colornd 0y
Yaron & Miss'V 2 172
200 [Wabash_ ... . i 00,343
9 Missourd lKan 183,230
704 Denver & il §1,000
yilsy e
ileako. & Alton. ..
| Buffalo Boch & Pitisb._
| Moblle & Dhl_ - .-
Alnb NewOrmiés Tex Poc (3)

Cansdinn Paclfo._ ...
Cannitlan Northees . .-
Graod Trunk o ——eee
Minn St Paul &3 ST
Great Northern. -
Chesapeshe & [0 | L[
Internat & Gt Northern. .
Southern Rallwa =
xns do Pacinc -
Missourl Paciie. . -----
02,020
L st

Representing 10 ro i

aila Representing 13 roa
o our complistlon. . §3,777,952|

A8
{1 our eompilation...52,022,078
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The cotton movement in the South was very much
heavier than in December of {he previous vear, The
shipments overland reached 269,997 bales, agninst
247,062 bales in December 1910, while the receipts at
the Southern ports aggregated 1,765,382 bales, against
1,616,386 bales. In the table we now insert we show
the details of the port receipts, It will be noted that
New Orleans is the one port recording diminished re-
ceipts, due to the contracted deliveries by the Illinois
Central and the Yazoo & Mississippi Valley, becanse of
the shopmen’s strike, while the increase in receipts is
particularly striking in the case of the Texas ports—
a circumstance that accounts for the notable improve-
ment in the earnings of the Texas roads.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 81X

YEARS, 1000 TO 1911, INCLUSIVI.
e = —_—

December,

Porte,

[ e | : ~
Gulyeston . ... bales, : : 44|
Port Arthue, &o .. 41,8451 f i)
Noew. Orlefing. < 3 < L1875 . 458444
Mablle 53,078

: 31,468

i)
Bromswiak.. .., ...
Charleston.. . _

Wilinington. _. . ____
Norfolk ... wel
Newport News, &o___

Total

{ —— | ——
o[ 1765382 1,616,380 514,200]1 .zs.n_m-;! Y 656,208

The Western grain movement as a whole was not up
to that of the previons year, notwithstanding the
larger traffic over individual roads. The wheat re-
ceipts at the Western primary markets were well main-
tained at the large total of Deceriber 1910, though
this was mainly due to the gain in the deliveries at
Minneapolis, several of the other primary points hav-
ing received less wheat than in the previous year, The
corn movement, however, fell far behind that of 1910,
and go did the oats movement and the barley move-
ment. Combining the £

figures for all the different
cereals, we find that aggresate grain deliveries for the
five weeks of December 1911 wore only 64,060,710
bushels; against 77,812,237 in the corresponding five
weeks of 1910, thus showing a contraction in the con-
siderable amount of 1384 million bushels—which indi-
cates the part played by a diminished grain traffic in
reducing earnings, In the following we give the de-
bails of the Western grain movement in our usual form:
WESTERN FLOUR AND GRAIN RECEIFTS,
Five weeks Flour Wheat. Corn, Chats. Barléy.
end,Dec.31. (hdis ) (bush.) (breh.) (Ducah.) (bush)
Chteago—

1911, 5°
1010..-

Ry,
(Btesi.)

610,625
782,138
367,360
271,027

1,211,000

10,521,850
830,000

15,277,400

6,058,100
11,163,500

2,748,300
3,540,100

500,640
668,560

1,418,060

1,120,400
1,371,630

1,412,200
1,508,360

L.070,800

204,720
160,260

230,570
267,600

830,388
LA04.214

60,041

2,56 1,456,000
2,250,400

1,008,050

109400
637,000

7,700

303,000
$23,000

907,100
774,000

105,000
284,000

333,000
258,051

G58,500
080,205
Cleveland—
1001 .
50 1)
Pearlg—
1011555
1910
Dututh—
1011,
1010, ..

1,870

31,0 v
4.072

101,754

184,005
a74,505
73,333 2,271,800
4,318,511

275,560

J04,400

40,500
232,282 778,032 18,600
02,720
54,000

437,281
523,205

L014,168
208,331

38,164

4,243
2 9077

32,51

13,375,280
10,916,720

817,760

1,507,100 2,210,600
1,088,280 2

1
2,138,360 503,430
Kam.m Clty—
19 e

1010-. ..

Total of all—
1911 ..1,652,102
1010, .. 1,441,732

{0,000
2,807 400
A kel

2,301,000

660,100
1,607,200 j

G0FM00

20,543,440 21,634,848 13,808,327
20,840,522 26,844,023 19,844,000 0,663,916 410,407

It must not be supposed that we are comparing with
diminished totals of earnings in December 1910. Tak-
ing the roads as a whole, our early statement for that
month recorded $5,364,874 gain, or 8.55%,. There
were also larger or smaller gains in all the preceding

7.005,211 888,014

:T——:‘:_ —
years back to 1896, with the exception of a loss in-
curred in 1907, the year of the panic.  We annex o
summary of the December ageresates each yearsinee
1895 as diselosed by our early statements:

Mileage.

Gross Karnings.
Year [ Year | In- Year

Inerease (4)
December, — Gi

Year
| Frigeding,

i| 40,595,711/ -
) ;‘,IF.EIEI].I!J,'5| 44

} Ldeeregsa (—).
Given, !‘rm‘:!.rn’.«.: criean. y

Hoady FH:: | :

013,075/

Yeur,
189600
1807
1808
1800
1000
1901 . 3
1802 70,768,044
: il 50 1
&

o s s o T

| 6.0 !
0 08,146,008
67| 71,109,523

40,474,821
6:3,204,729
40 | 88,450 22
52 | 90,576

4=F.
—y ik

Note,—Nelther the earnings of the Moxfean roads nog the mining operatlons of the
anthracite coal roads ire Inalitded tn this tabla,

To complete our analvsis, we add the following six-
year comparisons of the edrnings of the more prominent
roads, arranged in Lroups;

EARNINGS O SOUTHERN GrROUD,

jory, |

1008:

3 s
280,858

267,100 20,0

108, [ 1607,

(L1 E r

Deeomber, | 190,

-] 3
Alabama Gt 8o ‘ 442,007 365,191
AN O &TI
New Orl & N . 47
Al de Vieks. .. 143,050 06
Vicka Blirey. & P i 127,800
Al Birm & At | 203, 160 2 228,46 03,0850 14 4
Cent of Geargly. | F i
Ches & Ohly i} 2
Clne N O & T P _| S10.840
Lowlsy & Naah, by 4,084.78
Moblle & 0!||.>...| 051,24
Heabanrd Ale L. . 1,004,
Bouthern Ry. __ | 5,613,031] 5,4
Yazoo & Jiss Vall :_{x;:.alrl'

¥ 3
0| '2,255,504| 2,1
'tnl 044,040/
| 3,078,000 3,3
83| B02,001
U;it!| 1,674,600| 1,25
4. 710,530) 4,198

] -4
1,417,043
4,886,017

280/ 1,047 1,001,671
117,102,062
I

Total «........120,352,81620,504,04 8792807 17,442
I !

aIncludes; beglnning with this YEAr, gome large ftems of lucome not preyvioualy
Inetuded In monthly earnings,

Dlllilrllll;lm Loulsville & Atlantie ang the Frankfort & Cineinnatl in 1911, 1910
and 1900,

¢ Includes Chesapeaks & Ohlo of Indlans, beginning July | 1010,

FARNINGS OF S0UTHW ESTERN Grour,

18911

1010, 1604, 1008, 1607,

Deeember,
——

Colo & Southern®
Denver & Rio Gr
Intarnat &Gt Nor|
Mo Kans & Tex _ul

!
1

|
|

14

4 264
+4060,000] 42487

JATS0000 'D3B,a21|

1,762,251 1,655,100,

M
2,518,104
MIssourl Paciie | 4, 40, 000
Bt Louls Bow__.| 1,

1

Texas & Paclte.

173,000
_mu,ua.;l

1,008/004] *'781; 03
1,636,083] 1,027 001] 1,84
7 u,l;:ml'l:i.

Total .. ....[14,002,35] :-s,aur;.s|Qi:;t,|-|:i.1-.:'5|i?.1_‘-m.us.-‘. 11

* Excludes Colorado Springs & Cripple Creok Districs In 1011 (o December 1910
the camings of this road were $46, 450,

& Includes the Texas Central (n 1911 and 1910.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC onourp,

Decembir, ( 1911, 108,
5
O8f 0,005.8

043,56

1010. [ 1900, 1907. J 100055

$ 3 5
Canadian Paclile_{10,568,000| 8,003,000 0,418,
Chleago Gt W=. 1,051,110 1,047 3700 ¥
Dul 5o 8l & Atl|  2527241) 243703 35,
Great Northern. .| 4,010,15504,633 24603, 8109
Minn & St Loula} 650,031 715,
Iowa Central._ |

3
8,2 rﬁnJ 5,002,008
031,805 730,270
: 245,326
38,634 4,680,105/ 5,804,856
17144 368,027 W13,717] 810,101
27 251,860 208,023
LG6106,1849] 1,516,819

032,740(12,077,002

.‘.I-I'.).Slil.‘[I.",El.':lL-!U'l’ L4.461,550]
* Inchiites Mason City & Fort Dodge and the Wisconsto Minnesotn & Pacilie 1n
1011, 1010, 1000 &nd 1908,
@ Inehides Chleago Division in (911, 1910, 1000 nnd 1008; for previows Year we
havi combined Minn. & St Paul & 5. S.M, and Wisconaln Central.
b Agtual Ngures of eamnings are How used for comparison,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

1010, l 1909, | 1908, [ wor. | 1008,

Dectmber. ’ i |

§
634,515
406,802

3,601,071

Chle Ind & Lon.-| 4770 470,002) 462,108 4 ..,i'l-is 345,147

Grand Tr of Can)
Orand Tr Wml}‘ -I.H'.L‘.«‘t‘n!lJ 3,867.523] 3,604,38; 3.[35.25'-'] 9,859,200

[§5 oy $ $ ] 3
Buft ook & Pitts Til.'i,-‘f | 860,012 a701 844 ﬁ?fi.l '-'7 416,623
Det Gr B & MU
Canada Atl. ..
Illinols Central.e 4,005,
Tol Peo & West. 104,
Tol 8t L & “'l.‘:ll,, i

5,534,444 04,953,045

5,211,180
Im,u:u‘ 103,701

92,104
201,431
2,190,273

5,078,600
103,087

4,876,300
108,005
461,523
2,108,845

12,378,201

Tﬂil
113}
30,1741 327001 3170747 313,205
2,3 S.‘.’MJ 5.‘.5’!?,51!3' 2,345,847 2,008,227
JI;LlM.»ls(li-'I:l.?c-l,ﬁzsil:!.uu.?l&fI1.5:}?.&12]12‘021.9'.!1

@ No longer Includes recelpts from Gutsids operntions,
& No longer Includes recelpts for hire of Filpment, rentals and other Itema,
¢ Ineludes earnings of the Indianapolls Hauthern, beginning with July 1910,

Wabash |

Total - ...
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GROSS BARNINGS ANDIMILEAGE IN DECEMBER.

| Mileage.

Grosy Farnings.

Name of Road. !
|Ine. () 0or
1011, 1010. Dec. (—). | 1011,

§ 3 3

3
Alnbama Great South 442,007 420,192 +22:715
Al N O & 'T'éx Pao. o | 4
Now Orl & Northeag an7.482| 195
Ala & Vieksburg- .- 186,001} 1-1:
Vieks Sh & I'-.u']n{-._ 158,791 & 71
184,830 v ana
208,300 661
27
b7

1010,

#00

Atlanta Blvm & At -
Hellefonte Qentral ..
Buffalo Rooll & Pltts_
Canadlan  Northern

Canadian Paglile. -~

Central of ('i;:ur;:;:n L 1
) iR | a -

10,508,000
va b0, 200
833,600

41,966,000
—-27,100
140,670
—72.,539
43,740

4 3,010
1,001
—328,040
—91,000

1,195,518
1,051,110
477,618
A10,640
1,250,104
1,822,000

Chivago Great Weat.
Chileaeo Tnd & Louisy
Clne New Ol & Tex P
Colorado & Southern -
Denver & Rlo Gramlo
Denver Northw & Pao
Detrolt & Mackinac ..
Detrolt Toledo & Tront
Duluth So Sh & Atl.. 3
Geor iﬂlsﬂulﬂl\?"?‘ Fla 232,160
Grand Trunk of Oan. -

Grand Tronk Weat 4,147,700 583,857,822

Det Gr Hay & MU i

Canaida Atlantle_. )
Great Northern. - - 4,010,165
Tinols Contral 4,035,701
Internat A!\“Gt -.\Em;tIL ?‘;3.222

n Clty Mex & Cr. - y104,
o ' 4.!‘5!]!1‘780

-+ 280,047

=

261,000
— 508,08

Tt 2 ] O e m2 24
T == e = E

634,444
827,000
Y117.023
4,071,676
16,223
120,801
56,011
715,171

1,002,583

el

= -
AT IS L e I T 0 S

Lonulsv & Nashville. ..
Mavon & Birm'han.
Midiand Valley
Mlneral Range
Minneap & St 1

Towa Céntral
Minn St P &S 51
Migsourl Kan & Tod 2,006,334
Missourt Paclific A.450,000
Moblle & Ohlo. 051,237 1,010
Novada-Cal-Ore =
o Grande So ! a0
St Louls Southw v 1,178,000
Seaboard Alr Line_ 1,004,768] 1,014,955
Southern Rallway. . B 04
Tent Aln & Georgla uli, 614

!

OIS

i L3 e TN OB e =3 1S

ST

258,200
—183,230
+41,000
—54,193
—=3,910
—7,088
— 5,000
—10,189
71,440
41,316
-}-00,772
—0,080
48,183

— 200,343
— 250,472

e
et e 2k P E0 £
ll?'_‘iﬂﬂ{:

oo

i1}
0441680
U5,208
Tax. 1,702,281
Tolet 1
Taledo St L & Weatern ? £ 3
i

16,040
Wabash . a
1

57 Bl
2 el 07,606
Yuazoo & Miss Valley. 1,032,817

202,280
71.108.323

a4
1,885
247
451
2,516
1372

Total (52 roads) . 60,320,828 -1,782,405}00,670

Net Inorease (2.5796).|

Mexloan roads (not Ino/luded In totial)
Interoceanio of Mex._ - T00,92¢

Mexican Rallway.... P82, 300
Nat Rys of Mexlpo.x.| 5,303,008

744,387
WAT4,B00
5,370,880

— 43,404
+7,700
+23,023|

1,035 1,035
370 a0
0,152) 6,147

a Inoludes the Texas Central in both years.
7 Mow Includes Mexfean International In hoth years,
v These figures are for three weelts only In both years.

ITEMS ABOUT BANES, BANEERS AND TRUST CO.'S.
—The public sales of bank stogks this week aggregate 51
ghares, of which 38 shares were sold at the Stock Exchange
and 13 shares st auetion, The transactions in trust com-
pany stocks reach a total of 113 shares, Twenty-five shares
of stock of the Title Guarantee & Trust Co. were sold at
549 1{—an advance of 4014 points over the price paid at the
Inst previous sale, in December; and 70 shares of Guaranty
Trust Co. stock, sold in two lots at 850-860, shows an in-
crease in price of 15-25 points,
Shares, BANKS—Neaow Yark. Low. High. Qloge,
10 Amerlos, Bank of 610 610 610
*10 Clty Baunl, Natlonal A26  A2D
*28 Commerce, Nat. Bank of._. 100 100 5 100
3 Reserve Bank, Natlonal. . 48 B4+ 88
THUST COMPANIES—Naw Yark,
70 Guaranty "Trust Co B30  A60 8560
25 Title Guar, & Trust Co 5403 540 G404
TRUST COMPANY—Braokiyn.
18 Franklin Trust Co

Last previous Sale.
Jan. f1012— 615
Aug. 1011— 440
Jan, 1012— 108
Oot. 1011— 01

1911—
1911—

835
GO0

Den,
Deo.

280 Noy, 1011— 290

* Sold at the Stock Bxchange,

—Wall Street bankers were considerably handieapped this
woeek in consequence of the fire on Tuesday, which destroyed
the building of the Equitable Life Assurance Society, oceu-
pying the block bounded by Broadway, Pine, Cedar and
Nassau streals. Because of the vast amount of securities
which wers inaccessible as a result of the disaster, the Gov-
ernors of the New York Stock Exchange early Tuesday morn-
ing held n speeial meeting, and decided to sugpend deliveries
of all stocks for the day, except by mutusl consent, an action
gaid to be unprecedented in the history of the Exchange; this
rule was continued on Wednesday, when the Law Committee
was empowered to further extend the period in their discre-
tion, and to rule upon any disputes arising from theaction;
on Thursday, Secretary ly of the Bxchange fssued an an-
nouncement to the effect that ““the Law Commibtee gives no-
bice that all deliveries of securities between parties directly
of indirectly affected by the fire in the Kquitable Bldg. are
further suspended until Jan. 15." The following rules, to
apply only to transactions affected by conditions growing out
of the fire, were also put into effect by the Law Committee
on Wednesday:

//fraser.stlouisfed.org/

1. That acerued Dnterest on bonds shall cease on the day the eontract
maturés. That the purchasers shall from thatdate pay to the seller Interest
&t the renewal market rate for money. on the amount of the deforrel pay-
ment untll the elosing of the transaction.

4. Where trafsactions (o stocks cannot be completed the renewal mar-
ket rates tor woney ahiall be allowed and pald on the amount Involved until
the trangaction ls terminated.

The New York Clearing-House Association, on Cedar St.,
was inconvenienced to a material degree as & result of the
fire; while its building has not been damaged, the danger,
owing to its olose proximity to the Equitable Bldg. opposite,
resulted in its determination to vacate its quarters for the
time heing, and business since Mondayhas been transacted by
it in the Chamber of Commerce Building on Liberty Street.

The Equitable Bldg, housed the Mereantile Bafe Deposit
Co., the Equitable Trust Ca., the Mercantile Branch of the
Banlkers' Trist Co., Aupust Belmont & Co., Kountze Bros.,
William A. Read & Co,, Proctor & Borden, &c., and among
the ratlroads it had as tenants the Union Pacific RR.; the
Southern Pacific RR., the Western Maryland, &e. Tt was
estimatedthat between $1,000,000,000 and $3,000,000,000
of securities were buried under the ruins, probably the largest
amount tied up being in the vaults of the Mercantile Safe
Deposit Co. and the Equitable Trust Co. The removal of
a large portion of the seeurities and moneys of the trust com-
panies and the safe deposit company was effected on Thurs-
day (some $385,000,000, it is stated), but there still remains
a vast amount yet to he recovered from’the vaults of the
Mercantile Safe Deposit Co,, the Equitable Life Assurance
Society nnd August Belmont & Co., all of which, it is under-
stood, is unharmed,

In addition to the banking houses having quarters in the
block, the fire served to embarrass a number of others in the
vicinity. The American xchange National Bank, on the
opposite corner at Cedar 8t. and Broadway, had to vacate its
offices, and take temporary quarters at 66 Broadway; all the
tenants in the bank’s building were also obliged to seek other
quarters, the fire and police authorities having refused to
permit them to remain in the building owing to the danger
of the collapse of the walls of the Equitable Bldg. TLater in
the week the Superintendent of Buildings notified Vice-Fresi-
dent Bennett that he bad no objection to the premises be-
ing occupied, the condition of the walls of the Equitable
not being considered sufficiently dangerous to menace them.
The bank, howeyer, will continue for the present in its tem-
porary location at 66 Broadway, in the offices formerly used
by the Knickerbogker Trust Co.

The Ghase National Bank, in the Clearing-House Bldg.;
the Liberty National Bank, on Bdway, the Fourth National
Bank, the Hanover National Bank and the National Bank
of Commerce, on Nassau 8t., and the Guaranty, Eulton,
Windsor and Columbia trust companies are all in the im-
mediate vieinity of the fire, and all were more or less ham-
pered during the week, some of the institutions being obliged
to close their main entrances, access to their quarters being
made by side or rear entrances,

The Equitable Trust Co. building, at the corner of Pine
and Nassau, was badly damaged by both fire and water,
but when its vaults were opened on Thursday everything
was found in excellent shape. The securities, cash, &e.,
amounting to over $300,000,000, were transferred to the
trust company's temporary quarters at 115 Broadway, gor-
ner of Cedar Streat. The new offices contain massive vailts
and safes, and are fully equipped for the transaction of busi-
Ness.

Wim. A. Read & Co., who occupied guarters at the corner
of Nassau and Cedar Sts., with an entrance into the Equita-
Lle, sustained no damage whatever from the fire, the lss
being entirely from the great amount of water which was
poured from all sides into the Equitable. The firm's vaults
were opened and the contents, consisting of bonds, securities,
&e., were found unharmed and intact, and were transferred
to the new offices at 31 Pine Street, where the firm was
fortunate in being able to segure the commodious quarters
formerly used by the Bank of Montreal,

The Mercantile Branch of the Bankers' Trust Co. has heen
transferred to the main office of the latter at 7 Wall St,
Kountze Bros. havesecured permanent offices at 141 Bdway:
Proctor & Borden have taken temporary offices at 71 Broad-
way; August Belmont & Co. have located at 111 Broadway.

One of the harrowing incidents of the fire was the experi-
ence of William Giblin, President of the Mercantile Safe De-
posit Company, who hastened to the fire shortly after
news of it reached him ’and who was imprisoned in one of the
vaults while the fire was at its height; he was rescued, how=
ever, after several hours' work, but required a day's treat-
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ment at the hospital before he was
liome.

'I'hr::h_llih]ing of the Equitable Life Assurance Society was
erceted in 1869 and remodeled and enlarged in 1886, It is
said to have been the firsgt office building in the ity to install a
pasgenger elevator.  The company’s plaus as to the erection
of another building are as yet unsattled. Its project of sev-
eraliyears ago, to erect a 65-story building, was recalled this
weelk, but il is understood that nothing of the kind is con-
templated at the present fime. Its executive foree and the
Cashier’s department have quarters in the City Investing
Bldg. at 165 Broadway, and most of the office force and
records were removed some time ago to the Hazen Bldg. at
2 Albany St.  Noinsuranee was carried on the burned build-
ingiat the time of the fire, the policies having been allowed
to lapse several years ago. The fire started in the basement
shortly alter 5 o’clock in Lhe morning and spread rapidly to
the top'of the building, The site is valued at from $12,000,-
000, Loi$15,000,000, The building itself had not been carried
a5 an asset, :

able to be taken to his

-—Anlannouncement from the American Bankers' Associi-
tionfstates that the 1912 convention, to be held at Detroit,
will'probably take place late in August or early in September.

—Uommissioner Royal 5. Cabell has taken oceasion to
issue to the employees connected with the Bureau of Internal
Revenue n notice cautioning them against diselosing in any
manner any information relative to the business of the
Bureau, except in the manner anthorized by law. His an-
nouncement is ag follows:

TREASURY DEPARTMENT,
OFRICE OF COMMISSIONER OF INTERNAL REVENUE.
Woshington, D, O, January 2 1012,
Ta Al Employees Connected with the Rureauw of Intérnel Revenne;

Speelal care ahall be excrolscd Lo s that no person except ta the maonoe
authorized by law shall be pormitted to bave aceess Lo, Inspeet or in any
manner become oognizant of, any record, memorandiin, note er other thing
relative to any malter pending fo the bWireaun or to any buslndss belng
transuoted thereln.

No peraon connepted with this Bureaw shally Inany mannér not cxprossly
authorized by law, sommunieste, divolge or make known 1 sby way any
facts or clreumstances relatiog to any case reported to or ponding in tho
burean or busipess teansacted therein,

Any employee of the Government eonpeetod with this budean who vio-
lates the above proviglona, lo spielv or In letter, will he regommended for
aummary dismissal from the servipe,

- ROYAL B,

—Charles A, Prouty of the Inter-State Commerce Comn-
mission has heen named to succeed Judson C. Clements as
Chairman of that body. An official announcement respect-

ing the change says:

On Jan, 121911 the Commission took actlon as follows: "“That henee-
forth the polley of the Commission will be that the term of offiee of ohalr-
manshiy of the Commiszion shall be for one oand that the office ahall
be'flled from’ year to yéar (n the order of sontority in service:*!

—At the instance of Charles Nagel, Secretary of Com-
merce & Labor, an inquiry into the cost of living has bheen
bBegun by Charles P. Neil, Commissioner of Labor. It is
stated that the investigation will be the most comprehensive
ever undertaken in this or any other country, and will last
several months. Experts will cover all sections of the
country in visiting felds, factorics and stores, Iach im-
portant article of food will be traced from ifs origin to the
consnmer, and upon the completion of their eanvass the
Department statisticians will prepare a report for the Gov-
ernment. :

—Theotlore L. Weed has been appointed Direclor of the
Postal Savings Bank system. Heretofore Postmaster-
General Hitcheock has personally directed the systeny, hut,
owing to its development, it has been found necessary to
establish a special bureau to handle the worlk. Mr. Weed
has been Chief Clerk of the Post Office Department.

—It was announeced recently that the Mexiean Govern-
ment has decided to establish postal savings banks; the move-
ment will be inaugurated in Mexico City and the system will
gracually be extended, it is stated, over the country. The
plan adopfed in the United States will be followed, and de-
pogits will be received from one cent to $500.

—In aeccordance with the Act passed by Congress last
sanmmer ealling for a report from the National Monetary Com-
mission by Jan. 8 of the present year, the Commission filed its
report with both houses on Monday. With it i5 presented a
bill providing for the creation of n Central Reserve Associa-
tion, the provisions of the bill confporming in large parl to
those contained in the plan of banking and ecurrency veform,
in its amended shape, offered several months [ago by Nelson
. Aldrich, Chairman of the Commission, and/published in
our issue of Oct, 28, We find it impossibleito make room
to-day for the text of the bill. One¥offthe¥particulars in

CABELL, Commissioner.

|

which a difference exists between the Aldrich plan and the
bill is in the incorporation of a provision intended to reskrict
the ownership by holding companies of n string of banks.
Fhat part of the measure which secks to prevent such con-
trol reads ag follows:

Provided, That [n ease 402 of the eapltal stock [n any subseribing bank 13
owned dircotly or Indirectly by any other snbserlblng bank, or {1 case 10%
of the capltal stock L each of two ar more subserib lng banks, being members
of the same local assoclotion Is owned directly or Indirectly by the same
person, persons, co-partnership, voluntary assoclatlon, trustee or corpora-
tlon, then and in elther of such cases, nelther of such banks shall be entitied
to vote separately, as a unlt, or upon Ita stock, except that such banks,
actlng together as one unlt, shall ba entitled to ono vote, for the election
of the board of direotors of such local association.

I'rom the report of the Commission we take the following,
hearing on the question of control:

In preparing the bill to establlsh the Natlonal Reserve Association, the
Comunlsslon has been Impressed with the necessity of Inserting provistons
that would prevent beyond questlon the possibility of Its control by any
corporation or cambination of corporatlons, banks or otherwlse, by dny in-
dividual or ot mbilnation of lodividuals for selfish or sinister purposes. No
provision of the bill to re-construct our monetary system s of more vital
lmportance than this.

To-day the (nancial interests of the whole country depend In times of
trouble upeon what Is popularly known as "“Wall Street.!” Those who ex-
press fears of the future dominatlion of Wall Street seem to lose slght of the
fact that the domination of New York Is an accomplistied fact; that we
dre now staling the safety of all of our banking resources on the patriotic
charactor and business abllity of bank managers Inm New Yorlk, whose hands
are tleil In emergencles by the restrictlons of o defective systom and nnwise
legislation. The responsibilitles of continulng this control are too enor-
mous, the risks of fallure are too great for this condition to be tolerated long,
In our judgment the only eMegtive remedy will be found In the natlonal
organlzation suggested, with the power to malntaln the Independence of
banks under all elreumsatances, and with branches which will be rellef cen-
tres at varlous polnts throughout the eountry, each with loeal sell-govern-
ment.

The reserve cltles, the reserve ngents of the country banks and Individual
banks generally depend on the banks of New York. ‘This ls naturally so
because New York, with her vast accumulations of capltal, [s the most Im-
portant financlal centre o the country., When any gerfous fnancial dis-
turbance ‘oceurs In New York—Ike the bank guspenstons In 1807—and
New York falls to respond to the drafts from other sectlons, the country
suspends. This dangerous condition of dependence will gontinue until we
have a thorough reorganization of our banking system. Ewvery linanglal
Institutlon in the United States I8 In perll whenever confidenes |8 destroyed
In the strength of the New York banks or In the wisdom of thelr manage-
ment,

In the provislons of the LI for the electlon of dircetors of the Natlonal
Reserve Assoclatlon, we provide for 30 direotors, two to be eleoted by each
of the 15 districts defined In the bill and 9 additlonsl direotors to be elected
by representatives of stoelk holdings 1o the Assoclation, ‘We propose to
Limit the representation of any one distriot to three out of the 30 dircetors
eleoted, and under this plan every distrlet will have two and none can have
more than three directors, The New York distrlet under these provisions,
with 26% of the banking resources of the country, would have 8% of the
representalon on the board; New Bogland, with 1295 of the resources,
would have 8% of the representation;: the Hastern States, as defined In the
B, with 419 of resources, would have 16% of representation: the Middie
West, with 2475 of Yesources, ‘would have 31% of representation: the
Southern States, with 1195 of resources, would have 23%; of representation,
and the Westem and Pacific States, with 129 of regources, would have
239 of roprescutation.

The New Epgland, Iastern and Middle West States, taken together,
with 77 % of the resources, could eleet only 21 out of the 46 directors In the
Reserve Assockatlon, while the Southern, Western and Pacifle States, with
23% of the resources, might have 4695 of the representation.  These pors
centagea of repredentation liave been baged on the theory thit the New
England, Eastern and Middle Western States, by reason of thelr prepons
derance of eapltal, would be éntitled to elect the maximum number of threo
directors for cach distelet,

In arder to effect a combinatlon to secure & majority of the directors
the votes of elght districts would be necessary, anil with New England
having oneg, the Eastern States two and the Middia West four, one other
district would be necessary, showing that no combination of Bastern wucl
Aiddie West with other Intevests conld Do made which did not nélude
more than 80% of the banking power of the counlry,

We think that this statement must, of [taell, show conclusively that theore
ean be no local domination—no domination of selilsh Interésta fn this
organization, and that fear of possible Wall Street contiol can have 1o
substautial foundation,

Under the bill as it now stands, trust eompanies having o
capital of 850,000, in places with o population of 6,000 in-
habitants are eligible to membership in the Associntion,
whereas the Aldrich plan fixed the minimum eapital at not
less than $100,000 for companies located in eities with 25,000
inhabitants. Loans by national banks on real cstate are
limited lo 309 of their time deposits under the praposed
measire, against 40%; of savings deposits under the plan; the
present provision, however, is not exfended fo banks acting
as reserve agoents for hanks and trust companies,

The report is signed by NelsonsW , Aldrich, Chairman; Fd-
ward B. Vreeland, Viee-Chairman; Julius C. Burrows,
Eugene Hale, H, M. Teller, H. 1. Maoney, Theodore I, Bur-
ton, Jas. P. Taliaferro, Boies Penrose, John W, Weeks,
Robt. W. Bonynge, L. P. Padgett, Geo. I, Burgess, A. P.
Pujo, Geo, W, Prince, James MoLachlan, A, Pintt Andrew,
Assistant to Commission, and Arthur B. Shelton,

— Further measures in addition to those already in force
on the New York Stoek Exchange for discouraging arbitrage
dealings on joint accounts between members and non-
members of the FExchange, on both foreign and domestic
business, were adopted last week. One effect of the changes
just made in the constitution will be that in fufure trans-
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actions in Stopk Kxechange seourities between a Stock
Bxchange House and a foreign banking house in which the
partnerships are similar, the foreign house, instead of being
permitted to pay the rate prevailing among mermbers,
namely, 32,00, will be ealled upon to pay the amount charged
non-members—812,50 per 100 shares on purchases and sales.
The amendment embodying the change is as follows:

Heciton 3, Articls XX XIV, of the Constitulfon a8 amen ded reads ax folloiog:
Section 8. A firm having as o gensral partoee a mumberiof the Exachia
shall bo entitied to have lts business trafisacted at tho rales of comilsalon
horéln betore presertbed for membees, A member of the Fxohnnze cAniot

confer this privilége upon more than ane firm atany one tiome.

The privileges provided for under this Seatlon ean only be conforred
upon a-Hranch House (n 113 cartrbry Wi abtished uander the sgane name
as the parent Neoyand n whiah the partoers and thelr respéctive lntorests
are fdontleal with those of the parent .

The above takes the place of the subjoined provision
which had heretofore governed:

That e Governing Commiitten. rules that the privileges provided for
itnder Seotlon 3ot Artiple XA XIV of the Coostitution can only bo con-
ferred upon o Branch House when establshed undor the game: name the
parent Arm and 0w filel tie portness and thefr respeative interests aro
Indentical whtl those of parent M,

We quote also herewith the other amendments which took

effoct last weel:
Section 3. Artieth XXXV, of the Conslitution os amendad reads ad followns:

Beelfone ¥, Woperson shall be ellpible to elther gencral or speelal partner=
ghlp lu more than ohe replstored Mem Al tha pame tine,

Tl Jaw shall ot obtaln, howeyer, when a meniber of p reglstercd fiem
torins o partnershilp 0 A forelgn country under the same o diferent name
from that of il feo o this country; provided, bowever, that the firm In
sald torelgn codntry shall not derive any bemeflt from the privileges which
attaoh to membets of fisms reglstersd at the Stock Exchange.

Section 7, Article XXXV, of the Constitution as amended réads as followa:

Seettan 7. Whenoever [t shall appear o the Goyerning Committee thata
member has formed o partnsishln, oroestablighed o pranch offlee, orls
{ndividnally or through any membes of iy ficm Interestod in w partnerstilp
In & forelgn country, whereby the Interest or jrood reptte of Lo Exchange
miny suifer, the Committes may requiee the diszolition of 8ok partnerahing
thie discontiniinnce of the Interest lu sald fovelitn partnership, or of such
branch offlce, a8 tho ease may be.

These amendments have been adopted under a new form
of voting, followed for the first time, according to the new
York ‘“Tribune” in the present insiance. Formerly  the
vote of each member was recorded by the Chairman on the
floor of the Exchange; members why were absent from the
floor were unable to have a voice in the malter, this proceed-
ing thus barring non-resident members, A secret ballof
method, the *“Iribunc’’ states, has been introdueed, and in
accordance therewith a copy of proposed amendments is
sonl to every mamber with a coupon on which the vote is
to be rocorded and returned to the Exchange within & week.
A majority vote is required to kill an amendment, bub &
mgjority voteis not necessary for its adoption.

—TLogiglation for savings banks formed a topic for diseus-
sion by John Harsen Rhoades, of the banking firm of
Rhoades & Co., and s trustee of the Greenwich Savings
Bank, before the Finanee Torum on the 10th inst. Mr,
Rhoades introduced his subject with a referenee 1o the
Yorkshire Perny Bank, an English trustee savings institu-
tion established by philanthropy withoul capital like the
savings banksin New YorkState, and which some months ago
wis obliged to geek assistance from the Bank of Dogland.
He pointed out that not a dollar was stolon, and, so far as
gould be learnad, not a dollar was aetually lost, and there
wag no eun upon the bank, and in explanation of the eause
of its embarrassment, declared that it directors bead
willingly or nnavoidably failed to obey the fundamental law
of banking and of business, the preservation af w proper margin
of afety belween assels wnd Labilittex,”  We quote herewith
the further remarks of Mr. Rhoades:

L T A e tundamentil rales In banking, and they apply o every
finanelal depository, without robate oF fvor, Tho st 18, to preserve 8
proper surpiuy or wargin of safety between aasels and Habllliles sa a8 to
nssire il congerned that, uder normal conditions at loast, such an Inatitu-
tlon could voluntarlly, within a reanonable thne, depeading upon 1L alie,
b honorably Hguldated beyoud peradventire, whiol Inyolves gk recol-
nitton of tho Face thas uo board of diredtory or trustees have the right to
pay ohe depositar i full ynless they bo onnyinged that If glven red sonable
time, thes oonld pay dll In full. To violite Uils principlo 18 to be gullty
of fraud. ‘the stoond, thot deposits musl only bo einployed o the salest
ehnpnnls of etorpeise.  The thivd 15, to carry i propee resceve; oo slating
of () a cash Esserye 10 the yaults.of the (ustitution, ad a line of Nrat delonye;
() doposlt tesseve other Institntions, a4 a [ne of sccond dofynse; and
() i fale amount of Hqnid assets, sa s line of third defenso—thy purpose
of e rererve beln to meet an extraordinary unezpected demand from
depoaitors,

sl fraquent (nfraction of these three ruled of conduet,
part, has actilated my perslstint aotlvived In the kntevest ot ibp savings
deposlior, I haye throughout lrsjsted that our Now York anvinegs Lanks
aro aot preeeving an adoquata margin of safety, and In lleu of a resorve
arg leaning oo lieavily ugion the support of the time-lonored sixty-day
demantd notice dpon withirawals,

- L] . .

tn whule or In

. L] L]
aritleldm we altack timne-
honored polleles, we sre bound to offer something more worthy of estedin,
No taun has the right to dedtroy unléss he by ready with 4 plan of k-
eonatingilon.

svSuoht o plan J8 embodied 1n o new savings banlk blil ntroduced by Senator
Gmdy, and oow befora the Noew Yark State Leglslature, S0 far o

-
aNow, I throngh Juat, though destructive,

Ilfraser.stlouisfed.org/

belleving this proposed leglslation too drastic, ns A number of my colleagues
do, (he Jonger T study the snbjeot the stronger my eonvigtlon that, If thero 13
anything wrong with the bill, [t s too copelilatory In somi of is features,
In briet |t ealls for the followime provislons:

i1} A perlodical report ta the Depattment of Banks, showwing
appralsed at thelr market valig:

siay Limltation of the thne notise upon withd

i) A reserve fuml.

Y4 A higher maximum surpla.

»(0) Restricted dividends,

“in} Supcrintendent’s superyigion of methods of hook-ieepiag,"

—Put few changes among the officers resulted from the
annual mentings of the local banks this week, the changes
which did ccenr being mainly in the directorates. It had
heen reparted that Frederick B. Schenck would retire al the
current annual meeting from the presidency of the Liberty
Nafional Bank, Lo become Chairman of the Board, and tliat
Saward Prosser, Vice-President of the Astor Trust Co.,
wauld suecsed to the presidency of the Liberty. While these
rumored changes were not roade, it is stated that they will be
offeotod in the near future, There were, however, a number
of additions to the board of the Liberty, the new dircetors
heing Albert H. Wiggin, President of the (*huse Nutional
Hank: Otis H. Cutler, Presidant of the American Brake Shoe
& Foundry Co.; Neweomb Carlton, Viee-Frosident of lhe
Western Union Telegraph Co.; Samuel L. Fuller, of Kissel,
Kinnicult & Co.; Edward II. Loomis, Vice-President of the
Delaware Lackawanna & Western RR.; Daniel [, Pomeroy,
Vico-President of the Bankers Trust Co.; Soward Progser,
and Charles I, Subin, Vice-President of the Guaranty Trust
(o,

__James Stillman, in accordanca with his intention 1o
curlail his activities, has withdrawn as a director from
the Hanover National Bank, the Citizens Central National
Bank and the Linecoln National Bank. New directors were
slooted by the stockholders of these institutions, viz,; In the
Hanover, Willinm V. B, Thorne; in the Citizens Central,
william 8, Gray; and in the Lincoln Nutional, Charles Elliot
Warren, Viee-President.

__In the First National Bank H. C. Fahnestoek declined
ro-election as Vice-President; Charles D, Norton, who became
a Vice-President of the institution last year, was elected a
director.

_ Edward V. Gambier, Cashier of the Merchants' [xchabge
National Bank, was elected to the additionnl office of Vice-
President, and Edward 1T Cherrill, heretofore an Assistant
Cashior, was also made a Vice-President. Mr. Cherrill and
George A, Graham are newly elected directors of the bank.

—Jryving M. Shaw resigned as President of the Chelsea
Exehange Bank, and A. 2, Stilger, heretolore Vice-President:
and Cashier, was elected to the presidency. J. N. Willys,
President of the Willys-Overland Automobile Co.; who i8
understood to have recently secured a substantial interest in
the bank, has stcceeded Mr, Stilger as Vice-President.
William B. Krug and George Spurgeon have resigned from
the directorate of the institution, and Joseph 8. House,
Cashier of the Mechanics & Metals National Bank, was
elected o director. Former President Shaw continués as o
member of the board.

—Qeorge K. Hoyer, formerly Assistant Cashier of the
Fast River National Bank, has heen appointed Cashier,
ancoeeding Zenas B. Newell. Teander I Thorn has hret
olected & director of the insttution to Gll the vacunes doe
ta the death of David Banks.

—Changes in directorates other than those
above, have been as follows:

Aeinn Natlogal Bank: Thomas J. Wood aod Edgar 15 Cook nnve been
clecteit addltional members of the board.

Hattery Park Watlonal Bank: Goorge ¥, U, Trasle st Max N, Jdorman
to sicessd N. W, Anthony and C. R, Runyon, reslgned.

Rronx Natlonsl Bank: George Doll elected to Euseoed his tathor,i1he
Inte Jacol Doll.

Oryant Park Bauk: Cashlér 12, F. Glose
Henry L. Colen, resigned,

Cliemlcal Natlondl Bank:

¢ to thio directoratc,

Harrlmon Natlonal Hank: Frederiek Phtllips, Yiee-Tre
divector in place of Martin Vozel, realgnad,

Internations 12 Vilenilne P. Ssyder, formerly [
N tlotial Bank of Commeres, was alected a dirtctor I p
Greon.

Irving Natlonal Exchanio Bank: §. Frederlok Taylor,
Torden's Condenaed Milic Co,, Ras been addad o the board.

Mutusl Bank: Charles P, Taft and Isidiore Saks ave added nembers of
the board.

Natlonal Bank of Commertce: 1. B. Thayer, President of the Westers
Electrie Co, and Viee-Preident of the Amorlean Telephone & L sEraph
Co.,, elooted a dircotor to take the place of Fredosle Cromwell, who declingd
re-cleotion.

Natlonal Clty Bank: George W. Porkins rotired from the dire
was sucoeeded by E, P. Swenson of §. M. Swenson & Ca.

Natlonal Reserve Bank: Wadidill Catuhlngs, Presldent of tho Contry
Foundry Cos H.C, Loudorbough of thi New Joruey Palnt Waorioeuf Jerpey

securitics,

inditated

clectod to Lhe honrd 10 placeiol
Charles Clieney of South Manahéstors Conn.,
vleoted A

nti

fuenk ol thi
of H.3. 5
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Clty, and Willam A, Parks, Presldent of the Yellow Plne Lumber Co,,
are new mombeors of the board .
Seourity Dank: Cyrll Crimming, elected to fll a vacansy,

~—The proposition to inercase the capital of the
Trust Co. from $700,000 to 51,000,000 was ratified by the
stockholders at Wednesday's annual meeting, Aetion on
the proposed merger of the Savoy Trust Co. with the Broad-
way Trust Co. will be talken by the stockholders of bath in-
stitutions on the 22d inst. Nine new dirgetors ware electod
ta the board of Lhe Broadway Trust this week, the following
being the incoming members: A. K. Luke, Lewis W, Pierson,
President of the Irving Exchange National Bank; Janies I3,
Nichols, Viee-President of tlie latter; . W. Woolworth,
William C. Breed, Theodore 8. Whitmarsh, directors of the
Irving; Walter Scott, I, Benjamin and D.'W. Worrall, A
majority of the stack of both the Broadway and Astor trust
companies was recently acquired by interosts in the Irving
National Bxchange. I'rederie (. Lee, President of the
Broadway Trust Co., wus the guest of honor at a dinner
given by the retiring directors st Delmonigo’s last Wednes-
day night. The entire board was present, including some
offthe new interests which have recently become identified
with the company,

Broadway

—Henry Banderson has been added to the board of the
Standard Trust Co, of this city.

—Robert 1. Simon, Vice-Presidant and director of the
Henry Morgenthau Co., has been elected a director of the
Columbia Trust Co. to 6l a vaganoy,

—Philip T, Dodge, President of the Mergenthaler Lino-
type Co., is a new trustee in the Lawyers' Title Tnsurunce &
Trust Co.  The other members of the board were re-elocted.

—Robert W. Marfin, member of the firm of William A.
Read & Co., addressed the students of Dartmouth Collega
Monday on “Tendencies in Finance.” Mr. Martin spoke as
the guest of the Tuek School of Administration of the college,
He gave an able analysis of the present finaneial sityation
and the probable general course of financial affairs based on
his acquaintance with the Street,

—George W. Pancoast; Cashier of the Astor Trust Co. of
New York, died of hearl disease on the 10th inst. Mr. Pan-
coast was sevenly-one years of nge. He wasa yoteran of the
Civil War.

—Ii the profits of a large trust company may be faken as
the true mreasture of success rather than its volume of de-
posits, the New York Trust Co. of this city is a prominent
exampls of a prosperous financinl organization. Its enrnings
the past year have been 48% on its capital of $3,000,000.
Of the 48% earned, 329, or 8960,000, has been paid out in
dividends to stockholders during the past year and 16%, or
$480,000, hias been added to its surplus and undivided profits,
which now aggregate $11,501,900. The deposits Jan, 1 1012
were §41,031,608 and aggregate resources 856,625,028,
The company’s board of trustees includes many financiers
who are notable in corporate activities. Otto T. Bannard,
President of the New York Trust Co,, is the classmate and
friend of President Willism Howard Taft and 1§ also well
known for his interest in publie affairs. Mr. Bannard's
executive associates are: Mortimer N. Buckner and I'red-
erick JI. Horne, Vice-Presidents; Horbert W. Morse, Soore-
tary; Chas. E. Haydock, Arthur S. Gibbs, H. Walter Shaw
and Montrose Stuart, Assistant Secretaries, and James
Dodd, Treasurer.

—Judge Hand of the United States Distriot Court con-
firmed on the 3d inst. the report of Charles I'. Brown,
Special Master, in the litigation between the trustees for the
creditors of J. M. Fiske & Co. and the Mechanics & Metals
National Bank, in which the conclusion was reached that
the transfer of securities to the hank by the firm on the day
of the latter's suspension in January 1910, constituted a
preference and was voidable by the complainants. The
amount involyved is $220,745, in addition to interest.

—The Ewmpire City Savings Bank and the United States
Savings Bank of this city, with thoeir present interest declara-
tions continue the 3147 rate adopted by them in July.

—1t is announced that the Windsor Trust Co. of this city
has adopted a profit-sharing plan for its employees under
which there will be a graduated distribution of profits rang-
ing from 5%, to 129%,, based on the company’s annual earn-
ings.

—Jacob Brennor has been elocted a director of the National
City Bank of Brooklyn, suceseding Bugene Britton, resigned,

—William J. Bennelt has become a direstor of the Me-
chanies' Bank of Brooklyn Borough in place of T, 8. Willinms,
resigned,

—Edward Clark replaces Guy Loomis on the
Montauk Bank.

—J. Herbert Case, Vice-President of the Tranklin Trust
Co. of Brooklyn, and Frank Day Tuttle, of 8. Tuttle's Sons,
have been elected to the directorate of the trust company to
fill vacancies.

—John Anderson and Edwin A. A mes have been chosen to
fill vacaneies on the board of the Hamilton Trust Co, of
Brooklyn.

hoard of the

~The Long Island Loan & Trust Co. of Brooklyn is again
remembering its friends with a handsome ealendar, bearing
8 genuine water-color reproduction hy a well-known artist,
This institution, which has g capital of $1,000,000, and
surplus and profits of $2,102,924 reports deposits on Jany-
ary 1st over $8,000,000, and aggregale resources over
211,250,000, David . Leggot iy Prosident; Clinton T,
Rossiter and John H. Emanuecl Jr., Viee-Presidents: I, T.
Aldridie, Secretary and  Willard P. Schenck, Assistant;
Secretary.

—Forrest F. Dryden was on Monday elected President
of the Prudential Insurance Co. of Ameriea at Newark,
N. J.; to succeed his farther the late John P, Dryden,
The new President hasheen succeaded as Pirst Vice-President
by John K. Gore, Actuary of the company; Jacoh T, Ward
has been advanced from Third to SBecond Vice-President:
Wilbur 8. Johnson, from Fourth Vice-President and Comp-
troller to Third Vice-President and Comptroller; Bdward
Gray, from Secretary to Tourth Yice-President; Willard 1.
Hamilton, from Assistant Secretary to Secrefary; George B,
Speer; from Supervisor of ordinary agenrcies to Assistant
Secretary; Robert Gemmell, from Supervisor of claims to
Assistant Secrétary; F. A. O, Baker, from supervisor to
Assistant Secrefary; A. M. Woodrnlf, from Assoeiate
Supervisor of loan department to Assistant Secrafary.

—The stockholders of the Marine Natioual Bank of
Bufftalo elected as new members of the board COlifford
Hubbell, Cashier, and Walter P, Cooke. M. H. Denison,
formerly Auditor, has been made an Assistant Cashier.

—The directors of the Hartford National Bank of Hartford,
Conn., at Tuesday’s annual meeting elected Cashier Frank
P. Furlong, to the additional office of Vice-President—a
newly ereated post. He way also elected a director of the
institution, succeeding the late Pliny Jewell. My, Furlong
has held the cashiership of the institution since 1900, IHe
had prior to that served ag Postmaster of the city, and had
also been a City Councilian, Alderman, Police Commissioner
and President of the Polica Board. Addison (3. Brainerd
has become an Assistant Cashier of the bank.

—Ab the meeting of the directors of the Ninth National
Banlk of Philadelphia on Wednesday, James . Mitehell,
who desired to be relieved of the duties of President, was
elected Chaivman of the Board. Ira W. Barnes, since last
May, Assistant to the President, has been elocted Presidoent.
Prior to May 1911 Mr. Barnes had been Cashier of the Union
Nationa! Bank of Mahanoy City, Pa. Tle was eleoted o
director of the Ninth National on Tuesday,

—A. A. Jackson, Vice-President of the Girard Trust Co.,
of Philadelphia, has been electad a divector of the Central
National Bank of that city,

—New members of the board of the Franklin National Bank
of Philadelphia are Edgar O, [Falton, President of the Penn- ’
sylvania Steel Co. and Robert (.- Drayton, Financial Viep-
President, of fhe Penn Mutual Life Insurance Co. L. H,
Shrigley has resigned as Assistant Cashier of the Franklin
to become associated with R, M. Stinson & Co. J. 0. IMrank-
land has been appointed an Assistant Cashier of the bank.

—M. G. Baker, Vice-President of the Pann National Bank
of Philadelphia, has beon elesteil a director of the bank to
suceped Henry W. Steel.

—1Ii. B. Lindemuth, Vice-President of the Western
National Bank of Philadelphia {akes the place of the late
H, (i, Clay on the board.

—The Union National Bank of Philadelphin is distributing
with ifs greetings a folder conlaining a large-sized photo-
graph of its handsome bank building. The institution has
enjoyed a prosperous year; its deposits nre reported on Dee. 5
1911 at 87,126,560 and aggregate resources ato$8,786,243.
This institution, of which W. H. Carpenter is the well-known
head, has a capital of $500,000 and a surplus fund of 8719,-
073,  Associated with Mr. Carpenter in an official capacity
is 'I'. H. Conderman, as Vice-President; Louis N, Spiclberger,
Cashier, and John W. Mink and I', C. Hansell, Assistant
Cashiers. i
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__Thomas H. Bowles retired this week as President of the
Baltimore Trust Co., at Baltimors, Md,, and was elected to
the newly ereated office of Chainnan' of the hoard. Doug-
Ins H. Gordon, heretofore Iirst Vice-Prasident, has been
promoted to the Pregidengy; George C, Morrison has been
advaneesd from Second ta First Vice-President and Samuel
O, Rowland, previously Third Viee-President, has been made
hairman of the Exetulive Committee. Charles D: Feu-
hagen has been re-glected Secretary snd ‘Treasurer. Mr.
Gordon. the new President, was at the head of the Inter-
national Trust Co. of Baltimore when it consolidated in
1910 with the Baltimore Trust. & Guarantee Co., forming the
present ingbitution.

—John 8, Rossell and L: 8cott Townsend have been elected
Vice-Presidents of the Seeurity Trust & Safe Deposit Co. of
Wilmington, Del. Mr. Rossell will also continue in the
office of Secrotary and Trust Officor, heretofore held by him,
and Mr. Townsend will likewise wontinue as Troasurer.
. J. Elison has become Assistant Secretary.

—The American State Bank of Indianapolis was elosed by
the Siate Banking Department on the dth inst. An expla-
nation of its action was offered by the following statement
issued by IL. L. Arnold of the State Auditor’s office:

sihie Amerienn State Bank has bien elosed by the Stiate Hanlng Depart-
ment, the cauke of the etoslng belng dus ty the dizeoviry of o shoriage of
approximate 5,000 In the wotints of W. FL Taber, the Presldent of
the bank. Auditor of State will petition the Clreuls Court to apping
a recelver; and until the recolver ls named the bank will be In charge of
Q. L. Howard, State Bank Examiner.

Srhe elosing of the bank was due wholly and solely to the nbove reasan,
and the direetors are exenerated from all blame. The directors havy
worked hard for the Inat threw days to stralghten out the banic's alfaleg, i
my oplilon, all the deposito 1 te pald infwil. I the adscty can he
veallzed on as expeoteid the stopkholiers wilt ba pald In part. I do not
bellove thero will be any nssosgmunt ol stoekholiers.'?

The institution was organized in 1907. It had a gapital
of 850,000 and on the 2d inst. its total nssets, aceording to
the “Indianapolis News,” amounted to 8243,203. The
heaviest depositor is said to be the ecity of Terre Haute,
which hatl 235,000 on deposit the day before the suspension,
but withdrew $5,000 just prior to the cloging of its doors.
Otter Creek Township also had funds of 817,800 with the
bank, J. . Koslem was appointed receiver for the insti-
tution on the 6fh inst. Receivers were also at the same

time named for the Real Bstate Building & Loan Associntion
and the German Savings & Loan Association of Terre Haute.
The first-named concern is understood to have been affilinted
with the American State Bank.

—Michael W, O'Brien, Viee-President and Chairman of
the hoard of directors of the People’s State Bank of Debroit,
died suddenly on the 6t inst,  Mr. O'Brien was seventy-six
yeiars of age; he was born in Treland, but had come to America
at the age of seventeen, and since 1870 had been located in
Detroit, He was one of the organizers of the People's
Savings Bank, of which he was af first Onshier and later
President. 'The office of Viee-President ancd Chairpian of
the hoard of the People's State Bank had been held by him
ever since the formation of the consolidated institution in
1907. My, O'Brien also helped in the formation of the De-
troit Clearing-House Associntion and was its Chairman ab the
time of his death, e was also President of the Michigan
Tire & Marine Insuranee Co., Treasurer and director of the
Standard Life & Accident Insurance Co., Treasurer and
divector of the Detroil. City Gas Co. and director of the
Peninsular Stove Co.

George B, Lawson, who at the beginning of the new year
had signified his intention fo resign as Vice-President of the
People's State Bank to become Viee-President of the First
National Bank of Detroit, has reconsidered his deeision in
viow of the death of Vice-President O'Brien, and will re-
main with the People’s.

—(eorge 3. Caldwell, who was identified with the bond
department of the American Trust & Suyings Bank of Chi-
eago [rom 1002 uutil it was absorbed by the Continental
National Bank, and who has been manager of the bond de-
partment of the Continental & Commereial Trust & Savings
Bank since ils formation, has besn made a Vice-President
of that institution. Before he came to Chicago Mr. Caldwell
was an officer in the Merchants' National Bank at Indianapo-
lis. Previously he had served six years as a natioual hank
examiner in Michigan and Indiana,

— William . Cook, formerly Viee-Prosident of the Western
Trust & Savings Bank of Chieago, has been elected a Viee-
President of the Central Trust Co. of Tilinois, at Chieago.
The Western has recently been taken over by the Central
The respective stockholders will formally ratify the consoli-

ation proceeding on the 27th Inst., when action will also

ized for FRASER

be taken fowards inereasing the capital of the Central from
$2,500,000 to $3,500,000.

—COharles H. Meyer has resigned as National Bank Fxam-
iner in the Chicago district, having been elected Tresident
of the Seeurity Bank and the Second Security Bank of Chi-
cago.  William J. Lawlor had heen acting President of the
Security Bank since the death of A, I, Ericksan last suimes
mer, and he had also seryed as acting President of the Seconed
Security Bank since the opening of Lhe latter in November,
My. Lawlor will now return to his former position in the eredit
department of the First National. J. . Hanson, who has
been Cashier of both the Security Bank and the Becond He-
curity Banlk, has been elected Vice-President of the two in-
stitutions: R. L. Redheffer has been made Cashier of the Se-
ourity, and J. B. Forgan Jr. has become Cashier of the
Second Security Bank. James B, Forgan is Chairman of the
board of both institutions,

—At the annusd meeting of the directors of the Colonial
Trust, & Savings Bank of Chicago on the 2nd inst., two new
members were added to the board, viz., William R. Moor-
house, President of :*'-p:lulniin;_;: & Merrick, nod James M.
Hapkins; President of Camel Company. William [ Feld-
mann and H. A. Sadler ware elected Assistant Cashiers and
It A, Farnham was elecfed Secretary.

—(gorge T, Bakér, Chairman of the Board of the First
National Bank of New York, retired this week sis a diregtor
of the First National Bank of Chicago. Marvin Hughitt;
wio althourh a member of the board in the past, has not been
an active direetor, will, it is understood, take Mr. Baker's
place, Charles Deering, as noted last weelk, has also retired
from the directorate of the Ilirst National, and has been
suceeeded by W. .J. Louderback. C. N. Gillett, who held
the Litle of Cashier in addition to that of Viee-President, has
relinquished the former position, and H, A, Howland, Liere-
tofore an Assistant Cashier, has been vlected Cashier. W.d.
Lawlor, . I'. Newhall and George H. Dunscomb wore elected
Assistant Cashiers. : - =2 e i re .

—In the Continental & Commercial Natiopal Buank of
Chieago William L. Rehin suceeeds John T, Harris as a
director. William G. Schiroeder, previously Secretary of the
pank, has been made Vice-President,

—(eorge M. Wilson, who is seventy-two years of igo, and
had been conneeted with the Union Trust Co. of Chicago for
forty-three yearg, has retired as a Vice-President. It is
stated that he is the first to benefib under a pension plan
recently adopted by the institution.

—_Two new direetors have bean chogen to the boardof the
National Bank of the Republie, Chicago, viz.: Ira M. Cobe
and Samuel ¢. Seottén, one of these succeeding the lale
Raobert Mather,

—In the Fort Dearborn National Bauk the following were
added to the board: Bdwsrd F. Swift; Averill Tilden and
I.. B. Patterson. 5 .

. —Burton F. Peek suceendsJ. B. Sears resigned, as 4 diree=-
tor of the Farwell TrustCo. P, J. Murphy hasresigned &8
Vice-President.

—Joseph B, Fleming, takes the plage of Arthur Y. Bennett
as & direstor of the Union Bank of Chicago:

—R. H. Griffin, heretofore Cashier of the People's Trust
& Bavings Bank of Chicago, has been elected Vige-President
of the institution, sand Earle II. Reynolds, who had heen an
Assistant Cashier, hag been made Cashier.

§. M, Felton, President of the Chieago Great Western
Ry., and Alexander H. Revell have been eléeted dircetors
of the North Side State Savings Bank, - |

—The West Side Trust & Savings Bank of Chicago has
increased the membership of its board from six Lo seven and
has elecied a8 the new member Charles O. Fetseher.

—John R. Lindgren, one of the founders of the State Bank
of Chicago, refired from the vice-presidency this week; he
lind not taken an active part in the management for several
years.

—J. B, Jurgenson suceceds Henry Cohrs as a director of
the Chicago City Bank.

—W. H. Malan has beeome President of the Washington
Park National Bank of Chicago, succeeding Isaac N. Powell,
the latter now being Chairman of the board.

—(ieorge M, Reynolds, who had been Chairman of the
bonrd of the Hibernian Bauking Association since last sum-
mer, was eleated President of the institution this weelk, sues
peeding David R. Lewis, who is now Vice-President,  Will=
fam P. Rend, Charles§A. Moir and William I'. Hoyes take
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the place of W. A. Tilden, Kinney Smith and Julins Kess-
ner on the directorate of the institution. Centrol of the
Hibernian is held by the Continental & Commercial Na-
tional interests.

—J. Fletcher Farrell, a Vice-President of the Fort Dear-
born National Bank of Chicago, was elected a director of the
Wooedlawn Trust & Savings Bank of Chicago on the 3rd inst,

—The directors of the State Bank of Chicago have trans-
ferred $500,000 from undivided profits to surplus, increasing
the latter to $2,000,000. The capital is $1,500,000.

—The First National Bank of Minneapolis made material
progress during 1911, its deposits showing an increase of over
25,600,000, the amount being §23,878,483 (Dec. 5 1911),
against $18,255,775 (Jan. 7 1011). The institution las s
capital of $2,000,000, surplus and profits of $2,431,747 and
ageregate resources of about $30,000,000,

—The eapital of the United States National Bank of
Omaha, Neb., has been increased from $600,000 to 700,000
through a stock dividend. 'The surplus is also reported
to have been inereased from 3600,000 to $700,000.

—Ben L. Bruner, late Secretary of the State of Kentueky,
has been elected Pregident of the Commereial Bank & Trust
Co. of Louisville. As head of the institution Mr. Bruner
succeeds Caldwell Norton, who resigned on the 3rd inst. to
give his aftention to private business interests.

—R. M. Walmsley has retired as President of the Canal-
Louisiana Bank & Trust Cao, of New Orleans; Mr, Walmsley is
now seventy-nine years of age and it was owing to his desire
to lessen his netivities that he relinquished the Presidency.,
He will still ¢ontinue, however, to be identified with the
bank’s management, having been elected to the office of
Chairman of the board, which the directors have especially
created for him. Mr, Walmsley beeame Prosident of the
Lonisiana National Bank in 1888, and contimied in that
post until 1905, when the consolidation, creating the Canal-
Louisiana Bank & Trust Co. was effagted, and he was made
chief executive of the enlarged organization. Charles
Janvier, who was President of the Canal Bank & Trust Cas,
and who became First Viee-President of the succeeding insti-
tution, is Mr. Walmsley's successor as President of the
Canal-Louisiana Bank & Trust Co. Mr. Walmsley is
President of the New Otleans Clearing House Association,
President of the Board of Ligquidation of the City Debt, and
8 director of a number of organizations. Aside from the
two changes indicated, the official staff of the bank remains
undisturbed; there are now two Vice-Presidents, instead of
three, via,, 8. P. Walmsley and J, . Couret,.

—Earl Earl, President of the National Nassau Bank, at
Nassau and Beekman streets, this city, was re-eloeted last
Wednesday to the presidency for the fourth time on the
twenty-fifth anniversary of his connection with that insti-
tution. Friends remembered My, Earl with flowers and con-
gratulatory messages, and during the day he was kept busy
shaking hands with the friends and customers of the banlk
who eame in to extend their good wishes. Mr. Karl entered
the .old Nnssau Bank Jan. 10 1887 as an assistant book-
keeper, rising to the eashiership in Jan. 1907, and was elected
president in 1908 upon the death of W. I, Rogers. Augus-

ine J. Smith, of Taylor, Smith & Evans, has been elected to
he board of the Nassau, succeeding Richard Young, resigned,

—Stephen Baker, President of the Bank of the Manhattan
Co., was eleted President of the Banlk of the Metropolis on
Thursday. €. H. Hackett, heretofore President of the Int-
ter, hus been made Chairman of its board. The interests
formerly held by the National City Bank in the Bunk of the
Metropolis were taken over by the Bank of the Manhattan
Co. several months ago.

—A. Pierson and A. Andriesse, who have heretofore
igned per procuration for the firm of Adolph Boigsevain
& Co. of Amsterdam have been admittad ps partners.

—Richard H. Higgins was elected active Viee-President

the Chatham & Phenix National Bank at the regular
meeting of fhe directors yesterday. At the agoe of
hicteen he entered the employ of the Citizens National
Bank of Louisville, Kentueky, where be remained until
1801, Tn 1803 he nccepted a position with Harvey Fisk
& BSons, New York City, and was made a partner in said
firm in January 1900, resigning January 1 1012 to accept
the active Vice-Presidenoy of the Chatham & Phenix, Mr.
Higgins is a director of the First National Bank of Seranton,
Pa., and the Mississippi Central RR. Co,  Ellis P, Earle,
President of the Nipissing Minos Co., Albert A. Tilney of
Harvey Fiske & Sons, and Mr, Higgins, are new direotors
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of the Chatham & Phenix, guceeeding Adrian H. Jolin
William B. Conrad and George Coffing Warner,

—Public subscription to the stoek of the Imperial Canadian
Trust Co. (head office, Winnipeg) was recently invited, The
organization was Incorporated under the laws of Manitobn
by special Act of the Legislature March 24 1911, with a capital
of §1,000,000, authority being aceorded under the Aet to in-
crease the eapital to $3,000,000. The directors offered
$1,000,000 of the stock in Canada, snd announcod that 0
little later on they would put out an issue of $400,000 in
Great Britain, and also $1,600,000 of 3% eumulative pre-
ferred stock upon the sanetion by the shareholders of & hy-
law to that effect. The first allotment of stock was offored
at §115 per share—representing o premium of 16%. 'The
company has been formed for the purpose of cArTying on o
trust and agenoy business in all its branches. Capt, William
Robinson is President of the organization.

BXonetrnECommercil English I ews

English Financial Markets—Per Uables.

Lonidan.

Week ending Jan, 12,
Sllvar, porox. :
Consols; 215 per conta. ., _.

For: a0000n. . coosascins
French Reates (o Poris) -fr.
Amalgamated Coppre Co
Amer. BEmelt
pAnconda A
Atehison Topaks

Proferced
Baltimore & Ohlo.

Priderred = ...
Canadian Pacine. ...

] Apeike & Ohlo. ..
Jieago Great Western
Chieaga Milw. & St. Panl..
Denver & Rio Grande
Plelerred L L o rs

Thurs, Fri.
25 7-14 - 26 1g
TG 1110 Tosg
T015-16 Takf

Saf, Alan. e,
255 2554
TT1-16 97 1-10
il T
016744
074

04,72}

L Freferred.
Epeond Preferrod.
Hlinala Centrenl
Lonlsville & Naushyills,
Mls=ourt Kanses & Topok
Preferrd .. ..
Missourl Paetfe. ...
Nat. RIL. of Mo 15t Pre.
Heeonid Preforred
N. Y, Contral & Fudson 11
N. Y, Ontarlo & Western
Norfolk & Western .-
Proferred
Northern Paeliie. -,
aPennaylyanly .. .
aReading Conmpany:
aFlrst Proforred.,
aSecand Proforred.
ok Tsland
Houthern Paclflo. __
Houthern Rallway-
Profermed - - oo
Unlon . Pagliie 3
04 Ls
6810
11514
i T4
10 45 10 b5
A0 lg ! ]

1. 8. 8toel Corporation__
Preferted 1
Wabash . .
Preforred ..
Extended 45

@omarercial and Briscel lureons Wews

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends annownced this weel are printed in italics.

Hooks Cluged,
Duy Inclusies,

Whan
FPayahla

Far

Nams of Company, Cenl,

Rallroads (Steam),

Alabama Great Southern, preferrad. ...
Ateh. Top. & 8. Fe, eom, (qu.} (No. 27)
Atelitson Topekn & Banta Fo, preforred . .
Atlantie Coast Line Co,, Connpetlout(qu,)
Antantic & North Carobiniy_
Halitinare & Oldo, common

Preferved ...
Bangor & Arag
Canmda Buathern
Central RIL of New Jorsey (qu
Chieago & Alton, prior Hen stook
Cley. Cln. Chte, & 8t. L., prel. (q
Cuba KR, preferred
Delinware & Hudson Co. (guar.)
Delnware Lack, & Western (quar,
Georgla Rallroad & Danking :’rrlmr
Cirnnjte Iy (NO. 77, cuvuss

ExXtra ....c....
Orest Northom (quar:)
Gl & sShip Taland (quae). .
Kangas City Houthern, praforre
Lake Shiore & Miohigan Southern_

Guar. atoek (Mich, Bon, & Nor. Ind
Lehigh Valley, com, and prof, . 13 Holders of req.
Lellgh Valley, cam. & pref. (ezira) . 20{Holders of roo. J,
Eonfayille & Nashville, ... i 0lTan. 20 to
Mahoning Cont RIT., common. .. 3 ). Ijllnldr:rx of rec.

4| Holders of ree, Fob, da
Holders of ree, Jan,dla
Haolders of ree. Deo,20a

afdin; D to AR, i
Holders of rec. Felr, 1
Holders of ree. Feb, 1e

Fab,
Mdh,
Kby
Mah.
Jan,
Mul.
Meh.
Jan,
Deg.20a
Jan, 1ha

Holdors of red,
Holdem of ree.
itolders oF réo,
20| Holdorr of rec.
Holders of ree. Dive. 300
Holders of reg, Feb,26e
Holdars of ree, Jan, da
Deo, 31 to  Jan, 1§
Holders of ree. Jan, 5a
Holders of rec. Jan, 5o
Holders of reo, Jan.12a
15| Holitors of ree. Deg,
15| Holdors of rea,
20" Holders of g,

L Holders of rea,

Michlgan Central. . RS 20 Holder of ree,
Ming Ml & Sohuylxill Hiven ., _ $ « 16Dee 19 o
Nashvtile Chattaenimpe & St Lot ’ Lfilan, 21 to
N.Y, Cent. & Hud, River (quar). ! 16| Lloldira of ree,
New Yook & Harlem, eom, & pref... 7 i '.'-'tillulric-m of rig,
Norfolk & Western, adf. pref. (quar.), eb. 1| Haldert ol foo
15{ Holtlers of re
1{Holdors of ree,
25 Holdord of rep,
| Holders of roe. Jun, 230
151 Holders of ree. Jan, 31
1{Holders of ree. Jan,17a
15/ Holders of ree. Deed0a
200 Holders of ree. Jan.15a
16ifan. 1 to' Jan. 15

Northern Central ... e
Northern icifle (QUAF) . ieso. - =
Pitts, Cin. Ol & Bt L., com, & Pl Cqu.)
Hewding Company, eomnon {quar.) .. .-
Feoma Watertoen & Ogdenstiirg, guar. (g
BE. Latls & Sao Fran., lst pref fquar,)
8t. Louls Bouthwestorn, preforred ...,
Wistern Maryland, prof, (quar.). .. . -,
Whits Pase & Yukon-o...... . =
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Name of Comnani/.

When

Fuayable.

4

Pooka Cloged.
D Tnclusive,

Street and Electric Rallways.
Aubitrn & Syracuse Elen, RIR,, pid. (qu.)
Bay State Stroet iy, st prefurred. .- -
Boston Suburban Elee, Cod., pref. (qu.) ..
Brooklyn Clty . (quar.). -

Oln, Newp't & Cov, L. &1
Praferred .
Caltimibug (0. By,
Cominonwealth Pow. By,
Consolldated Traction of ¥ e rep
Rash St Lowls & Sub, Co., pf. (QU.) (N 0.23)
Falemont & Clarisburg Traotion, pref .
Fort Smith Light & ‘Trae., pref, (quas,)
Georglin Ity & Bleo,, pref. (uard ... ..
Grarnd Roptite Ry., orel. (guar) (No, 45).
Havana Electele 18y, com. & praf. (quar.y.
Jacksuneills Tiactlon, com. (qu.) (No. 4)-
Priferred (quary (No. 4).
Manehester(NJHATY,, L. &
MEtED T rameeays (Y. e ce s «smas et
M hwainkes B Ry, e Lt ol Gri N 040
Now Ham fre Electrie Rya., prof.. ...
Ottumwa (Ia) Ty Lh & Powspl(au)
Paciie Copst Power, COIMMOR. cueaem==s
Common (EXIFn) . csscasmer==
Proforred (N0, 3) -
Philadelphin Company,
Pubtic Serplcn [nrest, £, eom
Preforred (quar,) (Mo 11
Quebsa By, Lo, Ho &P
Railieay & Light Sechritle
Preferred (Na, 14)
Railisairs Company General (qUar) c.-=<-=
TRepublle Ty, & Lt grof, (qu.) (No.2)..
Rlo de Janeiro Tram., Lo & F. {Ouar.) -«
Benttle Elea, Co,, com, (qu.) (No Lly===-
United Traction of Pletsburgh, ilcac st
Weatern N, ¥, & Po. Trae., st trel. ..
Weat Penn. Trae., pref, (qu.) (No. H)..
Wheellng (W Vi) Traction (Quar.) --.--
York (Pu.) Rallways, preferred .
Trust Companies
Rroadiciay (guar.y
Fire Insurance.
Fome Instranee (Noo M) cocaaiomaaans
Miscellaneous,

Alllnnoe Teally (GAF) ccccaeincseassas
Am. Agrle. Chem,, com. (qu.) (No. 1):-
Preforred (quar.) (No. 20} .

¥

cont. (qu.).

(el n'ﬁﬁnff\:l _(‘q-t;or.) il
N ) -
Y arsmmemena
Ltd, (auar.)--
oo, (No. By -«

o -
-
-

Py
i P Y,

g
v 3y

et e e 3 1 e e B3 O
-5

g

Jan.
Fely,
.
Jam,
Jan.,
Jan.
et
Faly,

1;
1

Kby,

Jan.

American Heel Sugar, com. (quar.) (No. 2
Ay, Distriet Telays of N . (guor,) - .- -
Amer, Gog & Eleotrlo, pref. (quak.)....
Amir, Light & Traction, com. (quar.)..

Common. (payabile - comimon stoek) .-

Preforred (QUATY «ccomeeaoee
Amer. Looomatlys, prefs (quar) ..o ...
Amer, Seeding-Maghing, eomm, (quir.)..

Proferred {rllmr.l ................ =

. Bhipbullding, pref. (quar) -
plb. e e, com.(qu.) (NO33)
tlers Seenrlites, pref, A (No.28).

Proforret B (NG, 2aceneie-
Amer. Telep, & Teleg. (Quar.)....
American Ty pofounders, comi. (QUAF) .-

Profercod  (qQuir.).

Ameriean Woolen, pref. (quar.) (No. 51).
Annconda Copper Mining (i) (No, 45)
Associated Oss & Elec,, nref, (quar
Asgoelted Merchnaty, st pref. (

First preforred (extra).. .

Seoond proforred (quar,) -

Second prefarred (asira).
Altosales Guin de Choeglate
Bell Telophone of Canada (Guar) . .

Bell Telop. of Pennayivanla (quar, o
Binghamian e &l com, (i) (N021)

Preferred (guar.) (N, 28)
Bush Terminpl, commion (No. 4} . it
Canada Cement, Lid, pref. (uar) (NO.8)
Central Copl & Coke, comman {quar.).-.

Praferred (Quar)e....-.

Chieazd Preumitia Fool (quar.)
Clifes Servles, common (monthiy).,

Prefurrad (monthly) - .

Claftin (B, 1), com, (guor). -
Commonwealth dlson (Quard. - ----
Congol{dated Tee, Pltiah;, pref. (guary. ..
Cortl Produsts Refning, peel. (quar,)
Cuyahoga Telephone, praf. (quir.) .- .
Dayton Power & Light, pref, (nuar).- ...
Delawnre Lack, & Weatern Coal (quar.)
Detralt Edison (OUArd .« . -

Diatillers” Becuritles Corp. (a1 }
Distiliing Co. of Amer., pref. (giar.)
Poaminion Coal, Lad., praf. (No. 48
duPont{E.LideNamourslow. prel (qu.).
Eleetrical Seeuritios Corp., pref., (gune.) ..
Electrlinl ULIHI0S Corp . pref. (qin.) (No.7)
Emplre Didtrier Eles,, praf. (monthly)..
Fall River Gas Works (quar.) (Vg ). .
Fedoral Sugnr Itelg., eom. (qui) (No. 1)«

Preforrod (QUAT.). -

General Chemienl, colnmon (extrn)
General 1Elootrie (QuUAr
Goldield Consolldnted

X A ccanemsonsssnssansmmmnsnzzds
Harblzon-Walker Refrae,, pref. (quar).
Internat, Agrienl. Corp,, preforred....
Int. Buttonbiole Sew. Much, (i) (N0LGT)
Internat, Cotton Milla Oorp., pref, (qu.)
Internat, Harvistor, eom. (qiar.) (No. 8)
Internations! Niokel, com. (qu

Prefereed (QUAL) <. S =4
International Papar, vrefecred (quar,) . .
Internat, Steam Puamp, prion)(No. 613
Ly Rose Consoliared Mines (quar.) ... .
Masanchusetts Gaa Cod), com. (Quar,).
Massachusetts Lighting Cod. (que) (No.33)
Blesican Li, & Pow,, Lid,, on“lmn'u ().
Minh. State Uelephone, pref, (quar.) .. ..
Afinneapoiis Gen . Klee., com. (gu.) (N0, 18)

Prefereed (No, 28) D et a5
Mountain Stiates Tel & Telog. (C
Navlonat Bacuit, com. (quar.) (No, =a
Nationnl Carbomn, eommon (GUAr.) . . ...-
Wational Fire Proonug, pref. (qear) - -
Niagara Falls Power (qQuas. ). ...
Nipe Bay Co., pref. (quar). .
Niplasing Minea (quar.).--.

UL 4Ty R
Northern Statea Powoer, pref. (quar
NWova Seolla Bteel & Coal, Ltd.. com

Proferred (QUAT) covusan
Ogeeola Consolldatad Mining. . .
Olls Elevatar, commnon (quar,)

Proforred (QUAF.) - - - 2u v s
Paeifie Coast Lo, cammon (giar)

Filrst derted (quardc...-

Secomd proferred (TUArD oo -« - .
Pactfio Tolp, & Tehie,, pref, (Quard ...
Piy-As-You-Enter Car Corp.,plil, (qu.).
FPeopla's Gas Lipht & Caks (guar,) . i

Y
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S(au

e e
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SEEEE
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13 e i et 5 S et e e e B
e -
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e
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ot e et e et e P S et e
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2

4

2

1

2

o e e

15!
1!
15
15
20| Jan.

A Deo. 31

10§ Jun.
1| Etolders of Teo; Jui.16a

.
v

1
il

14

6

5| Holdors of

Holders of ree. Dec.
Holders of ree, Jan.
Halders of reg, Jan.
Jan. 3t Jmn
Nee. o o Jan,
Dee, 31 to  Janm
Holdors of roe, Jan. 15
Holders of reo, Jun, 1Ha
to. Jun, 15
Holdets of ree. Jan.156a

Diea0a
Holder of ree. Jan, 16
21 o, Febi 10

Holders of rea, Jan, 162
Holdera of roc. Jun, 12
Jan, 13 to  Jan. #1
HMolders of tee, Jan. 20
Jan. 21 o Jun. 31
Holders of reg, Dee.d0a
Holdora of ree. Jan. 2
Holdors of rea. Jano.
Holders of reo. Jan, =
Holders of ree. Jan, 20
Holders of reo, Jan. 154
Holders of reo, Jan.154
Dee. 41 to  Jan, 9
Holders of tes, Jan, 15
Holdors of ree. Jan. 156
Jan, 239 to Janm. 31
Holdera of reg. Dep. 30
Holders of reo. Jan, 10
Holders of ree, Jan, 2a
Holders of réo, Jam, 10
to  Jan. 15
to  Jan. 13

Jan. 1o Jan, 30

On dem, | Holders of ree. Jan.

5

2\Jan, b
&) Holders of
B Holders of rea. Deo.,30a

5

FARL P L]

15

&

&
B
0
8
1
1
b

|lluhl:u'.-| of reg. Jan.
i
1}

5 Holders of reo
51 Haolders of ree,
5! Holders of reo,
grdieh. 1
5| Deg. 31

&) Holders of rea.

41 Holders of reo.

a1 Feh, 1

1

Jdan, 1o

[t
Holders of ria. Dee.304
Holderd of res, Dea.di
Hptders of req. Jan, 27
) Jan,
Feb.
Jon, &
Jon. 31
Jan, 3l
Jan, 22
ree, Deo.dla

Jan. 10
Jan, 17
Jan, 17
Jan, 17

Jan. 4
Dee, 2
Jun. 2T to. Febh. 4
Jan, 27 th Fob, 4
Holders of reo, Deo.Jod
Holdera of ree. Jan. 104
Holders of res, Jan, l0a
Dee. 21 to Jan. 4
Holders of ree. Jan, 04
Holders of ree. Deedla
Holders of req, Jamn.

Holders of res. Jan,

Hotderg of roo, Jui,

Hulders of rec, Jan,

Jan, 27 to.  Yeb,

Holders of ree. e,

Jan. O to Jan.

Dee.

Dee

D 30a
Feb.10
Jan, 16
Jan.

Jan. 26
Jan.20a
Jan. 20a
Jun, 12
Jan. 16
Jan, 20
Jan, Jda
Jan.10a
Des, 31
Dea, 30
Jin, 2a
Jan. ik
Jiin, 104
Jan. 18
Jao. 26
Jnn.27a
Deedia
Doe 200
Jo 17
Jan,20d
Jan.2ha
Dhee g
Dea. 2a
D dta
D, 300
Jan: 10
Deo. 30
Jan, 5
Dee. 30
Ilag, 2%a
Mch. 1
Feb, 1
Joan. S
Jan, 200z

Lo
Lo

Jan,
Jan.

15
3

Lo
to
Dee. 341 to
Jan. 106, 1o
Holilers of e,
Holdara of rec.

Holders of ree.
Jian. 11 o

Holders of ree,
Holiders of reo,

Holders of ree,
Hulder ol ree,
Hollers of reo.
Holders of rec.
Holderd of roe,
L01]

Holdera of rea.
Holden of roe:
Holilers of ree.
Holders of rec,
Holdars of rea:
Halders of ree,
Holders of reo.
Holders of ree,
Holdars of rec.
Holders of reo.
Eoldens of Ted,
Holders of reo.
Holders of ree.
Huoldera ol ree,
Holders ol rea,
Feb. 14 to

fan. 14 1o

Holders of Toa,
oldors of reé.

20

15| Holders of ree.

1l

T Dt

ailolders of wa.

| Fioliters of ree,

5| Holtars ol rée

Do, #l 1o
{Holders of ree,

Jan, 17
Jan, 18
Dep. 260
Jitm, 20
Feb. 1
Jnn. 180
Jan, 128
Dd 200
Dea.28a
Jan, 156
Jan.

[ree 500
e, 26
Jan. 17
Jan, 17
Do, 304
Dee 304
Dec. 40
Dee.d0e
g, 30
« Deg, 30
Fib, 1
Teb. 1
Feb, 1
Jan. 15
Holders of ree, Jan. 10
Holitars of rew. Jan. 20

Jan, 15 L0
Jun, 4 to
Tolders of ree.
Holders of re,
Tloldory OF ree.
Holdara of (o
6
i of Tee.
Haoldars of roc.
Holders of ree.
Dee, 41 to
Dee, AL o

Holdera of e,
Holders of teo.

ftolders of reo
Jan, 21 to
|Jum, 2L o
Jan, 2Lt
D, 31 1o
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Haoks Closed. g

Days Teclusion, © w

Whin ]

Niome of Co Payoble.,

Miscellancous (Concluded). 1
Plttsburgh Conl, preférred (quar.). { |[Jan.
Pope Mannfaeturing, common. . Jan

Preférred  (qune.) Jan,
Procter & Gnmble, L (qunr.) Jan.
Quaker O, common. (quar Jin,

Preferred (Guar). ... . Feb.
Realty Asaoeintes (No. 18 - Jan
Tiecoe Button Hole Mach. (qu, « 103} | Jamn,
Rble Il Porking Forseshoe, pref. (qu.) Jan.
Seoltities COmMPany . - ooeesaae Jan,
Shawinigan Witer & Power (g, Jan.
Slerra Pacifte Elee., prof (N Febr.
Soutliern Now England Telophane Jan.
Bretson (1. 13.) Co., commom- Jan.

Commaon (e Jan.

Praferred Jan,
Tarrington Co., Fal,
Tulon 1iag & 'apor, pre Jan.
Usplted CNgay Mfrs., com, (g Feb.
United Clgar St Jun,

Tixiri e Aot 2B Jan,
United Frolt (guar.) (No. 50).. Jan.
Unlied Gnit & Etédtiio, prefirmed. Jan.
United Gan Improvement (Quar.) .. Jiing
1. 8. Indns.-Aleahol, pref. (goar.) - Jao,
U. 8. Light & Heating, preferred. Jan.
U, 8, Realty & Fph (ghar) - - - - Feb.
o ftubber, com. (quar.)y Jan,

ab preferred (quUAr:) L. Jan,

Heoand  preferred  (QUAT ) =caceamsaan Jan.
U. 8. Smelt,, Refg. & Min,, com. (quar.) Jan,

Preferred (Quar)eeeeveeonnan Jan,
Uinlied Siates Waorstad, pref. (quar, Jdnn,
Va.-Caroling Chern., pref. (aud ( Jan.
vilean Detinning, pref. (QUAT) - ceeean. Jan.
Wiirnér (Charle Dl A3AF TR Jnn.,
Wells. Targo & Jan.
Waedt ted. o & Jan.
Western Unlon Teleg. Jan, |
Westinghouse El & M1 Jan, 15|Holders of réo. Des, 30&
White(d.G.) &Ca. 1ne., plilau.) (No, 35). Feb.  1lHolderd of ree. Jon, 20

. 'Tranafer books not closed for thia divideml. b Less Income tax. - Cormectlon
ePovabla In common etoek. § One month dividend (Dee, 1011), Incldent fo
chinglog diyldend perlods 10 Q.. i

Y

15! Holil
29|Holdors ol ree.
15 Holders of ree;
Iblilulm‘r: of ree.
15| Holders of rec.
15{Dae, 31 10
20| Holders of ree.
{nlders of roo,

quur_.i 15| Deae 81

et b e i (W B s D e 15 63 e B BT e

a0 Ly

ors of e,
Jin,15a
Jan.
Jan.

s Jan.
i) (N
134

(No.10

1)
4, Carp.ot(qu.)

-
e
[N

{Dee. 31 to
| Holdery of ree

16 Holderd of rec, da
22{Holdem Of ree.

1| Holders of rec,
Bll}i.-h i Of ree, Jo
21| Holders of o8,
41| Holders of ree.
15| Holders of rec.
15| Holiters of ree.
153an. 2 to
15iived, 31 to
20| Holders of ree.
25/ Holders of rec.
1:!|Jl'lll. 6B to
15| Holders ol ree,
15| Holders of ree. T

=

15
15

=)

o,
rN

e
. b,

0 s e 5 et e s B 0 et e BD B3 B2
paian -

< pli (o)
D (ko171
. prel, (auar.)..

Auction Sales.—Among otlier securities, the following, not
wenally dealt in ot the Stock Exchanges, were recently sold at
auction in New York, Boston and Philadelphis:

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

Sharcs. Per cinl, | Shares,
165 Amphion Academy Co-B'way 3 Natlonal Ressrye
Tre Co, Teals. . £60 each ... 8630 lot| 18 Franklin Trust Oo. ..
10 First Nat. Coppar Co., stmpd., 70 Gupranty Trust Co.
- - —~$2 11-10 per gh. | 10 Clty of N, Y. Insuran
r Co., 320 100 L. Grango Pluger M'gCo 821
e oiesBR L4 par ah. | Bomds, I
ollitatod Minea Co., 700 Middletown Uniony. & Water
£5 each - -E434 per sh: Gap RIL. Co. el Gs, 1011 B
10 Arizonn  Commarsinl  Cap S7,.000 Ithaea Bt Ry, Co.
Co., £25 eaclr. . .- CONA, 58, oo eloy-tisamnosmT= 10
10 North lake Mioing $20,000 3tex Carbon Coal Co. 1t
waalt B, 1920: Dee, 1900 & subse-/§1 {00
20H) Bavoy Shirt C quent conpons artachid - . ... 0%
10 BRlyn. Acadumy o
200 North :I‘Hver Impt-Co..o: . -S100)

r:‘ﬂl!_l
10 Girgux Ce

15
- ie--315 lot
Co,, $25 |
256 lot|
§6,100
£0.Cab & Taxl Co
£20,000 Pitts, Bing. & East. 1y, Co.
Hafe Dep. & st B, 10505 Oet, 1908 ecupons
aihl, S1503perait, | attnehed ..o .o oans s e inl ot
2 Trist Co......540)§ | $5,000 Hudson Riv. Elec. Paw. Co:
Tii Bemanton Lace Curtaln Co. .. 90 1kt ba, 1044 Aug. 1008 eouponsd
10 Bank of Amerfes. .. a1l alfached . .-

By Messrs. Francis Henshaw & Co., Boston:
Sharex, § per A, | Shares,
L Mutionns] Shatwmut Bank 4105 5 Plymonth Cordage Ca. ..
10 Naumkeag Steam Cotton Co. 1504

By Messrs. R, L. Day & Co.,
Shitros, S per . | Sha
40 Meroli. Nav. BE., Bost. 280-250 34 | & Everett Mills -
10 Traders’ Nat. Bani, Lowell. 100 | 1000, Bostow Leather Gooda Co.;
20 O Coloay Trust Co,, Daston ara common (810 eacl) $50 ot
| Boston Belting Oo.. < -«.-- 180 5 Waltham Wateh Co., pref..
= Migelow Ciepet Co. .. ——-- =170} | &0 Dayton{0.) Pow. &L.Co,

By Messrs. Barnes & Lofland, Philadelphia:
Mhares. $ per A | Sharer,
200 Stilea Alun, Palat Co,, pur $50 4 41 Lehlgh Vatiey BRI
10 Burlington Co. 8. DL & T. Car., par £5
afonrestawn, N, 4., £50 pd.In 2 15 10 Ardmore & Llanere
a7 Dilawre [ng, Co., par 314, anosif| 14 Cliizens’ Pasi, Ry, Co. -
1 Gormdn Theatne Beslty i . & 5 Cantinental Pass. R’y L
100 The Afling-Rrooke 1t, E. Co. 1ot $14| 12 Frnok!; & B'w'k Pass Ry 8 4%
400 The Clear Cr COold M'g & B Germantown Pass. 1ty, Co.
Walke Pow, Co,, par $1..-. lov§3| 0.Gren & Coston §ta, Pas. Ry 125
4 [ntemationsd Eapeational Pub- 90/ Fhin, City Poss, By, .. L 105-1054
VAl GO, 0o, par 850 __ 20 4 Ridige Ave, Phea, Ry, Co. ... 240
17 Farmirs' & B 141-1414%| 17 24 & 30 Sw. Pas, Ry. Co. iﬂ{}
: 05

FUAL. O

2034

S per ah,
e 210

Boston:
’ § per o,
150 1%

A1l Vourth Stree 12 1th & 15th B4, Poss, Ry. Lo

25 Unlon Pasy, Ty, Co - eenve

47 Anter, Plpe & Constr 0201
10 Entarprise Mig. Co.o (V. cert. y116
35 Riverstile Trae. Co, (Ass'L unp.) 1056
45 Congol, Tee Mig. Op., par $206.. =

f0...: 20W

M

N
10 Northern Nat, Tank
O Bunk Narth Ameriea. .
10 Urilon Nat,  Bauk,
Uiy, N. J
10 Western N £
20 Cent. Tr. & 5. Oa,, par $
10 Commarals] Trist to. ., .-
12 Commonwoenlth ‘T, 3. & T.
25 Continental Title & Trust
pnr S50, L e AT W
3 Baquitabla Trust Cossnss
11 Girard “Trust. Co
2 Mutual Trost Co.,
4 Pepnay, Co. for s,
3 People’s Trost Co., ar 32
10 Phll, Ty & 8. 10 Co..
14 Murghants® Wanehiouse Co...
1§ Connty: Tire Ing: Co.. .-«
§ Fine Ags. af Phila,, par 250
o Poople’s  Nat, Fire 1o 5 £1 000 Bpeing!, Water Co
par §2 L ey 3014 | 81,000 No.Springl. Wab.C
By Messrs. Samuel T. Freeman & Co., Philadelphia:
§ per a4, | Mhdrer. & perah
485111 | 1635 Righra 1o sulierite th John b
120 Btefon COMMON. - .- -..348-305
4| Bonds. Prer cent
2" | 81,500 City of Phila. d 148, teg. 1944 044
oo £1.000 No. Springt.Wat. 18t 56,1023 100

| $200 Bpringl; Water conw, 54, 1926100

3 Dig Plack Creek Tmpt. (&
4 Phils. Bourse, cominon. ..
10 Tippeeanon Securities Co., prel..
par S25(5 gl cor atk Lunis) 23
28 Nghts to subso, tod. B. Stet
Co,, oony., @ S$100 par. .

| 55,000 Fhlladeiplils Bourse
$1,000 Flanders Hotel 08, 1

Shares.

55 Ardimore & Lisnoreh 8t Ry
2 Arihmpre Notlpual Ha nk.

1 Dolnsware Insines Co .

1 Farmers' & Mecli. Nat.

10 Peoplea Not. Fire Ins, C

3 Philadelphtn Natlonal Da

“National Banks,—The follo wing information regarding
national banks is from the oifice of the Comptroller of the
Currency, Treasury Départment:

APPLICATIONS TO CONVERT APPROVED.
The Camas Pratrie State Bank, Soldler, Idaho, into “The Firat Natlonal
Pank of Soldier," Tdaho. Capital, $25,000.
The First State Bank of Lincolu, Ala,, luto i Flrst Natlonal Bank of
Lincoln,' Ala. Capltal, 323,000,
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FCHARTERS ISSUED TO NATIONAL BANKS DEC, 21 TO JAN. 3.
10,118—The First National Bank of Hope, . J. Caplital, $25,000. Samuel
l'hmldr, Prea.; Rlohard M, Van Horn, V.-Pres < A . Roy Hunsherger,
Cashier,
10,110 The First Natlonal Hank of Grove, O
Kelley, Pres.: Nat. M, Perry, Viee- . Thompson, Cashler
N, W. Johnson, Asst, Cashicr, (Coy I the Bank of Grove.)
10,120—The First National Bank of Dixon, Cal,  Capital, 330,000, . R,
Timm, Pres.: B, 5. L. Stephiens, Vice-Pros.; 1. 1), Biasell, Cashior;
A Q. Madden, Asst, Cashley, (Converslon of the Naorthern
Solano Banlk, Dixon; Cal.)
10;121—Natlonal City Bank o, Indisnapolis, Tnd, Capltal, ‘21,000,000,
James M Melntash, Pr Tranic M, Milllkan and Jolin &, Welch,
Viee-Prostdents; Wil = Spranle, Cashler; Harry B, Wilson,
Asst, Oashler, ' (Suceeeds the Columbin  Natlonal Bank of Ine
dlanapolls and the Unlon Natlonal Bank of Indlanapolls.)
10,122—The First National Bank of Purdy Ma.  Capital, $25,000. Amos
M, Gurley, Pres.; Malone Cox, VI Prea.: Ohas, A, Rose, Cashier:
Mabel Py, Asst. Cashfer, (Conversion of the Purdy State Bank,)
10,123—The Parmers' & Merohants' Natlonal Hanlk of Jéfterson, lowa.
Capltal, £10,000, John McCarthy, Pres.; Z. A, Church, Viee-
Pres, C. Culbertson, Cashier,
J VOLUNTARY LIQUIDATIONS.
420—Tly Firat Natlonal Banlk of Oneonta, N. Y., Deo. 156 1911,
sorbed by the Cltlzens' Natfonal Hanl of Oneonta, N. Y.
6,363—The Unlon Natfonal Bank of Warren, Ohlo, Dee. 30 1911,
5,845—The Columbla National Bank of Indianapolls, Ind., Jan, 2 1
Suecceeded by Natlonal Clty Bank of Indls napolls, Ind,  No, 10,
8,613—The Unlon National Banlk of Indinnapollz, Ind., Jan. 2 | |
Succceded by Natlonal Qity Bank of ndinnapolls, Ind. No.jo, 3

apltal, §25,000, J. BE.

Ab-

Canadian ﬁan__k Elea-r_i;gs-. —The cleari ngs for the week end-
ing Jan. 12 at Canadian eities, in camparison with the same
weelk of 1811, sliows an increase in the aggregate of 00,09,

Week éniting January 6,

Clearings at—
Ine, or
1911,

Cannda—
Mantropl 16,000
‘Taronto _ 42,951 865
Winnipes 20,505,000
¥ : 10,744, 000(
4.447,376|
2,780,000
2/130,000]

526,551
Wi ¢
A2

(1]

3
He.Jonn_ . 1
London - 1
Cnlenry . 5 4
Victorin .
Edmonton.
Resina <.
Heandon _
Lethbrides
Haskatoon
Moose Jaw_

ALE RS
H02:170
04,070
SR, T4

007445
B0, 114)
tia0

07,675

P e B3 s e
et 13 ot i B3 1

1,017,000
787,000
(18,000

1,507.000 HLL.A18
024,000/ Not inoluded (In' total

380,000/ A60.000) —31.4

486,000 Not Inehuded (n toral|

Tort Wil

Total Cansda | 160,030,620| 126,918,207 +27.4] 125,580,421) 05,445,605

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condifion of the New York City Clearing-House members
for the week ending Jan. 6. ‘I'he figures for the separate
banks are the averages of the daily results, TIn the case of
the totals, actual figures at the end of the weelk are also given.

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 62, p. 1607, in the ease of the trust companies,

DETAILED RETURNS OF DANKS,
We omit two clphers (00) in all eases.

Banks.
008 artitted

Laana.
Averaga,

Speela
Average

Nt Depos-

Leguly.
At 1z, Av

Capifal. | Swurpliis,

) 5 5 3 5
00,0 2110000 4,021,0 0600
2.050,0 G4,000.0 1.454,0
2,0001,0 10,585 0
6,000.0
1,600,0
25,000,0
3,000,0
(00,0
1,000,0
300,00
B
5,000.0
25,0000
F.000,0
A00:0
2,250,0
200.,0
3,000,0
2,560,0
GO0
1,000,0
2,000,0
,000,0
1,600.0

Bank 0t N, Y.
Manhnttan Co
Morchanta® _

10,170,0
d8,070.0
20,35
63,307,0
21,843,0
171,001,0
25.840,0
0,708,0
6,045,0
2,500.0

Ly -
Chomleal ., . .
Merehants' Ex
Giallatin
Buteh, & Droy
Grennwich
Amerioin
Cammares,
Meronntile. ___
Paciie . _.__.
Chnt. & Phonix
Peopla's. .. _.
Hanayer
Cltlzens’ Cemi.
NuASIE o oo
Market & Fult
Matropolitan .
Carn Lixghango
Imp. & Traders
Park

Enst River. .
Fourth

PRI naEs

=

S5a b

114200
3850 -
13,565,0
54,0758,0
24,2100 2
BR.073,01 =
1,815,0
32,4064,0
A4, 300,60 1d134.0
116,301.0, 1058 D
24,460,0
8, 424,0 5 45,0
B.465.0 3670 B79,0
07,0 A70, 2250 o4, 2000,0
3.0 5.077.00 025220
10720

L0000, 0!
2,000.0
250,0
O
750,0

L

German Exe
Germnania
Lingoln _
Garfleld.
Fitth ...
Motropolls .
West Hide

=t =
et Ll oy S T RS
o

e

. ;

Ehouiy Oy on s kbl e
o

Eofox

Unlon Exch_ .

09046 1,421,0
Nursau, Bklyn

1,085,1] 78 16190
1083400 l:t:m.uéEGi:r?.mu 40,326,0/1350,110,0
1315,8?I,nl!235,308.u 50,082,0/1374,002,0

E3EDRI R

7,555,0

Tatals, Avge. . [1356,150.0

AU TEER, S

Aciual ligures

— Clreulation,—On the hasta nf fiverazes, olreulation of national banks In the Cladring
Huuse amounted to $50,088,000, wnd Acgording to netusl Ogures was $51,122,000.

DETAILED RETURNS OF TRUST COMPANIES,
| !
(G Dep,
Hetth ¢
¢.| Ba

Trust Caos.
00hg apredtlead,

Loans.
Average.

Stirplus

5 s ]
Manlattan .. 2,252.1] 10,164,0 2,140.0
Benoklyn ...} 2,414.7] 17,1180
Bankers' ., 18,41 L15,5800,0 :
UL 8, Mtg, &Tr : AT00] 26,049 1)
ARTOE goe ol s EG15,00 14,516.001
Title Guar, &'1 u a7,0) 214340
Cugrmnty . 40,0 0,51,
Elilelity ) » 1, S.477
Lawyars’ Il 8, ! ) i
Columhly
Atundard
Peapla'a
New York
Eranhlin .
Linooin
Metropolltan. |

NoSonsl

656,0]

S=o0~

FotbhaGlkmizia -

Ty

+13.0
| e

ﬁﬂ.lll 16.1415.0

Totals, Avge.. o 3 1.:!‘.'_3,?![ 5
r,uiﬁiﬂ‘l&n.ni‘i_u:
|

The eapital of tie trust companies 1z a8 follows: Manhattan, $1 L000,000; Brooklyn,
31,000,000 Bankars, £5.000,000; U Mtg. & Trust, S$2.000,000; Astor, 81,250,-
000; Title Gua o8& Trast, 3 J00; Guaranty, S5,000,000; Fidelity, $1,-
000,000; Lawyr Title Ins. & Trust, £4,000,000: Columbla, $1,000,000; Standard,
21,0005000; " People's, S1,000,000; New York, £3,000,000; Franklin, B1,000,000;
Lincoln, $1,000,000; Metropolitan, £2,000.000: total, §34,025,000,

=

Actual figures | Jan. 6 ,'5:r,s,sn.nlan._i-m.n-,
I

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Weok

enitlug

Jam G
Averages, s 1 & | g $
Banks ... . i A30,368,0277,573,0 50,326.0 v exwm o 13805 10,0
Truat cos. | 34, 00.401,2 SHR0 5T.088.0, 6,044,0 61,278.01 408,010,0

5,201,0 B7,270,0| 01,278,0/1.758.120.0

M82 0

O Dap,
Legal  Nolth . H Net
| Temidern. | Bonks, | Deposity.

Caplial, | Surglus. | Loans Specis,

1

Total ..
Actual, |
Banks ...
Trust cos.

Total ..

35, 201,0
1 E74,062,0
0 302.256,0

of 74156.0(1,766,018,0

1,803,721,0341,508,00 87,007

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

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

ETATE BANKS AND TRUST COM PANIES,

State Banks | TrustCos, | Rtate Banks Trust Cog,
n untstda of outsfile of

Credter N. Y. \iireter N Y. \Greater N Y.

- RS st S

EWeek ended Tan. 6, 1
Greater N. V.

i = 8
9,626,000
11,478,240

158,701,700
—-138, (00

3
DA 17,074
L1,456,214

104,175,600
=B L6800

3
01,058,000
174,752,800

g
Capital as of Bapt. 20 ... 22,771,000

Surplos ag of Sept, 20, .. 33,508,700

287,188,500
—1,421,000]

Loang and Investinents. .
Change from 1850 week

100
00

13,276,200
1,085,600,

Shola- ezt
Change from laat week

Legal-tenders & bk. notes
Change from 10s0 week.

11,572,400
00,100

LLL 050,800
+ 850,600

338, 894.5000 1, 101,002,000
—=1,040.200] 13,527,000

105,631,200
2672200

24,000,400
2 2000

Change from las

Deposits (

Reaerve on doposits ... -.

O5405,604] 140,572,800
Changs from List weak. |

21,818,400
—;!?Iu‘uuni 44,018,000

143,400
L4
16.5%;

20,05

20,89

I Q. reserve to doposits, =8
Pereentage last week . ’

+ Inerease over lnst wetk. — Dosrense from last weak,

Note.—"Surplas” Ineludes all andividod profits.  “'Reserve on deposlia’ Inelades,
for both trust companies and Seate banks, not only eash Items but amounts dife
frotn reserve agents.  ‘Trust companies in New York giate are requlted by lnw to
Keep i reserve propartlonate to hely dopionits, the ratlo varying necording Lo 1o-
catlon, da showa below, The porcentage of reaerys redquired J4 computed on e
aggregnte of doposits, exclualve of moneys hold 16 Lrust nod. Hat Py able within
thirty days, and mldo exclusive of Hine depdetts ot payalile within thirty dnys,
represented by cortlficates, and also exeluslye of depoaits secured by bands of
obllgatlons of the Btate or Clty of Now York, and sxelusive of mramonnt enual to
the murkat value (not execeding par) of bowda oF ebllgattons of the Stide or Clty
of New York owned by the mr;ﬂ OF Neld In trust for 1t byt any pitille depactment,
The State banks nre Wkow by required to keap o rederva varving aceording Lo [T
tlon, the reserye belng computed on the whale smpint of depostts exelustve of tima
depostta not payvable within thirty dinys, represinted by oortifionates (necording
1o the amendnient of 1910}, and exellisivls e deposits seenrd (acedrding to pmend-
ment o 1911) by Bondd or oblientiong of i Clty op State of Now York, and ox-
clusive of an amount equal to the markel yalue (not oxeeeding par) of ]m:uln or
oblightions of ths Stite or Clty of Now York owned by the company or’ held trigt
for Jt by any publle department.,

=T'rus Cot.— —Blike Barikg—
T'otal af Totet )
Reterre  ehieh  Reserpa
Bequired, 0 Cish. Regulred, |
164 15 a5er

2055

Reserce Riquired Jor Trust Compantes
and State Hanks,

Locittlon—
Manbattan HBornugh
Brooklyn Borough (without hranch, Manhat,
Other Boroughs (without hranches in Manhatinn) |/
Brooklyn Borough, with branches In Manhattun . .15
Other Boroughs, with beanchies (n Manhattan: - . 156%
Elsewhere In State

iofilehs

The Banking Department also undertakes to present s6pa-
rate figures indicating the totals for the State banks and
trust companies in the Greater Now York not tn the Clearing
House, These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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House banks and frusk companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an ageregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES,

l

| Clear.~House |
Weak ended Jan, 86— | Mambera,
'f«I "I:rqﬁ-'.r;;run}-

Total of all
Banks &Trust
Cox. Average,

State Banks &
Trust Cos; no
inCel, Aver.

Clenr -House
Members.
A verago

Capltal | Nat, Danks|
{ Dot Sand 3 169,775,000

Surplus |State Banks|
Deg. 2124 ‘.f-‘i?i.?iiii.hﬂu'i

204,427,000
381,061,100

2.492,9490.300
+ 11,102,100

44,052,000
143,130,300

fils 3
—3,085, 000
afil 2 854,700
— 883,700

100,776,000
288,830,500

L 880055, 0040
15,488,000

Loung and Investienis
Change from last week

0

1,808,721
74,000

4= 15,4
2,371,243, 700

Deposlts
434,183,300

Change from last week

S18,000

1,706 1, 768,429,000
13,013,000

45,067,000

403,477,000
b 13,011,600

08,301,600
42,556,300

370,137,100

261,000

335,2 68,216,000
13,512,000

389,500

B11,081,600
— 225,700

Change lrom ' last week

Legnl-tendors f y 87,270,000
Change from Inst week - il 42,770,000
Banks: gasli in vault. . SGT BOD,000

$66,200,000
Ratfo to deposits . 20. 665

12,235,100
2016 L4

2%
131,841,500

H01,778,600
416,408,800

532,000

W0
01,000

07,008,400

70,247,600
176,800

63,808,000

421,593,000
-+ 14,510,000

Trust cos.; cagh in ynult

Apgr'te money holidings}
Chango from last week

Money on deposih with
other bEs, & Lrust cos,
Change lMrom lnst week

56,000

Ladl 01,378,000
- 14,544,000

£4.007,000

20,377,300}
i 4,800
1, 900]

504,740,000/ 09,62
4+ 1,689,000

= 20004, 00

000
(H 1]

Total 'riderve. ...
C g from 1nst weelk
Burpiua CASH peserye|—

Banks (above 2575 774,500
Trust cos.(above viiid, U

Total
Chinge from last woek|
|
%% of cash reserves of trjust cos—

Cash In viule | 16.14%
Cash on dep. with bks;| 15.0065
|

25,000 10.00%

Tl Sas muners .__| B

+ Ineredse ovir last weel, — Deerbise from last week,

o Thesa are Lha deposits alter elin o tha ftom "Due Trom reserve deposite
and other banks and truse compa In New York Cieys with this (e el
depostis pimonnted ta 8 ‘4 Inerease of 37,474,800 over 1ast week. 1In
the case of tha Clasrin &, the deposits are Clegat net dopostts®™ both
for the aversge and the aotual Niures. b Ineludes batk noyes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORIC.
We ot fieo etphers 1n all these Hgures.

Tot: .lfr)u(.'.'lfs?]{f!-':‘ Itey.
Holdings. |rm Daposit,

- 1

Week | Loans aimt
Endad. ‘ifm'e-s.’mrrr.l.t. Deposits. Specta, Legals,

2 4 .

Navy, 354,031 .8 [ i
11. 24,634, 07 [ W
30

7w

Bl

02, :

" 0 0| 843,718.6
Ll 4 Gd5.801,5
15 bl 4403
501,7 S83,453.0

48,3010

Reports of Clearing Non-Member Banks,—The following is
the statement of condition of the elearing non-member banks
for the week ending Jan. 6, based on average daily results:

We amit hwo el phirs(00) dn all thage Hlgures,
: e

Loana,
Diie'la
and
Invest-
Menis,

Légal On
T'ender Depoxit
ikl with
Biank e
Noles,

St
s,

Banks, Specte, Net

Dy paxity,

[

[
Capl-
fal. r

Banks.

New York City.
Manhitian & Bronz,
Actnn Natlonal, ..«
Washington  Helights
Batrery Ptk Nat. ..
Century
Colgnial
Calumbin. .
Fidellty . ...
Gotham Nat,
Jelfermon
Mount. Morrda - .-
Mutual. . =
Now Netherland .
Twenty-third War
Yarkylilo
Brookiyn.,
Broadwiy 200,0/ t
Firgt Natlonal. .. .. ol 2 ‘ol
Manufacturers’
Mechanies' .
Nationnl City .
North Sldo
Jersey Clty.
Flrst Natlonal. . ...
Hudsan Co. Nat..
Third Natlonal
Hoboken,

. |
A06,0y
100,01
200,0(
260,00

"

5
430,10
140,0
1640

40,0
T25,0
TR0,

0,0
GO0/
200,0]
20040
2000
100,40/

. : J234,0
208,00 20600
626,0 J120

3020
501,0
#76,0
L6770
1, 180,0
2610

b W
22,0020
1, 857,0
4,195,0

119,0
34,0

200,/

208,01 4¢ 2,800,0
2400 : 485,01
120,0 ; 30,0
Fimt Natlonal 272.0 90,0/
Becond Natlennl. .. .. 181,0 252,0

O....10,847,0 11, 7.000,0]
0.547 1 8, 710,0(7,5656,017,(
0,047, \ | 0L0IT.851,0

100,0
250;0|
200,0

1,406,8
T0
4164

46,0
250,2

4.842.0

230,0
| 3,080,0

125,0

Totals Jan,
Totnls Deo. 80....
Totals Des. 23....

B1,515,0

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

We omil biwo ciphers (00) {n all these Maures,

Caplial
and
IS urpli,

Hanks, Clred- | Clearings

larlon,

Loans. | Specle. | Leguls.| Dépoxits,
n

4
180,465,7

Boston. 1 3
233,903,0/20,184,0/4,5
01234,161,0|27 ,058,014,6

'
{0 I . H
+860,0 SR A 17,
0,166 i 204,423.0
260,607,0
274,374,0

182,105,1
172,584,1
: 32.640,7
JROLY Bt e

Philadelphia.
Novii8
Nov, 25,
Deo. 2.
Dien.. 0.
D, 162
Deo; 23,
e, 30

‘, . 326,440.0 4
|
|

60,105,0
i!i(}l.l(i-’).il
160.105,0!4

0 E

140,760.8
170,321,1

Ao sIsisjsisiaindsg

= e s et e

a Includes Government depostta and the ltem *due 1o other banks.” At Boston
ﬁ(:\'(:rntrm-.ul. deposits amounted to $4,215,000 on January 0, ngalnst £3,201,000 on
Jocembier 30 L)

*The totals now Include Ngures for the Tand Title & Trust Co., Meéal Tstate
T. 1. &1 o Olrard Tros anid West Phlladelphin T. & T. Co. ‘The inclusion
of these eompanied adds 00 to eapital and surplus; $58,540,000 o loans;
810,841,000 1o specte and (4 $50,112,000 to deposlta.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Jan., 6; also
totals since the beginning of the first week in January,

FOREIGN IMPORTS AT NEW YORK,

16810. I 1900,

23,977,289
G BL567,185

For week, 1012, 1011,
£3.372,230
11,646,443

Slvi,ﬂl.‘iﬁ'&i_slﬂ,'b]

23,200
15,220,

Dy goods. . ..o... 23,874,073
Gienbral merchandise, 2

Lol e s
Since Jamuary 1.
Dry goods. .

- 3,872,230 $3,077,259
Geperal morchandizge. . ...

II.:'J-Iil.!-l-ll 11, 145

Total 1 week '3|-1,u!s._nr£1i 218,617,200 315,344,424

The following is a statement of the exports (exelusive of
specie) from the porf of New York to foreign ports for the
week ending Jan. 6 and from Jan. 1 to date:

EXPORTS FROM NEW YORI.

1012 1011} 1000,

Tor tho woek . .. ... F 3.707] $16,155,804] 210,078,871
Previously e s ! = || =5 E

For week. 1910,

Total 1 weok. .

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan. 6
and sinee Jan. 1 1012, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Imparts.

Week,

Ezports.

Gold.

Week, |Since Jan,i Sirce Jan.1

&

13,673
574,042

Al tither eonntrles. ... __

Towd 1012, ..
Tomd I cc-aars
Tolad 1010,

$510,000
1,025,000

BT, 702
44,700
armany STk ey
West Indles
Moxieo . "
Southy Amorles. ...
All other counitries

Toral 1018 oo«
Tatal 1010 __ __ .
Total 1910..

_(}I' the above imports for the week in 1912, 517,038 were
American gold coin and $7,633 American silver coin.

Banhing and Fiwactal,

Diversify Your Investments

Write for our olroniar entitled *‘Judiclous Tnvestment,'
treats the aboye subjeot In detall,
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Members New York Stock Ezchange,
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Wall Street, Friday Night, Jan. 12 1912.

The Money Market and Financial Situation.—Conditions
governing Stock Fixchange operations remain practically
unehanged. Business has, therefore, been dull, and changes,
whether to higher or lower guotation, are penerally without
signifieance. The inereased demand for bonds noted at the |
closa last week continued (hrough Monday, since whieh the
transactions have diminished day by day.

Business io all departinents was considerably disturbed

Tuesday while the fira which consumed the Eguitable

Life building was in progress. The bank clearing house
cottld not be approached and exchanges were effected a block
further awny f]r'n:n the fire, A suspension of the usual stoek
olearings was made necessary hy the vast amount of secui-
ties locked in safe-deposit vaults'in the burning building, and,
for the same reason, an agreement not Lo eall outst ling
loans was entered into by the Clenring Touse banks. These con-
ditions restricted oporations at the Exchange and elsewhore.,

The financinl situation at home and abroad continues an
interesbing one. Punds are steadily gravitaling towards
this centre from the interior, where they are not needed in
the channels of trade and where the demand ig limited. Tho
surplus reserves of. NewYork banks is thus being augmented
weelk by week and bids by Buropean bankers for loans, at
consitderably higher than those prevailing here, are being
accepted hy our lenders fo an extent rarely, if ever, equaled
at this seagon, The foreign weekly bank statements =liow
& substantial recovery towards normal conditions after tho
depletion inecident to the year-end settlements.

'Ehc open market rate for call loans on the Stock Exchange
during the week on stoek and bond collate :

rala has ranged
from 2 to 2187, To-day's rates on call were 2@2847,.
Comtnercial paper quoted ab 3% @4 1{%, for 60 to 00-day
endorsements and for prime 4 to 6 months' single names, and
4ri@59, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,626,374 and tho percent-
age of reserve Lo liabilities was 46.97, against 35.85 last week.
Tha rate of discount remains unchanged at 49, as fixed
Sept. 2k, The Bank of France shows an increase of 7,975,-
000 francs gold and 525,000 franes silver.

NEW YORK CLEARING-HOUSE BANEKS.
(N0 Toeluding Tree Companics.)

B s et

1011,
Averdges Jor
ek ending

Jan. 7.

[ 1012,

Averapes for

wedk ending
Jan. v,

Differctices
Jrom
previouws week,

3
135,150,000
192 .?— 10,600

Capltal ...
Suiplhis . .
Liang and
Clroniation.
Net dopioattd.
Bpecle ...
Legnl tenders_

Reserve held. .. .. -
205 of depowity

106,627, 10
Ines 11,610,000 1,2258,850,5
ine 170,000
Fne
Ine, 1
Ine,

9
G411, 600
179,073,100
203,401,000
1S 00

1,848,000 230,203,400
2,042,000 71,171,500
L4 400,000° 18,374,000
0,806,250  300872.1

277,673,000
50,3268, 000
00f) Ine, 0)

0B
Ing. 3

TO8

1,502,400

20,200,000 Ine. 5,008,750

Burplus reacrve

i now lssuea o statement weokly  showing tho potual

oodition of the banks on Sstorday morning, o3 well e abiove  averages,.  Phoess
Dgured, togother witli tha returos o the separmie banks and trist companies, ulbo
tho summary lssusl by tha State Danking Department giving the copdiilon ol
State banks sod tht companles not’ reporting to the Clearing House, RPPeSE o
the seaond page precsding,

Sterling Exchange.—Fixchange continued firm during the
week, though showing a slight tendency towards reaction
at the extreme close.

To-dny's (Priday's) nominal rates for sterllng exchange were 4 84 35 for
sixty-tay and 4 87 2 for plght.  To-day's actual rates for sterling exchiange
were 4 B3 45 @4 B3 1§ Tor slxty duys, 4 87106 4 B720 for cheques and 4 8745
@4 8760 for cables. Commeroinl on banks 4 82 14 @4 835 and documents
for paymunt 4 823 @4 83%,  Cotton for payment 4 82 @4 83 4 and
graln for payment 4 83 4 qud 84

Tha posted rates for stecling, os quoted by o representative louse, wores
A B 1g Tor sixty tlays and 4 87 34 for slght on Saturday, Monday, Tuesday
and Wednesday., On Thursday and Friday slxty days was quoted 4 84

and sight 4 B8,

To-day's (Priday's) notunl rates for Parls bankers' francs were 520
loss [-16@ & 20 for long and 5 174 less 1-1665 1715 loss 1-82 for short.
Germany bankers' ninrks were 94 1@ 04 9-16 for long ang 056 1-16 leas [-52
@00 1-16 for short, Amaterdam bankers' gollders were 40 5-16 1ess 1-10 G
40 B-18 less 1-32 for short.

Exohange at Parls on London, 25, 23e,: weald's ratge
and 241, 21 Yo. low.

Exchange at Derlln on London, 20m,
high aud 20m. 48 pt, l[ow.

The range for forelgn oxchange for the weelk follows:

Sterling, Actual— Sty Days. Cheques.,
IEigh for the weok... 4 84 4 87320
Low for the woek _..4 81 4 4 8030

Parfs Bankera' Friscs—

EHigh ror the week - .6-20 81714
Low for the woeek __ .5 2055 less [-16 5 18 14 less 1-16

Gerniany Bankers Muarks—
High for tho'week . 04 9<108
Low for e week - G4 7-16

Amslerdam Bunkers' Guilders—
High for the week.. 40 08 40 5-10 A0 30
Low for the weok -. . 40 06 A0 27 40 a2

DOMESTIC EXCHANGE.—The followlng are the rates for doniestio
exolinnge on the undermentlioned elties a1 the close of thi week: Chilea o,
20¢. per $1,000 preminm.  Hoston, grm‘, Minneapolls, 700. per $1,000

remium. St. Loufs, 30e. per §1,000 premiom bid, d0e. naked. San
riafoisen, S0c. per $1,000 promlum, St Paul, 80, per 1,000 premium
Mantreal, 82 Xe. per 1,000 discount,

State and Railroad Bonds.—Sales of State bonds al the
Board include $308,000 New York canal, 1061, at 1017 to
102157 120,000 New York 48, 1961, at 10134 to 10214, and
820,000 Virginin 6s doferred trust recoipts at 46, The in-
ereased activity which was a feature of last week’s bond
market has not continued.

~ Note,—Tha Clenring (foy

T
P o

£i 34c. high

S0pf. , weok's range, 20m; 51pf,

Cables,

167
5174

06 3-16 less |-32

0514 Tesy 1-32

L
9 less 3-33

5 1-16
95
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United States Bonds.—Sales of Government bonds at the
4, 218,000 Pannima

Board include $40,000 35 eoup. at 10114, 3

35 at 10114 to 10134 and $3,000 4s coup, at 11314, Closing
rices have been as follows; for yearly range see third page fol-
owing.

Jan.

14

Jan.
L0

100
100
“10115
S1013¢
1134
"1
*100
“10134

Jirn,

|
Sl
J 8]

v

| Tnte
Ferd
| G—dan (*100
Won | Q—Jan | *100
ol [Q—Teh (#1061 14
B 2

i,
1

[*100. | *100

|*10H0 - |2 100
(%107 45| ¥ 101 2
ruil--_.|*1¢_ll’_-
ered| (= 11300 (2118 1
- ipon [ Q—1 s LES A% 118y

) Uil pogeds) G *100

1061 . Panamy Canaleogn|—)

1 L}

=L

® 100
(LR
L (111
1 I.'!}
YLl g
=110
e10134

S 100
* 100
*1014¢
101
I
=113
100
10138

|
oh; .,
a8,

waned; oo sale wis made

* This Is tho price bid nt (o morning

Railroad and Miscellansous Stocks.—The stock market
has continued dull,  The tendency of last week has, how-
ever, been reversed, and about fowsfifths of the changes
in railway shares have been to a lower level, 'To-day’s mar-
ket had somewhat more the appearance of activity, but the
total transactions were less than 500,000 shares, prices
moved irregularly and net chinnges are unimportant,

The market has been led by Union Pacific, Canadian Pa-
eific and Reading. All these were weak until to-day, when
Reading took n sharp turn upward and Union Pacifie re-
covered nearly a point, P, (. C, & St. Louis hsa lost a
part of the advance noted last week, and 8t. Paul, Lrie,
Chesapeake & Ohio and Southern Pacific are an average of
about a point lower, Third Avenue, on the other hand, has
advanced nearly 2 points, and Great Northern and Inter-Mel.
preforred are higher.

Several industrial issues have Been strong, ineluding Amer-
ican Wool, National Biscuit, Am. Tel. & Tel. and General
Electric. The latter eloses 4 points higher than last weelk.

[lor daily volume of business see page 118,

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

STOCKS,
Week ending Jan, 1

Siles
fior

| Week,

S001043 Jan
10 783 Jan

200001011 L i

- Ranga for Weak. | Range for ¥Year 011,

Lotcest, Hiy-’r-':w.l.__' Lowwest, Higheas.

1l
&

Dee
Jan

a0
i

0344 Jan
Jnn
Jan
Jan

Amer{ean. Snuff, pref. . .
Amerioan Teleg & Cable.
Amoerican Tobaooco, baw
Asiels Reallzatlon
Haldwin Loeom.,
Batopllng Mininig
Canndipn Pacin clghts.
Cent & Ho Amer Telog. .
Comatock Tunnel......
Cuban-Amer Bugar, prel|
Faderal Sugar Refllnlong
Genernl Chemileal
Preforred
Gireen Bay & W, o A
Homestake Mining. ...
Keokuk & Des Malnes. |
Lackawanna gtee 1
cyeth & Myers Tobaes
Preferred ’
« Lorillard Tabae
« Lorillard, ;
Pittsburgh Steal, .
Quicksiiyer Mining.....
Freforred . =
Eears, Roebuak & Co,,
South Port) ieo Suiy
Preforroed
Brandard Milling . .
Freferred ..o one
United Clgar Mfrs, prof.)
U 8 Industrial Aleohal. |
Proforred o ..
Virginoa Trom, O &
Vulean Detinning
Preferred

Aug
July

51031
3 RL5 Aug
5 Do
Sept
D
Jintal G
Jani
Junf 3
Jan,
Iéh| 852
{ Sopt
dine

J1
Jin
Jan
Jan
Jan
Jan
Ji
G148 Jnn
Jun
4 Jan
b Jan
i Jan
5 Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jun
% Jan
Jan

W Ian
31 Jan Noy
4 14 Moy
Meh

Jan

Jan
Jiinn

Din

et
May
July
July
July
June

At FR Y 5 P e 0 T 1 2 B B e

6ol 81
10T
il 16

ad
10645
J0
D04
07
16
T

i Hept
Augl
Hept
Jan
Junq
Jan

[
oat 70

Outside Market.-—The dulness in “eurb’ trading was ac-
centuated this week by the transfer of (he . Lorillard and
Liggett & Myers stocks to the Exchange. Fxcopt in a fow
instances price changes were of small consequence.  Ameri-
can Tobaeco com. lost 4 poinls fo 515, rocovered Lo 520
and again weakened to 511, Jan. 10 being the last day when
the old stock could be deposited under the plan for exchange
into the new subsidiarios; sales thercafter were for cash
and a few shares gold at 505. Amer, Tobaceo, ex-subsidi-
aries, dropped from 265 lo 2561. British-Amer. Tobacco
was active and gained o point to 1624 and ensed off finally to
1614, W. Helme Co, moved down from 150 to 145 and up
to 146, Liggett & Myers was traded in down 8 points to
156 and sl 157 finally. Exehange transactions woere at 157,
P. Laorillard from 172, the close last week, reached 175, but
sank to 166, recovering finally to 170. It sold thereafter on
the Tixchange at from 160 down to 16814, up to 1693 and
at 16915 finally. R.J, Reynolds Co. rose from 180 to 190,
United Cigar Mfrs, con. improved a point to 5714 and
receded to 66.  United Cigar Stores com. gained 4 points to
204, fell o 195 and ends the week at 108. ~ Weyvman-Bruton
Co. weakened from 160 to 156, but recovered all the logs.
Intercontinental Rubher com. sold up from 17 to 1714 and
down to 163{. A feature in to-day's trading was the Appear-
ance of thenew Lehigh Valley Coal Sales Co. stoek, salos being
reported, “w. i up from 185 to 200. X sale of Standard
Ofl, ex-subsidiaries, was recorded at 370. Among bonds,
Chivago Blevated 5s were active and adyanced about o
[]mim. to 0843, reacting finally to 05, N. Y. Westcliester &
joston Ry. 4148 improved from 9814 to 983 and finished
to-tlay at 0834, N. Y, City 445 sold at 10215, Among
copper shares Inspiration was active, fluctuating betweon
1015 and 101§ and closing to-day at the low figure.

Outside guotations will be found on page 118,
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O S — 't Al 5 E PRICES. Sales o STOCKS Bargs for year 1911, Range. for Previpis
—_— Aol ZIWFID) AL > ihe NEW Y(![%AK STOCE | On basis of 100-share lofs Year 1610,
(i Mond eded Wednesds Thursia Friday IWeek EXCHANGE
35::; g‘v J?m gu lean 3” .’;M 10 A err:. H"r Jian, 12 | Sharel, Loieest. | Highest. Highesd.

10, 10415 106ta] 1051g 1055 10, Dil teh T n“{““&‘c"bﬂ_ 097, Sep 27| 1164 J'ne O
1083, 106 | 1047 1064| 1047 5| 104615 1060 2 2 oh Topeka santa Fo| 097 Sep 27 05 a
10258 1006| 101ta 10163| 10112 10155 41011e 10131510155 1015 A R e 100%, Jan 3| 1081aJme 12
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T 40 b .| *38 Do pref 37 Oct 2| B3 Jan 1Y : 69 " Apr
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:mt ur 55| * a0 100 ; Iljn m;_. Lrll;-‘l otls lll'r! > :. 4 b ) an
1008|108 26,450 Chicago Milw ‘;I.I':\ul 1| y Lo
5 Tadis] 1400 - 76 - Do pre 141 Sep 14
a ¥ i n| 1 N 1381 Sep. 1
{31 A 2‘
Ulh' ‘t I’ Minn & Omaha| 18018 Apr 20 -
Do pref__ i 147 Novis| Vil Meh ey
Ghle Un Trao otfa stmpd 19 Sep a0 4y Fep 4
= Do pret clfs stmpd... 47, Sep 11 ils Feb o
Clewe Cin Chio & St Lio._| 45% Sep 16 66 Jnn s
g L A 041y 31y g8 Feb 1
| Colorado & Southern.... S 4] G0 Jsn 1
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404,400 l_{cadlng 154 Sep 25| 1617 J'oe &
9560 15} prelerred a8 Meh 1 w2y 14
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CHICAGO STOCXK EXGHANGE;—Stock Record—Daily, Weekly and Yearly
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly
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BONDS :
BOSTON STOCK !‘“{C[ln\l’;l
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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o
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Gen - Asphalt tr o =100
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Lake Superlor Corp._100

s
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B3y
nnupah Mini
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Unlon Gay Lmpk:

431, Jan
10ls Jan

Oy I!‘ll.u 141}
21tesep 14

Hl- Jan ln
559 Sep 25
45814 Sep 21
1313 Nov2i
17 Apr 15
Hop o8
Jiy a8
Jan

Gis Do 22

LI0% J e 20
J'ne

Deo 2
66 Noya) i
1075 J Iy 20 12% Mny
17 . Dee
419, 3"y
401y Iy
m4 Iy
J'ne

[ !1 Jly
Sy
Jly
18z J'ne

171z Jan 4
-Irjlo Noy 10
A

us Inu 14
937 1q Dec 22
Udg Dot 24
255 Ot 23
B4 l"BD 2
Suty J'ne &
18~ J'ly 10
241y Aug 1
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a adan 17
5 Aug 1
sGisdan D

LG J'ly
42 J'ne

3

H g st

fiits Deo
Wy
4 Nowy
&l Dee
132 Feb

r:;u‘ Mch
D

G ie Mch
Gty Jan
108 Meh
.:n,_ Jnn

uli:

Dalg Jan

PHILADELPHIA

Innetive Stocks
American Milng. .._..10
Cambtla 1 by
Central Conl & Lcke._]Dt'

Preferred c.-. 104
Congol Trae ol N )
Gernnntown Pas

untington & B

Preferrell ... oo
Indiann Unlon Tr. .
Insurance Coof N A __1
Inter Sin Pow & Chem .0
Interstiste Itys, prat... 1l
|Il‘.’uwmlty Seeur tlea_ 10t

Preterred - _o-. 100
Koystone Telep v 1 oL . 00

FEstarred. ol Sl
Koeystone Wateh
LAt I'rothers. o
I-lt%lc Hchuyl-&ln
Minetilll & Schuyl H_

INat Gax Blee LU & 1. |nn

Preferved < oo, 2100
North I'cm\aywnnln,._m.
Pennsylvanin Salt
Pannsyivanin Stee
Lo Prefarved S i
Phlly Co (PitEs) prcl 250
Phll Germon & Nortis. ho
Phila Teaction. oo =00
Rallways General
Tonopah Helmont Dev. .1
United Cosof N J-_-_100
United Trac Plkts pref. o0
Virginin Ry & Pow. .. 104

Preferred - o v--anas100
Werwlck Tron & Steel. .10
Waahington-Va Ry- .. 100

Preforred . .-
Welstinch Co_ .

Weat Jerey & 5
Westmoreland © Jonl - . B0
Hees Gine & Flec._.-lim

refarred

281 2

PHILADELPHIA

PHILADELPHIA

Hamds
'rtcu‘ ars qll and
Al &1, v l l:.-c»t e '3 F-A
Anx Gas & Blee 5507 -A
Am Rys da 1017, .. .. 4-0
ALLU Hlee ver 5a 1038 M-3
Herg&EDrew 16t 6u'2l JJ
Bethieh Steel 65 1808, Q-1
Choo & Mo 15t 08 1040 .J~F
GOk % G ogen 68 1010 J-
Con Troe of N T 15t 61 '33
Tel Co Rys trotfs 45" 49.0-)
LEleo & k'enpks T tr otis:.
Prfack 15555 1940.J-1
Gen Mplmlt 55 1910 M-5
Indinnap By 48 1033 _J=F
Interstate 45 1043,
Beystone Tet 63 193
Eake Sup Corp Iu-. 5a'2.
l.l'hlml Nav 4349 ' 14 Q-
Gon M 4148 g 1024_Q-F
I.l,ll VO ist l'ps [ LR R B
Ll Vo ext 49 188 1948 0= I)
Cango' 03 1028 __..J-D
Consol 4 358 1023 ..J- I)
Anpuley 65 J-1
Gen cons 48 00'\ .
Leh V Tran con 43 "A6 J-D
L5t serled A 48 1935 M-5
Ist series 1 Gs 1935 M-S
MarietStl 1at 45'60 M-N
NatLH &P ser B 68 10 J-J
New Uon Gas 63 1944 _J-D
N.Y Ph & No tat 44’30 J-J
Income 48 1030, . . . M-N
Pa'& N Y Can 5y 'an.A-0
Penn Steet 130 08 '17.M=N
People’s Tt tr ctfa 45 1943
P Co 1st&eoll te 5s'40 M-3
Con & coll tr i '61 M-N
Phil Blet gold trotls. A-O
Trist ctfs 48 1040 - _J=]
P& 5 f:n Al B i ‘20 A0
Gen AU ds g 1020__.A-0

f Roch Ity & L con 6s8'54 J-1

sl| Canton Co

Wl BS P &Cilstd

Ph & Read 20 331933 A-Q
Ex Inip M da 1047 ZA-0)
Termin.l 08 g 1041 .Q-F

B W &1 eol tr 43721 - fm)

Read "Vrac 16t 68 ‘33 _J-)

Spanisli-Am v 08 '27 . _J=)
Stan'l Gas & £ 6a'25 MeN
Stand Stl Wis 191565'28 J=J
U 'Prac Tnd gen & '10.J-]
Un Rys ‘I cifs 45492 J-J
lrmwr] liyﬁ Iuy 18t coll tr

LA AN
\\fdub'u_h s 138 l\]‘lu. ~I-1
W=D G &I con 58’05 J-J
York Itys 1st 58 1837.J-D

le\LITI.'\'hOoRcF

niactive Stocks

Ala Cons Coal & Iron 100
Preforred ..o <2100

Atlan Const I, (Luxm] mu

Georgla Son & Fiso. _1un
18t preferred 1
2d preferred.

G-B-J Brewlinge,

Senbnard Afr
Preferred

1
Inn....'lﬂi)
100

Bonds
Prf:n arg rxll “and

triterdm’
Balt Clty 3 s INO_-_J-J
da 1954-1035. . - Variouw
ba 1016 M- h
Anacostin & Potom 53 A-O
Atl Coast L ér‘t) ctis 53 .T-I}
Jtfs of Indebt 45, . .J=J
5-20-9T 48 1925____J
8753 F=A

#| Balt Traoc 184 Gs

’i-s M-N

No Bait Diy 68 1942 J-D
Car Pow & Lt 54 1038 F-A
Cent Ry cona s "33, M-N

BALTIMORE

1 Ry Ext&lmp 63 32 M-S
|l Chins City Hy 1t 5s'23 J4
Chas By G & 1155 '00 M-5|
Uity & Suby 1st 53 NEZJ ¥
City & Sub(Was) 158 05 'd8
Coal & C Ry 12t 08 '10 A-O
Coal & DIty 186 78 20 F-A
Col&Grny 1st 68 1U16 J=)
Consol Gias 08 1930, ..J-D
Gen 416y 1004
Cons GE & P i'- 1
Fele & OLTc 150 B 38 A-O
Gia & Ala 158 con 58 '46 J=)
Gt UAr&N 15¢ bs g '20.0-)
Georgla P 18t 631033 _J~J
Ga S50 & Ils 15t 58745 J-J
G-B-5 Brew 5-18.'01 M-S
HKnoxy T'rac 196 0y ‘28 A-O
Mucon Ry &Lt 15t ba’63 J-J
Md Elec Ry 15t ba "d1_A-O)
Memphls S5t 15t b3 '45. .0
Mt Ver Cot Duelk 1st ba_ .
Npt N & O I* 158 8" SBM-N
Nor&Port Tr 12t 58’36 J-D
North Cent -l }15 18252 A-0
Serles A 53 19200 .. .0~
Serles B 6! 1e2a____Jd-)
Pitt Un Trac 638 1907, _J~1
Poto Val 18t b3 19410~
Sav Fla & West 65 '34 A-O
Seab Alr L 45 1850, . A=-D)
Adjust 58 1040 F=A
Seab & Hoan 53 1926, _J<
South Hound 18t Ss__A-O
U Bl L&P 1st 4 346'20 M-N
Un Ry & El 18t 45 "49 M-S
Income da 1948.__.J-D
Fundin
Va Mid 3 S M-85
4th ger 3-4-53 1921 M-S/
Sth series 08 1026 M-85
Va _(State) 33 new '33.J<J
Fund debt 2-3s 1001 J-J
West N C con € 1014.J-J
WL & Weld 53 1935 J-J

Azk

“lioa”
i
53"

Sﬂl‘
Bd7y

_ *B1d and asked; no salss on this day.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOOK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Stgckr,

Raitroad,

Week ending
Jan. 12 1012,

Baturiday -

&
Honds.

Slala
Honds,

$150 HU(!

U. 8,
Bords.

158,000

520,777,000/

s727,000) 341,000

Soley of
New York Stock
Hrehanga.

Goyernment bonds...
Btate: bonda. .o aaoaen
RR. aod mise. bonds.

Week ercling Jan. 12,

Jan. 1 to Jan.

12

1912,

1011,

1013,

261,000
T27.000
26,777,000

2,521,707
2211,133.800|

81,162,500
17,101,000

675
SS 900

574,000
1,311,000
44,505,000

40,800
§1,000

31,000
2,509,500
"Elﬂd 500

Saowal hands:

£37,563,000] §18,264,500

s;a'sem.uup_l

332,652,000

DALLY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES,

Loston,

q Phitadelphia,

Waek ending
Jan. 121512,

L= LET o

Listad | Untlstad
#harer. | shures

Bonil
alis,

Lindisted

Lited
l #hare.

Nares.

Bond
aales.

$20,000]
108,800
61,000
EDLB00| 7117
86,500| 9,638
41000| 10,812

2,240
T.003
5,433
10,035
11,596
4,168

3,657
3,134
10,440

34,300

50,500

74,000

200,226/

133,702

$382.0000 53,048l 44,705

$343,950

Inactive and Unlisted Securities

All bosd prices are now “and Interest” excewt whers marked “L"

Streot Railways

Naw York City

Bleeok 5t & Ful Fy stk 100

14t mige | 44 1850 J-d
A'y & Tl Aveatk 100

2a mige G4 1914, ...

Cofi o3 110 —Sed Stodk
Brway Surface 136 6 qu 1924
Cent’l Crosstown stoek_ (100

15t mige 03 1922 . .- M-N '

Cent Pk N & E Hiy stoek. 100
Chrlstoph’l & L0Eh St 4tk 100
ol & DL Awe hs—3See Stock
Dry Dogk E B &

15t gold 68 103

Herip 83 1004 .. -
Elghtls Avenue stock. ..

Serip Ga 1014
424 & Or 5t 1y iluuk__lull
420 StM &£ FLN Ave T

24 fneome 63 1015 J~) | £ 4t

Intor-Mat-—~Ses Stock Exch

Lex Av & Pav ¥ ba—See Stk

Matropol Ht Ry—»Sex Btk

Nintl Avenue st00k. .. 100

Hecond Avenue stoek_ . 100
Caongol 52 1048

# Blxtlr Avenue 5

Bou Douloy 53 1U45

8
Tarty W P & M 8a 1028,
¥'kars 3¢ RIE G2 1046 ﬁ\-u

28EN & 20th Sta 33 U0 AL

Twenky-third &t stock

Unlon Ity 158 58 1942, .
Westolester 18t Ga "43 J )

Brooklyn,
Atlan Avenie RR—

Con 54 i 1941,

BB & W Kb 193
Brooklyn City Stock. .

Con fd—Sed Stogk Bxeh
BXlyn Hges lat 53 1041 A0
Bklyn Queens Ca & HSub—

¢ 18t g Oa "4l op 1910 _J-4

@ 13t o600 53 41 op 15 M-N
Bklyn Hap 1rat|——.ta Btoth
Conay I8l & DElyn. _100!

1t cona g Ax 1048

Con g 43 19565

Brk C & N 53 1030 -
Kinga Co El 43—See Sw.‘k
Nassau Elos pref. ... 100/

6 1w A-D

lat d4a 1051—8¢a Stock
N W'D'g & Flat 145 ox 4144
Btelnway lst 64 1022._.J-J

Cthar Cliles
Buffalo Strect Hy—
© lab goosol G 1031 F-A
Dob 4 1017 oo AU
Columbua (1) S5t Ry....1
FPrefarted
Colum Ry eon &4
Croast'n 186 Sa 1033, _J-1)
8 Conn 1Ly & Lig com.
& Preforrad
18k & rol 4 455—Sde Stock
Federal Light & Trag..100

1 20
Qrand Raplds Ly pref.. 100
# Loulsy 5t 58 103 J=d
Lynno & Boa Iat &9 1924.1-D
8 Now Ot Rys & Lgt.._ 100
& Prafersed. .. _...... 100]

Gon M g 4 343 181 6—Sea Sk

#Pub Berv mm of N J—8ee
Tr atfa 29 to B9% perpet
North Jum? 8t Ry.. 100

Iat 4a 1948._.___ .M-N

cgm Traet of N J....100
lat 5a 1833, . ...

(4]
New'k Fas Ry 54 '30..0-)

Il!’i

74
1041
1081y

t Rallways
Pub ‘-'urr Uorp N J (Cen)—

Rapld Tran St Ry....100] 2

31 e S A0
J C Tlob & Paterson—

40 g 10400 . M=N
Ho J Gas LI & Trao___100

Gu g Ba 1063._...M-8
No mial l\;) Ry 4 1914 J-)

Pat Ry con 63 l'Jll
2 G opt l.'}l‘l.----l\-!l
Republlo 1y & Light...100
referred .. 10
g0 Hide Bt (C‘nlrJ
Symecuse IRT Ga 104G ./
Creat B & H 564 1943.. .01
Ualted Myw of 3t L—
Cotm . vol Ir oty

e Protorted _- ... __100 AL

Gen e 1934 —Ses Hruovk
Unit ityd San Fran—See Stk
Waih Ry & El Co. ..

48 1051. .

Gas bcctlri Ilas
New ¥ vi

Cent Un U:u 54 lu.u“__.l J
Uon Oua (N Y)—See Stook
€ Mukual Gns. ... .....100
New Amaterdam las—
Lat consol S8 1048, .
N Y & E Ry 14t 5 '
Consol 5a 14
NY & Rlshmond Gaa_ 100
Nor Un 1at 58 1027 .. M-N
¢ Slandard Gas com. ... 100
T R 171
1ab B8 1030 .. M-N

Other Citles,
Am Gaa ds Blag cont. ... 80
1’n‘h'rrﬂ| a0

l.‘ruh-rt'ed e e 100
Amer Power & L, com. 100
Preferred ---.........llil)
By Stite Gas
Ulogh'ton (N Y) Gaa \\'Hs

13t 2 5a 1038 A-O
Brookiyn Un Gags—>Sed Stk
Bunitalo { Ity Ging stock. . 100

1L 147 —Soe  Stoek
Gltlos ‘N‘vlcu L&

Prolerred . ... Gz )
Con tias of N J 8a 1006 L4~
Consumars’ L 1 & Pow—
Lo B 1 . FEE e 1 1)
Denyer Gus & Fleo.

Gien r 68 1040 op. ..o M-N
Ellzsabeth Gos Lt Co._. 100
Eszex & Hudson Gas. .

G & B Bergen Co.
¢ U Itap 150 6w 1915
Hidson Co s,

elat 63 104
Lngdtans

451

5 10 g
[ndlanapalls G

1ig g 5a 1952,
Jankaon Gas 58 g 1037, 2 A-O
& Laolede t.n.»--.su Stookis

4 Prefeen 10

My \\Ilsou t.m &l 1028
Newark Uas 03 1044

~J-D
No Hudson L H & Fow—
64 188, ... e A0
el Uas & 1, eom. IUO
[mreﬂad

¢ Con g 54 1910 M5
St Joseph Gag Ga 1997..J-d

Electric Companles
Chicago Edison Co—Ses Ch
Qr't Weat Pow 85 1040, .J-J
& Kipga Co ELL & P Co_100
Narragan (Proy) Eil Co. .. 00
N Y &QEL & Pow Co_ 100

Praferred
United Klisetrio of N J.._
lat g 45 1040, .0
Western Power com. .
Preferred

Telegraph and Telephane|
¢ Amer Telek & Cable.. 100
& Contral & Ho Amer__. 100
Comm'l Un Tel (N Y).:.25
Emplee & Bay Stita Tel, 100
Frupklln cvo-.
dGoll & Stock lem;

¢ Northwedtern Teleg.
L'acllic & Atlantl
4 Pag Telop & °
ri-uut.llw.n &-Atlar

‘erry Compani

B&NY 18t H.Hla
NY & 1R i-er.y L1 &8

N X & Hob 58 May

IIﬂD Ty Isi a8 1940,
N Y & N 51 1946,
Loth & 243d al'l Ferry

18t migo 5a 1010,
$iinlon Lerey stock.

e 18t B 1020 .. .- M-N
bl:ort-ln.rln Notes
Amal Cop 53 1913 ... A-0

American Clgir—

Hor B 44 Moh 13 12.. M-8
Balt & Ohlo 4 43 1013_J-D
Bethiah Steel g 1914, . M-N
Lihea & Ohlo 4138 1014 _J-1)
Chig & Alton 63 1911 M-8
Ohla Eley Rys 68 1014 7<)
Clo Him & D 38 1014 ___J«|
Erio 64 Apr 8 !Ul«l-_.&-()s
eGeneral Molors 65°16 AnQ
Hitdson Companies—

Ba-eb' L 1918, . F-A

0s Oab 15 1913.. A&OL4
Lot Gt No 58 1014 T-A
1I£C Ry & Lt Ga 10122 5
Mion & St L g68 1913 _F-A
Mo Kan & ‘lex Ga May 1'13
MoPaolila 54 1914 . . J-1)
Nal Itys of Mox 4348°13J-D

& N YO Lines kq 5571222

4144 Jan 1913-192 .I-J

Y Cont 4 lss 19 14 M-

N Y N H &H 4558 12 M. 34

Bt L& BT 2n 1013....M-3
63 Juto 1 1013 opt..J-D
South Ry g 5Ss 1013, _F-A
Tilewnter 68, 1913, gu
Wabash 4 b4 l’.l!.d N
West Telep &= T &8s '12_P- A

Weatingh'se i & M s 1913
¢5% notes Oet 1917-A-0

" Rallroad
Chis Peor & 86 L—
Prior llan g 4 448 30,
Con mige g 68 1930,
Tugoine 53, July 19
Ohleago Subway.
Northern Securilies £ o
eOregon=\Wasli RIL&Nov Seg
Pty Dess & L E._......80
Proferred - 5o = Gl
2 Itallroad Securitles Co—
I C st brotes ser A.. 52

Seaboard Company—Ses Ha it

West Foa Lsg 53 1033, M-S

Indusirial and Miscel
Adams Exp g 48 1047, .J- IJ
Ahmeek Minfug.. ...
Alllgnee Reslty-.... .-.1LU
Amer Bank Note com.. 50|

Proterrod &
Ameriedn Book-. <100
eAn Brike Sh&Fdy com 100

elrelerTed o cmi e na 100
Amerfean - Brass. ... o100
Anteriesn Calele com. .. 100

Ereferred oo oo o200
Am Goaphaphona com. . 100

Proforred <. .eeeaass 100
Amer Hardware. - . 100
Am Malting Os 1914, __,J ]
Afer Press Assoo'nn. ... 100
SAMEC SOMIT 00IN wannas ln\

& Prelferred., Gee 100

Am &5t Found new—Sa 5|1
1935

Amarfenn Sarety. ...

Atneriean Thread prof. ..

Am Tobieed Vo soimn_ .
lix-aubaldiaries __.

Amer Typelders con
Protecrod - ...

Dab g s 1930,

Amer Writing Paper.
dPreforrad —Sea St 3
#lat w Ly 53 "19 e lub-l J

AULGLE & W IS8 Lined. . 100]
Protarred -

Preferred _..o.o
Bilay Company eo
Praferred
Bond & Mige Quar, .
Borden's Comnd MLk
Proforred JCoo..:0
Britlah Col Copper.. ...
dutte Conlltlon Mining, :n
Caseln Co of A eoin. . 100
Profarred o coiooi
Casnalty Co of Amer

Cent Flraworka com.. .. 100/
Freforred =10y
Chesobrough’ Llrz Co_...100

¢Oblno Coppér Co——Se Suao|n E.
1

Clby Investlng Co.onaa 10
Preferced . i

2 Cladin (£ B)Y com
¢ 18t preferred... .-.,.100
23d preferred. . .. ... 100

uonsol Car Ilmunc.-._lu{;

reterred 100!
Debentura 44 1061._A-O

G

2100

101g
1005y
L0U1g
Uiz
oy
1A
Oty

G101

U5y

Industrial nml Mlscul
¢ Urucibla Sto

¢ P B 10
Davis-Daly Coppec (.o.. 10
& Diamond Mateh Cp.._100
dul’ont (E 1) de Nem Fo 100

& Preforred. . 100

Gold Hill Copper.
Greene-Cananesn
(T Iwm Expl

o
0 Land & Lo, .
|-']l =) \m.- 1930 ...
Hoeklng Val Produets. IUIJ
136 2 54 1001
Houston ©ff com ety
Froferred otfy - .
1 Ingersoli-itnnd e
¢ Preferredl

Iaternnt’l Banking Co. 2100

lntardational .Nlakcl....l{]ll
Proferred =100
15t 2 5a 1!

tnternational

Ii}tl
Jonss & Laughlin Steol Co
15t a [ g 0a 1039
Kayser {(Jujlus) & (.\1,-!l)ll
15t preferrod .. . ...100|
¢ Laokawanna Steel-c__ 100
@ 18t eon Ga 1060. .. M-8
o Drety 84 1015, . __ M-S
Lanston Monotype. ... 100
Lawyera' Mige Co. .- _100
Lol o= Wilkes-13 Coal. ... 50|
# Larlllard (P) pref.. ... 100
Madison Sg t
Manhaitan Transit. ... ..20
£ May Dopt Stores—~See Stk
eMlam! Copper—=Sés Stock
Mononguhels B Coal
Upaterred .o
Mortgags Bond (o
AL Bank of Caba.
¢ National Sursty
Ney-Utah Min & Sm
¢ Now Central Coal
1 New York ook
€ Proferced .
N Y Mige & Seey
N ¥ Transpartation.
NllesBem-Fonid oom
Nipbsing Mines
Uhjo Capper Co. .
o Ontarfo Sliver..
Otls Elevitor eom
Preferiel coeua.
Fittsburgh  Hrewing,
Freferced ..
2 Pittaburgh Stegl urut
Pope Mtg Co com....
Prolefred oo laocc
Pratt & Whitney prof._
Producers Oft
tRay Lansol Copper —see 5

0]
100
)

Iteally Amsoo (BRiyn)-. 100

Hoyal Bak Fowd com. . . li]{l
Profariol oo acaiica=100
Rumely (M,) Co, pret..luu
Hatoty Car [ieat & Lt
Seneen Minlng.. ... .{a
singee Mg Co.. o100
South Iron & 8 comi..-100

Standard Cordago. ..

It M g Oa '3l red. -, A
Adjust M b3 Apr L l'l.tl
Standured Coupler com. . IUU
Preterred |
g ativndard M

« Preferred - .

standard Ol sobalilacios ..

dtudebaler Corp com .. 100
Proferred oo

Sulbsherger & Sons U

Swift & Co—See Bodton Bk
190 85, See Chicago HBth

Fexns Company—ses "ilonH

(3 In'xm & Pagie Coal.. 100

P-\rmu l..-:nl T

l'rnn m Yot u-rtm (o
Preferred oew

row Direatory

sUnderw’d Iy

Unlon Typewriter cont. . 100
18t pireldried LU
24 preferreil.

United Clgar M
& Prefermedicece

Unlted COpper...ecaeess 100

=== 100
= |

ed .

18t ; .»s 1910, o aenan

Con g 581020, acaa ol
£ U 3 [ndust Aleabiof --_ 100

EPrefarmed e meneaana 100
U 8§ Steel Corporation-—

Col tr s ¢ 54 1U51 opt ‘11

Col tra £ 65 *51 not opt..
U S Tik Gu & Indem. ... 100
w uh.lumter & Uronx Tille

de Mg G 100
Weatingh'sa Alr urﬂe... 60
Woolworth (B W) Ca (w 1),

1121
11213
wo

160 11
1071y

Froferred (w 1) oo ooauis

I‘}.
Waorthingt'n Fump prel. INI .1.1‘.10

110

101y

o G5

ol 1041y
21 d

*Peg shuro, b Lasia,

@ Sella on Staek kixcoangey Dt not yory aotlva, [ Fat price. s Nomiiiagt

& Sale prico,

idow stook,  # Ex-div

v Ex-riguia,
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Anvestment anmd Batlvoad Lutelligeuce,
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railvoad from shich regular weekly or monthly return
ean be obtained, The first two columns of figures give the gross earnings for the latest week or month, and the last {wo
columna the earnings for the period from July 1 to and including such latest week or mouth. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
period. T'he returns of the eleelric ravlways are brought logether separately on a subseguent page.

Latest Gross Earnings. July 1 to Latest Date, Latest Gross Earnings. July 1 lo Latest Dcle,

ROADS, Week or | Currens | Frevious| Currene | Previous ROA LS, Week or | Current | Previous | Qurrehl | Ereslaus
Manih, Year. Yaar, Yeor, ¥ Manth Yedr. Year. Years

Ala N O & Tex Pac- b 5 >
N.O & Nor December S397,200] 257 482 1,506,043 541 NY NH & Hartt. . [November.
Aln b Vidks Deceinber 163,776] 186,001) A73 4G54 N¥ Ont & West...|Novamber.
Vicks Bhrev. & (v 4,717 163,701 1,0 N ¥V Susq & West. - | November-
Ala Tenn & Narth. |7 10,772 11,050 lr 2 Nortolk Soothern. . |Noyembor.
dth wit Dée 57,7484 61,417 JTE Norfolle & A\We tern_ | November_ |2
Atell Topeka & & Felhovember 0,048 42010,083,008 145,72 ¥ 2 Novthern Pacitic. pvem er.
Atlanta Blem & Atijdth wle Dec| 81,412  #6,080| 1 2 1,428,7 Paciite Coast Co. . |November.
Atlantie Coast Ling]November |2, 800,08412 780, 800|121 ‘ 15,7 Pennsylyanls REL|November.
g Balthnore & Ohlo. | November. [7,583,305|7,470,100 3 Bult Chies & Atlan |[Novomber.
B & 0O ChTor RE|November-| 143,004{ 1 651 Cumberland Vall_ INavember.
Hangor & Aroustgoli| November " 1,242,440 Loug tuland. . _|November,
Boston & Malng.. | Noveimber. 3,682,080 2 20,001,218 Maryl'd Del & ValNovembor.
Bridgeton & Saco 1T Novembor. vh L y 24,840 N X Phila & NorfiNovember.
Bull Roeh & Plttsb.|ist wk Jan| 101,078 06,180,484 Northern Cen tral .| Novembor.
Dutlalo & . ealvovember.] 218,400 ‘ | W0s, 714 Phlla Balt& Wash | November .
Canadlan Northera_fiat wicJan|  289,200] 1 . 8,228,400 Wilersey & Seash {November.
Canadian Pacine..o|1st Wic Jan|1,002,000(1,348, i 467,000,367 || Pennsylvania Co.. . [November. |4, 25,
Central of Georglas 4t wk Dee| 380,000 4,00 0,708,704 Grand Rap & Ind|{November.| 407,18 2.2
Central of hew Jer. (November.|2,013,858012,447,727 A1,004112,008,471 Plits Cln Ch & StL|Novembier.
Central Veomont...[November.| $35,400| 337,680 i 1,731 828 Vandalin November.| 8806,608] 054, 4,350,365 4,713,003
Chies & Oulo Lines. [Ist wk Jan o 7 17,620,600 i .
Clileago & Alton.. Hat wio Jan| 211 ,4¢ B2,208 ) 8,047,002 Lnst Pitts & BE_INovember. 10473 868110103 760/100064 813 [100011 101
Chle Hurl & Quiney | November. | 7,504 5,00 ) 8 40,410,240 West Pitts & E|{November_|a, 388,016 10,600,634|61,141, 222
p Chle Great West_{4th whk Deg 4 4 7| B,002,786 All East& West|November. 285708 080/ 140505 348
Chig Ind & Loulsv_|ist wit Jau WL B, : Pere Marquotie November. 1,4 S6 (1,800,450 7,574,046
Chlo Memph & Guit{Ociober _ . au 5 2882 Ralelgh & Southport| Detober. - 15,338 B3, 704
Chio Mllw & 3t Paw, | November. % HE Heading = Company — <
Oh MU & Pog Sd_|N per_|1,406,043 5 g 4.2 181 Fhila & Redolog. | November (4,122 54114,148,001110,232.310
vChic & North West| November. (6,405,731 8.8 0 i 203 Conl & Iron Co._|November T.07005,874,0400 14,170,170
pChlo St Paul M & O] Novembor . 0,82 500, 0 Total both eos_ .. | Novembor 217(8,023,040133,402,490
ChioT' 11 & 8 B....|Novembor. JEn o : % Rieh Fred & Potom|Detober. .. 17, 7
Oin Ham & Diyton| November. f 2,434 A1 Itlo Grande Juny. - [Ootober U
Colorado Midland. _ | November, 7 62 b Rio Grande South__|4th wk Deo
b Colorado & South|lst wk Jan N, a2 z Voibe,860 || Rock Isiand Lines. . | November.
Copper Range.....Wwy o .. [ 70,733 || Butland November.
Cornwall _._..c...INOVember. ¥ #0018t Jos & Grand Tsl.|November.
Cornwall & Lebanon| November. ) B St Louls & San FraniNovember.
Cubin Hallroad Sovemboer, A 4 [ Chlo & East L. |November.
Delawadrs & Hudson|November. U, 288 Totalall lines. ___|November, 388,425125,308,844
Del Lok & West, | Novembor. [ St L Itoeky Mt & P.lOotoler. . 114,237 542,409
Denv & o Grande| st wic Jan &, 0 5t Lonls Soathwert.| 1st wk Jan il 212,000] 0,645,153
Western Pactiio_< | Noyem ber. A . sSan Ped LA &S L. | November. TOB,717| 3,688,070
Daenver N W & Pac.|3d wk Deg : 10,000 G600, 610,617 || Seaboard Alr Line._|4th wik Dec B27,207111,063,000
Detrolt Tol & Tront|ath wi Dee 40,682 22,0051 1,044,613 || Southern Faelflo Co|November. 1 12108 043157,772.603
Detroit & Muackinacjith wk Dee ! S00,071 || Southern Rallway_ {16t wi Jani1.060,610(1.043,15: 33,318,303
Dul & Jron Range. .| Ovtoler. .. f . \W62,082) 4,616,027 bile & Ohfo.__idth wic Dec| 281,048 814,027
Dul So Sh & Atl.__[4th wik Dec 8,87 Y 1,718,387 k dth wit Dee| 281,010
El Pago & Sou Wost] Novembar. Gyl e MLTALS) 8,000,653 5 dth wir Dec| 1664 ;
)y [ YR, S - |November. | 0 TIE0 403,031 25,048,055 Georgia Sou & Flajdth wi Deo 7] 1,201,085
Falrehlld & N E._.|November. ] 2,268 10,420 10,284 || Tenn Ala & Georgial3d wi Dee 7 65,342
Fondn Johus & Gloy | November. B 7 423,400 || Texns & Paoific..o.l1at wi Jan i
Georgln  Ialltoad .. | November. £ LN E] i W48 843 || Tidewater & West, | November.
Grand Trunk Syat__[158, wk Jan % ¥ 03,21 Toledo Peor & Westidth wit Dec
Grand Trie Wost. |3 wk Deo i | weid |} Toledo St L & Wertlist wk Jan o A1) 2,123,203
Dot Gr ttav & MU 3d wic Det GO UL B Tombipbes Valley .. | November, 383 7 41,5562
Canada Atlantio_|3d wk Heg Jb,800 A 1 J Unlon Pagifo Syst.|November, 23|85 30,800,383
QGreat Northern Syst|Deeember 4,010, 4 246 02 Mirginin & So West_ | November. 2 28,760
Gull & Ship Island.|November.] 195, 70 Z4,6i 2 || Virginlan - ... _._[November.| 40 1 1,044,628
Hooking Valloy..<.|November_| 664,775 675,07 21,04 Wabash 15t wh Jan B, 15,605,065{10,367,180
Illlnols Central December [4,035,761]5, 534,448 4 Western Maryland .| Octotier . | 51,8 2:024,670] 2,855 222
Interpat & Gre Nor. [1at wic Jan| 162,000 141,000 520, 33 Wheel & Lake Erle.|November. i 433 3,458,540] 3,104,308
Tnterooeanto Mex_ |18t wic Jam 147,477 160,253 7 Wrightsv & Tennlile| Novomber, 3 2 150,003 130,104
tanawhn & Mich. |Ootober...] 310,430 e Yazoo & Miss Valley| Decoinber |1,032,817|1,202,280) 5,222,460] 5,631,177
Kansna Olty 2outh.|November_| B77,203 z ;
K O Méx & Orlont.-(3d wk Dee| 33,081 058,608 Current | Provious
Lehlgh (Valloy Novembeef3,320.532]3,2 L 15,680,344 Vartous Fizcal Years, Pertod, Yaar,
Lexington & Bast. .| November. 44,100 47,63 358,834 211,230
Louciana & Arkan. (October___| 100,671 A3 29,082 477,580
Lowsy Hond & St LiNoyembicr.| 100,200 640,931 Delaware & HUASON A ar eaaeme- ]
8 Loulsy & Nashyvo . |ath wi Degjl 283,713 410128 362,082]8 N Y Central & Hudson River.s.
Macon & Birm'ham|December 14,320 15,229 85,040 83,02 Lake Shore & Michigan South
Maline Centenl soyember.| 808,734 a 4 8100001 Lake Erle & Westetn.n...._|J
Maryland & Pennn.|November 34,730 4 201,048 1 2 Chleago Indlana & Southern.
a Moxidan Rallway {3l wi 1D 148,200 7 3,745,200 Michigan Central I
Mineral Range Ath wic Dee 18,860 15,008 J73,000 Cleve Cin Chicago & St Louls
Minn & St Lonls..][4th wk Deo| 168,010] 108,035] 4,212,024 Peorla & Bastern. ...
Town Ueltral .. Clnelonatl Northern.. =
Minn St PP & 55 M| {ath wic Deo| 470,147| 478,078|13,846,771|11,870,000 Pittsburgh & Lake Erle
Chiengo Divislon | ow York Chloago & St Louls
Allsslssippl Central.|November.| 70,408) 78,5381 370,181 340,515 Toledo & Ohlo Central
U Mo Kan & Texas_ |18t wi Jan| 442,003 ‘ 15,041,214 (16,561,644 Total all Hoes. ...
Mlssourl Pacifio. . - |18t wit Jan A D00120,400,681 (28,504 082 || Pennsyivania Ratfroad. ...
Nashy Chatt & St LiNovember.|], 041,475 5 6,128,010 4,023,400 Ialtlmore Chesap & Aliantic.
aNat Ityn of Mex.e |15t wie Jan)l,138,710 BT, T PEE A Cutnperland Valie
Nevadn-Cal-Oreron [dth wi Deo 0,725 [} )2 404,073 Long Tsland._.....
Novadp Contrale._ - |November. 170 L9010 4 i 4 Maryland Dolaw &
N O Great Northern|November,| 137,010 i T, N Y Phlladelplila & Norfol
N_O Moblle & Chlo.|Wk Dee 23 44,000 f Northern Conteal.
AN Y O & Huid RiviNovembier. (8,851,601 46,5 21 2 Phitadolphis Balt &
Lako Shore & M S|November_ [J3,033,004 |2 3 602,7 West Jersey & Seashol
7 Lake Fifo & W . |Novembers| a14,003 2] 2,480, 2,454,102 || Fennsylvanla Company.. -
Chilg Ind & South|November.| 313,451 4 WAG4,104 Grand Haplds & Indiana....
Mlohigan Central.|November. ¥ f,02 Fltts Cinpin Chle & St Louls. .
Cleve C O & St L. |Noviember. Mandalia _. <}
Peorla & Enastern |[November.| 250,410 2 b 1 Tatal lines— ast Pitts & Eriel
Clnelnnatl North . |November. i | West Pluts &Erie
Itts & Lale Erle |Novermbtier. 5 0,043 Al lings 15 & W
¥ Chle & 8t L. |November.| 0 | 020,10 41.8 +062 || Rlo Grande Junction. al|  sda1a)
“I:ol & Olilo Cent. [November. 6| 401, 4 Hutlnnd oo aul 3,101,747
Totall lnes above ni i 414 a7 Toxtd & Paole. .. ... ! 7 208,007

ARNINGS—Weekly and Monthly.

: |
Weakly Summariss. |Our'né Year Inc.or Dec. | 3 Afonthiy Summaries. Curnt Yfﬂ!':!l"fﬂ".: Yiar| Inc. or Dec.

P
£ 30 2% 23 Sh ol En e 24
T e 5 2 S DY

o gae-
20 et ) e ek
e

]
15050

[T

ST et
Dy s T3t e

6,102 880
SO0, 5281 1,877,018
138,401 720,103
514,033,088(18,507,717
504,400 0,801,127

w

b et Lt i1

B3 m) e s 5 8 d

T
D s=naDliooo

3
19,604,207
85,300 276

44,195,343
0| 4,563,067
3143, 280
27,408,507
27,800,104
&,023,0382
1,181,107
14,100,200
0,230,807

o
Shieo

Py e

it

1 S0 et 4 w53 50 e O

3 :
43741 0341
20)  A58,6701 2
il 2.650,088
SO0 0,780,203
S0 125,231
30
10
Bt
a0) 5,
; d0M48,105,408
J0| 4,624,638
JO135,200,961
40} g.126,a61
A00GRES 830
J0/00,403,080
G03064062 813

B e 1 e et ke e ket B e e e

5
=—=11,340,128
— 7,053,088
—4,007,108

5 3 3
wealk Oct (44 roads . _._| 10,384,625 4 +437,042
weok Oot (43 ronds) .. .| 23,008,784 4-1,230.121
weerk Nov (46 ¢ # 16,60 180,031
weok Novo ( ! 4 +429,227 53 /28,13 —0,450,702
week Noy b r £ — 1,200 2448 2 A1,088,000, 283,100,857 —1,481,881
wesk Nov (44 roads) ... 470,082 = 4 253,043,102 254 580, 044) —1 843,842
weelk Deo, (40 roads) ... L w1163 404) 80 DL = WO18' g2l 2-!‘..!.’!&l.ﬂ'll\'!i'-l."i-t..‘;-\& 48,601
week Doo (42 roads) oo 4 1,008,273 ) 1 233 260,482,221 '250,111.850 1,370,362
weele Deo (45 roads) ..o 480,000 . -1 N\ 6385| 73 460,000 2,231 471 1,247,560
weelt Doo (42 rondd) - 10,071,844 —055,008 2, D 80,1030 TL,100.323¢ 00,324,8238] 4-1,782.495

NS aarTaN
SR

per

3 08 1 d b
=111
-

R=OCoQTTeh i

13

@ Mexlean currency, b Doet not Inolude earnfngs ot Colorallo Springs & Cripple Croele Diatrict Fi¥., from Nov. 1 1031: In 1010 these retu
! qo 0 dnoludes the Boston & Albany, the New York & Ottawa, the St, Lawrence & Adirondack and the Ottawa & N Y. Ry., the Iatt
which, belog a Canadlan road, does not mike returnd to the Inter-State Commeres Commission, £ Inoludes Evansvilie & Terre Haute and Evanss
o & Indlana QK. ‘f"lﬂaludm the Cloveland: Lorain & Wheeling Hy. In both years, n Inchdes the No:thern Ohlo 1K, p Includes earnings of

ity & Fg. Dodge and Wisconsln Minnesota & Packile, s [neludes Loulsvilla & Atluntle and the Frankfort & Clucefnnstl. ¢ Inciuides tho,
lcan International from July 1010, u Inoludes the Texas Central, v Includes not only 0perating revenues, but aleo all other recelpty,
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Latest Grosa Earnings by Weeks.—In ihe tnh]e uhit,ll fulv
lows we sum up separafely the earnings for the fourth week
of December; 'The table covers 42 ronds and shows 2.809;

decrease in the aggregate llmlm ‘the same weele last year.

Fourth Weak of December, 15135 C

1010, | Inerense.| Decre

3
Alabama Great Southern 169, m.
Ann Arbor .

Atlants Birm & \L!u' T
Buffalo Rochester & Plttsburgh
Canadian \u)rturrn .
Canalian Pacliie

Central of Ge

Chesapeale & Oh

Chicago & Altor

Lntrrlgu Great Wi

Chileago Ind & L

Clne New Orl & T
Calorado & Southy

Denver & Rio Grang

Detrolt & Mackinac. ...
Detrolt Toledo & Ironton
Duluth South Shore & Atla
Georgls Southern & Florle
Gramd Teanlk of Cany

Grand Trunk Western

Dot Grand Haven & Milw

Canads Avlantle. . .
International & Grent Northiern
Interoceanio of Moxico
Loulsville & Nashvilie
Mineral Range.

Minneapolls & St Youls

Towa Central -

Minneapolls St Paul & 8 9 M_

Chicago Divislon. .. .
Missour! Kansad & Texas,
Mlssourl Pacific
Moblle & Ohlo. . ..

Natlons! Rallways of Mexlco.
Nevmln-r allfornia-Oregon
Rlp Grande Southern .- L 10,880
2t Louls s:mthwcar.v: = 242,000
Seaboard Alr Line. 401, ll}ﬂl
Southern Rallway . 1 nnn.MﬂI
Texns & Paolfic 470,812 666,205
Toledo Peoria & Western. a8, 49,5685
Toledo St Louls & Wistern i 42,007
Wabash 812,378

: ]i} Hl!dsl’iili} D71.884)

86,580
277,423
48,400

:‘m.r o

o |
158.100]

a00,800 |
.'\?l_nuni

o, (0,000

“1 1|!‘}
‘\N.n. !|
HH,B76
?‘3,!*3?i

1,401,873

70,157

Ea15,304 TOATD

61, u[]l]- -
411,153 =5 B,114
7 15 101,700
145,068 3

108,085

178,078

95-1.340!,
1, 1.;1 unn_

A, 000

W00 2
S 2
A

283, 715) 1.

18,300
108,010 30,025
4-"J.I-t‘.'i

A087,6450
1,358 mml

351,000
527,207
1,768412

10,012
14,757
111,644
1,307,087
5ho, 066

Total (42 roads) ...

752,021
Net decreaso (2.809%5)

Net Earnings Monthly to Latest Dates.—The tablo fol-
lowing shows the gross and net earnings of STIAM railroads
and industrial companies reporied this week:

——{iruas Earnings—— —

Current Previous
l'lr.:r. lmr

8. ;'.ll
H?.ﬁii 4
1,370
24,840
2. 447,137
13 003,471
8,145
22826
487,670
&.7470,772
300,134
1,348,343
5,623,000
40,165,351
37,0306
231,230
700,671
4,243,232
522,002
4,766,004
52,600
277,706
1,803,401
8,388,308
116,048
079,762

—Nel Earnings——
Currand Frovimis
Hoads. Year. Year,
5 5
def52a
15,247
1,174
6,280
1,087,255
5,048,707
4,830
11151
122,228

941,740
96,020

)
757
12,351
2,007
11,507
1,086,413
5,504,802
2,780
5,443
105,723
080,710
107,757
146,162 230,718
3,350,043 2,071,768
16,203,020 13,729,050
12,508 11,502
70,684 71,8006
145,080 184,238
1,150,485 1,304,055
82,484 02,102
604,400 a*
defl, 360
20,920
527,045
2,335,018
13,680 -
127,808
523,030
3,501,580

Bellefonte Central b . -
Jan 1 to Dee 81
[irlchn_ton & Saco River-Nov 5,414
uly 1 to Noy an 28,704
Cl.‘ntl'rlt of New Jctscy.b_.\lov 2,513,400
July 1 to Nov. 30_ . ... 12,041,504
Ghesterfield & Lanc. 2l
July 1 to Oct 31 20,702
Chicago 1nd & Loulsv. E\m 815,733
July 1 to Noy 30 2,885,805
Georgla RR.b 317,245
uly 1 to Noy 30 1,408,200
freat Northern.b. ... . Nov 6,224,740
July 1 to Now a0 1,033,770
Luxingwn & Eaxtern.b.Nov 44,100
July 1 to Nov 30..-... 238,834
N Y Ony & Weatern.a.. Nov 622,772
July 1 to Nov 30.....- 4,086,012
Paciflo Coaat 674,804
July 1 to Noy a0 3,487,818
Rio Grande Southern . b. Nov 0,009
« «July 1 to Nov 30 210,270
Seaboard Alr Line_a. _..Nov 1,083,837
July 1 to Nov 30 0,150,224
Toledo Peorla & West_b-Deo  106:113
July L to Dea #1... .- 653,277
Wohash_b Noy 3.[3!- '!U? 2,580,107
July 1 be Nev 30._-_...12,§55,208 13,273,647

INDUSTRIAL COMPANIES:

~Ciruss Eariings-
Curront Frevinug

Ycaur, l'rgrr.
Adam'ﬂ]xprma b..._—.Sept 1,460,561 1,370,326
July 1 to Sept#0._...— 3,017,086 3,816,820
Edlson Llcc 11l mmlum -Dec 582,140 542,104
sJuly 1oto Dee 3t...... 2,770,126, 2,480,240
Noy G8,605 49,254
172,007 123,703 284,320
1,007,020 068,467 100,000
2,749,720 2,607,341 40,277

-Dea 6,347

70,043

03

In.} hl.l
602,303
2,000,056
27,801
180,485

706,111
4,240,511

—Neh Earnings:
Currant Prévious
Year. ;'mr .
248,022 231,041
310,680 417,08/
476,503 J37.063
1,025,131 1,403,714

27 4862

Cempesiias.

o Me \Ivan '[‘Ll & 'T'el.
ol 1 to Nav 40
I.Fnimi “Jlatm Express. h.Sept
July 1 to Sept du.. .-

Wclln l-nrn;o E :um'ws boAug 1,380,562 1,121,402

July 1 to Au: 2,431,870 2,134,218
a Net carnlngs ht‘_ﬂ‘ given are after (leducting taxes,
h Net earnings here given ace before deducting taxes.

¢ Thest results are lu Mexiean eurreénoy .

Intereat Oharges and Surplus.

—Iif,, Renems, &c— —Hal.of Not Larns,—
Current HPrevious Clurrent Previous
Yeur, Yiar. Year. Yédr.

$ $ $ 5
260 230
&.000 2,882
LB G40
4,238 3,070
- NQV 650,750 531,042
uly 1 to Nov 3l - 3,021,388 2,045,804
Georgla RR. Nm.' 70,305 2, ha8
uly 1 to Nov 80 ... $47, 780 380,181
‘New \'ul‘k l}nr. & West.Nov 118,463 124,080
July 1 to Noy 3 . 570,397 591789
18,833 18,010
L H50 06,320
Toledo Peorin & West. . an,047 24,357
“Jily 1 to Doeo 31 144,230 140,405

T After allowing for other lncome recelved,

.’.’.?f-.dou
208,834 216,250
81,114 J47,758

Ronids,

507

9,451
1,424
&,020
544,054
2,070,174
Z38, 8340
Z143,081
26,017
180,088
zdef20,146
zdelB0,280
nh»ﬂ:l\ JOB7

522

Bellefonte Cantral - -Deo
Jan I to Deée 31......

Hrldxctnn & Speo River.Novy
~July 1 to Nov 80-__ ...

Ccn!}[al of Now th,

def7 04
13,115
Odd
5,214
338,213
4,404,003
42,455
defs, 6a1
00,540
402,160
25,820
17,650
7,070
228,523

Rlo ﬂrnudo Southorn =
July 1 to Nov 30

_Dea

[Vor, nxxxxiy.

ELIIOTRIG RAII.WAY AND TRAUTION OOMPANIES.

Latest Qross Karnings. 1 o latest date,

Week or | Currént | Previous
Afonth. Yeur, *

Jan,
Name of
Roud, Previous
Year,

Curreint
Your,

4
ovemper. ! ‘1?1 AGH| a4 1,004,
ovember. 2 ,5 3 b 410,
Ly l‘:lf e

10'1I

5
3,706,037
.13‘.1 IUE

Amerlenn Rys Co_
Atlantle Shore IR
cAur Elgin & Chlo
angor i{:.' & Eleo Co
Haton Rouire Elea Coil
Ninghamton Rallway
Brock & Plym St Ry.
Bkiyn Rap Trom Syat| "\L']]l("ll\hl‘l 2027
Cape Breton Elee Co. (November.
L‘mr-ihm i OW m LT. (l

'31! TO0

337,070
| 1,035,208
440,004

(‘Iz v ‘-'nutllw l‘
Columbus (Ga) 1l
Coney Isiand & l,kl;
Dallas Electrie Corp
Detrolt Unlted Ry . -
DD EB & Batt{Ree
Duluth-Superior Tea
Hast St Louls & Sub. | Novembér.
El Paso Eleotric. |November.
Fulrrn de ¢ Tr Co|November-
1208tM &S r (Reg) |September | 1.;15_5:.-3
Gilv-FHous I.lu Co_. |[November.| 132,004
Grand I{:\};}ldn Iy Co. | November.| 94,323
Haviana Blec Ry Co_.|Wlk Jan 7| 50,210
Honolulu [:.’\::Id Tran
& Land Cc November.
Houghton Co Trac Co|November.
Hurdson & Manhattan|September
Ililnols Tractlon Co. . ,kn\'umber
Interboro Rap Tran.|October.. -2
Jacksonvilie Trs .{November.
Lale Shora November-
Long Ialand Ele Soptember
Metrapolitan St (Reg) |Septembier
Milw El Ry & Lt Co. [October__ .
Milw Lt, Ht & Tr Co.|(October. .
Montreal Street Ry, | Noveniber.
Nashvllle By & ltuhl Noyembir.
New Orlegans B t|Septembier
N Y City Interh m,, September
N ¥ & Long Isl Trac.|September
N Y & QueensCounty|September
Northam Easton & W|Dcecember
No Caro Pub Serv Co| Novembue.
North Ohlo Trac & Lt| Decembor
North Texas Elec Co. |[November.
Ocean Blectrle (L 1) . |September
Paducah Traed Lt CojOctober .|
Pensacola Electrie Co|November. |
Phila ap Trans Co. . |October.
Port{Ore) Ry, L&FPCo November.| ¢
Puget Sound Elee Co_ [Novembar.
Rlichmond Lt & IRit_|September
Rio de Janelro Tram
Light & Power Co.
¢ .!um‘-ph (Mo Ry L
Hoat & Power Co. | November |
Sno Puulo Try L& Po|November.
Savannah Eléc Qo._|Navember.|
November.
September
ard.iSeptembicr
Sou Wlzoonain IT.:,' [ \'u\fnmhn»r 5
Staten Isl'd \lli!lan:]_ September . 285,180
Tampa Electrle Co. .| November._ | 324,029
Third Avenue tl’ter-l. 2. 704,085
Toronto Rallway O 0. 4 :’,‘.{1 0es
Tri-Clty By &' Lt € | 220,808] 2,441,504
Twin City Rap Tran. | 4th \\1{ Dég 211,166] T.804,846
Underground Bl Ty
of London— | |
Three tabe lines. . . Wk Jan 8
Metropolltan Dist. | Wk Jan 0
United Tramway. | Wk Jnn 6
Unlon (Reed . _.._. .. '“'-ll'tmuw
Unlon Ry, G &ECa (1|
United Itys of St L. .| Nt
Uinited R ’w)f San Fril
Westches
Whatea >
Yonkers RID (Hee)
Youngst & Ohlo l!y

e These ﬂgnrm are for con:
Electric Railway Net Earnings.—The following t: hle gives

the returns of ELECTRIC railway gross and nef earnings
reported this week.

‘nvr_*mlu:r‘

aptember

lovember.

st wic Deo

eptem ber
Vi

1. Iul 7!![!
I.iiﬁ“."l!?
8,085,235

450,002

Dona1LS
2,161 ,.I"8
!SE.M-I
i, 005

1,000,784 1,030 304
00,210 41,749

452,147 412,001
270,147| 280,440
2.476.008] 2,002,080
an| 5,488,840
,000|24,030,857

42,420

A TS ele——
3 e 0 e 06 00 0

228,030

2,004,024

1,470,
108,620
215,004
202,408

5,780,208
A58 1,010,021
a4,400] a2 -i"‘ 283,947

240,006{11,777,484

87,044 007,854
4,231,851

634,584
4, ll?il U-I?

240,874
133,203
11,068

e 4

N UameERecadRes

03,028
247,500

5,108,027
1,767,205
206,170
November. 1128,280) 1,045,040
| \

4 577
A32,072
63,331
ABl 63
BH,770

B, 1Ii}4.34‘
632,079
8131077
103,003
209,230
04D, 708
...-')ﬂfl 808
3.041,125
2.2600 n.n

7,620,311

A 1,870,000
| a 2045 S E04,700
10, 523 100

ml'ruhor
rember .
gptomber
\muul;m

I?.:N.-
Tidated m.npnr\?

—= el TEar gy
Curremt Degvions
Year. Ygar:

[ 5
16,410 10,187
10,835 11,825
151,870 167,081
A03,708 201,078
3,340,607 3,000,829
204,702 240,614
2,488,158 2,243,180
36,720 11,010
aAN AT ni,n48
RL60 0,716
108400 50057
1,201,408 1,085,403

—Groaa Rarnings
Currant a8
Roads, Yeur.

F
Binghamton Ry Nov w 7006
Cleve Piluesy & Enst.a-Noy vilhia

Jan 1t Kov 20, ah7u7T0
Detrolt imltul Ry. b BAT,. 580
Jan 1 to Noy a0 2,300,314
Minols Tractlon Co.a __N.,\ 802,040
Jan 1 to Nov.ip = 0,2684720
]q}u\ Shore Eltet Ry.a.Nov 95,024
Jon | to Nay 30 . 1,106,085

No Caro Pub Service a Nowv RN R R
North OlloTrac & Lt.a.Dea 239574
Jan to Dén 3. .. 2,604,024

‘\’m Ta0.082
s 8,577,410
578,700
5,186,847
01,802
ks Hu.MI

n Net earnings here glven are aftor dedieting taxes.
t Net carnings hiere glven are before dednctlng taxes.
Interest Oharges and Surplus.

Int., Hf‘nl'r:'t. -
i s

cCurrent
Year.

=al.of Nel Earis—
Current Prepians
Year. Yuir. Year:
] 5 #
D130 77907 1,001
7047 2,400 8077
44,638 BULOTL 61,043
174,312 z141,200¢ 102,308
1,803,862 1,505,400 £1,2067,365
34,000 4,101 5,341
82,047 I'!l 28 148,301
4,167 a4, 105 =040
42,783
NOT,304

Roads.

-..Nov
-Nov

8,013
BG4

B anT
177.152
1,043,260
44,6825
BK1.051
B,600
43,012 44,175
Bal,0n2 H2l,060

z After allowing for other Income recelved. -

Binghamton Ry .
(1 ovir Palnesy & t
Jan 1 o Noy 00
Notrolt Unlted By - .. . Nov
July 1 to Nov. 30
Lake Shore Elect Ry ... Nov
Jan 1w Nov 405 siee=
No Caro Publie Service, . Noy
North Otilo Trae & !,t .Dea 02,407
Jan 1 to Dee 31 670,408
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ANNUAL REPORTS.

Southern Pacific Company.
(Report for Fiscal Year ending June 30 1911.)

On subsequent pages is given the report of the board of
directors, signed by Robert 8, Lovett, Chairman of the
Executive Committee; also the eomparative income aceount
and balance sheel for two years and other tables. Below
are Uhie principal traffic statistics and comparative income
account for four years, compiled for the “Chronicle.”

Owing ta the burning of the Equitable Building this weels,
the complete reports of the company, it is announced; will
not be ready for general distribution yntil the latter part of
next week, They will be distributed from the company's
new office, at 165 Broadway.

TRATFIC STATISTIOS.
101011, 1000-10. 1808-00., 100%-08.
4 0f road 0805 9,702 0,020 0,605
ar traffic—
areied, No. .
ried 1 miie 1t
1r.—ill pass.
from ¢ach pass
T pass. paer'm,
mdn brtiede)
par revs tratal (o)
niled por rev, tr. m.
ot (raffic—
$ rey. freleht.
o0's. frelnlit

21,106:524 18,723,014
1604879,042 120888661
44,03

3818

50,08 50,80

2 188 nts.  2.185 oty
sS4, 0000

$3.001
51,80 S84
T i

id

16
1452

26,062,704

22,718,143
6,78 108, 300

2,72

raeh. ton 2
170 ots.

—rev, [rt, 1,
votr, Im—

[+ y L S () B (o)
Ton mlies por vev, tr, In.—

all frt. (av, tong per

train) (0L EYes cua -
Ton miles per traf, o, il

frt.(av.tons pertr.) (o)
Touns p, load, eat m.—all(c)

a4 Based on revenus passenger and all mixed tialn miles, fneluding miles
ritn by motor eats. b Nased on rovenue frelght and all mixed tealo mbled
but oxeluding locomaotives helping. ebsaed on rafl lines only (execluding
gecond track.)

* Inolndes dn 1001-11 tonnage of matorial eartied, for construdtion of
additional maln tracks kad new i for which noeharge 15 made, this being
Inoludeil o commerclal frelght 10 previous years.

INCOME ACCOUNT.
1010=11. 1008-10.
5

Av, rood. fron

8,11
Avipiton p. 1.007 vts.
Rea

34,450 S0l

1050

ol
20,00

47303

DA7.00
20 a0

JR8.70
20,46

1808-00. 1007-08,
$

Operaling Reventues—
Wiflan e -a -

36,600,692
5,001,288
T1.073.0048
1,107,118
§, 731,304

123:276,021
17,083,230

15.400,005
2,100,430

40,244,856  34,045330
6,000,385 0,402,857
77,018,654 (9,875,880
1,170,110 1,120,328
10 4D48,702 0,075,804

135,022,007

16,008,700
15,808,301
2.48] 188
45,058,040 37,404,201
8467, 7006 02,844 3.0518, 002
9,760,814 26 8, 308
4,510,374 4,788,242 3,950,140

87,784,222 70,084,075
AT 238 380 i1 34,663,720
10,700,180 5107722 4081121

57,047,580 40,185,250 48.504.550
20,706,036 17,068,070 17,200,087

« A0.814,300

Tatal revenues -=132,820,530

Operaling Erpensos—
Malnt. of way &straet. 15,850,130
Malnt, of equipment... 163122008
Trafflo cxpenses 2,047,064
Transportation ¢xpenses 36,624,585
Glenorpl cxpenses.. ... 3,848,075
Outside operstions—exp. 10,483,554
Taxes 4,850,347

Total ... .c 88,855,661
Net opernting revoenaes. 42,764,878
*Othor ingome- - 6,028,777

88,613,102

- 40,008,754
21,415,034
871,031

124,034
B0, 548

&

ar ke (net) .
*Land dept, and South,
Pac, Uo, oxps, & taxes
Addivng & betternients.-
Res, for depree, of rallgatle
ceee w047
20,117,807

3 | i e o
Dive, on com, tock ) 16300342
Div. palid Qot. 1 1000 on

coin, stk exohgd, for
seefl . stock and aony.
honds hetween July |
At Oot, 11000, 2.0
Divs, on stook of Pwn.
end, hald by publics
surveys, &o i n

738,204
611,820
527,500

22,484,347
45,403;218

16,350,679

Tatal

878,214
1.002
10,027

17081787
2,740,014

1.084 174
28,215 48,322
16,580,041 17,284,000
0,727,660 18,178,019

204
04,4062

17.101,438
0.A77,000

Tolal g
Balance, surplus_ -

_'_l-‘u_:‘ detalls In the years 1010-11 and 1000-10,
V.04, p, 60,

Hudgon Uompanies (Hudson River Tubes), New York City.
(Report for Fiscal Year ending Dee. 31 1911.)
President W. G. Oakman, Jan, 3 1912, wrote in substance:

The practical completion of the enterprise undertaken by Hudson Com-
panics at the time o} Its orpantzation was marked by the openlyg by tho
Hudaon & Maphattan RR, Co, In November 1911 of the ne forjoink ser-
vice with the Pennsyivania RIL, between New York City and Newark, N. J.
The development of the traffio has been satisfaotor, during construction,
and has responded to caol successive opening of the various seotions as onii-
pleted,  The opening of the station at Summit Av. [n Jersey Olty has been
detayed by eansed beyond the control of the Hudson & Manhattan RR,
Co., but Is vpder eonstruetion snd will coptribute s large Inercase of tralfle
belong most advantageously situated to serve a very Important scetion o
Jersey Clty remote from the waterfront and dependont upon tralley service
to reach the ferries.
The greatly, disturbed finaneinl conditions encountered not long after the
work was undertalen, and which continued In less geute form tiereaftor
necessitated the (sauance by Hidson Comprnies of It gerial notes, secured
¥ e bondd of the Hudson & Manhattan RE. Co, recelved by 1t agalnat

construction, to provide the uecessary funda untll sueh time a8 the com-
letlon of the work and the traffle returns would permit the sale of the
onds of the rallrosd company.

On Deo, 24 1011 the fare upon the rallroad between Now Jersey points
andtEtations In uptown Now Y ork was advaneed to 7 cents, the otlier farea
I‘U"lﬂ'irllllit as orliginally  establlshed, at 6 cents. During the short time
that the Inereased fare’hos hoon in operation, It has Been demonstrated that
no loss of traffle will result from tho change, and & net income ean be ex-
pected which will place the bonded Issue of the rallrond company upon &
secure Investmont basla,

The rental of the property owned b
vides & return In excess ol 6% apon dlf

sod a subiequent page.—

tho Grecley Sguare Realty Co. pro-
of [18 Ly es of honds and Stock,

BALANCE SHEET
1911, i,
5 L

DEC,

Ansely—

L &M RIT, (par)—
434% bonda...;
Proferred st
Commaon stog

*Greeley B
RepaloyCo. (par) —
Honge S s s s
Proforred stock-
Compon stotk.

Real eslato. .. ...

Cash - .

Llils reg

D, 000
Wit 000, 000
{e miges; 400 506,000
nof o — « Y
Ty, Aup, 11012, 1,000,000
4, Det, 15 1911 4,000
Gs, Feb: 1 1951210,000,000
o, Cet. 1 3 5,000,000
1.540,300
H20, 706
100,000
44,084,000
1478, 150

24,115,000

4 A dep.
laternl

T

AMiecolioneous ... 31,548

(15,812,603 3 100507,235
* Bonded debt; $10,000,000—V, 82, p. 1436,

+ Lawyers' Mortgage Co., New ¥ork, .
{R:}purt Jor Year entding Dee. 31 1911 £)

The report of President Richard M. Hurd for the?late
fiscal year iy published in the ndvertising pages of to-day’s
“Chroniele.”  The report shows;

OPERATIONS FOR CALENDAR
Iﬂzl. l'.“l"‘

- S8,411.204
28000125 2

RS,
1000,
-

1004, &
3
A6,4933.204 27,152 B5A

Guar. mitied. sold 17008 744
7,008 ,7

Guar, miges, pali off
Guar, mtges. outstand'y
Dog, 3l-sei :

Income from—
Preminms for guarantles
Lnteredt on mortenges
Reats, commissions, &c.

3
34, 488430
20,877,480
108,220,42 04,702,480 77,277,054
S40,300
210,010
1n,0z

- B6e,081

118,031 .50:3
0,684

41
235,925
7,302

654,170

10,000
B8, 625
14,404

a4, 042
207 BR8
12,470

B44,400

\:. {IH‘\L 0

Adver A L 10,851

Statlotery cuve s wvea

Taxcs and gen. expenses 25,000
145,008 110,733
OUB 177 450,108

f121300,000 (LOI250.000

147,745 142,749 118,177 200,198

Note—TIn additlon to the onsh earnlngy arc the pnearned promiume, which
conslst Of the company's contraot profit of 4 of 195 per anntim on outstand-
Ing mortgages from the dato of the anon tatement to the maturity of the
These unearned preminms, which, as fulure profits, are Hot oor-
ots, Bave increased as follpy Jan. 1 1008, $103,560; Jan. 11004,
Jangl 1005, §270.048; Jan. 1 1006, $440,200; Jan, 1 10073501 ,-
1008, 3701204 y L1000, & 185 11010, $1,036,001;
011, $1;250,070; Jan, 1 1012, 31,263,602; total net Inorease sinos

008§, 81,182 137,

< ; BALANCERSHEET DEC Bl. ; ys
1610, 1011, 110,
s 3 i ', L

~A.000,000 4,000,000
2,500,000 2,000,000
TTRT7Z 300,504

- ]

Gitoss exponses
Net earnings. ..

Dividends paid .- f12)480,000

Balanog, surplua. -

Laahilities—
BATTA00  Capltal

Assels—1
N.Y.Clty mtgs 0,
Avorued Interest 248,048 |Surplis
Co's Brookiyn | Individed prof

blde,, coat.. g, ; old, not
Renl cataly. 201 el 505,540
Casli .. ey
-:l..'..';?

“Potal: 6,041,700 5.041.700 7.027.617

There are 0,008 guarnuteed Ioans ouistanding (soe “oparations' aliovel
the aveenge loan In Matiattan amounting to $32.500, 1o Broaoklyn¥to
35,400 and In the Bronx (o $18,500.—V, 93, p, 181,

Swift” &7 Company, Chicago. =
(Raport for Fiseal Year ending Sepi. 30 1911.)

President Louis I, Bwift is quoted a= saving in substance:™

The yvoluma of biusiness for the yoar justfolosed shows that™the numberiof
eattle handled [s practieally the samens In the year 1810; thiz (ndientes that
the humber of eattle béing marketed from the West |5 not on the increaso,
The number of hogs and slicep handled by wswag ayer 205 groater than In
1010, This Indioates that the number of hogs and =sheep belng marketed
from the West Is Inoréasing.  Porle and mutton hayve reached a lower plang
of wholesalovalues durlng the year, snd the prices on these two nrtloles dur-
must bo considored as rénsonabile.  The welieht and quallty of the hogs aré
vastiy improved, Our volume of sales for 1911 plinws somewaht over 1055
erpaze compaved with 1010,  This Is made up of the Inorease (n
shecp slaughtariog and the vast expansion of our by-product hust

The carnings have beén sufflelent to pay the wiual annual di
7% on eapltal stock and to carry §1,150,000 to surplus account, making &
total of $8,137.500, 5

The percentage of profit carned on saled \hlg vear (8 Tess than 3 Lo,
This Is the smallest percentage of earning on combined capital and surplus
that ag Deen made by the company sinee T Nave been Prestdent; tut 1eon-
aldor our showlng under the elroumatmnees very :-.-all:.!'.mtur?'. A certaln
amount of Uguldation on nork prody and provisions has boen golng on
through the yegr—beglnning high v % and elosloe the year with™con-
slderably lower prices; and ag we often carry as TIgh an 100,000,000 Iha. of
this ong product, you can seo that o deeline of 2 or 3 cenis par 1b, would
amoint to conslderablé.  While thls latier sttgation han its detriment; 1t
also hag ltg bBenent, loasmuch as our lvontory prioes are now on: 4 mors
reasonable basis thian they were ong pear agos and poarlk produects are reach-
Ing the rotallers on a lower basls, while tho farmer ot the same tme 5
ting fale average nrices fov-Mve hogs. This, T thini,
healthy state of aflalrs in thip department the coming yvear., 7 .4

The fact must not be lost slelit of that the larre packers' profits arc'in
reality found by utillzing hy-products herctofore thrown away.  ‘The prof-
{ts of the business result almost Almoest entively " trom the modern“methods
of handling by-products, due to the ndvanced means employed bythe paek-
ora’ Toroes, not the least afd belng the chemiea) Ihbhoratory, Ourfprofits
come nelther from the producer nor from the consumer: they come fromTthe
by-produects. '

Competition has never been Rednor,
but among the medinm and smallor |
of this induatry refleot the keen compe
Government Census taken of the slagh

7:087.617]1 Totnl..

notionly amone the large packers,
g |

#5 well.:  The weneral earnings

exlating, - According to specipl
ring andTment-pneking industry,
the number of glanghtering and mest-packing ‘extabiishments In the United
States In 1004 were 1,22 170 1000 they wore 1,681, Yor an  Increase of 420
eatabllshments, A marazine, rlghtly quotine £ “the nbove-moentloned
Coensusd, states that there {8 o galn ofonly 18% % n apltal of theold estab-
Hshments (meaning the largpe packersl, against & totnl galn®of 50% 1o the
eapital of all the packers Tor the entire uptry between the yearsTof 1904
and 100975 This readily contradiots®any nesumption that thellargepacker
g erowding outithe smallerfpacier Y13

ized for FRASER
//fraser.stlouisfed.org/
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OPERATIONS FISCAL
1910-11.
Business Jo AMOvert
1 z LSATH 000,000 $25
Divs. (75 3 1,087,500
Added to
Added Lo res. fund.

Totalc_--

YEARS ENDING 0O, 1
Lalb=111. 1808-04

y fOver”
S250,000,000
4,025,000
4,000,000
783,205

8,808,200

1807-08.
“Oger'!
$240,000,000
A,.500,000
o, BO0 000
1,306,114

S0.023,42¢ §7.300,175 $7,008:114

BALANCE SHEET QCT.

1811, 1904,
i 5

a
J2,118,708 28,040,646
. 177,721 40,835
. 23,660,408 17,088,110 1 36,08
0,018,588 08,761 P
J8,068,800 38,003,183

31,705,480

t¢, lmpts., Inelud. branchies
Hordes, wagons and
Stocks and bonds._

4
464
27,046,010

ik T 12,210
112,024,200

==t 133,006, 120,786,300
00,000,000

L 5,000,000
Heserve for bond lnter B2,0600
B payablo e e e e e ; 24,404,750
AcCCOUnts payable. ... -« 7,852 ,8 2718,
Restrve s 3,002,
SurpHus

Tatal labilties. . .
—V. 04, p. 71.

75,000,000
&,000,000
J

60,000,000
000,000

American Ice Company,
(Report for Fiscal Year ending Oct. 31 1911,)

EARNINGS FOR YEARS ENDING 00T. 31, INCLUDING SUBSIDI-
ARY COMPANIES IN 1000-10 AND 1010-11,

Nole,—Duting the year [000-10 & new system of bookKeeping was
adopted ercating the tnsuranee fund amd charcging neerning bond Intereat
monthly, Under the old system the net prolit for the year 19089-10, which
Is shown as $470,700 Lelow, would have heen $584,738,

Earnings & Lxpenses— 1010-11. 1000=10, 1008-00.
50,000,476 58,061,840 $8.710,028
#2.021.524 52,000,141 $2.684,176 $2.683,007
= 4241 202 4 T, A0T 3,800 8062

3,807,340
87102, $6,071.538 6,584,038 o

Al o on e s == -3 L, A46. 750 $1,800,511 S2,120,890
Income from Investimants 2 { 9,144

1007-0%
} §8, 118,002

Less cost of merchan:

Less operating oxpons

15,333

$1,080,455
343,014 [$240,960
1 50,059

147,681 162,533
2

73,210

165,565

51,000,245

51,045,980

03,874

$1,000,354
1£) 223,803

| * Gross earuings - . 3,142,225 51,557,874
~ Distriiuted as follows
Bond Interest
Interest on fo
Ttents
Taxes
Insuranas —- ... -
Malnt, & lnproverments.

g Total
*Netgaln ...
Net profits of sub, i, In
exorss of divs.from same

=51,800,043
5124.271 $310,152
8727

164,648 i
115,261
2133801

103,820
452,708

§1 ,:m‘r,ﬁ.]-'.']
$5350,029

61,808

51,210,665
*§170.700

Total nat profit
Preferced dividends. (1 A025118
Balanpe, surpluss. - ..~ $400,029
* The ahove Ngures inolude [n 1008-10 $242,304 of the net profits for the
year of subsldiary compatles wholly ownisl anid operated which had not
yet been pald Into the ty v of tho company.
—¢MThe entire net profits of substdlary companles, all of which have been
pald 1n, are Ineluded (o the above Ngured for 101011,
zThe unexpended balanee of Insurance fund In the hands of the trusteoss
on Nov, 1 1911 was $L55.025, dgalngt $80,141 In 1010, « = - E

BALANCE SHEET OCT. 2L (INCLUINNG@ SURBSIDIARY COMPANITES IN 1111)

10nLLs 1914, 1011, 1010,

z 5 Ligbtiiiies— - Mk hgd
Prisferred stoek. - 214,920,200 14,020,200
Common stock. . T ]
Bills payable
2! Underlying bonda.

Collat, trust bonds

Aer. Ice Co- .. 1,802,000
Ist & gen, M, bda. 3,000,000
Real eatabe mges,

Agsels— 5 3
Gen: prop'y acet. - 12,106,038 10,248,185
Good-will, water &

patent rights_ - 17,1
Invest, sccuritlea ol 40
Cash oo vo o
Notes recelvalle. .
Bonda anid miges.
Tnatir. pramiums. - 0.6
Inyentory of midse, 530,828
Acetd, recetvablo. . 1,002,771
Fire |nsur. fund.. 5155028

) .-\-vl:r.l-ulul Int,, &o.
Res for Ing, (eonten) i e
Prolit & loss (sur.)e3,241 3,008,765

42,835,421 32,125,001

RORE LS ,!i‘_.’.-‘ili.'i. 4121 32,123,001 Total

* Tl sbove aurplus, 23,008,768, doc pot include $242 354 profits of subaddinry
companies not yet pald Into the treasury At that date. oI,
o Tnyestients fnelude oo L0L) stocks and bonds otber than of subsidia
]

com-
anles, $422,.067; onderiylog bonds of sub, cos., 2425,000, and Arst and gen, mige,

onds, SARU,000; sceurities of subaldiary companies were Ineluded In 1010,

b Constaty of S166,0000 (par) Amerlean Tee Co, Jot M. bonds and: $1,000 (par)
Amerlean fog Socurities Co. debeniticd bords,

e Aflter adding o af nat asdors of Bubaldiacy sompantes over book  yalug,
S248, 070, naid charging off 350,000 for depreciation: roal property,. Malne, and
£375,735 tor good-will of 'ilﬂji-l'll.'ll’{ COTApANTGE;

» Nofte.—Aceried (ividends unpald on the enmulative preforred stock amount to
£0,504.568; of which 00,25 applles to stock owned by Am, leaHet.Co—Y 03,0, 1182,

#27.7! Dominion Steel Corporation, Ltd., Montreal.
(Interim Report, Dated Jon. 41912, Respecting Development.)

Pres. J. H. Plummer, in connetion with the notice of the
shareholders’ meeting called for Jan. 15 to authorize an issue
of pref. shares (see n subsequent page), says in substanee:

Damirdon Coal Co—Sinee Jan. 1 1000 the following haa béen accomp-
Wshed: (o) Colllerles in Lingan DIst., Nos, 12 aond 14, which hadthen
been opened, are now prodicing thele putput, but have stlll to réecelve gon-
slderable permanent equipment. (b)) Collleries Nos. 15 and 16, o same dis-
trict, have been opened and are now producing a few huudred tons daily;
they will bo completed early (n 1018, (6) Two eolllerled In Morion District,
now nearly as far advanced as No. 16, will be produeing 1o 1913, but not at
full capacity until 1914, (i Colllery No. 17 13 betng prepared for In Lingdan
Distriot and No, 18 at Springhill,

These new colllertes, with the 10 older eolllerles and the two calllecles In
Springhill taken over Inst year from the Cumberland company, will make 20
In all, of which 14 are in full opyeation,  Of these, howover, the coal tribn-
tary to three ls approaching exhaustion; one of them ean he continned on a
geam underlying that which s Delng mined,. The output in 1011 was 4
063 tons; in 1912 the expeoted output 4 over 4,600,000 tons,  The o
duced by the new collleeles In the Lingan Digtelot 18 superlor n qué
an¥ hitherto sold by tha company.

The exponditices sines Jan, 1 1900 on colllerles, additlons to Sydney &
Loulsburg Ry., oew rollifne staolk, plerg, &e., will, 1L [$ estimated, when
campleted, oggregate 55,470,000, as follows:  Work done Jan. 1 10090 to
Dee. 31 1011, 52,225,000; estlmated to complote the extensions, $3,250,000.

AT

Dominton Iron & Steel Co., Lid.—Comparlson of plant:
Iri 1900,  With present work campleted
Cake ovens, No.and dally capacity.1,000 (1,100 tons) 1,700 (1,800 tons)
Dlast furnaces, No. & Bvg. daily
worlcliiz cap., allowing (o lningFour 825 tons
Dessemer conyerters, No. & capacityTwo 15-ton

Six 1,300 tons
Thyee 15-ton
One 200-to0 & twinl itk
Lo all convertibla into
oienshenrth - rnaees
Ten do-ton (st sboye)
Bi500 koo
An i LHOD;, aldgn. 22-0.
mirehnnt, 12-in. bar;
wilee, nall, Ly nuk
merchant, 13
rod, wira &
and nut

Mlixers, Now & capaoity--. == Cme 200-tun |
Ten 50-ton
. 2,500 k.aw:
~Blooming,
bitiet, el
Al v
bitley, rall
aml rod

Open-hearth fironees_ -
Power plant. capagsity - =
Charaoter ofmills: - o ___ . -

» DA &
unlly bolt
Yearly capacity (in steell —including

In 1609 only billets; rails and wire

rous, now alao bars, rolled shapes

of wire and palls, holts, nuts, &e.250,000 tons 400,400 tons

Tha worls [s.aot to be measured by tonnage only: & lacge pact of 1t s for
mills which will earry the manufaoture much further than hitherto, in order
to seoure the wider merket and larger profita from the opiore flalshed ma-
terfals. A large part of the new plant shoulil be ln operation by next sprin
and the whole by Deg, 41 1212, The cost of all these additions g estimatec
at 356,600,000, of which about $3,655,000 had been spont up to Thee. 31 1011,

The purchase of 50,000 shared of stoclk In the Dominlon Coal Co. in 1009
Involved an additional expenditure of $5,000,000, which was provided for
In a temporary way only, and the redemptlon of the 2 M, bonds of the
Dom. Iron & Steel Co. caused an expenditure of 31,500,000,

Cepital Requirements . —These aggregate $7,805,000, viz.:
Required to complete tull program of developotent and sxpin-

ston; (@) Coal Co., $3,250,000; (b) Stecl Coy, 31,845,000
Halaneoe payable on stock of Dominlon Coal Co..
Hepayiment of moneys borrowed temporarily on bonds and g Iready

expended for construotion % = S A AT ] u 2,200,000

Of this antount ($7.905,000), it {5 expected that at leagt $1,005,000 will
be provided feom earnings, leaving $6,000,000 to bo providod by the sile of
gectrities.  Looking at the Interests of the corporation ag s whole, 16 may
e sald that $5,000,000 of this s offset by the §5,000,000 of Dominion Coal
stook purchased, and that the new Ananclog therefore will not materially
alfect 1ts annunl charges

[Prigs reports have st

50,006,000
F00,000

3 the approximate output of the Dom. lron &
Steel Co, for 1011 as tollows I 10 tons except tar, viz.: Coke, 454,0007
ple lron, 274,0007 5L Inigars, $24,000; steel blooms, 280,000; steel ralls,
137,500; steel wire roids, 77,000; ammonlam sulphiste, 4,000; tar (gallong)
4,760,000,—V, 03, p. 1407,

GENERAL INVESTMENT NEWS,

RAILROADS, INOCLUDING ELECTRIC ROADS.

Alabama Traction, Light & Power Oo., Ltd., Montreal,—
Pm{msed Penver Developments —This company was incorpor-
ated under the Canadinn Companies Act, on Jan. 5 1012 with
230,000,000 of auth, capital stock in 100 shares; incorpor-
ators, Gordon Walters MacDougall, K.C., of Monlreal, ete,

The following special dispateh to the “Manufecturers Ree-
ord,” dated at N. Y. Jan. 5, is suggestive in this connection:

There 1# rellable Information here that o London synudleate has seonred
sites for hydreo-clectrie dovelopment on the O a, Tallapoosa and Tennesses
rivers ln Alabama for the purpose of delivering power [ Blrniingham,
Montgomery and other citles o the State.  Development work will eom-

jenee at once.  These doveloprents will Inyolve an expenditure of from

000,000 to £30,000,000. Detalled Information as to the plans Lorthis
development and the names of the Interested parties cannot be made publio
at this time, but It 15 probable that this s the practieal working out of the
plans of the Alnbama [uter-State: Power Co,

Albany Southern (Electric) Ry.—Reporl.—

Nov. 30, Giross Net (afier Intir- Pref. Divs. Ial..

Y air— Earnings. Tares) . @St <%0). Surplus.

$408,403 $107,500 564,710 $40,580 2,210
1008-10 467,003 127,630 650,681 76,040
—V. 92, p. 185,

Ann Arbor RR.—Earnings.—A circular signed by Pres.
Iirb shows for the last half of 1911, Deg. partly estimated:

0 Aos.— (ross. Other Inc, Chriges. Hal,, Sur,
$1,118,000 San,000 297,000 S19:4.,000
20 30,424 262,001 132,075

Nel.
S408,000
A04,502
—V. 03, p. 1256.

Baltimore & Ohio RR.—Siz Months' Approzimale Stale-
ment.—The earnings for the 6 months ending Dec. 81 (Dee.
estimated) were:

Operating

Revenud.

6 Moy — 5 5
1011 _40,922,000 13,076,000 1,020,000 7,600,000 5,750,000 1,655,000
16,006,370 12,031,853 1|, 007,685,000 5,788,000 621,858

sy above (o 1910-11 Inchude $1.200,000 (2%) on the preferred

¢! on the comion stook.

5. of i ommon ol 29

1, payabla Mare —V, BA, P, 1085,
Brooklyn City RR.—New Dircetor.—Theodore I, Miller,
President of the Brooklyn Trust Co., has been elected o direcs
tor ta succeed Iugene Britton, who resigned.—V.92,p.055,

Buifalo Rochester & Pittsburgh Ry,—Fquipmenl Trusts
Authorized —The Pub, Serv. Cormum. has auth. the company
to issue 81,220,375 49 equipment bonds, including the
$1,000,000 recently sold.—V. 93, p. 1785,

Oanadian Pacific Ry.—Reported Sale of Stock.—It js re-
ported that the company has sold in London £1,000,000
each of the 4% preferred and debenture stock,

Lease.—A 199-year lease of the South Ontario Pacific Ry.
(V. 03, p. 593) from Jan. 1 1912, and also o mortenpe made
Oct, 5 1011 by the same company, have been filed in the
office of the Sceretary of State of Canada~—V. 93, p. 1667.

Central of Qeorgia Ry.—Hatension of Time fo Sell Income
Bonds.—The protective commitlee representing the first,
second and third preference income bonds give notice fo
holders of certificates of deposit, and also to holders of unde-
posited bonds, that the fime td avail themselyes of the bene-
fits of the offer to purchase the same, dated Dec. 12 1011
(V. 03, p. 1667), has been extended to and ineluding Jan, 20.
—V. 84, p. 1G67.

Chicago & Eastorn Ilinols BR.—New Bankers—B. I',
Yoakum confirms the report that Kuhin, Loeh & (o, have
hecome bankers for the company and will hereafter do the
finaneing.—V. 03, p. 1450,

Tatal
Degue,

Oher
I'mgome,

Balancd,
Diofdends, Surplus:

Nk lafter
Tares).
3

on the pref. stoek have beon
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Chicago & Oak Park Elevated Ry.—Receiver.—Francis V.
Dobbins of Rahway, N. J., has heen appointed receiver for
this holding company. Samunel [nsn]z is receiver for the
Railroad operating company and is in charge of the property.

New Directors.—Perey IHayes, Berfram Stiff, L. . Burger
and Mortimer I, Bradley haye been elected directors.—
V. 03, p. 1786,

Colorado & Southern Ry.—Leuse of Controlled Road.—See
Colorado Springs & Cripple Creck District Ry. below.—
V. 03, p. 1119, 1101,

,Colorado Springs & Oripple Oreek District Ry.— Lease,—
The road; whose stoal s nearly all owned by the Colorado &
hm!rhurn, has been leased to May 1 1935 (the date of ma-
fllE'IT'\" of the Colo, & Sou, ref. & ext, mige.) to the Florence
& Cripple Cresk RR. (owned by Cripple Creek Contrar Rty.)
oL ofF the e by e Florenes & Ceipple Crocke will slve the
atwedn the Cripple Crotl distriot and Colorado Sprl
fagllittes,  ‘Fhe company hos been self-suyyportin
with a pomtortable mangin L spare —\ 44, pd22;

Thu o
lesseg a

and ¢ carnlog Int, olis

Cripple Oreck Uentral Ry.—Leasé.—8ee Colorado Bprings
& Cripple Creek District Ry. above,.—VY. 93, p. 10185,

Dallas Southern Traction Co.— Mapiguge.—The company,
controlled by Stone & Webster interests, which is building
a trolley line from Dallas to Waxahachie, Tex., 32 miles,
has filed o mortgage to the American Trust Co. of Boston, as
trustee, to seoure an authorized issue of 52,000,000 30-year
5%, bonds (denominations $500 and 51,000 each).

A franchlse, It 1s stated, has been geanted for an entranoe to Dallssand
o connuotlon with the Noes of the Northdrn Texas Traction Co,

Dayton & Troy Electric Ry.—Stoek.—A certificate wis
filed at Columbus, 0., on Jan, 4, increasing the stock from
51,000,000 ($500,000 5% cum. pref.) to $1,300,000.—V., 76,
p. 10290,

Delawate RR,—Paymont of Bonds.—The stockholders on
Jan. 11 voted to pay off the $100,000 Delaware & Chesapeako
49, bonds due Feb., 1.

Thore will then remntn o the sinking tund, 1L 18 sald, about $200,000, anid
after paying £200,000 for new stationg and botterments, 300,000 10 the
improvement fund.

Report.—Vor year ending Oct. 31 neb income is reparted
as §940,397, an increase of 853,835 over last year, and a sur-
plus after all deductions of $43,653, un increase of S11,045,
—V. 00, p. 1551,

Detroit River Tunnel Co.—/Listed.—'The New York Stock
Iixchange has listed $1:4,000,000 50-year 4 14% 15t M, bondsk,
suarankeed principal and interest by the Michigan Central
LR, (V. 92, p. 1400; V. 93, p. 489).

Earnings of Michigan Cantral RE.—TFor 9 mos. end, Sept,30

Nine Operating Net oper.Net df. Tates Qther Tolnl Nt
Mos. rcrc;urm revenye. out, op. acer'd.  (neome.  dedue'ns.  incime.

5 3 5
1011-.22,015,760 6,060,611 27 000,000 1,249,087 5,404,000 1.3 3.f,p::;|,
1010..21.902,898 8,130,386 __ o P s B s A g o
— V. 83, ni 1021,

Detroit United Ry.—Proposed Purchase by City.—=See
Detroit in “State & City Dept.”—V. 83, p. 1725, 1190,

Eastern New York (Electric) RR.—Reduction of Stock.—
The stockholders on Jan. 8 voted to reduce the capital stock
from $500,000 to $275,000 (2,750 shares).

The recelver of the -mile trolley Hng extendlng from Ballsten Spa to
Midille Grove, & miles, hing, it 15 stated, been discharged and all debs patid,
the company belng In proecss of reorgnmdzation.—V. 40, p, 1580,

Eaat Shore & Suburban Ry. (Dakland, Cal,, Railways
System).—Bonds—FEarnings.—The Smith-Tevis-Hanford Co.,
60 Broadway, N. Y., is offering, at 9714 and int., yielding
about 5,20%, incowme, $100,000 1st (closed) M. 5% sinking
fund 35-year gold bonds, dated Feb, 1 1905 and due July I
1940, but redeemable at 110 and int. on any int, date, Par
$1,000. Int.J. & J. Mere, Tr, Co., Ban Franciseo, trustae.

| _An absolute 18t M, upon all propecly now or Nereafter owned, canslsting
of over 20 miles of standard-guuge frack tand equipmeitl at less than
335,000 per mile. AL Rlchmond conneats with the Oakland Trao, Co. ani
opeeates through oars from the business center of Onkland to Riehmand,
&c. - Proparty apprafsed at ovdr $1,000,000. The development of the
tarritory eavered (sbout 6 miles by 3 mlles) Bag been unusually rapld, the
town of Rishmond having o present population of approsimately 10,000,
Standard O Co; works and shops of the Ateh, Top. & Santa Fe By, Co.
and Pullman Co, aro looated hero.  Franohises Hberal, contain no rodtric-
tlons ax to tho varrying of frolpht and axpress and Fin from 1053 1o 19060,

cupitalizatton— Awthorised,  I5sued,
Common stook, il ownod by Oalland Rys. . $1,000,000  S843,000
1st M. 5% boida, die tHao (elnlkl und; 14575 yoear-

I{ on all bondy out, axpocted o rotlee entire ssue) Ta0,000 0aT, 000

Was lheopecation s An independent line feom 1906wl 191, when all
of fta slocl was scquived by the Oaklnnd Rys: now an Integeal part of the
Onkland Ryd. Syatem (aon V', 93, p. 871}, seeving a population of n[:f)l‘n.\[-
mately 600,000, Inalhuding the l‘ilb' of San Francisco, population 416,912
(reached by the pler and forry ne of the ey Roote systom), the ¢ty of
Qakland (populatlon 180070, and the towns of Richtmond, Berkloy,
Emeryville, Plednont, & Letnidra, San Loronzo aod Haywards.
Eurntngs when Operoled Indepondently—cialondar Years L006; 1000 and 1010,

and Year emding Muareli 31 1911,
Loag, 1008, 10140,

Passengeni, 1.060,780 2,100,282 2,723,852
Gross Ineome. . .. cooe--o. $102,780° EI120.788  $160,077 $172,111
Net (after operatlog expenses) 242,277 344,120 £65,881 580,188
Interent on bonds Bow ONTALANAINE: - v v s v s cnsne. o 850

Eartitugs of Oakland Ratheays System (Oukland Traction (g,, San Fr. Qakl
& San fose Cony, By, and Bast Slore & Suburban By, €0.), 110
Ydars ending March 31 1010 and 101, ond Estimitos v
Jor Yeurx- 1812, 1083, 1010 and 1915, I
1900-10, ml;;-li. Illlsl-ll:. I:II.::—:.‘L 191814,
] 2
Gross . _ 3,000 800° 4210788 1,700,400 5,127,800 5,736,400 6,0
Net oo we o 1iBLA IR0 1,518,701 1,700,004 1,838,207 2.085.348 2.6
Int. oharges Rai 147  BOTAER 1,047,080 1,100,087 1,375,183 1.4
Hal,, surp 07H,042. 060,873 6GR,004  FELALD BI00165 1017
B Inerease Inonet earnlngs tor dret 4 mos, of yéar endiug June 30 1912 W
tl;vo_rnﬁnk’,ﬂnr more than twice aboye eatlmato by Glbbs & FOL—V.
w " "

1810-11.

[4F-
1014-15,

SN | ' 4 -

Georgia & Florida Ry.—Repot.—Year ending June 30;

Iiscal Gross Net Other Interest, Ralavice;

Year—  IKaruings. Iarpings. Trcoms, Tazes, &c. Surplus.
1010-11 .. 704,086 $138,700 *5107 828 $200,005 §31,722
1000-10 ... 521,230 113,548 19,061 13,444 80,005

* Includes 5102977, blines from Aug. Cons, Co. In accordance with
terma ol contraet,

The nterest oharge as above does not Include the Intereat to Dec. 31
1810 on the 1st M. 5% bonds, which was provided for by the constructlon
company under [ts contract with the rallivay —V., 02, . o4,

Georgia Railway & Electric Oo,, Atlanta.—0Objection With-
drawn,—See Georgia Ry, & Power Uo, helow. —V.93,p.1725.

Georgia Railway & Power Oo., Atlanta.—Full Stock Lssue
Sunctioned —The Georgia Railroad Commission on Jan. 5
reversed its decision of Dee. 16 approved the issue of $10,-
000,000 4% non-cum. 2d pref. stock.

The company. 1 now in & position Lo Ko the proposed leass of the Geor-
e Ry & Slestolo Co, b the pow pany o 000 years amd rive holders
of thi 58,000,000 G 134l trio gommon {the renalnder belng
vetired) o bonus of 1255 1o oew of the new company ( V.03, p1720).

Statement by Secredacy-Treasurer Forrest Adair of Atlanta.

The: peneral publie Hs wofar the real development of tho
Georigla company has The dam st Tallulah Fallz s
now about 18 e, high hed to ebmpletton.  The
tnnot fram this reservole to the pe Liatrse of completion and
about three-folicths of a4 mile Thie 7000t steel towers:

tranginjsaton 1 rom Atlanta to Oarters
villg Lo Romo ¥ s cAtinnte to Soclal QL
1 L0 LA Grange,  Power generated nt Talludah Pally swill,
W reaily for distribution by ¥ 1912,
ah developmaent 8 anly Al part of the whole,  The plans
it Hydro-Glocirie O6. thi State Pawer Co, and at-least
s will boat oneoe pushed forw by the bullding of dutns, power
l‘]lllll.‘-ﬂ &e,, and bhefors many mobths & endons ampunt of energy will
perendy for the market of Northern G a

Surveyors have alreads 13
uchan ling from Decatur (o Stone Mountnin, and th
without any delny.  Spe also 'V, B3, p, 740, 1191, 1725,

Ithaca (N. ¥.) Street Ry.—Receivership.—Supreme Court
Justice George I'. Lyon, at Binghamton on Jan. 6 appointed
Congressman John W. Dwight and Roger B. Williams, of
Ithaca as receivers for the Ithaen Street Ry. Co, “Elee. Ry.
Sec.!)and N. Y. Auburn & Lansing RR. (V. 03, p. 45).
_ The recelvera were appoluted on applicatlon of the Knlekerbocker Trust
Co., trustee (ns successor of the Carnegle Trust Co.) under the Nrst cons, M,
of the Ithaca St. Ry., dated July 1 1907, and also trustee under the Nest M.
of the New York Aubtirn & Lansing (V, 83, p. 1561.—V. &5; p. 40.

Lehigh Valley RR.—FEzira 109 Dividend Available for
Purcluse of Stock in New Cpal Sales Co.—The directors on
Jan. 11 authorized an appropriation of $6,060,800 out of
the accumulated surplus and the distribution of the same
as a dividend on Feb. 26 1912, pro rata to common and pre-
forred stoekholders of record Jan, 19 1912, such distribition
being equivalent to 109, on the outstanding stock, Stock-
holders may apply this dividend, as below stated, in pay-
ing at pur for their pro rata share of the stock of the Lehigh
Valley Coal Sales Co., or, if not subseribing for such stock,
will receive a check in payment of the dividend on Feb, 26,

The directors of the Lehigh Val Coal Co,on Jan 11 author-
ized the organization in N, J. of “Lehigh Valley Coal Sales
Co.," with an authorized eapital stock of $10,000,000, con-
sisting of 200,000 shares of 350 each, of whieh 121,216 shares
($6,060,800) will be issued immediately, the balance being
reserved for future needs. The official announcement says:

The Lehigh Valley Conl Co. proposes to enter Into a contract with the
salies company Tor the purpose of having the Intter purchase and sell, dur-
fog . time and upoen equitable ferms which will be Tfixed [0 said agontract,
guel coal a8, during snld time, ahall be mined, purchased or otherwise
acquired by the Lebligh Valley Coul Co. and affillited companles, 1t I8
further expected that uoder such contract the coal sales company will
therearter conduct generally sl suell matters as are now conducted by the
Lehigh Valley Coal Co. Inclident to the transporting and marketing of Its'eoal.

The Lehigh Valley Coal Co. has further authorized a sub-
scripbion: for snid 121,216 shares of stock of suid coal sales
company by the stockholders of the Lehigh Valley RR. Co.,
holders of shares of the Railroad Co. being given the priv-
ilega of subseribing at or Lefore 3 p. m. Feb. 23 for an
amount equivalent to 1025 of their holdings as recorded
ab 3 p. m. Jan. 19 1012,  All shares not subscribed for by
3 j]). ni. Feb. 23 1912 and paid for by 3 p. m. Feb. 26 1912
will be taken al par hy an underswriting syndicate organized
by Dvexel & Co. of Philadelphia. ;

Formal notice of this matier will be mailed to the stoek-
holders of record Jan. 19 1912, accompanied by a blank
power of attorney, which power, if signed and sent to Drexel
& Co. prior Lo 3 p. m. Feb. 23, will authorize that firm to
subseribe to the capital stock of the sales company in the
amount to which the stockholder ig entitled, to receive the
dividend due the stockholder and to use the said dividend
for the purpose of paying the subscription to the capital
stock; and thereafter deliver the stock when the same may
be ready for delivery. Blank powers of attorney may also
he obtained from either Drexel & Co. or the Secrétary of the
Lehigh Valley RR. €o. at Phila.—V. 93, p. 1106.

New Orleans Mobile & Ohicago BR.—New Direclors.—The
following new directors have been elected to represent the
Louisville & Nashville-3t, Tiouis & SBan Fran. joint control:

Nowg. Directors Elected . —Henry Walters (Chaleman), Milton H. Smith,
Ren)y o Yoakam, W, F. Owen, Ti. L. Winchell, W. L. Mapother, 0. W,
Hillard and J, H, B iy

QU PArectors Re-glectod —L. S, Berg, G. 1. Shcldon and ©, K. Beekman.

Ol Directgrs Ritired —Elisha Waller, uklin A, Plummer, Alonzo
Potter, BE. D, Pray, Wm Q. Sheldon, CW. Jester, KK, Stalloand 5. Wexler:

Mr. Berg, who refires from the presidency, says:

i plans tor the constructlon of the cidleond up 1o the Ohlo River oross-
ng ace atout complated; at least, we knoye that (U will be bullt trom Middle-
tons Tenn., 0 Paducti to make connection with the Chltaga & Eastern
Hitnoly lne at Metrapolls, The line will continue to be Independent, but
bhe enntrol ivl.iirll’-]“u owned by the Loulsville & Nashvlile and Frisco lines.
=V, 03, p. 1403,

New Y¥ork Auburn & Lansing BR.—Receivership.—See
Ithaca Sfrect Ry. above.—V, 03, p. 45, 2

and
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W
¥ heen do the fcld to lay out the voute of the Inter-
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New York & Harlem BR.—7% Di vidend tn Full for Ar-
years from Street Railway Rental.—A dividend of 79, has been
declared on the $10,000,000 capital stoek, payable Jan, 23
to holdars of record Jan, 15 in full for the dividends withheld
for o time out of the street railway rental, owing to the fran-
chise fax litigation (now settled), thus wiping out the ac-
cumulsted of the rentals from the street railroad.

Tho payments now mada good L I
payable ADELand OBk 1000 { and 34 of 19g-each fn Qet L1010
annt Apti 1011, Compare V. 88, p- 731V C0E, L 717 —V, 03, n.1800.

New York New Haven & Huartford RBR.—19; Notes for
Refunding,—The company sold this wealk through its fiseal
agents, J. P, Morgan & Co., 530,000,000 1-year 49, coupon
notes, dated Jan. 15 1912 and dueJan, 151918 int, J. &I.15;
denominations 5,000 and multi Jes,  The issue was offered
on Monday in Boston by Lee, Higginson & Co. and I'. B.
Mossloy & Co. at par and int. The notes are o logal invest-
ment for Massachusstts savings banks.

Notas 1o be Retired wilh Prracesds of Theae 330
One-year 4 1% notes res January 1o Aaroh 12
Fivesyear 5% noted due ln Januuary 1912
—V. 8, p. OB

New York Railways.—New Director.—Hurry Bronuer; of
Hallgarten & Co.; has been eleeted a director as.a representa-
tive of the hondholders to suceced Joseph P Cotton Jr,, whao
resigned . —V. 04, p. GS5.

Morfolk & Western Ry.—Convertible Bonds Offered ~——The
directors have voted to offer 1o shareholders the privilege of
subscribing at par, between [ob, 27 and March 1 1912, inel.,
for an amount of 4% convertible gold bonds equal to one-
eighth of their respective holdings of stoek of record Jan. 31.

Phe bonds will be 20-year, maturing Sept. 1 104
st the optlon of the holder, atany time be
viptlon warrants will bo [ssued early in kol
be payablodn two instailinents, ong-hall b
alf betwesh Sept, 3 aud 6, when bonds
for $1,000 and multiple

nreo as follows = ench

Notes.
$22,500,000
6,700,000

L convertible

nto oom.

Fiption will

anid Maoh, 1. and
tyerable for subserip=
thoreof, aud wtes of stoak will bede=
Ivered for subseription in smaller amounts. nhe now dehentiures will pros
vide for Improvements In 1812 and. 1913.—V. B, P, 1034,

Northern Ohio Traction & Light Oo.—Advance Statement .
Calendar Cross fpernting Net Fixeid Blance

Yeéur— Farnings. Hrpenses. Edarnings. Charoes. ar v,
1001 . ..--$2,004,024 31,402,520 $1,201 108 §531,002 3
1000 -, oeee s 247 20 1,348,008 1,088,483 621,000
—V .03, p- 1780,

Pacitic Ooast Power Co.—Merger.—See Pugel Sound Trac-
tion, Light & Power Co. below —V. 92, p. 1705,

Pacific Gas & Electric Oo., San Francizco.—Called Bonds.
—The entice outstanding issue (38,819,000 of gen, mort. and
coll. trust 5% 30-year bonds, dated Jan. 1906, has been
called and wili be paid at 1056 and int. on [fah. 0 1012 at the
Union Trust Co. of San Francisco.

The $4,000,000 6% debentures issued in 1907

hortly be ealled for payment at par and interest.

Bonds Sold.—The company has sold $20,000,000 “first and
refunding” 5% bonds under the £150,000,000 authorization
(V. 93, p. 1181, 872) to J.P. Morgan & Co.; £12,000,000 will
be used for refunding and {lie remainder forextensions, &c,

Deal Qff.—See Great Western Power Co. in V. 94, p. 70.—
V. 93, p. 1669

Pacific Ry. & Navigation Oo.—Sold,—The road, extond-
ing from Hillsboro, Ore,, to Tillamoolk, about 90 miles, which
was completed late last year, has heen acquired by the
Southern Pacific Co. 1. K. Lytle, builder of the road, re-
tired as President on Jan, 1.—V, 88, p. 1514,

Puget Sound Electric Ry.—Merger.—See Puget Hountd
Traction, Light & Power (o, below.—V. 93, p. 797,

Puget Sound Traction, Light & Power Co.—A New Stone
& Webster Plan.—A plan has been formulated under date of
Dec, f with & view to uniting in a new company (probably
the “Puget Sound Traction, rl:ight- & Power Co.”") the elec-
trie railway, lighting and power companies which are under
the management of the Btone & Webster organization in the
Puget Sound district. The new company will eventually,
it {5 contemplated, acquire dnd consolidate the properties
and assets of the five compunies concerned, and in the mean-
time will acquire a controlling interost in the capital stocks
of all or & part of said companics,

~ Abstract of Plan—New Company and 1ts Share Capital,
The new company will, In the Orst IDSLANCS, offer to exchange {18 aWwn
stook for the preferred and common SLOGKS of Pacifie Coast Power Co., tha
Seattle Blectrlo Co., Puies Sound Elee Ry, and Whateom County 1y,
& Tlght Co., and will oller 1o purchass the poerty and asscts of Seattie-
Tacomn Power Co., all on the terms horelnat et forth, (Seo all these
eompanies In the ' Bleotria Railwa Seotlon'" —Bd.)
¢t This new dompany will be or vilzed under the laws of Alaine, but with
N rlight, It more sdvantageois, to ro-lneorporate under this Jaws of Massn
Chiusetts oF soms other State ugon vote of & ajority of the stock. The
tnitial authorized capital stoglk will be 340 100,000, $15,000,000 of which
will be pref, stock and $25.000,000 of which will be ecmmon stock,
ke preferred stock will bo praferred as to prineipal In case of Hguida-
pon and will be entitled to prefecentlal cumulative dividends ap the rate
of 6% per anmnum and no more, payable out of net or surplus pronts of the
eorpuration before the paymeut of dividends on the gommon stock, Hoth
preforredl and common shares will have & par value of $100 and have cqual
voiing power The. dividend dates for both cinsses will Do quactorly
(Jan. 15, &0, 8
Basis of Brehunge, Par Valug of All Shares $100.
e PrEsont——— —
Pref. Sh, Com. Sh.

will also

N ep——
; Pref.Sh. Qo Shs
Pacliio. Coast Power Co.—Prel. 1 10
COMMOT, - - et arem==wn
The Seattle Bleoirie Co.—F
COMMON v e mnmamc=
Sseattie-Tacoma Fow. Co
Whatcom Co. Ry &L
Common
pupet Sound Bleo: Ry,
Comman

1
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T e L

« Non-Interest bearing certificates will e
pertificates In thia proportion.

Such non-interfest hearine eortificates will bezo pxohnangeable on thbnsls
sliows in the table above on Jan. 16 1016 or, prior to Jan, 16 1916, 20 day

|ssued exchangeable for stook

barore any dividend date of tha new comp it dividend dates
of Joan. 156 1918}, provided the det carmings trom th Sannd Eleotrle
Rallway's property (tneiding th th Pactic Q'raction Co, and Tacomn
Hy. & Power Co.) for the 12 conse tive months ending the Iagt day of the
gecond month nest eeding such dividend data are sulfiglent to ¥
fixed oitarges, lncluding § nki fund requirsments, to covor [k
on the basls of 20% of Itss earnlngs trom operation less madot
ehnrges and sinklog fund pe ta, and to pay dividéends ot tho rate of 6%
per Annunt on Itg pred, 8l nnd also Defore dellvery of tho new cOmmon
shares suffielent to poy ymmon stock. In.case of suah ox-
change prior to Jan. 1 acle 50 deltverod Wil he entitled to
all the rlghts of the other ollts t the new sompany, -
cluding the payiment o aeeum rerly dividond o
the dividend date 20 daya foltowing and (he (st dlyl-
dend on the commaon stook reaeiyod e the tnmedistely
preceding quarterly pertod only, \ ; xehangy la not made
untll Jen, 19 1016 for the renson that't Leninis do not pecmit (b ox-
o prioe to that date, then the divid on the new stook so recalyed
vhother comumon o pret., will begin to pun only from and niter

7 (ineluding
e Fu

n of the i
At for

sampany will offer to pit g of Sentile-
Tacoma Power Co. for a sum wihl %
epompany 1o Hquidation S1a0per s Y

6% per anntim and preferrod stoc ol £100 per share Al neor

dond, It the sale of the gald propes Wil assets heoomes lfeetiv
preferved atockhols swill, In fleu of recolviog 100 pershare (o Houbdatic
be given the privl +vof exchanging thetd pref. stock on- e Dastia aliown
In thio table sabave.

Proposed Disposition

s Lhe Propercy n
net gpminat 3L
aoceined divider

of Tiitiak Authorizeil Capital Slock—5§156,000,000 Pref.
and 525,000,000 dammon.
Preferred.
Amopung requit ot caraplets oxehange of stocls of
o I b R st Power Co.,

Whatcom € nil pref stoek

of Senttle- i § ALOVD .. -5 LED.080,267 518,750 110
Ampount required for pxoh 3

Ing recelpts for PO Sound ) ¥ e

i the stookholders of sald rallwiy ke i 4 1,675000
Balance of Inftlal authorlzed atoole laqu -

tent below stated for eash requirements. - - -- - 3,800,083 4,671,800

e new company wilk pi easll to purehivi tho pro yerty and nssotd

ma Powir Co, and for pther purposes ino dent Lo eare

thirou pian, and It 3 alio proposed to have the new company’. ri
nroney, i pack atlepst Tor the requiraments of tha iy ympanies in which
the exohange of stoo dde,  To mect these requiremisnis and for ather
Purpe the right |5 res I to the new company to dispose of gush pure
of Its Initlal authorlzed e Wl stock na mny not be roquleed for the ox-
chinyes herein provided for, and to Is: and to digposy of 1ta own bouds
or other obligations. The amount ol M potually required will depend
somewhat npon Mileh the atookholders of the varlous coin-
yanles elect Lo uxo > ares fOr sLoolc ln the nuw company, but it 18
selleved that the 1 ments [or the Above purposes, neluding noyw
g:].'\nﬂ]ruu-_luu under conalderation for the yéar 1012 will not oxoeel 38,
00,000,

To earry out the plan if |6 mests the approval of stockholdars, the fol-
lowing general eommitbes, consfsting of Gno e ber selocted from the stoci-
holders of each of the Dvoe companies, lins heen appointed, vis.: Thomas N.

erking, of Ropes, Gray & Gorham: Albere W, Haerls, of M. W. Harrls &
sotge O, Lee, of Len, ITgginson & Co. Phillp Stockton, President of
slony Frust Co., and Harry K. \White,  'Fhis committes will recelve
oclcholilers: thely sssents to the plan at 147 Milk &t,, Boston.
an 15 conditional upon seenring assents of stockiolders roprescnting
not less than two-thlrds ol thi & of Pactio Const Power U0,
anid from stookholders of the Seattie ¢ 0., Teprosonting s nmuune
of eaplital stodk whileh, with the capital stook of that mpany now owned
by the Pacllo Const Pawer Co.. will be equivilent Lo HOt less thinn two-thlrds
at the capital stoole ot the Seattle Fleetrle Co. An adjustment ot dividends
willl be made th those making tha exeipuse. The time for deolaring thig
plan onpecative aforesalil (5 1tmited to Fob, 1§ 1912, but the comimities
ex ol b Ime for oot to eseeed 00 doys aller Feb, 156 1012,
atement as to New Company—Earnings, &c.
eatimatel that the (et years earnings of tho new
company, vig 1 ~will enable it vo pay 05 on thie pref, slock and 4%
nmaon % after paying all taxes, providing for intorest chnrres
e runids. snd sitowing Ubgeally for malntenance and deprecintion.
ouE tiat tho new eomp
of investment whieh would neee
rate,  Materlal savings should
Nnancing of future ro

Thiy rapld deve

rrowth of the Se

Comuatis

1,116,700

IL 14 consory yely

+will be able to gave el uplieation
artly ocour if thie companles remaln sepis
¢ made 1o operating exponses, anl the
wirentonts should e an s more favorable basis.
nt ol the Pugek Shund country 1s indicated by tho
i) vatgm flone; 1n 1000, tho first yeae of
operatlon, gross earningg were $1,00 L0 i 1910 they hail Inerensed to
£5,5858,000, O ntimied growtio at this reuton 18 fnevitalle, andde 1s T
Heved that the requirements thercol for effiolent sorvioe o pleotrlo rallways,
lighting anil power, and for future Hovelopments, can best he met by & sins
gle company;

Rutland Railway, Light & Power
Gross SEpENges &
Earnings. i
8818, 51
- 270,627

Oo.—Leport,—

Nt Interest Baluuce,
Bdritngs. | Choes.  Surpius.
100,801 884,747 06,004
1000-10 —EAVE 131,042 T0,801 42,341

1001.
San Podro Lios Angeles & Salt Lake Ry, —New Morl-
gage, &c.—The stockliolders will vote on March 4 on author-
izing a new mortgage for 870,000,000, to provide for the re-

{irement of the bonds issued under the 1st M. of 1000
(limited to $60,000,000), under which #48,835,000 honda
liave heen issupd. Of fhe autstanding bonds; E24:417,000
ware on June 30 1911 held in the Union Pacifie troasury.

The company 1o Dee, 1011 lasueid a boolklet shawlig that tie recent placs
Ing of tha line throu e the Meadow Valloy 00 i higher lovel, for the purpose
of avolding floods, (nvalved the recomstryotion of 76 mijed of traok, the
bullding of 10 tunncls of o total Tength of 6,072 15 and 24 Lridged of o
lenigth of 4,025 {0 and aid awsy with Bl of the %5 crosaings of the atream
on the orfgingl line,—V. 01,.p, 400,

Seattle Blectric Op.—Merydr.—5ee Puget Sound ‘Lraction,
Light & Power Co. aliove.—V. 93, p. 14064

Southern Pacific G{}.-——H:t{mri.——-ﬂec “Annual Itoln)rts.“
Bastern Oregon Ry.—New Subsidiary —nee aloresnid report.

Aequisilion.—8ee Paeifio Ry. & Navigation (o. above,—
V. 04, p. 69.

gouthern Ry.—Deeision,—The 1. 8, Supreme.Court on
Jan. 9 reversed the decision of the Supreme Court of North
Carolina, which declared constitutional n law of the Slate
paquiring common carriers to apcept for Lransportation freight
offered at any regular station of the carrier.
phi statuie provides a penalty tor cacl day that tho earrlor holds Lhe
oo ter rocelving and beforo forwarding thom, 5
Justiee MeKenna, who wrote the \nton; polnted out that under Pulers
st [relght for transportation itimust
Laving oxerolscd@its
seribing the condl
Atlon, the State
Phe Coul't
e the Feleesl
Srate shoulid give

law befoFe g COIMIMON onrrier ean /e
publizh 1ta rates and regulations, a
power reaiin to Inter-31ato contic
tioms t feelighe shonld b se
s thereby precluded  rom Leglalntiog ¢

peated that thite was fianifestly a con! v v
wod the State authorities and that [ steh 0 pasc 3

way. Ehe judzment witk re vepand and suig remandad.  Srhe declslon, it
thonght, possibly forocasia the positlon of ihe fourt tn the mportant
Minnesota rato casd pow pending before the Suprome Court. (See e on
Great Northetn By., V, 92, p. 1032 —¥. 01, p. 100w,
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Third Avenue Ry., New York,— Oficers.—I'rederick W.
Whitridge was on Thursday formaily elected President and
also a director; to succeed James A. Timpson, who resigned,
Edward A. Maher was chosen Viee-Prosident and General
Manager.

Listing. of Gerlificales of Deposit [J'ur Stock, Full Assess-
menl Paid—The N. Y. Slock Exchange has listed:

$2,081,200 Gentral Trust Co, certificates of deposit for capltal stook of the
#ld company (full assessment paid) with nutimrit to add 512,004,600
additional eertificates on notlep of Issuance, m.'\iir;u: the total amount
suthorized to be listed 510,055,800, —V. 03, p. 1530,

Toledo Railways & Light Oo.—Agreement Confirmed.—
The Common Couneil on Monday confirmed the temporary
agreement made with Mayor Whitlock last week (V. 94, p.68).

Proposed Reorqanization Plan,—W. W. Miller on Jan. &
announced a proposed reorganization plan which will be con-
sidered by the creditors’ and bondholders' commitiee on
Jan. 18, under which it is proposed to separate the street rail-
way [rom the other holdings of {he company 50 as to make
the former more readily available for sale to the ecity.

Under the plan the r.*mntmn',‘ will make anew (irstmortgagefor 35,000,000

and will have £4,000,000 firsy pref,, 50,000,000 scoond pref, and 36,000,000
<ommon stock, a total of $21,000.000. capltallzallon, or a réduction of
$13.730,000 from the aggregate of the present stoek and bond issuos.

The cash requiremoents under the proposed ri:nrt(rm[?:atlm'. plan provide
for the payment (1) of 18t M. bonds aml apcruned Interest, amonmting to
about §6,500,000; (2) of seeured banlk loans amounting to $1,275,000, and
(3} of current debt amounting to §400,000.

Mi, MUlor says that 1t has been demonsteated that the amount of power
supptied by the electele ght and power departiient for the operation of the
street rallway system 1s from 20 to 259 of the total cleotrie output; that
the people of ‘Toledo desire munielipal ownership of the strect rallway lines,
and that by & strrnrmlun of the propertles the acqulaition of the street
rallway comes within a réesonable prospect, and would not burden the ofty
with the nevessity of purchasing the power plant, with all its Intrleate
feeders, &o,, wilch i largely engaged In fumishing power Lo manofactocing
plants, &c.: that as [ap 43 power for the street lines 1s concerned, should the
ofty decide to prurehase tho company’s Hnes In the future, the price which 16
woulidl have to pay for power would be ”“IT sueh as might be agroed upon
Between the olty and the compnny, or would be fxed by the publio terviee
commission, and aven then, I the ity was not satisfed that the price at
which It wis obtalning 1ts eleetrlc power would be ag eheap a3 the gty could
manufactire (6, 16 could bulld fts own plant, M Miller 18 positive, how-
oyer, that the C”[V with Its own plant could not mavgfaoturd” power as
cheaply as It could be purchased by the company.—V. 04, p. 00.

United Properties Oo. of California, San Francisco,—
Guaranteed Notes—Properties Controlled.—See United Prop-
erties Realty Co. of California under “Industrials” below;
also East Shore & Suburban Ry, above.—V. 03, p. 873.

Virginian Railway.—Pref, Stock —An officer of the com-
pany dealines to confirm the statement that of the annual
meeting on Jan. 27 the sharecholders will vote on inereasin
the cap. stock from $36,000,000 to 365,000,000, through
issuance of $29,000,000 597 cumulative pref..—V, 93, p. 1184,

Virginia Railway & Power Oo.—Listed.—The New York
SBtoek Exchange hasg listed 8,208,000 first and refunding M.
59, bonds, with authority Lo ndd S1,800,000 additional bonds
on notice of issuanee in exchange for underlying bonds,
making the tolal amount to ba listed $10,003,000.

Qr the bonds, $7,042,000 were Lssned (per plan, V.62, p.847) to pay for
yroperties of the Vikginin P ror & Power Co,, Richmond Passengoer &
Power Co.and Richmmid Traotlon Co,, which were aciuived nt foreciosire
sale Mag 0 1008 S2,158.000 werd reserved to retlee anderlving bonds anid
the remalndes fo addittonal propesty . —V, 84, p. 15700,

Wabash RR.—New Membor of Stockholders' Commitlee.—
Arthur Coppell, of Maitland, Coppell & Co., bas been oleoted
a nember of the stockholders’ protective commitiee.—
V. 04, p. 00.

Whatcom Connty (Wash.) Reilway & Light Oo.—Merger.
—=8ee Pugel Bound Traction, Light & Power Co, abovi.—
V., 00, p. 1615,

Wichita Xinsley Scott Uity & Denver Air Line RR.,—Stook
and Bonds Authorized —The Kansas State Publio Utilities
Commission on Dee, 20 authorized the company Lo issue
$10,500,000 each of stoek and honds to build its proposed
road from Burlington, Colo., top Denver.

Tn 1009 the company, which was Inecorporated In Kansaa fn Apetl 1009,
recelved peemisalon todssie 36,016,000 cach of stoelk and bonds to bulld the

line as then plannid, from Wichita, Kan,, to Burlngton,
Burn of Pratt Qo ICan,, o Prestdent, and B, 1. Koteham is

Winnipeg Balina & Gult RR.— Bonde Authorized —The
Kansas Public Utilities Conimission on Jan, 4 autharized
the company (o issue 829,907,000 honds for the constenction
of 1,080 miles of its proposed line, These, it is reported,
have been sold in I,nmllun.

The company was incorporated In Kangass fn 1000,  The plans Involve
thie construcUon of a nedtli-and-south line rom Winalipeg, Canads, to the
Gult of Moxlco, nnd a cross lne trom Kansas Clty to Des Molnes, Now
Mextco, where 16 would thp whot are stated to be rich coal feldd.

1t 1% proposed to bulld (he Hne from Omalia to Oklahoma Cliy; and the
cross e from Kansas QILy 1o Des Molnes, Now Mex., Orst, these consti-
tuting the 1,080 mlles sbiove referred to, - The north-and-south llue, ns
cmm:mhlnwL will enter Kansas ot Oalks, Nab,, just north of Concovdlay,
n south to Sallna, Lindstorg, helween Wherry nand Saxman, In Rice
County, crosg the Suota e hetween Comway and Window, In. MoPherson
County, and pags Wiromels Sterling, Huntayille, Sylvis, and south thirough
Klown to Oklahome Cley, - Constructlon, (e ls stated, wil begin neas
Sallnm em'Ii\' I the spring. The rond, It s sald, will not parallél sy sxist-
fgg line, . Leon MUIEr of Sallna, Kanss, ls Prealdont.

York (Pa.) Railways—Proferred Dividend Increased.—A
semi-annual dividend of $1 per share (par 850) Las heen de-
elared on the $1,800,000 preferred stock, payn.g)lc Jan, 30 Lo
holders of redord Jan, 20, An iaitial distribution of 50 eents
per share (19;) was made ou July 21,

New Director.—Benjamin West Frazier of Philadelphia
has been elevted a diveetor fo sucesed J. €. Dawson of
Pliiladelphia, who resigned,

Report.—Far year ending Nov. 30:

CIross Nt Giher Churges  Depre= s, Ital,,
Year— Harns,  Farns. Ing, & Toxer, etation, (1%%), Hur,
IDI0-11 . 681,186 8320,500 $1,448 $244,074 sl-:.r,m? 810,000 850,327

1000-10 - 6381450 203,241 4003 227,000 1376
—V. 03, prostioY 2 AL R T

68,012

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Brake Shoe & Foundry Co.—Report.—

Year end.Nef, after Olher Bond Pref, Div. Common
.‘in{n‘,:ll;—ﬂenr..&c, Income: Inferast, {7%) Dividends,
1011 ... FG80,207 530,541 $30,341 $280,000 (7)%5252,000
1010 - 1,005,010 G775 a0,B540 245,000 {7 1£1202,750
—V. 02, p. 185, -

American Cement Co,—New Director.—Robert P. Cregar
has been elected a director to sucesed George W. Norris.
Réporl.—For years ending Nov. 30:

Jriseal Netnf  Ini tHher Ditefdends
Yeomr— oper. cor. AMCER.Co. Dedug. Paid,
1910-11 ;-800,150 ——s116,341 e

1908-10 100,848 S60,6a5 §70 (L% 821,000
1008-09 —x=as100,227 T8 1) 4T 81,000
1007-08 . 203,180 05,575 (B 120,600

HOthor doductions'” Inslude Central Qe Co. and Rollange
bond 1nterest and divideods; Amer. Com,
ponses and depreclation.~—V, 03, p. 408,

American Coal Products Oo., New York.—Kidder, Pea-
body & Co., Boston and New York, and White, Weld & Co.,
New York, having placed a large portion of the present issue
of $2,500,000 7%, cum. pref. stoek, are offering lfle remainder
at 105, yielding 6.67%. Authorized, $5,000,000; now to be
issued, $2,600,000; par value, 3100, A cireular shows:

Dividends Q.~F, 15, Pref. p. & d. Redeempble after 3 years from lssus
ab 120 and acorued diva. .\iwllcaﬂun will be made to'list this stock on the
Ni Y. Stook Exchange. The foll-pald commoni stecle outstanding must
alwags b twice the simonnt of the pref. stock, and no additional mortgage
ar bontded debt ean be placed upon the property of the company or Iis
subatdiaries without & two-thirds vote of the 2lockholders.
Digest of Letler from Vice=Pres, Wm. H. Childs, New York, Dec, 26 1911,

Organizodiin 1003 nN. J. 1te subsidisry companles ate engaged In the
mupnufacture and sale of coal produets, such an tar, nminonla, &e., and have
plants Jogated tn 37 cltles of thie United States and CGanads,  The contracts
of this company ate with such concerns 43 the Mass, (Gas Cos.. the Consoll-
dated Uns Co. of N, Y., the U. 8. Steel Corp., the Semet-Solvay Co. of
Syraouse. The company owns all the stook of the Barrdtt Mig. Co.

‘Thls fssue of pref. stock will proviide for the payment of all debta expept
gurrent aceounts, and for additions and Improvements.

Combined Bolance Shegt of the Company and Subsidiaries.
|Leaving out the 5% potes io bupald with this fssue, and Including the pref,
stook now (o Do lssued.]
Assels (521,128,163). | Linbilittes ($21,128,153),

Plant and equlpment LS0.843.000 | Prefermd stock. . .. 2,500,000
Shares (o cos, not control. 246,683 | Common stack. __ ____ . 10,538,300
Contraots, &o..._....... 3,8648,204] Honds of sub, companles_ 3,023,000
Special Minds (lnvested) 54,774 | Minority shares (not owned)
Prenald charges 08 401 nt book yaluo
Citsh : s 1,104,986 | Accounts. payable.. . ... 1,073,000
Aceounts reoclvable 4,227,015 | Reserves 490,062
Inventorics. ... .- .« 1,887,783 Surplus 2,201,277
Inveitments (market val.p 294,413

The ot quicl assets as here shown are $5,008,352, or over twice this pref.
stook. The egulty bebind this stock smounts to mors than $10,000,000,
represented by the otitstanding §10,830,300 common stook, quoted at
about 100 and pow paying dividends ab rate of 7% per sunugm,
Net Baehithgs Available for Diotdends after Paymient of all Chargés, Inel. Ind,
19031 $1.284,16001000 ______  $1.301.508 | 1000 _
104 LA G3 141007 . .. 1,620,263(1010 . - 1,383,903
I0ea .. DOLATOLL008 .. 040,400 | IRLL(DUY.e4L.) 1,260,000

The average net carnings for the past ning years have been over 458955
on lLl:]:il pref.ostoclk and [or e pagt yodr should be at least 5095 ,—V, 03,
| LSS B 1 o

American Glue Co.;, Boston.—Pref. Slock Offered.—The
“Boston News Bureau' says that the $100,000 tax-exempt
me{:rred stock recently offered by Taintor, Hale & Co. has
seen sold, and that negotiations have been concluded for
the purchase of a smell additional amount of treasury stock,

The atock Is pact of an lessie of $400,000 recently offercd to stockholders
at 8145 per ghare: to pay outstanding notes.  Qompare V.03, p. 409, 347,

American Smelters’ Securities. Oo.—Dividends for (ne
Manth.—'The dates for the paymant of the quarterly divi-
dend on the pref. stock having been changed to Jan., April,
July and Oet, 1, the company has deeclared dividends for
the month of Dec, 1911, payable Feh. 1 to holders of record
Jan, 26, viza 14 of 19 onseries A and 3-12 of 1%, on series
B sloek.—VY, 93, p. 608,

Appleton (Wis.) Water-Works Co,.—City Offers Bonds for
Purchase.—8ee Appleton in *Stale and City'' department,—
V. 88, p. 1603.

Booth Fisheries Oo., Chicago.—Ncw Stock.—The share-
holders, it is announced, will vote Feb. 13 (4) on increasing
the auth, common stoek from §5,000,000 to $10,000,000, and
(i) on ereating an issus of £8,000,000 7 9%, Lst pref. stock; eum.
from April 1 1912, 1% is proposed fo retire the existing
52,000,000 6%, unen-cum. pref. stoek, and also eventually
the 67, debentures, auth. $5,000,000, outstanding £4,000,-
000, Compara V, 98, p. 1728, 1603.

Extracts from Official Statement Issued in Chicago Jian. 10,

There would witimately be an suthorizsed fEsue of $10,000.000 {8 peof,
stock, and the total capital stook would thereupon consig of $ 10,000,000 |n
eomnon and-S 10,000,000 10 pref, stock.

The holders of 24 prof. 07, non=cumulative stock at thelr opiion L) sur-
ronder thele stook for an ecqual hmodnt of fArat prol. stook

Turther, the board of dircetors may gct aside 50,000 shares of rst pref,
stock 1E5,000,000 par vaiue) for exchauglug sanic on o hasis of par for tho
exlsting anthorized fesue of 23,000,000 (54,000,000 sotually lssued) 69
gold debionture Honds,

I'hig Arst prol, stoek to b Suliléat to redemptlon ar any tme at $110 per
gliare, plua aceumulanted dividends,

The fist peel. stoelt to lve no yoling ;{:nw*:r unless dividends thercon are
oot palid or set nsido for payment for the précéding year within 90 days
after April 1 .pf each vear, communolng with 1013, Lo which case sueh stpok
tao b vested with voilng power for the perlog during whileoh sald dividend
ronalng unpald.—V. 038; o 1728,

Buocyrus Company, Sot:ith Milwun!:aa, Wis.—Sale of Stock.
—Pomroy Bros., New York, and Edward B. Smith & Co,,
Phila. and N. Y., recently ofiered; and have wholly sold,
$1,000,000 7%, eum. pref. stoek and 200,000 comnmon stock,
which they offered at 9724 and int, for the pref. and, wlen
taken with the pref., 50 for ll_;e common. Stock auth,, 310,-
000,000 (1s pref.); outstanding, 54,000,000 pref. and $4,-
000,300 common. Compare V. 93, p, 1261.

Oalumet & Hecla Mining Co,—Oulput.—The estimated cop-
ser output of the company and' its subsidiaries for Deceni-
yar and the year ending Dee. 31, stated in pounds, was:

Balance,
Surplus,
$467,207

074,034

Bal., sur.

dol.51,824
sur,0, 286

dem. Co
« mizoellaneous (nierest, ox-

000,635

zed for FRASER
[fraser.stlouisfed.org/
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[Vor, nxxxxiv.

Decemnber——
11, 10

——Year end. Dee. 31—
1011, 1910,
T1.000.261
11,008,785
19,187,080
), B¢ 11,444,500
ARG,340 B38,807 7,307,734 7.974,351
H43,440 a7, 860 H. 088,208 10,772,208

11,125,070 11,258,088 198,007,110 132,236,221

o= 0,133,175 0,185,724
1,320,845
1 486,605
650,535

Calumet & Hecln__-.
Ahmeck

Osceolnr . ..
Tamarack _.

Isle Royale..--
Other s bsfdlar

< Total ..
—V. 9d, p. 1803,

Carbon Steel Co., Pittsburgh, Pa.—Bonds.—Pres. Charles
MeKnight, 901 Penn Ave., Pittsburgh, requests holders
of Carbon Iron Co. Ist M. 6is (3300,000) aund 2d M. 6s
(§400,000) issued April 1802 and due April 1912 to communi-
cate with him immediately, giving address and number of
bonds held, Tt is understood that these bonds will be paid
off at maturity, Compare V. 01, p. 155; V, 03, p, 1193,

Conemaugh Gas Oo.—Merger—See People’s Nafural
Gas Co, below,

QOontinental Can Oo.—Stuck.—A certificate was filad at

Trenton, N. J., Jan. 11 increasing the auth. capital stock
from $3,000,000 (51,000,000 7%, cum. pref.) to §5,000,000.
—V. 00, p. 505.
[#iContinental Telephone & Telegraph Go.—Sale of Slock of
Nat. Tel, Corp. of W. Va. Jan. 19.—Receiver Frank P. Me-
Dermott and the Metropolitan Trust Co, of N. Y., as trustee,
announce by advertisement on another page that, by virtue
of an order of the Chancellor of the State of New Jersey, they
will sell at publicauction on Jamn, 19 1912, at 75 Montgom-
ery St., Jersey City,all the company’s interest in 810,000,000
common stock of the National Telephone Corporation of
West Virginia. (See V. 91, p. 1326; V. 03, p. 1469.)—
Y..03, p. 288,

Danbury & Bethel Gas & Electric Light Oo.—Notes Called.
—The 150,000 6% gold notes due Aug. 1 1918, issued under
indenture dated Aug, 1 1908, have been ealled for redemp-
tion at 103 and interest on Ieb. 1.—V, 90, p, 375.

Detroit White Lead & Color Works, Detroit.—Preferred
Stoek Called.—Of the pref. stock, $100,000, it is stated, has
been called for payment on Teb. 1 at par (325 a share) and
acerued div., leaving $100,000 due June 1 1913, The
Sherwin-Williatns (fo. owns the entire $500,000 common
stock. (Compare V. 00, p. 855.)

Dominion Steel Oorporation;, Ltd., Montreal.— Preferred
Stock.—As stated in the interim report on a preceding page,
about 87,005,000 is needed to finance the company’s program
of development, including the funding of temporary loans of
$2,200,000. At least 81,995,000 of this sum it is expected,
will be provided from earnings, and as to the remaining
$6,000,000, it is proposed to issue 6% pref. shares. The
holders of the present stock ($34,588,600, all com.) will,
accordingly, meat Jan, 15 to authorize “an issue of 6%
preference shares of the corporation, in exchange for which it
will recaive 6% income bonds of the subsidiary companies.”

Thiy mothod of Nuanciog, Président Plummer says, will leave the cor-
poration in control of £1,200,000 cons. M. bonds of the Dominion Iron &
Steel Go., part of an lssue lUsted |n, London, See nlso V. 83, po 1467,

Eastern Steel Co., N. ¥. City and Pottsville, Pa.—Lease.—
See Warwick Iron & Steel Co. below. ’

Bonds, &e.—A. B, Fitkin & Co., New Yorl, Boston, Phila.,
Chicago and Hartford, are offering, at a price to yield over
514% 1st M. sinking fund 5% bonds, dated 1906 and duo
Aug. 1 1931, Par $1,000. Int. I. & A. Authorized and
outstanding, 3,000,000, Tax-exempt in Pennsylvania.
Digest of Letter from Pres. Veryl Preston, New York, Dec, 26 1911,

FProperty  Mortgaged—Uuipul.—The plant ag Pottsville, conslsts .of
slx open-lieprth arnaess and struotural stesl rolllng mills which have o fin-
fshed product capacity of 20,000 tona per mo. [teovers about 50 aeres of
ground,  During the year 1010 the production of fnlshed shapes nggre-
gated 130,432 tong,and Lor the 11 months endad Nov.do 1911,127,000 tons.

The campany has also aequired valuable ore lands, estimated to eontaln
upwards of 50,000,000 tons of [ron ore, In Moa, Cuba, with good harbor and
alilpplog faetlities,  Total number of aores owned, 10,636; held under loazes
expiring In 1020, with option for renewnl, 1,443 acred, ALl surface rights
are awned.

Muanogement,—The directorate 15 unusually strong. The management
has been oxtremely conservative and surplug earnings have been put bask
{nto tho plant, nereasing itg efliclency and capacity. Divectors (and offl-
gors) s Veryl Preston (Prea), James AL Burden, §. Y. (V=-Pres.), B, L. Hern-
don, Pottaville (Treas.); Edmund L. Baylies, Willlam 10, Osgood Fleld,
John Henry Hammond, Charles D, Wetmore, August Heokseher, Harr
Payns Whitney, Robeit B, JTenulngs, Willlam 1), Sloane, Arthinr Turnbull
and Menry B, Livingston, all of Now York: I7, O, Perkins, Pletsburgl, Pa.;
Theron L, Crane, Willlam S, Pilling, Willlam B, Shelmerdioe and Walter W.
Porklns, all of Philadelphla,

Fartings-—Por thi eal, year 1010, with the plant worked at léss than
60-2-3%, of its progent capacity, net earnings were 3675,321, or nearly six
times the ntercst on the bonds thon oit and more than foue times tho lnter-
st on the total $3,000,000 bond Issue,

Resuits for Cal. Year 1910 and the 11 Mos, ended Nov, 30 1011,
1010, 1DEL (11 Mus.) 1010, 1011 (11 M0os.)
irosd earns. . $4,448,832 35,602,537 | Bond Intorest.  §90,382 §110,563
Net earning: 578,321 aintl.Dm‘.II.\iur?]uM CArng - 473,930 X085

From the surplus eirnings for 1010 ($475,030) thero Was carrled to re-
perves 318,077, leaving uet added to surploas, $4506,062,

Capltalization,
Plrst M. 5% bond4, nuth., §3,000,000; $210,000 rotired by sinlk-

fng fund (umounting to §80,000 cish yenrly); 300,000 In treas-

LY DAL o e s e e i i o i i i e o = S A S 0,000
Prof. stook 795 ound. (52,000,000 1st pref. (54,500,000 auth.)

And 5200000 -3d préf. oo s itnasaooolis 2,200,000
Comman stock ($4,700,000 authorlzed) ... = e pEase = - 3,000,000

Chir polley hins been to make Hbecal provislons for depreelation and maln-
tenance.  During the past five years 3857,372 bhas been oharged to cost
foc maintensnee. The reserve for deproclation stands at $100,000. See
alza V. 02, p. 7T28; V.03, p. 1701,

Federal Biscuit Co., New York.—Receivership.—Judge
Hough in the U. 8. Distriet Court in this eity on ﬁan. 6 ap-
pointed Cornelius W. Wickersham, 43 Ixchange Place, N, YE,
ns receiver of the company in bankruptey proceedings, the
company consenting:

Phelan Beale, counsel for the company, saya: ""The company owns and
opeLites c!il’]t]t blseult and eracker plants In varfous States and has contracts

for the purchase of others. 1In taking over plants, the company assumed
thele debts, and several of these ereditors Jumped In with_attachm ents

In due course & plan of reorganization will be muade publie. "The officers
of the company put thele own funds Into the enterprige, pnd will asslst In
the reorganlzation. The Uabltitles of the corporation will reach about
$160,000°" [The company, 16 5 sakd, has plants In Phtla,, formerly, [t 1s
understood, A, J. Mediar Uo., Ltd,, 1424-36 Faltmont Ave.: New London,
South Bend, Ind,, Dotrolt, Providence, Lawrenee, Mass,, Bridgeport, and
Montgomery, Ala. N, Y. offfce, 30 Hudson St. Herman A, Motz says
that the use of hls name as divector wis nnauthorlzed, —Ed.]  Compare
V.. 01, p. 601 V. .02, p. 1701,

General Chemical Co.— Listed.—The New York Btoek Ix-
change has authorized to be listed on and after Feb. 12 5407 -
600 additional ecommon stock, making total $8,558,000.

The wew stk will be disteibuted on and after el 1 88 & 575 stook
dividend on the common stoel,  Comnpare V. 24, p. 1380,

Hart, Schaffner & Marx, Ohicagoe.—Slock.—The share
holders will vote Jan, 22 on decreazing the pref. stock from
£5,000,000 to $4,950,000, Hee V. 02, p. 1181, 1876, 1139,

Inspiration Consolidated Qopper Co., New York.—Consali-
dution—~Right to Subseribe for Convertible Bonds.—On behalf
of the underwrilers and the company itself, the Guaranty
Trust Co., N, Y., and Kidder, Peabody & Co., Boston, are
offaring, on or hefore Jan. 29, to purchase at $10 per share
(par.) the $10,000,0008 stock of the Inspiration Copper Co.,
or exchange for it stock of the new Inspiration Consolidated
Copper Co, on the basis of ane full-paid share (par $20) of new
stock for every two shares of old Inspiration stock; also to

pay $40 per share (par $10) for the $937,500 stock of the
Live Oak Co., or exchange for it stock of the new t_rumpzl.ni!
on the basis of two 220 shares of new stoek (in all 540, full
paid) for every share of Live Oak stoek.

The new Inspiration Cons. CopporCo. was incorporated in
Maine late in 1011 with 330,000,000 auth. capital stock
(1,500,000 shares, par 820) and will issus 6,000,000 10-year
69, honds; convertible into slock at 325 per share. The
honds are offered atb par to shareholders of record I'eb, 1 1912,
as below stated. Present contemplated stock jssue, $20,-
000,000, including 54,800,000 reserved for hond conversion.

Extracts from Circular, Dated at New York, Jan. 6 1912,

All stockholders OF the new company of record Fob. 11012 will be oiTered
the privileze, to and Including Meh. 1 1012, of su ciblng for 1ts $6,000,000
of convertibla bonds at par, pro rats to the oumber of shiares held by such
atociholders, cespectively, orln less smounts, but ooly L multiples OI}SSO(I.
payable In four equal Installments on March 1 1912, Sept, 1 1012, March 1
1013 and Sept. 1 1915, These bonds will he 10-year 6% coupon. bonds,
convertible Into stock at $25 per shave, redeemable by the conipany b," lot
at 5110 and [nt, on any Int, day; denominations $600 and §1,000 each,

All the stock required to affectuate salil offer of purchase; and nlgo satl
$6,000,000 bond lssue, havée Leen underwrltten at pac, by responsible parties,

The company Intends procceding (mmediately to have erccted & concen-
trating plant of not less than 7,500 tons dally eapaclty to treat the Insplea-
tlon and Live Oask ores, and contemplates that uob over 1,000,000 shares
(220,000,0000 will be required to gecomplish this and provide for the above
exchange of shares and conversion of bonds,  ['Phie exchange of all the old
ghnares on the foregoing terms will requlce $13,750,000 new #tock, and the
conversion of all the now bonds Into stock at $25 per ghare will require
54,800,000 stoclk: total, 318,680,000,]

_ Difrectors.—Willlan B, 'Th i, Pres.; Willlam D. Thornton, Vige-
Pres.; John F. Alvord, Thomas I, Cole, Edmund 0, Converse, Willlam B,
Corey, Charles A, Corllss, Phillp L. PFoster, Heory B, Hoviand, Kugeng
Meyer Jr., Willlam G. Rockefeller, John D, Byan, Charles 1T, Sabln gnd
Albert H. Wiggln  The See,-Treas, Is Joseph W, Allen. N. Y. offlce, 42
Droadway. r
. Tranafer Agents, Guaranty Trust Co., New York, and Old Colony Trust
Co., Hoston. Heglstrars, Bankers Trust Co,, N. Y. and Natlonat Shawmut
Bank, Doston,

Condensed Statement by Engincers, Dec. 20 1911,
-, The undersigned, committes of englueers, representing the Inspiration
Copper Uo. and the Live Oak Development Co,, find that the Insplration
Ud, OFe Teserves amount to 30,300,000 tous, assaying 1.85% copper, and the
Live Oak Co. 15,000,000 tons assaying 2.11% copper. The Ingplration Co.
has approxtmately 51,400,000 cash In the treasury and the Live Oak Co,
has approximately §300,000 cash (n Its treasury. Such &  consolldation
will e of great mutnal adyvantage, nod tho terms are fale,  [Signed] W, H,
Aldridge, Honry Krumb, H, B, Hoviand, M. H. MeCarthy. [A moving
spirit fn the merger was John D), Ryau, Pres: of Amalgnmated ' Copper Co,,
which see above.—Ed.]

International Harvester Co.—Nales,—The sale which®was
reported this week of a block of shorb-lerm notfes is stated
to be still under consideration. Street gossip describes the
issue as $20,000,000 three-year 5 per cents for refunding
purposes.—V. 93, p. 1703,

Lawrence Dye Works,—Offering of Guaranleed Pref, Stoek.
—Turner, Tueker & Co,, N. Y. and Bostou, representing a
Boston syndicate, are uffering at 105 81,250,000 new 7%,
ref. stock, issued to provide for the purchase of the Uswoco
Mills (V. 92, p. 787, 799), and also for working capital,
The new stock is guarnnteed, prineipal and dividends,
h‘y_tlm. United Worsted Co., which controls the company,
This will make $1,500,000 pref. outstanding.

Now Board of Directors of (Inlted Worsled Co. and Lawrence Dge Works Co.,

Theodore L. Pomeroy, S. . Maveh of Ladenbursg, Thaltoann & Co,;
J. W, MolCinnon, Cobe & MeKindon: P, R. G, Siostcom, Treas. United
Worsteil Co. (above four kre the Ooance committee); Lvar L. Sjostrom;
PHLD M. Tueker of Torner, Tucker & Co,, nud George I Russell, Presldont
of Merchants' Trust Co. of Lawrenes,  Compare V. 03, p.o232,

Lehigh Valley Coal Sales Oo,—See Lehigh Valley RR.
under “Railroads™ above,

(P.) Lorillard Co.—Circular to Holders of the $403,900
Pref. Stoek of 0Old Camprmi{ Held b;} Publie.—Pursuant to
the disintegration plan of the Am. Tobacco Co. (V. 93, p.
1122), W. I, Hellmer, Treasurer of the P. Lorillard Co., dis-
solved Jan. 2 1012, has sent a civcular dated Jan. 5 1012,
saying in substance:

17, Lorillard Cow n new corpocation formed Nov, 24 1011, owns all the
stoclk of this t'nun;mnf vopt 4,080 shares of [ta prof, stock, and has pure
chased the assets of this company i Hguldation, with the fallowing :yninu
to holders of 4,030 shares; (o) Par o cash, with dividends aocrucd to Ju
1912, or (0), In exchangs at any time prlor to Apry 1 1912 new 7%
votlng pref. stoek to the extent of 8114 20 (par valuo) for every f
value of the 4,009 shares, aml In cash the dividends aoorued on'th
shares up’ to Jan. 2 1012,

The eash option [ what we are advised you woulil recelve on an ordinary
galo of the sssets and a disteibution of the proceeds under the New Jersey
law. The exchange optlon affords an lnvestment the exact equlvalont of
that you now have In income-earning power.  Certlfloates should bo des
yosited for exeliange or redemption with Willlam B, Riett, Treasurer of

* Lorlllard Qoo (the new company), Newark Ave. and Senate Place, Jer-
oy Olty, before Apr. 10, Sec V, 04, p: 0. '

Mallers Building, Chicago.—Guuranteed Bonds Offered.—
Peabody, Houghteling & Co., Chicago, are offering at par

T &
Qum.
00 par
& 4,030




JAN. 13 1912,]

THE CHRONICLE

127

and int., by advertisement on another page, the lms_olrrl par-
tion of 700,000 1st M. 5159 serial gold bonds, dated Nov. 1
1911, Payablein nine annual installments from Nov. 1 1013
to 1021 (2 of $50,000; 2 $60,000, 4 $70,000, then $200,000),
but redeamable on or after Nov. 11913 in reverse of numeri-
oal order at 10215 andint,  Par 8500 and $1,000 (e*). _I k.
ayable at First Nat. Banks of Chicago and New York.
ll'1'|mi.t.‘<!, Firat Tr, & Sav. Bk., Chie. A cireular reports:
it mitge. on the lersehold estate (97,2 16, x 170.0 fv) and
~basament Nreprool offfge bullding sltuatel thoreon, sl
uetion; at the goutlicast corner of Wabash Ave. and Madl-
riof Ohicago, a0 the unilmited obll iop of John I3,
capltallst o ] i, and furtl uarinieen
otlve Intere L r IS il S0 Hunter,
o Goorgoe D. Br i O AEErG; CneL worth of hese
partles, the owners of
54,000,000,

Valuation of sepurity: I hald, $2350,000; bullding Inmated cash
coat), S1,500,000: totgl, 81 L0000 Estimated fieone: d54 darnings,
S305,700; oper, exp. (Inel, grouad rent, taxes and Insurance) $187,008; not
earnings, $177,828. Muaxinium bond ut., A large portion of the
space In the bullding has already been defnttely leased ab fguces materinlly
Inexcess of this eatimate, Allfeases will be trustocd a5 a Al socurley.

rasenold rians until Nov. 30 2000 ground rént foy Nrae . 5do,000

ar; therealter, $80,000 anouatly. The bullding will pe gomploted and
reéady for ocoupianoy befors May 1 1012,

Mexican Petrolenm Co., Ltd,, of Delaware.— William
Salomon & Co., New York and Chicago, offered this week
at 9714 and int. the ungold part of a present $3,040,000
“10-year 6%, convertible first lien and refunding sinking fund
gold bonds," consisting of $1,300,000 Series A" $700,000
Series “0" and a sterling series of £400,000 (S1,940,000)
Series “B," reserved for T.r)mlon. Dated Oct. 1 1911, due
Oet. 1 1021, Beries “A™ and “C" bonds have inl. payable
in New York A. & O, Converfible af option of bondholder
intp comuon stock; par for par, between Oct, 1 1913 and
Apr. 1 1921, and if called for redemption (at 105 and int.,
as an entire sories or for sinking fund) up to 30 days prior
to date of recdeniption.. Par ¢* 81,000, v* §1,000, cte.

Tl bankers announced on the Lith that, Ineluding $375.000 bonds of
Serles O roe 1 for one of wthe forelgn mir 9, thy bonds wore all sold.
The total anth, Issue s $12,000,000, of which 2000000 15 reservad to
retire a llke amount of old bonds, [neluding 3376.000 In LEcasury and £295,~
000 to e retired by Joly 1 1012, —V, 03, p. 1146,

National Starch Uo.—Listed —The New York Stock Bx-
change has listed 85,136,000 20-year 5% debentures (V, 90,
p. 1175), with authority to add $1:45,000 additional deben-
tures on nolioe of issusnce in nxchunpio for Nationul Starch
Mfg. Co, 6% bonds or National Starah Co. 5% debentures,
making the total amount to be listed $5,251,000,—V.03,p .42,

National Telophone Corporation of W. Va.—Common
Stock to be Sold.—See Cont, Tel. & Tel. Co. above.—V.
93, p. 1469.

Niagara Falls Power Oo.—eport.—For ealondar year:
GIroxa Net Cither Hanil Tares, Balance,
Earntngs. Ewndngs. Inceme.  Inlercst. o, Surpius.
52,240,418 31,802,820 3173,020 $1,008,000 $220,032 S680.023
2,2 1.764,401 152,505 1,060,008 182,177 665,061

Anabsoloee

SIS
thiy properey, s, outside of such ownership, over

010 ... 2,208,134
—V, 03, . 1105,

Otis Steel Ov., Cleveland.—He-incorporation.—This com-
pany was incorporated in Ohio on Jan, 3 1912 with nominal
(510,000) eapital stock as proposed suceessor of the Ofis
Steel Co., Ltd,, of London, org, Dee, 20 1805 'theloutstand-
ing capitalization of lnte having been £330,000 consolidatecd
stook and £261,710 redesmable 59, debenture stock.

At a confereénce of the prinelpal stoekholders, beld In London on Dee, 18
1011, the directors wers requested to l'ﬂ'll(.’l.’l"-{ with the ro-lncorporation,
aml also to provide for the construction of additional works, 'I'he holders
of the consolldated atoclk, It 14 understood, will recelve in cxchange for
thelr present holdlngs an equal amount of 79 pref. stool and 200% in
common #toek of the new American gompany,

The company's products range from ordinaey tank plate to tho bighest
quality of locomotive fireDox plate, and feom clieap castlgns to leavy and
clluhurntu ones,  Anoarticle o the London *'Statist’ Nov. 11 1011 showed:

1011, 1010, 1008, 1807. 1906, 1000, 1004,
Proft ... 116,071 150,232 03,510 70,407 158,444 136,230, 62,762 20,838
Dividend - 8% L 695 695 5% ) e

The “Iron Trade Roview' O¢t, 21 1000 desorlbed
piate mlll.

Paople’s Natural Gas Co,, Pittsburgh.—Consolidation.—
A certificate of consolidation with the Conemaugh Gas Co.
was filed inthe Secrelary of State’s office at Harrisburg, Pa.,
on Jan, 7, with 811,300,000 stock. The officers are:
Presldent, A, C. Bedford, N- V. (Viee-Pres.and Teeas, Standard Ofl Ca.
N.JJ: Ve sidents, John R Crawlord, New Roohielle, anid John G,
Pow, Plttsburgh: S ey, Christy Payne, Sewilckiey, Pa.; Troasurer,
Thomas Nicholl, Wilklusburg, Pa,~—V. 87, p. 100,

Pittsburgh Terminal Warehouse & Transfer Oo.— Dividend
Increased —A dividend of 1827 conts per shara (par $100)

j -
has been declared payable Jan. 15,

This compares with tegular maonthly payments of 15 cents por shitre,
beglnnlng \;‘ th Jl:l?’ Inst, and Increases the yearly rate from 1,87 1o 2,252,
An ci\!rn |J7;il,rl butlon of 22 14 cents was alio made on  December a0, —
V., p. v

Seattle-Tacoma Power Co.—Merger.—Seo Puget Sound
Traction, Light & Power Cu., under “Railroads’” above,—
V. 92, p. 193.

Sherwin-Williams Co., Cleveland,— Preforrad Stock Culled.
—$ee Detroib White Lead & Color Works above.—V. 03,
p. 1469,

Southern Coal & Transportation OUo.—Snld.—The mine
and some 7,800 acres of conl rights at or near Robards, Ky.,
was recantly soldatb Commissioner's sale, it is said, for $93,000,
to representatives of the bondholders, Control was pur-
chased by the Consolidation Coal Co. in 1910.—V, 90,p.1300.

United Cigar Manufacturers Oo., New York,—New Stock.
—The shareholders will vote Feb. 1 on inereasing the common
stock from £15,000,000 to $20,000,000, There is also
$5,000,000 7% eum, pref. outstanding,

1008,

the new 152-Inch

Ilfraser.stlouisfed.org/

1t Is rumored that the new stock whl e Issied In part to huy Gut
Theobold & Oppenhelmer Co., of Philadelphia, which does an gnnusl ETOSS
buslness of Ms{:toxinmh:l;- $2,500,000 and an output of 60,000,000 clgars a
{t'ﬂl‘- dacob Werthelm 15 Pres. and Maurice Werthelm, See., of the United
Aizar Manutacturers Co.—\V. 82, p. D61,

United Copper Securities Co.—Offer lo Stockholders of
United Copper Co,—Pres. Calyin O, (leer, 42 Bway., N. Y.,
in a eircular dated Dee. 18 1911 says in substance:

Thiz compaiy basz becn Incorporated with the following capiialization
for the purpose of glving the shircholders of Opited Copper Co. un oppar-
tunlty to protest thelr properiy:

Camnton stock, lssned anil autir. to be bsted 1y sxehnnge for other
seouritics and for options on i Uirge anjount of teil Copper
pref. stock. Tohave right ta el 1 of ¥ directors, Totalauth 2,000,000

Preferred stock, 0 N (none yet lssued), but offered st par to
all deposiLors under, with bhont 405, In common stook.

To haveright t 2 1 . 2,000,000
Coltateral trust 10 cured Dy pledpe o

ol Dnlted Copper € o rlghute eleet 4

directors, Total authorized poad offersd 1% below

Offer to Holders of Stick of Ualled Capper Co,

T Breferred Shareholders, either (a) $15 per shuve In sald notes,;
whieh shall provide that the stock hell as enllateral seaurity
cannot s sold or disposed of helow 5256 e o, and that the
note-holder shall reesive vne-hall of any COSK pYer 215 per
share reallzed thereon: or (6) 310 PEE slinre In the new pref,
stack, In addition 1o the §15 pald by note, the Nolder witving
all furthor olalny on the Stock o glted by him except as ool-
Iateral seourlty to the note he Il have roeslyed,

To . Commun_stockholders, elilior [a) 83 por ghare o the notes,
which ghall provide that smmon stock held as collntorat
gecurity onnnot be sald or disposed of below S1o pocahare, amd
that the pote-holder shall receive one-half of Ny ¢icess Gver
53 per ghare that may be renlized therean: or (D) $3 50 per
Ehare In the new prot. stopk nadditlon to the 53 pald by note,
walving all foether m.on the stock deposited by him,
oxoept as collateral rity:

10 case of foreelnatre the trist agreement any noteholder whio does not
tesiig to not with the majority ln amount may surrender his note to the
teust company and withdraw the nutber of shares deopsited Ly him free
of all eharges

The fundy reallzed from thie
Lo used primarily to enabile t

2,000,000

s of the ey pref, stock, as abiove, are to
Diatdlaries of e United Copper Co,, vie.,
stewart Mining Go., N. Y. & Plt el Coal Co. nnd Ohlo Copper Co,, to
develop thelr properties and to asslst in the reorgantzation of one of tham,
the LaFrancs Copper Co., and generally as the direotors may advlie,

Denoatid of stoek of Unlted Copper o, for oxchange as above nny ho
me on or before Jsn. 22 1912, with the Columbila Trust Co., 0 N. Y., and
therealter kubject to n penalty of 25 colls n share,

(The) United Properties Realty Oo, of Oalifornia.— Borids
Offered. —Smith-Tevis-Hanford Co., 60 B'way, N. Y., are
placing at 96 and int. $2,500,000 ﬁtha entire issue) of gudr-
anteed 89 5-year gold notes, dated, Oct. 11911, due Oct. 1
1916.  TInterest A. & O. nt Anglo-Cslifornia Trust Co., San
Francisco, and Guaranty Trust Co., N. Y. Redesmable,
all or any part, on or after April 1 1912 on any int. date at
102 and int, Converfible on Apr. 1 1912 or on any interest

date thereafter into Ist M. 69 gold bonds of the company due
July 11956 at $98'in notes for $100 in bonds. Par $1,000.
Prineipal and interest unconditionally guarantecd by the
United Properties Co. of California. A cireular shows:

"Tho United Propettive Realty Co. of Cal.'" (eanita) £a,000,000) I8 con=
trolled by tha Unl roperties Co.of Callfornis through nwneradhlp of all
of Ity stook. The United Propesrties Co, of Cal. also wonirels, through own-
eraliip of stook, the following:

Company — & Pagveed. Ospved, |
Oukland Tall-[P 810,000,000 AN | *San Jose 8ho(PId. $4,000,000 Al

Wayn Co.__ 10om, 17,000,000 AWl | Ling RY. Co.\Cont, 4,000,000, Al
*Onklnnd Trae-erd, | Hlerta Water  1Stock 5,000,000 " Al

b L Cont, 1 i Supply Co_ [
P, 5, G145 [Hanta Clira Ld. 1 Stock 10,000,000 Al

8. Con. Ity Com & Wikter Ca, |

I Hhiore &) Stock "United Prope. | Stoek 10,000,000 Al
1y Co. | Healty Co.""_J
rUnltem] &P, | Bay Cltlea Wi=18toek 10,000,000 75455
awer Ca, o\ Corn . tor Co
Uptore Water PR, *Pacte Term [P0, 2500000 Al

Company , ..\ Com, Company .. tCom, 2,600 000 Al

*Sacrnto Short Py, 4,000,000
¢ Ry, Co.\Com, 0,000,000

* Noto.—DPihrt ot theso stooks are collateral security for $2,500.000 Oak-
Innd Ry, notes (V. 03, D, 040). The Unlon Water Co. rently Oled a
mortgaye to the Anglo-Califorala Trost Co, of San Pranolsco, g triustee, to
socure an lssie of 55,000,000 boods,  Tho bonds of the Bast Shore & Stbur-
ban are deseribed above under * Rallroads,” the other eleotrie rallway bonds
tn the " Eles. Ry Seetion. e [lalted Light & Fower Co. of 8an Prin,
and Oakiand bne an authorizsd ldsge of 53,000,000/ 0% notes,—Ed.,

e author lesue of the Bast Shore & Suburban Ry, Co: stock Is
S1,000:0007 of the nited ht & Power Co,, $2,000,000 prof. and $4,-
000,000 pommon. In the ease of the othor companies mentloned aboveo,
all of the stouls nuthorized has been lsaooed.

Sevured Ly :I(-Enoslr. with the trugtee of $5,000,000 “United Propertles
Healty Co.'" 1ot A, 69 gold bonds, dieduly 11658, and §0,606,870 stook,
being twosthirds of thi total eapiinl stoclk authorized nnd Jssued by that
company (310,000,0001, Bonds deposited an collateral can be withdenwn
only-on depogie with the trustes of 4 eash equivalent of 7975 of thelr par
Valie, ay seciurity for the payment of prinelpal and Intecest of sald notes,
Chore must alzo.at all timis be deposited with the trustes $2,000 par value
of the bonds for each 81,000 of notes outstanding. 'I'he stoek deposited
Hust be held untit all of the notes are retired.  No dlvidend ghall be pald
on the eapltal stock of *"The United Properties Reéalty Co. of Cal.' or
“Untted Properties Realty Co-' untll those notes. nre rotired or pald,

“United Proporties Realty Co." Securities Plodged ta Secure Abope Notes.
Capitalization— Latueid.  Now Pledged.
Capital sthele tanthorlzed $10,000.0000. ... 10,000,000 36,606,670
FIcst ML 6% bonds due 1956 (auth,, $10,000,000) 5,000,000 5,000,000

The rematntng 55,000,000 bonds are reserved for the acquiaition of addi-
topal property; the discharging of prior Il Liioreon anid lmprov'ts thereof,

The Htory. o which **Unlted Properthes Realty Co.™ is Interested
exten Mong the castern shore of San Fravoelsoo Hay from San Pablo to
San Jose, (neluding Contra Costa, Alameda and-Santa Clara countles, con-
talning o population of Aphiostmately 500,000, wiilch 13 widely seattered
over the torcltory. This luu'llur); covers about 300 squaré miles, Prop-
erty sonth of San Franclsco and Oakland was held 4 oy years ago at S5O0
to 51,000 an sere, and i now held st from 81,000 to 33,000, Acroagis
property In the Santa Clara Valley §s Blehly fmproved In besrlne orchords
with values of §1,000 to 32,000 per acre, and 1ts noxt developmos
43 suburban settlenients.  From San Jose south aereage propert
fram $130 (much of this mountalnous) to $400 per seve for uhlmproved,
and from $600 to 81,600 for Loproved propertles.  “United Properties
Realty Co." purposes to develop !‘Imll'-l'tl':& In this territory In advance of
axtenslons to be made by e Oakland Rallways of Its ety and suburban
rallway system.

The couipany has aequired and has placed under the mort. over 20,000
acres of land, appralsed as haviog a net value of over $2,400,000. Thls
property, torether with the property to be pequired by the proceeds of
the 2,500,000 noted of “The Unlted Properties Realty Co.," will: provide
alarge c_-rmlty above tho amount of notes ssued,  The com any will acquire
further properties with the proceeds of the notes and bonds reserved under
the Indenture, and l|l.'\'=.'|ﬂ{l same for resldentlal and fndusteial purposes,
holdlug the properties untll the rise In valua due to transportation facllities
warrants their sale.  [For the earnings of the trolley companies controlled
by the “United Properties Co. of Cal.," see East Shore & Stuburban Ry.
under *Rallroads™ abiove.]

Company— Stock Yavued, Choned,

1,906,100
3,082,150
2,000,000
3,000,000

For other Investment News see page 141,




THE CHRONICLE [VoL. LXXXXIV,

Repovts awd Doownents,

SOQUTHERN PACIFIC COMPANY
AND PROPRIETARY COMPANIES

TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1811.

New York, December 14 1911,
To the Stockholders of the Southern Pacific Companiy:
The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company
and of the Propristary Companies for the fiscal year ended June 30 1911,

PROPERTIES AND MILEAGI.
The transportation lines constituting the Southern Pacific System, June 30 1911, were as follows:

First Additiond
Divistons. |  Main | Main Sidings. | Ferries,
Track. | Track.

A.—Mileage of Hines belonging to Companies whose capltal stocks are principally owned by the Southern

Pactfic Company—

(1)—Operated by the Southern Paclic Company under leases to It:
Qentral Pacllic. Ry _ - - 1,527.51 3 720.70
Nevada & Callfornin I : B 473.08 T0.07
Oregon & Callfornie BR s 2 1 136,60
Southérn Pacliic RR = - 623,80 103,60 1,205,44
South Pacific Coast Hy .- - ... .- 10.12 47.52

(2} —Operatect by the Companies owning them:
Morgnn's Loulslana & Texas Rallroad & Steamship Co 4, 40.21 217.22
Louislana Western .. .d 07.10
Texas & New Orleans RR . ¥
Galveston Harrlsburg & San Antonio Ry
Houston Bnst & West Texns Ry . - -~
Houston & Shreveport HE
Houston & Texas Central RR. E
Southern Pactlo Company - -« w-cvea-mzr—sz==

B.—Mileage of lines belonging to Compan {63 whose capiial stocks are principaliy ewned by theMorgan's
Loufstana & Teras RR. & 88, Co., but which are operated by the Companies owning them:

Iberia & Vermilion BR
Direct Navigatlon Co. . ceereaceasmrmmamensasmasrasazeason s asonn %

9,850,651 ; 8,505,006

Q.—AMileage of lines operated by the Southern Pacific Company under leas
stocks are ownad otherioise than by the Southern Pacific Company:

New Mexico & Arizona IR e 10,03

Sonora Hallway =< T 263,45 28.14

‘Total J 40,07

Total mileage June 30 10,202.16 ? 845503 | 18.00 | B.972
Total mileage June 30 s 10,077,03 X 3.342.27 18.90 5,385

Ineranse : T 020 187

*Includes line of Southern Pacific Rallroad Co. from Mojave, Cal., to The Needles, 242,61 miles, leased to the Atchison Topeka & Santa Fe] Rallway
Co, until Septeniber 1 1979, for an annual rental of $218,133; also 12.98 miles leased to other companies.

The details of thie mileage of the railways owned or leased and of the ferries and water lines are shown in Table No. 1
offthie report of the Vice-President and Comptroller.

The additions to railways owned or operated and the changes during the year in first and additional main tracks of
the respective companies and companies organized in their interest were as follows:

Owned. - Leased or Trackage Rights.

Additions. | Deductions. Additions, Deductions.
First | Add't | First ‘;\d:l‘l First | Adact | First' | Add'l

Main | Moin | Main | Main | Main | Main | Main | Main
Track. | Track. | Track. | Track. | Track. | Track, | Track. | Track.

Beaverion & Willah. RR,—Beaverton to Willsh. Jet,, bullt, opened for traffle July 157 10| 10.35
Cualifornin. Northeastern Ry —Remeasureiieis - e
Central Calif, Ry ,—Newsrk 10 [ 4
Remeasurements - ... ... TR e A 2 e R =
Central Pacific Ry.—'Fracy to Stockton, bullt, o iened for trafflo Oct.
+ .« Brighton to Elvas, built, opened for tratfle September 14 1010
. Nestor to Crusher, change in line, opened for traffic Novem ter.1d4 1010. ...
. Crusher to Applegate, change in line, opened for traffle September 22 1010.
. Tander to Colfax, change in llne, ope for traftic Jung 6 1911 .- ... L
« Crusher to Collax, bullt, opend for teatilo June 6 1911. .
. Nestor to Colfax, abandoned. . - e e e Bt e e e 38
« .- Blvas to Ben All, bullt, opened for trallle September 14 19100 .
. Truokee to Winsted, bullt, opened for traffle July 1 1010
. Lukeslde to Rambo, bullt, opened Lor tratfie December 8
« Pransferved from sidings_ - .. IO e T Y-
« Hemeasurements =
Coast Line Raihway—Ren : B B X s
Gale, Harrish, & San Anf. R Jhange vikage rights over Gull C
« - Remeasurements ... .. s = L
Iberti & Vermilion Rit.—Re I L A
Inter-Culif. Ry.—Tracks at Hanlo oy 00
California Rathoay—Reme L . Bt
Loutstana Westérn RIL.—Eunlce to | 0.4
Remeasurements . =1
Morgan's Loufsfana &
60,04

yullt, opened [or traffle January 16 1031 . .- onaoooon-
Trackag »hts over Now Orleans Texas & Mexlean Rallwe s I ==
Trackage rights ovor Yazoo & Mississipp! Valley Rallroad. . ST B
Remeasurements e e e o ety . 5 e e o = e
Nevada & Callf, Ry.—Olancha to Owenya, bullt, opened for tratfle Qotober 22 1910,
Oregon. & Calff. RR.—Crabtree to Lebanon, built, opened for trafiio July 1771910 .-~
Crabtree to Tallman, abandoned main line traosterred to sldings . - .- o soceen---
Remeasurementsd .- .. oo -rr sasmseas=
Sacramento Southern RE.—Track at Freeport, bullt, opened for traffic Feb. 11011 .-
Sun - Bernardino & Redlands Railropd—1temeasurements. ..
douth Paciffe Coast Ry.—Alameda Mole to Higl
e trartio Aprll 10 1011 . e
~ Alnmaeda Mole to 1Hlgh Street, Alameda, at
k’s{; Trapsferred from sldings-. e
R Hemeasurementy . ...
Sotthern Pacific RI.~Traok at Decryman, bul
2y Corbin to Riehmond [bullt ... =SEde
| teanaterced from shdings. ...

L]
Trapsferved trom sldings. .. ..
Tracks abandoned . . s
Ohange In trackage rights over Northweatc
Hemeasurements
Teras?& New Orleans BRI
. Remeasurements

| Total....... s : s l1az.20 | a8.73

#
I ey lnetense
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During the year the Southern Pacific Railroad Company I[mrchmscd the property of the S8an Francisco & N alpa Railway
Company, 10,72 miles, the stock of which was owned by the Southern Pacific Company, and it was formerly operated
under lease.

There was & net increase of 110.48 miles in mileage of railways owned; a net increase of 5.64 miles in railways leased
or operated under trackage rights and of 92.76 miles in sidings.

The average number of miles of railway operated for the year, for which the accompanying statements of revenues
and expenses are submitted, was 9,805.07 miles,

Excluding the Mojave Division, leased to the Atchison Topeka & Santa Fe Railway Company, and mileage leased
to other companies, the operated mileage of the Company’s lines, on June 30 1911, comprised 9,583.22 miles of “Proprie-
tary,!” 351.64 miles of “Non-Proprietary’’ and 11.80 miles of “Owned” lines—a total of 9,946.66 miles.

INCOME FOR THE YEAR.

el The gross receipts and disbursements, after excluding all offsetting transactions between the Companies, were as
ollows:

4 Tnereases
Thizs Year. Last Year, — Decrease.

D.ﬁ{!ﬁ.ﬂ?i 9,762.26 +142.81

Gross operating revenues- - .« .-« X s -15121,011,0
s

2 28,9056 08} —52,012,876 08
Outalide operations-—revenucs. g et 8 R e Leeods oo h0.709.51 08,701 79 +210,809 62
e ]

$132.620,330 5115135,022,600 687 —52.,402,067 36

|
B 10{§124,5
141 10

Operating expenscs z $74,521,650 84| $73,514,034 42 +51,007,6256 42
Outslde opcratlons—exponses = . o 10,483,554 02 9,750,819 O7 + 782,740 45
Taxes (rall ues and properticsd 4,860,347 67 4,510,374 01 80,070 56

$80,606,0601 40| 587,784,222 00F 432,071,339 43
Operating revenucs over expensed and taxes 512,704,078 OB| $47,208,384 B7| —%4,473,40679

INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS.
Interest on bonds owned of Proprietary Companles (Table No, 4) ... & 4 &4 +5197,706 55
Intereat on bonds owned of companles other than Proprictary Companlcs (Table No, 4) = 2 005,675 723 65 +1,640,852 20
Dividends on stocks owned of compenles other than Proprictary Companies (Table No, 5)- 28 567,777 20
Wells, IFargo & Co.s Express extra dividend - ) 00 —=4,080,000" 00
Toeome from lands and seeurities not pledged tor redemption of bonds. - - Bho6,520 Of 4 al +62,364 T4
Income from kinking funds pledged for the rédemption: of bonts SR 93.532 54 407 —07.082 4
Balance of [utereést recelved on loans and of Interest accrulng to June 30 on open actaunts o

with! Propriotary Companled. . o o ceceseccnucans . 728,454 03 1,508 878 60 —7480,424
Mliseellaneous Income 80,017 41 05,150 84 + 15,780 5

1Y Pl e, B L L s . o 3 i LT 56,028,770 44] 810,709,180 45] —=&4,080,404

HAPIR e L L L R e $49.303,754 52| 307,047,000 32| —58,563,810

FIXED CHARGIES,
Interest on outstanding fonded debt of Soutliern Pacife Co. and Proprictary Companies (Table No. 6) { 4-5600,487
Sinking fund conteibutiond and {neoms from sinking fund investments . 4 : . —3.402
Hire of equipment—Dbalaneo. oo v oo coemsommemeccsectmmsesemmmmcsecsemsmssssassssenerat — 107,861

§21.027,522 98 3404 ,823

Less rentals for leasa of road, for Jolnt tracks, yards, and other faollitles, viz.:
Clolldetlons . - - .._.._______._as[\')'n'.‘:saw
= 1

Paymbnts o sah aae caes

el | 100,412 43 $20,885 20 514,472
Motal AXEd CN AT RES e e e e i i e e s me s st s s e nn e $21,415,084 4]1 $20,7068,637 78 £8700,206

Surplux eYeRfixel charges eeecien--| §27077,820 11| 337,240,027 54f —§0,263,107

Land department exp =5 S 32 £113.866 28
Taxeaon grantedand pther Innds_ ..o o ... y =T = S g . 617 278,080 58
Migcalaneons BXPENBeS. - - - ooty oo ois 24 I 290260 10
Taxes and otlier oxpenzes of Southern Paclla Company. 201,703 - 52, b2 —20,
Additlons and betterments payable from Income of Sou o 123,033 70 g 89 — 388,780
Reserve for depreciation of rolling stock owned by Southern T i
companies. ... 800,547 65| L 94 +-338,0562

OV Tt T v el iy i S S .<| '$1,860,612 88| 81,777,700 31 +£82.003

Surplug over fixed snd other eharges ==z 328,117,207 23| $35.463.218 23] —*§0.,346,011

*ihe normal ingome of the Gompany deoreased 54,766,011, THo reeelpt 1ast year, However, of an oxita dividond of §4,090,000 from Wells, Fargo
& Co.'s Bxpress augmented the normal deeréase by that sum.

Surplus over fixed snd other charges hroyght over . e e $AN117,207:23
Appropriated fob surveys and for water-power examinations - . = 28,214 56

BRlADoe s s
Applied as follows:
Dividenids on common gtook, viz.:

Lg peeoent pald January 3 1901....... ~ $4,000,084 58
13g per cont palid Apell 11911 .. . ocun. . - Ao : -« 4,000,085 48
134 per cent payable July 1 1011 c..-anoca . s S = 4,000,080 D8
114 peér cent payable Ootober & 10011 . ... ... e 4,090,086 N8
Dividenda on stookn of Proprictary Companles - casaccemm i r s c s sm e mccniabam e aas = 1,084 00

16,361,426 22

Surplus after pnyment of dividends e « : S5 e SR e e gt e o Ly

The income herein dealt with is that of the Southern Pacific Company and of such “Proprietary Companies” as are
reported in Table No. 15. A statement of the income of other transportation lines whose capital stocks are principally
owned by the Southern Pacific Company will be found in Table No. 37. The Company’s ownership of stock of the Pacific
Mail Stexmship Company is slightly oveér one-half. Its income and its affairs are tEerefan separately reported and will be
found in Pable No. 38.

The year's income is charged with $374,712 54 for sinking fund contributions and income from sinking fund invest-
ments pledged for the redemption of bonds. The proceeds from the sale of lands, also pledged for the redemption of
bonds, amounted to $1,034,158 03. These sums, aggregating 81,408,870 57, are dealt with as Profit and Loss items, as
they are applied in reducing the bonded indebtedness of the Companies.

The results of the year’s operations, compared with those of the preceding year, were as follows:

Increase, | Trecreast. I Per Cent.

Average miles of rallway oparated. - - e | o 1.48

Gross aperating revennes and revenues (rom ountside oporations, ... P g Ml _ Wl cemmeeen-32.402,087 38 1.78
Operating expenses pn(l expenses of outalde operations_ .. __ . = 2 5 74 87| .09
DAL v s e e = bt . . i 1 gy e,
QOperating révenues over oxpenses and taxes 2 P T A i 4,473,406 70

Ineoma other than from transportation operations. . : 0,585 D9

Wells, Fargo & Co.'s Express extra dividend 7

Motal oM B o o e et e st Caavaa
Interest on funded debit and otlier charges : = 5 702,200 20|
Surplua ovee interest and eharges W s el é

The details of the operating revenues and expenses are dealt with under “Transportation Operations,”

Although large sums have heen advanced during the year to the Proprietary Companies or to the companies incor-
porated in fheir interest, for the construction of new railways or for the aequisition of new lines, the Company has not
taken into its income or assets interest on such adyvances. This interest is dealt with an as income only upon fhe repay-
ment of the principal of the advances together with the interest aceruing thereon durin¥ the construction of the road.

The details of the interest paid or acerued to June 30 1911 on the outstanding funded debt are shown in Table No. 6.

The increase of $696,487 20 resulted principally from the payment of a full year's interest on Southern Pacific Cu_:};xpany

San Francisco Terminal First Mortgage Four Per Cent Bonds sold last year. | gl n PR ss wafit BSa

et L85

Ifraser.stlouisfed.org/
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Under the provisions of their leases to the Southern Pacific Company, the expenditures for additions and betterments
to the properties of the South Pacific Coast Railway Co., the New Mexico & Arizona Railroad Co,, and the Sonora Railway
Co. are payable by the Lessee, and are, therefore, a charge to its income. These expenditures amounted to $123,083 79.

The expenditures for “Additions and Betterments’' charged to capital account of the Proprietary Companies amounted
to 311,058,497 49, The details of these expenditures are shown in Table No. 26.

A combined statement of the Income Account, the Profit and Loss Account, and the Receipts and Disbursements

from all sources of the Southern Pacific Company and of the Proprietary Companies will be found in Tables Nos, 2, 3
and 7. 'lrlm details of the Income Account and of the Profit and Loss Account of the Southern Pacifie Company are
shown in Tables Nos. 9 and 10 and of the Proprietary Companies in Tables Nos. 156 and 16,

CAPITAL STOCK.

Stocks of the Southern Pacliie Company outstanding at the beglnning of the year:
Commaon %

Issued during the year:
Common stock Issucd In exchange for $130, face value, Four Per Cent Twenty-Year Convertible Gold Bonid Serip

$272,690,740 64
Reatired durlng the year: § A
Preferred stock — ek by v i Pl S : = = 15,000 00

Amount of Southern Paoific Company stock outstanding June 30 1011 E?L‘,ﬂ?.’),?uu 04

Degrease during the year. .o....- S14,000 00
Central Pacific Rallway Company Fodr Per Cent Cumulative Preferred Stock Issued durlng the year for relmbursement of expenditures e

for addislons and betterments other than on the Ogden-Lueln cut-off, deposited agalnst the Issue of a ke amount of Southern Puaolfia
Company (Central Pacifio Stock lfnllﬂtrrf'a!} l_:m_ulﬁ - S200,000 8
Comumon and Preferred Stocks of the Proprieticy Companles putstanding at the begloning of the year e asemew= B3R,810272'09
Total stocks of Propeletary Companles outstanding June 30 1011 e eeen=a-5330,010,272 00
Held as follows: - -
In the hands of the Publie. . $83.372 00
Ovwned by Southern Pacific Company as detalled in Table No e B3B.GH3.400 00
Owned by Morgan's Loulsiana & Texas RR, & S8, Co, as dotal 40,600 00
— 330,018,272 00

FUNDED DEBT.
Phe changes in the funded debt of the Southern Pacific Company and of the Proprietary Companies during the year
were as follows:
Bonds, Equipment Trust Obilgations and other Nixed Interest-bearlng obligations of the Southern Paclfic Company and of the Proprietary
Companles outstanding At the begloning of the year, including Income bonds to the amount of $6,354,000 L ceenemaB488,081,406 15
Issucd and sod during the yoar:
Southiern Pacific Company-—
San Franolsco Merminal First Mortgage Four Por Cont Bonds 801 - - c oo mmoimm s o cne o civin am e .. $4,000,000 00
Central Pacifio Hallway Conmpany—
Four Pér Qent Thirty-five-Year FEuropean Loan of 1911 (French Franecs 200,000,000) _ _ = 35,610,038 61
Galveston Harclsburg & San Antonlo Railway Company—
Galveston-Vietorla Divislon Flrdt Mortgage Six Per Cent Gold Bonds lssued for:
Rotiring a ke nmount of outstanding old bonds pald olf = - .. 33,866,000 00
Cost of new: lines, additions, betterments and new equipment . 3,608,000 00

) . 7,504,000 00
tlonston & Texas Central Rallroad Company—
Cut-olf First Mortgare Four Per Cent u::hf Bands Issued for cost of Mexia-Nelleva cut-olf e 2,883,000 00
Southern Pacific Rallroad Company—
First Refunding Mortgage Four Per Cent Bonds Issued agnlnst a llke amount of outstanding old bonds patd off 5,775,000 00
—— L 5E2T2,005 41

$546,353,474 po
Retlred and canceled during the year:
Southern Paelfle Company:
Steamahlp Firat Mortgage Six Per Cent Bonds, due January 1 1811, pald off $1.044,000 00
San Francisco Terminal Firat Mortgage Four Per Cent Bonds, purchased from pay: 5,000 00
four Per Cent Twenty-Year Convertible Bond Serip retired In exchange for common stock

31,040,130 00
Central Pactllc Rallway (‘umnan{—
Three and One-hall Per Cent Mortgage Gold Bonds:
Purchased from payments to Sinking Fund. __ . £27,000 00
Purchased from sale of lands. .. _____ . . e 122,000 00
Purchased from sale of sccurlties 2,165,000 00

$2,314,500 00
First Refunding Mortgage Four Per Cent Bonds purchased from payments to Sinking Fund 26,000 00

2,340,600 00
Galveston Harrisburg & San Antonlo Rallway Company—
Qutstanding old bonds retived, viz.:
G.H. & N. By. Firat Mortgage Flve Per Cent Honds, due January 1 1030 S800,000 00
G. W. T, & P, Ry. First Mortgage Five Per Cent Donds, due Detember 11941 - - __ - 1 2,224,000 00
N.Y.T. & M. Ry. Matagorda Divislon Flrst Mortgage Six Per Cent Bonds, due January 1 1034 _ . 42,000 00 e
Houston & Texas Central Ralleoad Com pany—
Bonds called for redemptlion or purchased from proceeds of lands sold, viz,:
Firat Mortgage Five Per Cent Bondy. oo mm oo o i Lo sy eaaa o A S282.000 00
Consolidated Mortgage Six Per Cent Bonds. 234,000 00
General Mortgage Four Per Cont Bonds. .o oo vmmcmccaaaa oo > 2 40,000 00

550,000 00
Morgan's Loulslana & Texas RR. & 85, Co.—
First Mortgage Maln Line Seven Per Cent Bonds purchased from proceeds of sale of property. ... e e o 66,000 00,
Southern Pacifle Rallroad Company—
Flrat Refunding Mortgage Gold Honds purchased from payments to Sinklog Fund.o .o .. ... 3,000 00
Calltornis Paeitio RR, Second Mortgage Four and One-hall Per Cent Bonds, due Jan. 1 1011, pald off - 00 00
8. P. RR. of New Mexlco First Mortgage Six Per Cent HBonds, due January 1 1911, pald off
5,788,000 DO
Texans & New Orleans Rallroad Company—
Six Per Cont Equlpment Bonds, pald ofl: . . caconciammcscmrscsranbasbn resanassaa 136,000 00
Paymaoents to State of Texas for acoount of School Fund Debt 6,708 78 oy
141,708

14,106,428 78

ount of funded and other Nixed interest-bearing debt, Southern Paclfic Company and Proprictary Companles, lncluding $6,354,000 In-
Aooma vonds; outstanding Jane 30 1611 5 W0 L e ] e Y ahaY 047 048,18

| —— - — — ——1
crease during the year ..o e aaaay P s A AR N E g A e A AR bkt el S S PRE S ki P——— b L LN
L ——1

The outstanding bonds are held as followa: .
In the handa of the PUDUO, - cvevcncsnoamacmsecasmsmmm e ce=asams---x.5400,714,840 18
Owned by Southern Paclilo Company (Table No, 13) _. 323,114,000 00
Owned by Proprictary Compantes (Table No. 19) o % 1,131,500 00
In Sinking Funds of Proprietary Companles (Table No. 21) 7:087,000 00 32.282,6000

0
$531,0847,040 18

The discount and commissions on securities sold during the yvear were written off to Profit and Loss,
[ The total amount of bonds outstanding and the annual interest aceruing thereon are shown in detail in Table No. 8
and the amount in Sinking Funds in Table No. 21.

FSTo provide funds for double-tracking, for additions and befterments, for extensions to its railroads, and for other
corporate purposes, the Central Pacific Railway, Campcmlr‘; executed an indenture dated March 1 1911, securing an issue
of bonds designated as its “Four Per Cent Thirty-Tive Year European Loan of 1911," limited to an aggregate prinecipal
amount of two hundred and fifty million French Francs, or nine million, eight hundred and seventy-five thousand Pouncs
Sterling, The bonis so authorized mature March 1 1046, and bear interest from the first day of March 1911 at the rate
of four per cent per annum, payable semi-annually on March first and September first in each yvear. Bonds to the
tjmour.;{ti 1;10250,000,000 French Francs were issued during the year, of which 200,000,000 Francs were delivered prior to

une : 11.
I TFor the purpose of retiring the bonded indebtedness (then outstanding) of the railways purchased under authority
offlan Act of the Legislature of the State of Texas, approved May 3 1805, for subsequent addifions and betterments to
said railways, for the construction of new lines, and for other corporate purposes, the Galveston Harrisburg & San Antonio
Ra.ihmi; Cﬂm{}-‘!ny executed its “Galveston-Victoria Division First Mortgage,” dated June 1 1010, to secure an issue of
onds limited to an aggregate principal amount of 810,000,000. The bonds se authorized mature June 1 1940, and hear
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interest from the first day of June 1910 at the rate of six per cent per annim. Of the amount authorized by the mortgage,

$5,384,000 was reserved to refund and retire the outstanding old bonds; $3,638,000 was authorized to be issued in payment
for lines built, for additions and betterments, and for new equipment; and the remaining $978,000 is reserved for future
issue against the cost of ndditions and betterments, Bonds to the amount of $7,504,000 were issued and sold during the
year to the Southern Pacific Company and are a free asset in its treasury.

For the purpose of paying for constructing, completing, improving and equipping its Mexia-Nelleva Cut-Off, the
Houston & Texas Central Railroad Company executed its COnt-OfF IMirst Mortgage,” dated June 1 1910, fo secure an issue
of bonds limited to an aggregate I}l‘i!li'{l!ﬂ-l amount of §3,000,000. The bonds so authorized mature June 1 1940 and bear
interest from the first day of June 1910 at the rate of gix per cenb per annum. Of the amount authorized by the mortgage,
$2.383,000 was authorized to be issued immediately in payment for the construction of the cut-off, and the remaining

8617.000 is reserved for future issue against the cost of additions and betterments. Bonds to the amount of $2,383,000
were issued and sold during the year to the Southern Pacific Company and are a free asset in ils treasury.

The Southern Pacific Company’s First Mortgage Six Per Cent Steamship Bonds, maturing Jannary 1 1811, were paid
off and the cight steamships pledged under this morfgage beeame a free asset of the Company.

ASSETS AND LIABILITIES.

The details of the assets and liabilities of the Southern Pacifie Company are shown in Table No. 11, and those of

the Proprietary Companies in Tables Nos. 17 and 18. The value of the granted lands belonging to the Céntral Pacific
Railway Company, the Oregon & California Railroad C

Jompany, and the Southern Pacifie Railroad Company, which re-
mained unsold at the close of the year, is not ineluded in the statement of the assets of said companies, but the proceeds
and all transactions in respect of said lands are shown in Tables Nos, 22 and 23.

The resourees of the Bouthern Pacific Company and Proprietary Companies for the year, and the disposition made
thereof (excluding offsetting accounts belween them), briefly stated, were as follows:

Cash on hand July 1 1010 -
Inorease (n outstanding stock and bonds of Southern. Pacitic Company (Table No. 11) .
[norease Lo outstandivg stocks and bonds of Propri¢tary Companies (Tabla No. 15)
— - 44,060,700 83
Horrowwed from Unlon Pacilie Rallroad Compeny. . . sy i 09,105,730 44
Inoreaso in accounts with other Proprictavy Companivs. .- 1,730,628 73
Decreasge in current cash Assots. e T e S T T 3 $2,817,433 b6
Deduct: decrense (n eurrent cash Habillties. . o 5= 653,040 77
S e———————— 2,106,383 79
Sinking tund Investmenty releaged on maturlty and redemption of bonds FEi e 707 O8
Less: Inercase In glnking funds and trust funds = s 1,776,715.70

Incrense In reserve funds and other contingent Habllities. . .
Galn In profit and logs, vis.:
Income from transporiation operations. .. . een--$102,0620,630 51
Income other than from transportation operations. ¥ = 6,028,778 44
Procoeds from sale of lands and other proft and loss credits 5,163,784 74
—  ——$144,413,110 89
Deduet: Operating exponges and taxes e cese-= 5BD,855,0661 43
Flxed and other income oMarges. - - ceeax = ] 23,304,761 84
Dividends on common stoak. e e = P ==y ceee-= 10,061,436 22
Dlgcount and commissions on securlties nold sen . 6,105,560 35
Cosl of property abandoned and other profiv and lpss P Y 232,151 49
—_— 134,850,470 23
0,553,040 38

Total resources for the year. .. . .co--. . - $78,507,1985 32
Applied ax follows:

For gongtruction of ne
tal Expenditures” = 540,752,000 .39
For stooks and bonds o .12 and 13:
Purchased for cash $11,255,636 B4
Taken over in sotflement of E = . 200,000 00

$11,455,036 84
Deduct: cost on books of secutltles sold, exchanged or redeomed oo ovoeoaeaccane e ean 7,738,880 78 S ey
710,
Far stocks snd bonds of other companies acqulred during the year, as shown In detall In Tables Nos, 14 and 19: :
Purohased [or eash e tiiiveismewesshears=s FlE00,342 45
Taken over o settlemont of advances: - .- .o oans AT TN T TR T e o e 1,065,534 18

$14,051,026 63
Deduct: cost on books of sceuritles sold, exchanged or POLCEMON S o v mowa i m e e e s = 5,148,201 46

Inorease In contingent assets T
Tnoresso In loans recelvable and In deposIts . - o cccammecsmcmrercmmmc et s &
566,023,201 0
Balance—0Oash on hand June 30 1911 oo mmmrmm e m s e m oo m e cei-wes- 12,483,904 24

376,507,105 32

The combined assets and liabilities, excluding therefrom the stocks of the Proprietary Companies deposited against
the issue of stoek and bonds of the Sonthern Pacific Company, also the offsetting open accounts between the Companies,
on June 30 1911, summarized, were as follows:

CAPITAL ASSETS.
Cost of road and franchises $744,5652,898 30
Stocks and bonds owned by
Deduct: Stooks anid bonds de

109,407,308 14
Stooks owned by F-’N{Jrinmrv Companies (Table No, 10) ... .o T sl D adiiRde B U WA 325 k02 02
RBay Shore Line terminnls and other real estate

"l‘!m'lnl:r-'lremlnlt plants, saw mills and other pmpcrri‘. =
Steamships and other floating l:llml(gmmn.. a5 detalled in T
Rolllng stock a8 detailed n Table No. 25 Ames
Advances for constructlon and acquisition of new lines. .
Onlkland-Berkeley electrio Hnes. ... b
Advances to Southern Paciiio Rallroad Co, of Mexico_
Advances to clectrie lnes In Callfornis. .. oo oooonooo
‘Advances to Kern Trading & Ol Co._.-

Advanees to Pacifio Frult Express Uo...

Lands and other Investments

Sinklog funds .. - --- Ty

Trust

$1,050,534,412 80

Material and supplies . ___
Lands and other Inyestments. ... - - ccioooa-

CONTINGENT ASSETS,
San ' Antotlo & Atanass Pass Ry O0. . onsrcncesessmremasosocinssnna -
Expendltures closlmf crovasse of Colorado River, protection of levees, ete.
Unadjusted accounts 3
Land contraots. .. ... N e e

69,146,887 16

(S5 b= =]
LaIDD
]

8,501,118 68
Total - c--- $1,128,182,428 74

Southern Pacliie Company, common stoci

Southern Paclfic Company, proferred stoele ealled for redemption

Proprietary Companies:
Common stock (stocie deposited agalnst Southern Pactilo Company stock and honds exoluded) - e oeaan Ol ekl
Preferred stook (stopk depoalted against Southern Pacifie Company stocl and bonds exeluded) . ...

Soithern Pacifne Company funded debbo oo oo s TRaE A
Proprietary Companies funded debbo - —ooaoo s

302,238,841 64

531,047,040 18
Total stocks and bonds. . . cuicaeans il = e 2l T $804,185, 887 82

zed for FRASER
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CURRENT AND DEFERRED LIABILITIES,
Interest and dividends matured but not called for = - $663,328 80
Interest and dividends due July 1 and October 2 _ :
Interest acorued to June 30, but not due
Due to Unlon Pacllle Rallroad Co
Vouchers and pay-rolls_. _____
Other gash accolints.
Deferred Habliities. . .

£50,833,001 44

Insurance funds

Rolling stoel and floating equipment d

Unadjusted acoounts

Prineipal of deferred payments on Jand contracts_ . - . - ..
Fund for refunding outstanding old bonds of Southern Pacife RR, Co__

21,683,402 5

Difference between par value and charge on books of stocks and bonds of Proprietary Companles pledged agalnst o
the Issue of stook and bonds of Southern Pacific Company 16,720,403 50

Balance (o eredit of Profit and Loss RS . E 144,758,053 38

-191,128,182,428 74

SINKING FUNDS,

Amount to the oredit of the Sinking Funds of the Southern Paclfie Company and of the respective Proprietary Com-
panles at the beglnning of the year .. .. ... $14,773,183 o2
Paymenta to sinking fund for the redemption of Galveston Harrisburg & San Antonlo Ry, Co. M. & P. Extension Firat
Mortgage Five Per Cont Bonds for the years 1886 to 1000, both Inclusive 3,220,320 00
0043, 2
Recelpts durlng the year: 17, 20
Income from Investments. . .
Annual requirements of mort
Profit on bonds sold

811,383 67

Total R R e i 86 RO SN AR RS e e R e e R $18,004,887 20
Deduct amount paid for the following bonds purchased and canceled:
$5,000, faco value, Southern Paclfic Company San Franclsco Terminal Flrst Mortgage FPour Per Cent Bonds. .
20,000, face value, Central Pacile Ry, Co. Flrst Refunding Mortgage Four Per Cent Golil Bonds
2,182,600, face value, Central Pacific Ry, Go, Three and One-half Per Cent Mortgage Bonuds. ... .
13,000, [ace value, Southern Pacilic RR. Co, First Refunding Mortgage Four Per Cent Bonds
Cash In sloking fund for redemption of Southern Pacifle Compuany Steamshlp First Mortgage Six Pe
releasged upon redemption of the outstanding bonds due January 1 1911 oAl
Bonds and eash in sinking fund for redemptlon of Southern Pacliie RIE. Co, of New Mexico First Mortgage Six IPer
Cent Bouds released upon redemptlon of the outstanding bonds due January 1 1911, viz.:
st T o o [ Do S o S S ey | e N I T i 21,880,854 19

Cash uninvested 135,808 80
_— 2,025,603 08

$4,084,802 00

Ingome from Investments taken up ln income account 174,024 80
~——— 4,258,416 80

Balance June 30 1911, conslsting of the cost of bonds purchased for Investment and cash unlaovested, viz:.
Southern Pacliie Company i e e : s AL 5 5505 83

Proprictary Companles_ .. ; 14,348,174 57
——— §14,340,470 40

The sinking fund l.rfmsa(:t-i_cms of each company, the securities held, and the cash on hand for account of each fund
are shown in detail in Table No. 21,
LAND DEPARTMENT.
The transactions in respect of the lands pledged for the redemption of bonds were as follows:
Number of acres sold et A - R Lt

Total amount of sales (cash and princlpal of deférrell payments) . ..
Interest on deferred payments and other colleptlons.. .o .~

"otal e — S - - -- - S 4 B0 b R £ 1
il - e . 1,705 78
83,378 a2

84,504 12
050,044 18
487,401 81

a04, 144 10

Amount remalning for redemption e e PR ISR Y B L i
Average price recelved per acre. . - - e 3 1033
Number of acres of land remaining unsold June 30: 1011 " e 13,808,075
Amount of land contracts outstanding June 30 1911--_ e $2.364,111 48

The cash payments to the respective Trustees, to be applied by them to the redemption of bonds, amounted to
$669,830 11. Bonds to the amount of $725,000 00, face value, were either purchased or called for redemption and eanceled
after pui'mr.‘nt. On June 30 1911 there remained in the hands of the Trustees and of the Companies $1,465,320 14 for

the further redemption of bonds.

The above statement includes transactions in respect of the lands formerly belonging to the Houston & Texas Central
Rarlway Company. Under the Trust Indenture executed by Irederic P. Oleott, the purchaser thereof at foreclosure sale,
the proceeds from the sale of these lands are to be applied to the purchase and cancellation of bonds of the Houstond
Texas Central Railroad Company issued under its First Mortgage and its Consolidated Mortgage.

The details of the year's transactions of ench company are shown in Table No, 22, and the accounts with the respec-

tive Trustees in Table No. 23.
CAPITAL EXPENDITURES,
The expenditures for additions and betterments to completed lines, for the construction of tew lines, forequipment,
and for other items dealt withjas capital assets, amounted fo $53,373,055 64, and were as follows: -

For Additlons and Detterments as detalled in Table No. 26, viz.:

Roadioay , Track dnd Appurtenances:
Ballist ~-__ _ $170,086 08

L2A,700 60
7 6a6,2562 80
Increased welght of rall, Improved frogs and switohes, track fastenings and appurtensnoes. . == 045,607 84
Interloeking, block and highway crossing signals. - - B2% 66
L T e S e o T Y
Heal estate, right of way and statlon grounds, and feneing right of way..
Sldings and passing tracks
Telegraph amd ‘telephono Jnes. oo oo oo o - S S 13
—_——— 30,002,224 57

Buildings, Siructiires and A ;}iol.rrfdrll.’l'lcﬂs.'
Enginchiouses, shops, machinery, tools, &o
Rondway bulldings, machlnery, tools, &ec
Station bulldings, terminal yards and appuortenances. .. .
Water and fucl stations

©
=1
=
=Ty
ey
e
Fafa~d~its

o=

o 1,200,232 14
I:qu{famem:
L T g s R e e e e e 52
125 passenger traln ears ' s
a,005 frelght traln cars. ... _C
303 roadway service ears
Floating equipment,

Adlditlonal ‘cost of cquipment purchnscd 1ast Yol oo e oo iien e e ey B o e e Y P 4
Improvements to: exlsting equipment. o oo i o i i iieies e e Ll e g
6,370,831 60

T 513,603,288 40
058
Cost of 47 | tives, 02 p er train cars, 1.018 frelght traln cars, 357 work equipment ears, 1 tug and 1 barge
vaocated during the Year:.....oeovevcavaaanmmes e el L e e W S e e i B A B £ 51,076,227 05
Amount to eredit of South Pacliic Coast Ry. and Sonora By. equipment replacement funds applled {n payment of

equipment purchased 07,387 16
198,102 91

2,481,707 12
511,181,331 28
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$11,183.631 28

Brought forward

Doduet: For additions and betterments «
South Paclito Coast Rallway.__..._. $111.02% 58
New Mexico & Arizona Rallroad._ . ______ .. 8 41252 11
Sonora Rallway 5880 10

For the construction and the acqulsitlon of new llnes by the Propri¢tary Companties, or by Companles Incarporated In
thelr Interest, viz.:

Morgan's Loulslana & 'Texas RR. & 88. Co $405,215
Loulsiana Weatern Rallroad b L e 14,82
Galveston Harrlshit'g & San Antonfo Rallway.. ... - :

Houston & Texas Central Rallrond > i =T :
Arfzona Eastern Raliroad . A Al et 1,811,830

arl o

$123,033 79

2,257,400 47
1,295,133
3,008,740 -

Oregon Eastern Rallway - .
Pacific Rallway & Navigatlon Company

$15,056,263 32
Deduet: Transfers and adjustments. . __ .. __ . e o 666,100
$14,400,148
Advanees to Southern Paclite Rallroad Company of Mexleo. .. e .. - 2,173,118 85
Bay Shore Line terminals and other real estate. Eomieiis. S 6,817,400 74
ilof[lm\: BLOOK. — oo - 3,026,087 60
Steamships and other 1,141,670 a6

$20,040,284 80

Deduct: Procecds from sile of property:.-- ez e i = 3000,795 11

Coat of property and of surveys written off 52,707 05
Balance June 30 1811 to eredit of reserye for

Ageount s - So L dl. : . 835,735 84

—— 1.730,330.00

—_ 24,550,053 80

A 5 s=erampea: semememnias $36,018,151 39
Advances to-electric lines In Callfornta. .. .. .. - - me—— ’y B SRR 2,140,007 47
Advanoes to Pacifle Frult Express Co..... .. . - T TTT731.043.280 54
Advanees to Kern Trading & Ol Co. ... oS = Sy 2T "1l043.120 86
Lands and other Investments o e e 607,719 13

—_—— 2,804,120 33
Stocks and bonds purchased for cash or acquired In sottlement of construction and other advances a5 showh fn detall
¢ in ’[‘i}lrlcn é{\'ﬂm ll"'i i-‘\i 14 nm[l II“' viz.: "
Jost of stocks and bonds acquired. ... . T e = S NS G I S e TR
Deduct: Stocks and bonds sold, redecmed, oxe ; Feanceled. oo om o I__"___“‘“_“"‘__”"_“_‘slzlsa?'”? 35
12,620,386 23

Total. - .. _. e R L - > FEMT DN e S e D L RO LR A

The details of the expenditures for eapital account of the Proprietary Companies are shown in Table No. 20.

ADDITIONS AND BETTERMENTS.

The expenditures for additions and betterments amounted to $11,181,531 28. Of this sum, $11,058,497 49 wa$
charged to the capital account of the respective Companies and $123,0583 79 to the Income aceount of the Southern Pacific
Company. The details of these expenditures, shown in Table No. 26, include improvements completed during the year
and others in course of construction.

The changes in line, completed during the year, were as follows:

New Lines. Mazimum Grade—Fect per Mile.

East or North West or South Dale Opened
‘ Bound. Bound. to the Public.
|Saving in for Traffic.

LOCATION, Totat Length. f oy

First [ Addit'y| ~ Saved |Curvaiure |
Main | Main | (Miles). |(Degrees).| Old New Old New
Track. | Track, | Line. | Line, Line. Line.

Nestor to Crusher S .0as 64.47 2 80.76
Crusher to Clipper Gap.. == 018 87,13 i 1

Clipper Gap to Applegate. q i 030

Lander to Colfax-. .. .... z 088

Crabtree to Lebanon 7.89 *1.380 65.30

* Increase.,

'}‘lhc principal additions and betterments to the roadway, track and appurtenances, completed during the year, were
as follows:

Lines East |Lines West
Roadway, Track and Appurlenances. of E1 Paso. |of Kl Paso.

Track ballasted with stone (track miles) e e s g 1.74
Track ballasted with gravel (track mlles). . z = e . B
Track ballasted with shell (track miles)

Total track ballasted (track miles)

Waooden structures replaced with improved wooden structures (lineal feet) . . .
Wooden structures replaoed with steéel struotures (lneal fest) . . . =
Wooden structures replaced with I-beam conerete structures (lineal feet). . -
Wooden structures replaced with culverts (lineal foot). ..

Wooden structures replaced with masonry lineal feot)

Wooden structires replaced with embankments (Uneal feet). .

Total woaden strugtures replaced (lneal feet). ...

I-beam concreto structures replacing wooden struotures (Hneal feet) -
I-beam conecrote structures replacing embankments (lineal feet)
Conerete arch culverts ceplacing embankments (lneal feet), . ..
Steol structures bullt replae lng wooden structures (Hucal feet). .
Steel structures bullt rci:»lnulmr embankments (lineal feet)

Steel struotures replaced with heavier structures (lineal feet)
Combinatlon structures replaced with steel structures (lneal feet)

Total concrete and steel structures put In place (lneal foet)

Wooden structures bullt, replacing embankments (lineal feet). ..

Stone, conereto or brick arch eulverts (lineal feet, transversely to track) ..

1ron pipe culverts (lineal feet, transversely to track)

Rall top culverts (lneal feet, transyersely to traok) ... .

Concrete plpe eulverts (lineal feer, transyersely (o traok) . ..

Ballast deok oulverts (llneal fect, transversely to track) ...

Masonry used In bridges, trestles nnd culyverts (cublo yards)

Right of way fenced (teaok milesy. .. ... . .

Automntie electrio bloek signals bullt (track miles). ...

Number of interlocking signal towers built. . I

Number of Jevers In Interlooking slgnal towers bullt. ..

Addittonal maln tracks bullt (miles) . T :

Materfal maved fn revision of grades (cuble yards) . . . oL b b= . 1 _ - 3

Materla)l moved widenlng outs and embankments and Olllog trestles (oublo yards). 5 g 5,67¢ A3,800

Suow and sand fenees and Enow aheds buile (traok mues) o . oo oo oooe oo .5 i

Sldingy, passing tenoks and yard teacks bulle (millesy. ... .. = = 37.13

Sldings, passing tracks and T‘Md tracks taken up (miles) 9.42

Additional telegraph and telephona lines construeted (miles) . ... . ... ... . s
dditional telegraph and telephone wire strung on exlsting poles (miles) . . .

ondbed widened (miles) h

Site m@lpee
00 s n) e 26 FI TS

1548
13,000 a1
a76.17
4,413.91

hitized for FRASER
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EQUIPMENT,

The changes in equipment during the year were as follows:

Condemned, Destroyed,
Sold or Tranzferred (o

Added and Charged o

Another Class, and

Credited to Equipment .t quipment.t

Free Assel,
S. P..Co. Total.t

No. | Original Cost. Na. Cost.

Cost. Cost.

$376,224 40 | 168 | 32,202,078 5A

31,271,477 Ao

Baggage and passenger cars._ ...
Baggage, maoll and passenger cars
Business cars

Dinlng cary

Motor cars (gasoline)
Motor cars (trallers)

Motor cara (cleetrio)

Other cars (eleotrio)_______
Observation cars.
Passenger cars.

Postal cars

Total passenger-traln

Box cars. ... ... .
Box automobile cars
Caboose pars

Flat cars.. . __

Frult cars
Furnliture cars. ..
Gondoln cars. ...
Gondola (D. B.) cars..
Gondols (H. B.) card. .
Logging cars. . __
Refrigerator cars_
Stock cars

Tank cars

Narrow gauge cars

Tatal frelght-train cars

180 | $2.523.,964 10

876 |
s500 - |

2,095 | $2,084,003 58

2,135 | 82,380,402 91 | 5,130 | $5,050,146 40

Worl equlpment

$1,064,677 44

S114,000 12 $201,186 85

304

256 | §325,947 13 080 §527,133 98

Total

$1,908,873 44 $5,0485,055 03

===~ | $10,220,857 05

] §4,284,002 92

Note.—Included in the above are 1 work car added. and 1 passenger and 7 frelght cars vacated, the property of the

operated by the Centeal Paellic Ry. Co,

* Sold by Southern Paclflc Company to Proprictary Companies,

vacated and transferred between Proprictary Companles,

The nriﬁinal cost and snlvaﬁie value of equipment rotired during the year, and the
Lt

in respect thereof, were as follows:

Callfornia Northeastern Ry, Co,,

t Include 0 baggage, 17 passenger, 4 postal, 108 box, 4 caboose and 100 Mat card

amount charged to operating expenses

Tatal. Locomotives.

Original cost (estimated If not known)
Procecds from sale or salvage value. ..

Charged to operating expenses_____. 3

Passenger-{'rain
cars.

Work

Frefphi-Train
(& FEquipment.

Jars,

376,224 40 |
06,407 44

1,008,873 44
# 955,780 99

$353,971 30 | $1,084,677 44
264,522 33

524,031 63

$114,000 12
50,769 569

$073.002 45

$270,767 05 |

$80.449 00 55640,645 81 $63,230 53

The locomotives added during the year averaged 116.77 tons total weight of
upon drivers, and freight-train cars 48.74 tons capacity.

The number of locomotives and ears of standard gauge

at the close of the year were as follows:

engine, without tender, and 90,15 tons

owned, and the total and average capacity of freight-train cars

Standard Gauge.

This Year.

Last Year. Increase. Per Cent.

Locomotives
Total welght, excluding tender (tons) .. -
Average welght, exeluding tender (tons)._.
Total welght on drivers (tons)
Average welght on drivers (tons)

1,858
142,403
o

= 1,808

Passenger-traln  cars

Frelght-tratn cars. . ______
Total capacity (tons). ..
Average capacity (tons)

Work equlpment

The equipment owned by the respective companies is shown in Tables Nos, 24 and 25.
year, the eapacity and the service of all equipment, are shown in Tables Nos. 33, 34 and 35.

The changes during the

TRANSPORTATION OPERATIONS,
The results of the year's transportation operations, compared with those of the preceding year, are as follows:

This Year, Decrease. Per Cf.

0,805.07

Last Year, Increase.

142.81

Average miles of rallway operated._ . .. __ . T ey e S ]

Rivenues.
Frelght
Passenger, Including extea baggage.
Mall and express

Total rall liues
Outslde operations—revenues

Total revenues

Operating Erpenses,
Malntenance of way and structures
Maintenance of equipment
Trattlo expenses

T portation
Cleneral expenses

rofal rall e o o e i s s s e e e e

Outside operations—expenses

iy LI e BN R Y

(iross revenues aver total expenses

350,835 65

J028 10
W11 41

3,848,675 54

$16,008,705 22
15,808,290 67
2,481,186 30
356,658,045 72
3,467,708 51

$465,877 28
866,530 38
380,900 03

S2,612,870 08
$2,102,067 36

200,575 20
400,184 88

574,521,650 84
10,483,554 02

875,014,034 42
B.700,818 b7

$1,007,625 42
732,740 40

$85,006,213 80

204,847 00

$1,710,3605 87

347,615,325 65

 $61.757.758 88

2,438 23
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\
This Year; Last Year. Imcrease. Decreasze; | Per C4.

Fretght Traffie.

(Commeroial Frelght Only—Way-Bill Tonnage.) = -
Tons of frelght carrled. . 2 = 215,902,704 TAZ 2T | et
Tons of frelght earried on =3 moa 785, 5,G28,685,724 438,000,354
Ton miles per mile of voa Az () 32,240 678,079 |- - 46,652
Rovenue from frelght per mile of road. .. =tk = s 2503 42
Revenue from frelght per reeenud frafn ml D) : DN SRS
Average revenue per ton per mile e . -
Average distance carrled

T=omaan
P o e De T
RRGRSI~

|

Passenger Traffie. |
Rovonue passengers oarelod. . oo o oncmeeneeen 49,080,058 40,100,200 | .. e l

Revenue passengers carried one mil 'y 1,808,133,003 1,805,834,003
Revenue from prssenier trains por mile ofroad - $4,570 09 54,6038 98
Revenue from passenger tralns per revenue train mile___ . $1 78 SLBR | —-=zs

AVerage revenue per passenger per mie 2,188 cents. 027 pents,
Average distance carrlied 5,22 miles. 44.93 miles. .29 miles.

DO

Ot 00 S e T
LR =]

Note—The materlal earried for the construetion of additional main tracks and the constructlon of hew lines on which a rate of freight i charged
wag dealt with as commercial frelght [n last year's results. This material has been excluded from eommercial frelght in this yoar's results, and s
separately shown In Table No. 81.

(@) Based on traffle over rall lines only, length of ferries used between rall stations exefuded In distance over which trafflc was moved, (b) Based on
revenue frefght traln and aff mixed train miles. (¢} Based on revenie passenger traln, and afl mixed traln miles, Meluding miles run by motor cars.

Compared with the preceding year, the per cent of operating expenses to the gross revenue was as follows:

Rail Lines. This Year.

For “*Malntenanoe” (Mainfenance of Way and Struclures. and Matntenance of Kquipmant) 26,50
For “Operation'" (Lraffic Expenses, Transportation Erpenses, and General Expenses) . . 35.54

Total i - | 113
Total ra - iy = 64.10

The operating revenues and operating expenses for the year for all lines, distributed in accordance with the accounting
regulations of the Inter-State Commerce Commission, are S10Wwn in Table No, 28, and for each company in Table No. 20.
Details of passenger and freight traffic are shown in Tables Nos. 31 and 32.

The expenses of the rail lines for “Maintenance" deereased $705,760 27, or 2,21 per cent; expenses for “Operation’
incrensed $1,713,385 69, or 4.12 per cent, a net increase of $1,007,625 42, or 1.37 per cent.

i The inerease resulted from higher wage sehedules, greater cost of locomotive fuel, and the increase in passenger train
mileaga.

There were in service 84 gasoline motor cars. The mileage of these cars, aggregating 686,088 miles, or2.88 percent
of the total revenue passenger train mileage, is included in the mileage stafistics,

The increase in expenses for outside operations peeurred prineipally in the operation of the steamship lines, and was
the ]rcsulr. in part of higher wage schedules, increased rental for new piers in New York, and of theincrease in service
to the public.

In Ii;hczr following statements the operating expenses, although dislribu.ted as provided for in the classification of the
Inter-State Commerce Commission, have been conibined under comprehensive titles of accounts so as to present the year's
expenses in a concise form.

MAINTENANCE OF WAY AND STRUCTURES.

This Year. Last Year. Increase. Decredse.

Avg_zn;i-n miles of rallway opérated and malntalned—irst and additfonal main
acks -

10,113.64 0.,080.40 b EE ke e

224,782 13 543B8,780 22 $214.003 00
2,004,200 00
57,163 48
1,500,563 48 212,988 57

Total material for rondway and track $4,405,700 09 44,872,551 84 $377.842 75
Repalrs of roadway and track s 6,490,314 98 6,357,014 43
Bridges, trestles and ‘culverts 1,178,306 56 1,203,268 68
Bulldings, grounds and ngmlrtcmnm 2,210,535 30 2,178,647 77 4=
Snow and sand fences and snow sheds. 147,113 53 181,324 31 34,210 78
Blectrie power, telegraph and telephon 113,580 79 8,810 25;220 90
Superintendence B32,846 60
Statlonery and printing. 40,138 981
Other expenses 69,124 83 92,817 18 23,602 3%
Property abandoned . - S s = 262,120 08 200,284 85

L {7 Ve B e SR e $105,880,120 83 | $16.008,705 22 $209,576 39
Cost per mlle—all maln tracks. ... §1.571 06 $1,611 58 $40 52

The expenditures this year inclide $193,106 15 for aecount of the new steel bridges across the Willamette Riverat
Portland, Ore., and the Saeramento River at Sacramento, Cal., required by the construction of second main track.

The following rails, ties, tie plates and continuous rail joints were used in making renewals, and the entire cost thereofl
charged to aperating expenses, with the exception of £645,657 84 for increased weight of rail and improved frogs and
switches charged to additions and betterments, in accordance with the Classification of Expenditures for Additions and

Betterments promulgated by the Inter-State Commerce Commission.

Last Year.

Miles of new steel palls (tragk miles) oo oeennanax e e T L T Y y
Por oent of renewal of all rall In track, Ineluding sidings. -

Number of burnottized tles

Niimber of other tles

Total number of thes, . _.

Equal to mies of continuous track. .. -~ -... et

Em‘ cont of renewals of all tles In track, Ineluding sidings.

’umb{ar of tle plates

Equal to miles of continuous traeik.
Number of continuous rall jolnts. .
Equal to mlles of continuous track

The weight of rails per yard in main line and branches at the close of the year was as follows:

| i

Ailes of first and additional main tracks ] 170-1b. & l !ﬁl--'i-ﬂuﬁ §4.0-15.152-1b. &

aperated and maintained, Total, |164=ID. 141-10./116-10,| 0B-15.| D0-1b. | BO-1b. [ 7510, |T0-10. | B0-Ib ' 80-1b. 58-ib. | S4-1b. h!.sﬂs rl}gnu
i L { 2=l

]
I

Main llno 0,636.24 A .| 20.38/1,145.042,532.21 1,801.78 105.47 BBl e 2541
Branches. ... w.-- -| 4,607.00 A 4 020 12690 183.91 854 A0 A7 142,24]271.24/1,137.08

10,144.20 203 1,272.08/2,720.12 2,8560.24) 0.44 204.43 1,614.04 148.2'.‘.1271 24|1,162.49

Per cont of total miles of track 100,00 i a0l 12,55 20.87. 26.18) w09 261 1502 1.4i 267 1148
Per cent fost year. - 100.00 02| - .21 760l 2706 27.04] .11 244 17035 1.1 2497 12.80
|

zed for FRASER
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At the timber-treating plants of the Companies 3,278,208 cross ties and 21,307 switch ties were burnettized, and
632,805 cubic feet of piling and other timber were creosoted.

MAINTENANCE OF EQUIPMENT.

Last Year. FerCt.
$0,4052,213
1,913,508 2
5,006,182
438,764
331,417
372,183
631,000 85
108,120 65

70 | $15,808,300 07 ]

[ This Year.

| $6.352,424 32
1,840,830 49
5,407,018 656

375,200 21
307.108 23
361,183 79
640,061 50
126,182 30

Increase. Docrease.
$80,780 31
72,761 74
457,204 00
" 24,000 20
10,989 0

Locomotives._ ... ..
Passenger traln cars
Frelght' train cars
Work equipment._
Floating equipment_ .. _
Shop machinery and to
Superintendence .. .

0,060 88
Other expénses.

23,052 65

Tosal - —....

$1006,184 88 |

| $15,312,205 31

The decrease in these expenses resulted principally from a deerease of 22,071,004 miles, or
run by freight and caboose cars, and from a less number of locomotives and ears vaeated.,

As in the past, the companies have charged to urernting expenses the original cost (estimated if not known) or purchase
price, less salvage, of all rolling stock condemned, destroyed, sold, or vacated from any cause during the year. The
sums thus charged are reported under “Renewals” in Table No. 28, and amounted for the year to $973,002 45,

The average cost of repairs and renewals per locomotive (excluding motor cars) and per car per annum, and the
average number of serviceable locomotives and cars owned during the year were:

4.16 per cent, in the miles

Average Cost Per Annum.
(Including original cost, less
salvage, of equipt. vacaled.)

Arverage Serviceable Number.

Last Year. | This Year, Last Year,

$3,342 82

This 1"{'e1r.

Locomotives, for repalrs.
far renewals

Total

Passenger train cars, for repalts. . - -
tor rencwals

31,082 14

625
51,118 30
108

i ¢

&5

70

311335 | 5126 25 44,873

The equipment owned by the respective Companies is shown in Table No. 25, and the capacity, the service, and the
average cost of maintenance, are shown in Tables Nos. 33, 34 and 35,

TRAFFIC EXPENSES,

Increasa. Decrease,

This Year. ! Last Year.

Outslde agoencles
Advertising - _______
Superintendence

Statlonery and printing
Other expenses_._ .

$1.027,790 73
1.027,180 27
638,244 61
217,047 b1
36,300 460

$2,047,063 58

$004,725 18
680,402 51
682,873 00
210,852 60

42,527 81

| 32,481,186 30

$405,877 28

TRANSPORTATION EXPENSES.

This Year.

Last Year.

Eocomotives, fuel ot - oo oo oo s §0,423.602 40
Locomotlve service, other than fuel. 7,520,221 &5
Traln service 06,127,538 50
Statlon and terminal service. 8 838,858 08
1
1

Ferry and river service 680,885 07
Injuries, loss, damage, and other casualties. 046,513 04
Superintendence .. ... .. 072,808 21
Statlonery and printing. . 328,563 15
Other expenses 106,534 28

Increase. Decrease.,

$0,0681,622 80
7,306,033 04

431,100 09
73,111 09

$302,079 60

310,241 64
113,471 00

" 32,422 21

314,031 80

$36,524,585 10

$35,0608,045 72

$8006,030 28

The increase in these expenses resulted from higher wage schedules, the higher prices paid for locomotive fuel, and

the increase in passenger train mileage.

Ingréase. Decrease.

The work done by the transportation department of the rail lines compared with that of last year is as follows:

Gross operstlng révenues.

Transportation expenses. g
Hevenue gsswnzcrs carried one mile.
Mlleage of cars In passenger servico.
Locomotive mileage with passenger an

Tond of commercial frelght carried one
Tons of commerelal and company frefght ca
Mlleage of cars In frelght gecvice
Locomotive mileage with frelght and mixed
Total locomotive mileage In serviee for which

$506,530 28

2,012,470 08

2,208,610
10,275,019
1,702,007
s e 438,000,334
402 838,047
22,071,004
1,324,304

122,315

The average number of tons of freight per train, of loaded
car, for the year, were:

cars per train (excluding caboose) and

of tons per loaded

* Tons per Train.

Loaded Cars per Train.

Conmb:n:{ al and Company Freight.

= Increase. i
(Way BIll Tonnage.)

— Decrease.
Tans,

+ Increnses,
— Decrease,

Cars.
& (Per O | Cars.

r!’er (& 1A

Per Gent
of Loaded Car
Mileaye
To Total Car
Mileage.

Tons.
Tons.

Lines east of El Paso

387.38 a7
Lines west of El Paso. .

GB2T.87 —.28
473.93

19.38
25.54 |

23.18

A0

1.10
S5 52

Average all lnes = WAd

+.36 | 1.58

T
&.08

08,88—1.47
72.00— .60

T 70.00— .12

10,09
20,67

20,46

-8
—id4

m— 1

Tons per Loaded Car

+ Increase.
— Decrease.

|Per CI.

1.8
.08

197

* Ton miles per revenue frelght traln and all mixed train miles.
The cost per locomotive mile (exeluding motor cars) run in
expenses are charged to ‘“Transportation Ixpenses'’ was:

Fuel lor locomatives.
For all transportation e

This Year.
17.03 cents,
68,57 oconts,

revenue service and in non-revenue service for which the

“+Incroase.

Last Year.
17.19 cents.
07.04 eonts.

—Liecrease.
.74 cents.
.03 cents.
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GENERAL EXPENSES.

1

Thiz Year. Last Year: Decrease.

]

Qalaries and expeénses of general offleers $287,880 88 35300,044 92 $13,050 04
Salaries and expenses of clorks and attendants. c oo ccn e e cm e e e 1,838,086 48 -

Law oxpenscs = 606,785 A3 : 5
Goneral offlee expenses 1 203,845 70
Statlonery and printing_. .. ; ! 157,085 82
Insurance. . L 40,04 310,574 31
Penslons. . . 5 182,482 41 175,000 .77 7.401 64
Other expenses. A 310,150 78 178,308 20 131,751 58

53,848,076 04 | $3.467,700 61 S030,060 03

| oo is

=

AT AL
anRmg=asl

oF

-
=

BELECTRIC LINES.

The many attractions of California to tourists, and as a place for village and suburban residence,as well as for
outdoor life generally, with its temperate climate and the absence of snow, make it an attractive field forsuburban
electric railway transportation. Tn 1903 the Southern Pacific Compnay acquired 50 per cent of the capital stock of the
Pacifie Blectric Railway Company, which had previously projected and was then rapidly extending from Los Angeles into
a large radius of Southern California, an extensive system of suburban electric railway lines designed to carry freight as
well as passengers, and thereafter, until November 1 1010, it was managed by a Board of Directors elected by joint agree-
ment of the Southern Pacific. Company and Mr. II. II. Huntington, who, with his associates, owned the other 50 per cenf
of the stock. On the latter date this company took over the entire stock and the exclusive management of the Company,
At the same time, in the same transaction, it 'disposed of ifs stock, amounting to 45 per cent, in the Los Angeles Railway
Company, which owned or operated the street railway lines in Los Angeles and certain city lines of the Pacific Electric
Railway Company, which were noft a part of and in no wise necessary to the suburban system. It was believed that the
stroot railway lines in & city so large as Los Angeles could not be utilized as feeders and were not otherwise useful to
the transportation system operated by the Southern Pacific Company. The Pacific Electric Railway Company owned
the stock of the Los Angeles Inter-Urban Railway Co., the Riverside & Arlington Railway Co., the San Bernardino Valley
Traction Co., the Ran Bernardino Inter-Urban Railway Co. and the Redlands Central Railway Co. The Southern Pacific
Company had already acquired the entire capital stock of the Los Angeles Pacific Company, and, on November 1 1010,
in connsction with the acquisition of the outstanding 50 per cent of the stock of the Pacific Electric Railway Company,
acquired the entire nnpil'ul stock of the Los Angeles & Redondo Railway Co.

In order to unify the operations of these several systems and effect important economies, as well as to improve the
service to the public; all these companies were, on September 1 1910, consolidated ijursunnt to the Laws of the State of
California under the name of Pacific Eleciric Railway Company. All of the stock of this company (except shares necessary
to qualify directors) is owned by the Southern Pacific Company. The lines of the consolidated company are shown on
the map on the opposite page. [See pamphlet report.] The mileage owned is as follows:

Single mnin traok.---- .. 20041 miles. | Eaual to aingle track mlles. .o - oo 704.35 miles.
Double maln track 269,61 miles. Spurs and sldlngs ueSL=gupe . 87.30 miles.

Four maln traoks. ... . s 1143 miley, | —_—
—— Total 881.85 mlles.

Total road mileg. e sciscnerara= A00.45 miles. lf s

The Company owns also 14 electric locomotives, 507 passenger mator cars, 10 passenger, express and mail motor
cars, 53 other passenger train ears, 33 express freight motor cars, 6 express freight trailer cars, 1,115 other freight train
cars and 72 service cars.

OFf the 704,35 miles of single track, 540.93 miles are on private right of way and 244.42 miles on public highway.

The outstanding bonded indebtedness of the new company is $49,603,000, the snnual interest on which sum amounts
to $2,394,920. Of the total outstanding bonds $20,939,000 is owned by the Southern Pacific Company.

The earnings and expenses of the eonsolidated lines for the four months ended October 31 1911 compare with the
similar period last year as follows:

Four Monlths Four Monils + Increase.
This Year, Last Yeéar. —Decrense.,

Gross operating révenue | $3,057,172 40 $2.087.714 62 + 500,458 78
Qporating expenses anil taxes. s A e A B o 1,000,323 25 2,051,630 80 —B82,316 65

e sty et B L e o R R TS T T G Ll [T R 7R +3$151,775 53

The suburban districts of Southern California served by these lines as well as others into which it is cinaifmed in
due time to extend them, are developing and the population is increasing rapidly; therefore, it is believed that the line®
will soon beeome not only profitable in and of lemﬂef\'ﬂs, but will be of very great value as feeders to the steam railroad
lines operated by the Southern Pacific Cmnpun*'.

At various times in former years and for the same reason above suggested, the Southern Pacific Company acquired
the control of the Stockton Electric Railroad Co., owning 6.25 miles of donble main track in the City of Stockton; of
the Peninsular Railway Co., owning 51,62 miles of single and 14.97 miles of double main track, serving the cities of Palo
Alto and San Jose and the country adjacent thereto; of the Visalia Electrie Railroad Co., owning 28.69 miles of single
main track, serving the towns of Visalia, Exeter and Lemon Cove and the country adjacent thereto; of the Fresno Traction
Jompany, owning 2.96 miles of single and 11.27 miles of double main track, serving the city of Fresno and the country
adjacent thereto, and of the San Jose Railroads, owning 15.51 miles of single and 11.73 miles of double main track, serving
the ecities of San Jose and Santa Clara and the country adjacent thereto.

Notwithstanding the very low rates which have prevailed for mﬂ.nfr years for suburban passenger traffic conducted
by the Company by its ferries from San Francisco to the Qakland Mole and Alameda Mole, and thence by trains into
Oakland, Alameda and Berkeley, and into other San Francisco Bay distriets, it was deemed necessary to improve the
service by the electrification of the suburban lines connecting with the ferries, and reaching into the cities and districts
mentioned; therefore, in the year 1908, a complete plan for such electrification inyolving an estimated expenditure of
$10,702,300 was adopted, and work commenced, which is now nearing completion; the expenditures on June 30 1911
amounted to 86,578,284 90.

GENERATL.

Under the concessions granted for the construction of the railway of the Southern Pacific Railroad Company of Mexico,
referred to in former reports, there were completed during the year 12,56 miles, making a fotal of 812.25 miles of railway
completed to June 30 1911, The miles of railway projected under the coneessions, the miles completed, under construction,
and remaining to be constructed are as follows:

Remalning to be Bulll,
Constriueled (—————————
Projected. Ta {'nder
—_— Junedo 1911 |Congdruct'n (Tobebuill.
Aliles. —

Afiies. AMiles. Afiles.

422.690
547.08

BIAnON: LA e s ns is e rad yys = i o i 5 o i ok w B e s eatste == - = 220.82
Tatal 0i2.25 J2.30

Maln Lino—Empalme to Guadalajara 29.1: 682,43 32.30 ‘ 124.10
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Under the concession as revised November 3 1910 the time for the completion of the main line from Fmpalme fto
Guadalajara was extended to November 6 1915 and for the branch lines to November 11 1920,

‘The advances by the S8outhern Pacific Company for account of the construction of these lines amounted, on June 30
1911, to 338,138,720 60. Interest acerning on these advances during the yenr has not been taken into either the income
or the assets of the Company.

The revolutionary movement in the Republic of Mexico did not manifest itself in active hostilities until Oetober 1910.
It was then confined to the States of Chihuahua and Coshuila and did not extend to: the Company's lines in the State
of Sinaloa until April 1911. The bridges and trestles then destroyed were replaced, but, during the month of May the
interruption from this cause became so frequent that the traffic over the line was practically suspended, The srmistice
which foliowed the battle of Juarez on the 8th, 9th and 10th of May 1011, resulted in the cessation of hostilities and
the restoration of peace. The bridges and structures destroyed were replaced and fraffic was resumed on the 13th day
of June following,

On May 31 1911 the Mexican Congress passed an Act appropriating 15,000,000 pesos to pay all direet loss and damage
caused by the Revolutionary Army upon private property. Under the provisions of this Act, the Bonora Railway and
the Southern Pacific Railroad of Mexico have filed elaims; which are now pending before the Commission. These elaims
amount to 288,118.74 pesos.

In addition to the completed lines of railway reported under “Properties and Mileage” and the railway of the Southern
Pagifio Railroad Company of Mexico, hereinbsfore referred to, consfruction is progressing on the following lines:

| | X
Lengih r"f Track Grading Grading
Projecte 3
Ling; Completed. | Completel. | Progress'y.
.\-;I_:'cs . M{les. Miles. Miles.

Arizona Fastern Rallrogd—
Phoenlx to Has: ipn, Arlzona. . Sty . Bl e 5 kg an.az 4022
Whnkelman to San rlog. A 1 B e T s = - a2.98 i
Hayden Jet. to Winkelman, Arizo e LT i v P s . T 4.28 1.06 1.13

Orefgon Enxfern Railivay—
Klamath Falls, Oregon, North. - cccccancaeraasaocccoss. - s o = - 84,40 28.07 A0 A.08
Natron, Oregon, Sauth - - . - Z 3E ceas| 10840 A 7.0 <04

Oregon Wesiern Rathoay—

Draln to Marshfleld, Oregon. - - c----ve---= T v ur S i e —_ il

Pagifle Ratlway & Navigation Compeny—

Hillshoro to Tlllaraook, Oregon . - o e e e T o . 01,00 77.30 2.688 A0

Saeramento Southern Ratirogd— !
Saeramento to Walnue Grove, California : : = dg 23,00 10.25 1347 .18

Under the pension system put into effect on January 1 1903, there are carried on the pension rolls of the rail nnd
water lines 503 employees. 'The payments to them for the year amounted fto $191,325 57.
The accompanying report of the Vice-President and Compiroller shows fully and in detail the financial and other
transactions of the Companies.
By order of the Board of Directors,
ROBERT 8. LOVETT, ;
Chairman of the Ezecutive Commitiee,

NO. 2—COMBINEDINCOMEJACCOUNT YEAR ENDED JUNE 30 1811—S0UTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES,

(Hevenues and Expenses of “Proprietary” and ”Nﬂn-I’l'Ollll'| ary" Lines and Miscellaneous Income of the Southern Paclfle Company and Proprietary
Companies, combining details Bhown In Tables Nos, 9 and 106.)

Operating expenzes (and taxes) of proprietary lines ||L--r:-,-m| ||Revenues of proprietary lines and miscellaneons lncome ul‘!
on funded debt and all other exepnses of Proprietary| || . Proprietary Companles as shown In detall o Table No. 15/§127,0382,104 79
Companles as shown fn detall In Table No. 15 __ " |8104,020,742 33| Revenues of the followlng non-proprietary \lnes:
Operating expenses, taxes and all other cxpanses ineurred | New Mexico & Avizona BR $254,710 81
in connection with the operation of the following non-| | Sonora Rallway 707.148 44
proprietary lines: | _—
Now Mexico & Arlzona RR 5270,075 34| 4
Sonora Iallway §85,047 68 | Ravenues of Southern Paciffc Company (Table No. 0):
_— 1,165,023 02| Gross revenue from operiatlon of steamablp lines. - ... .. .on 7,071,528 78
zan

061,859 25

Disbursements of Southarn Pacifle Campany (Table No. 9): (| Interest on bonds owned of Proprictary Companles. .. ... V87,08
Expenses of operating steamship Hnes. .. . e itk 81/Interest on bonds owned of companles other than Proprie-
Interest on funded debt as shown In detall in Table No. 0. 24|| tary Companles 2,034,775 94
Interest duc to Propriotary Companles on || Dividends on stocks awr

adviances and open accounts SLA08,412 08 |.. Nooh. =T
Less Intereat due from Proprietary Compunies i-Itcmnlz: from lease of road

Ingluding Intercst charged to Oregon & || Hire of equipment_._

California RE, Co |IFtentals from lease of joint tracks, yards and terminal
; . T I —] L | T ] £ G T
Rental to Central Pacific Rallway Co 10,000 00||Migcellanépus rentals
HRental to Nevada & Callfornla RHallway Co 5,000 00| N et proceeds from sale and lease of lands
Rental to Oregon & Callfornia Rallroad Co . 5,000 00! Balance of laterest on loans and on open accounts other
Hental to Southern Paclfie Rallroad Co - 10,000 00/l than with Proprictary Companies - coercccccrnnnenn 690,951 59
e e T s e e e B 181,679 61| Miscellaneous Income 13,780 28
Ceneral and miscellancous expenses. .. - .- .- E 110,023 81|
Annual payment for redemption of San Francise !

bonds Sola st 5,000 00|
Reserve for depreciation of rolling stock ow |

to other compantes.... .. 866,647 046
Cost of surveys written off. . .. .. .o o ... 17,742 38|
Cost of examinatlons for water power written o 10,472 17|
Balange ta profit and losy (Tabls No, ). - - 26,088,002 68/

—_—_— — - A
Total. . - .. .- 2 ceemceasoo—=|STAS,150,358 64]| 'Potal.-- e R - |$140,150,358 04
NO. 3.—COMBINED PROFIT AND LOSS JUNE 30 1811-—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANLES.

(Combining details as shown ln Tables Nos. 10 and 10.)

T?Sa‘lﬂtli 08

1
- Dividends on stocks of Propristary Companies, viz.: Balance June 30 1810, viz.:
Central Paclfie By, Co. preferred . - $684,000 00 Southern Pacllle Company-- - ------ .. 304,766,476 758
Central Pacliic Ry, Co, common 8,727,600 00 Proprietary Companies. - - ——------_._ 80,448,830 2%
Houston & Hhrwcgort R, Co. 120,000 00 5105,200,013 02
Houston & Texas Central HRt, Co 2,000,000 00 Balance [rom Ineome acconnt (Table No. 2) 20,088,002 08
Loulslana Western RE. Co.._ ... 604,000 00 {Procends trom sale of unpledged Jands_ . _ T 7 - T T 0L 171,172 81
Morgan’'s Loulstana & Texas R 3 000,000 00 |Procecds from sale of lands pledged for the redomption of
Nevada & Callfornla Ry, Co 13,480 00 I RRAaR oo LS S
Southern Pacliic RE. Co.. . - 0,000,000 00 |Collection of old necounts. .
Southern Paclfle Terininal Co ¥ 120,000 00 Annual :Imymoms to slnking
T e fund Inyestments.
520,849,030 00 Adjustment In unsettl
Less pald to Southern Paclfle Co 20,847,048 00 Profit on bonds sold
A e $1,084 00} Difference between
Dividends on stack of Southern Pacifle Co., viz.: property sold . o e
One and one-half per cent pald January 3 ki Merence between cost and face value of $2,314,500 Central
I e e e A R b A e 000,08 58 Paciie Ry, Three and One-Flalt Per Cont, $26,000 Contral
One and one-hall per eont pald Aprll 1 1011, 4,000,085 48 Pacilc Ry, First Hefunding Four Per Cent, 800,000 “i‘l'
One and one-hall per cont payableJuly 1 1911 4,000,086 08 veston Houston &Northern Ry, Flrst Mortgage I'ive Per
Uule and one-half per cent payable October 2 Cent, 32,224,000 Gulf Western Toxas & Pacllic Hy. First
[ 3 M T A e Mt 4,000,080 08 Mortgage Five Per Cent, §842,000 New York Texas &
. . s —| 18,360,342 22 Mexican Ry., Matagorda Divislon, (f( Por Cont, and
® o 6 i aar || $13,000 Southern Paclile RE, First Refunding Mortigagoe
« B=¥ . 510,361,426 22||  Four Per Cent bonds purchased and retived 1,162,504 06
Discount and commlssions on securitles sold. §,105,560 35| Difference betwoen amounts in suspense crodited In former
Premium on bonds purc 1 and (T e . 12,242 80i|  years to coutlngent Uabllities nua{)ulnmmm pald in settle-
Cost on books, less snlvage, of property abandoned . 3 105,023 98! ‘ment 406,873 12
ngollectibie apcounts writien off 23,085 00| : i z 43,005 93
Balance June 30 1911, viz.: .
Southern Pacific Company. .. _. & ] |
Proprietary Companies -

144,758,053 a8

$106,458,100 44| $100,465,100 44
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NO. 11,—SOUTHERN PACIFIO COMPANY—ASBSETS AND LIABILITIES—IUNE 30 1011,

. e =
ASSETS. June 30 11)11.{'.hmr.~ 30 1910, | LIABILITIES. June 30 1011, | June 30 1910,

Capital Assels— s 5 | . Capital Liabiittfes— | 5 $
Stoclks and bonds owned—Table Nog. 12, 13 {Cominon: stock |272,672,400°04 272,672,305 0a
and 14 s a2 139,075 66/320,403,180 30 Preferred stock ealled for redemp tion but not| |
Bay Shore Lino presented _ . 3.325 00| 18,325 00
3 L e 20,047,704 04| 20,830,204 A | |—
Timber treating plants Total capltal StoekA. — - oot —aaa |272,676,730 04(272,600,030 64
property - .. 389,723 05 404,608 70 {
Steamships anc Flrst morteage 0% steamship bhonds due
Table No. 24 767,280 43 7 VRS U T e o | 1,644,000 00
Rolling stock—Tabl 47,160 BO| 1E |A%6. gold bonds (Central Pacl .
Advances for Oakla sloy olectric lines| 8,678,204 00 24 ad tateral). due Aug. 1 10940: | p
Advances for construction and acquisition of| Anthénticated by Trustee. . 334,018,500 001 i
i ;11.'\\' Tl g Sidis P Liesa In treasury - 5,249,000 -mi B 257 500 ﬂlﬁ
Advances to Southern Pacific Rallroad Co, —— 28,700,500 00) S5.760,6
of Mexico.. PO IR _1 un_ : 58,720 00 5u001 708|475 20-year convert, bonds, due Junc 1 1020.| 81,148,000 00} 81,137,000 o
Advances Lo s jines (n Callfornia - - 4 nan 22| 1: 47T % convertible bonds—subseription recelpts >
Advances to Kern Trading & Oll Co_ - .- .LB,120821 401 4 L Ly | e e PP Py e 3.010 00 15,040 00
i\!h’nlll'ts to Pacifie Frult Express Co ;7 fianaigas .‘El;.!'lq'll"rgi:i’ﬁyrm. s:}])lrl Ixismlls; idur‘-.Tu:y 11020_. 227,000 00 227,000 00
AN her rogtma ” & A : 3 clsco ‘Terminal (st mortage 4
e Andsothcn SRl alLeE : s | bonds due April L 1950 ’ 18,005,000 00, 15,000,000 00
Total e o . 51[470,461,089 14 ]
Sinking funds. it 206 83 1,044 (

520,173,010 34

Total funded debt 129,143,410 00|120,702,540 00

170,462,183 1. 401,510,140 04/709,483,170 84

\

Current Agsets— Churrent Ligbilifies—
L‘ng'.j—_ i 4.4 - | 10,718,670 79 Conpons matured but not presented 02,600 50 118,635 00
Time loans and deposiis ‘:'17.3“" 62||Coupong duw July 3,104,232 50| 3,180,600 00

3.
)

r e e P My i
Toans and notes veeelvable. - .. A,816,788 85 Interest aooriied on bouds dnd lonns to June
Agoents and conductors 2 2,008,158 65| 30, but not due_ .. _ 3,071,133 33| 3,370,871 25
Income acorued Lo June 30 on securities) | Dividends dus—unpald, ] 130,906 96/ 120,842 57
DUTIE e e soae s e e reees| 13247131 1,113,904 aal'nivluu ds due, July 1 and O : | B.80,172 16] 8,180,168 73
Individunts and companles_ . _ ... _.....| 2744420 4 3,287,610 52| Martgage bonds satisfied 5 Sl A Z1.000 00
1. S, Government transportation A 780,796 017,625 38| Tratfic and car service, .. G53,076 76 332,562 4
Material and supplies- - _ ... .. -—---...] 13,600,338 11,241,502 98!  Due to Unlon Pacillo Raflr 20,007,305 41 10,001,568 &
{Vouchers and payrolls. .. ... .. 7,650,407 63} 9,762,501
06,893,173 40,580,436 17 | i
| 43,804,884 36,006,010

smocate
02 Ga =]

2
7

Deferred Assels— | | Deferred Liabilities—
Tondividuals and compa = 4 461,074 00! 182,422 13 ii‘iwilic Mall Steamship Co. ... 70,667
- '_ —||Taxes assesssd but not due 430,205

‘ |Wells Fargo & Co.'s Express contract. - ll!‘..uﬂf}

I8inking fund uninvested___...o.aooc amenal {1

|

Proprietary Companies— | | Proprietury Companies—
Direct Nayigation Co ; e 18,780 14} 48,174 76|[Central Pacille Rallway Co 34,639,002 32| 4,354,732
Galveston Horrlsburg & San Antonlo Ry. Co,| 10,575,824 87/ 10,801,202 47| Foiston Bast & West Texas Ry, Co. 204,723 50 157.742
Loulsiana Western Iilt. Co 83,402 87 34 49| Houston & Shreveport RIL, Co-_ - 22,850 52 _0.282
Morgan's Loulsiana & Texas RR. & 88, Co.. : 1,586,962 8D TaL,102
Nevada & Calitornla Ry, Co 108,723 84 42,823 0 outhern Pacific RRB. Co. .- ... 39,023,404 p0| 40,146,628
Oregon & Calltornin RIt, Co. - | 8. 77r16 87| 4,048,702 45liSouthern Pacitic Teaminal Co.. 4,133 10

| | 631,798 88,202

42,334 49| )
A64,768 04! Houston & Texas Central RR. Co.-

| o Al a 088
Southern Pactlic Torminsl Co. ... | Py =gl 21,633 35| |Texas & New Orleans RE, Coooonennncee- P e ] 377,216
Texos & New Orleans RR, Coocaoacoaaas = PEITT N I SO L | |

16,316,001 66/ 10,155,001 l-&i 76,141,217 14] 45,817,776

Dua from other Proprietary Companles. ... 587,770 771 1,804,416 MI Due to other Proprictary Companles. ... 2,413,064

Contingent Assols— | Contingont Liatlifities—
San Antonlo & Aransas Pass Ry, Co.-......x| 1,704,700 09 1,800,753 60| Marlne insurance fund.-- | G 3,180,331
Individuals and companies. - ... .. ... 380,321 57 31,784 07 |Steamship {nsuranee fund. ) ; 1,007,687
Unudjusted acoirunts—Proprictary Co%-u- 109,888 60 138,184 78! Floating equipment replacem =Y B.447,800 !
Expended for nceount of Colorado River || Reserve for replacement and depreclation of|
VLSRG S AT B S 1,040,048 61| 4,022,480 20| rolling Atock- .. -.. | 1,203,188 1,481,082
[nsurance fund. .. _. = S 353,590 2254919
Unadjusted ActountS. . . ce e e oo e e 2,713,026 2,075,001
Princl. of deferred payments on land contracts) 118,252 167,740

0,285,605 06) 5.583,202 ?3-; | 14,810,242 42| 14,176,042

| Potal HAbIILES. oo ecee o m e = | 530,520,367 80|407.521,034 96
|| Batanees to credit of profit and loss.——————--_| 64,137,198 01| 04,766,476 75

Total ASSOLE- < cormmmemmmnmne 603,006,655 81)552,277,611 71| Tatal Uabilitles 603,666,065 41]562,277,611 71

* The nssets for 1ast year have been re-stated to accord with the classification observed this year, = Includes $3,898,000 faco value San Antonlo &
Aransas Pass Ry, Co. Income Four Per Cent Honds, on which Interest Is payable on January 1 of each year, It carned, out of net carnings and lncome.

NO, 15, —SOUTHERN PACIFIC COMPANY—BONDS OF PROPRIETARY COMPANIES OWNED—JUNE 30 1911.
(Bonds owned by the Proprietary Compantes and bonds held in sinking funds of the Proprietary Companies are reported In Tables Nos. 19 and 21.)

| Owned by Southern Pacific Company.

Tkl

Rale outstanding | 4« Incredass dur-| Pladged cgainsi 4
BONDS. Per | June 30 1911, [+ frig the wear. |C. P. Ry, Codys| Unpledged.
Ceitt. Total. — Decreasa dur-|38-¥r, Europe'n ) |
ing the year. Loan of 1911.

2,232,000 00
2,000,000 00

$1,000 00| > £1,000.00
2,000,000 00 : £.,000,000 00

hsssmmnrmesans) =1,340,000 00|
vemeseneme=) —108,500 00
1,668,000 oo‘...._,__‘.._.‘..._.......... 1,658,000 00
a 1,110,000 00

California Paocific JUR, Nrst mMOTEARY o v o v caec e aee e e
Carson & Colorado Iy, Nrst mortgage. - - oo o
Central Pacifie Hy. Through Short Line Nrst mortgage. .
Oontral Pacllle Ry, three and one-hall per eent mortgage
Galveston Harrlsburg & San Antonlo By, equipmoent—Series A
Galveston Harrlsburg & San Antonio Hy, 2d M. M. & P.oxten.
Galveston Harrlshurg & San Antonlo By, 13t M., Eastorn Div.
Galveston Harrlabirg & San Antonlo Ry, 2d M., Easterd DIy .
Galveston Hacrlsburg & San Antonlo By. fiest mortgage, Gals
yveston=Vietoria Diviston. ...
Galveston Houston & Northern Ry, first mortgage -
Guil Western Texas & Paclllo Ry . [irst mortygage . . ..
Houston & SI\mvuPnrt RRE. first mortgage. . ouve o n e
Houston & Texed Conteal RE,, Lampasas Extension, 15t M
Houston & Texns Central LR, Cut-off, frst l:mrl\inm-'
New York Texnd & Mesican Ry, 1st M, Matagorda Divist —£43,000 00}
Orégon & Californla R, NSt morteage. ... - e 2,000 00 32,000 00
Southern Paeliic RR. rst congolidated mortgage of 1580 4,127,500 00 241,000 00 243,000 00
Southern Pacifioc R, of New Mexloo rat mortg: f =5 o TR =L o
Texas & New Orloanus RR. first mortgage, Maln Line. . . i A62,000 00 n61,000 00 — 561,000 00
Texas & New Orl RIL: Nest mortgnge, Dallns Division. .. 3,007,000 00 1,100,000 00 1,190,000 00
Texas & New O ng RR. equipment—Serfes A _ phhedsase 204,000 D0 204,000 00 204,000 00

Totul . e i esacaess] $23,114,000 00| 456,362,600 00 $16,036,000 00

=

Proprietary Companies—* ‘
1
|

1,508,000 00
0,354,000 00 1,110,000 00} _ S| | Rt
4,728,000 00 4,728,000 00 | %4,728,000 00
1,000,000 00 1,000,000 00} --1,000,000 00 1,000,000 00

7,504,000.00 7,504,000 00| -7,604.000 00 7,504,000 00
— 800,000 00
s S —2.,224.000'00
160,000 00 = 150,000 00
450,000 00 450,000 00 125,000 00|
2,281,000 00| 2,383,000 00| 2,383,000 00| 2,483,000 00

e

ASCoSnan SSSoBaLd

Other Praprietary Componies—
Arlzona Bastern RRE, first and refunding mortgage. . - $7,000,000 DD|  $3,073,000 00{—3$3,327.000 00 $3,073,000 00
Beaverton & Willshure RE. first mortgaze. . S 750,000 00 750,000 00 St 750,000 00
Chico & Northern BR. (st morlage. .. .oconooocnn s 1,000,000 00 1,000,000 00 o 1,000,000 00
Coos Bay Roscbury & Bastern RE. & Navigatlon Co, 15t M. 625,000 00 825,000 00 . S aEesSta
Copvalljs & Eastern RR, Nest morkgage. . ... .. AR EEST 2,115,000 00 2,115,000 00}, e
Gila Valley Globe & Northern Ry, first morlgage.. ... ... 1,498,000.00 4,000 00 - 4,000 00
Paollic Ry, & Noyigatlon Co. Arst MOrtgEage. ... oo oono - 490,000 00 400,000 00 d 490,000 DO

] ) e R A 3 £8,657,000 nai-—sa,azs.onn onj. $8,057,000 00

Total bonds $31,771,000 00} 452,034,500 00, $6,178,000 00| $25,593,000 00
Total slocks . .| 434,779,100 00 +335,301 500 77,807,800 00} 107,518,130 00

Total stooks and bonds $4060,550,100 00|+ §2,360,801 GDI 283,055,800 00)5133,111,139,00

zed for FRASER
[lfraser.stlouisfed.org/
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NO, 12, —SOUTHERN PACIFIC COMPANY—STOCKS OF PROPRIETARY COMPANIES OWNED—JUNE 30 1011,

Owned by Southern Pacific Company,

A Total Pledged.,

STOCKS. Cuistanding

June 30 1911, Twtal. ‘Against {ssue of Against issue ofiApainst C.P.Ry. Unpledged.

8. P, Co. |9, P.Co.(C.P.|Co. 4% 35-¥r.

Comimon Stock collateral) |European Loan
Stock . Bonds. of 1011,

Proi:rtexaru Companiss—"*
Central Pacific Ry. Co.—Common 367,275,500 30| 367,275,500 00 $67,274,200 00f. ... _ £1,300 00
Central Pacifioc Ry, Co.—Preferred - ‘ 17,200,000 00 --{ 17,200,000 no|. .

Diract Navlgation Co. (a) 00 00| 20000k o ae o L e
Galveston Harrlsburg & San Antonlo Ry, Co_ [ T2 27,056,100 00/ $27,005,600 00/,
Houston Bast & West Texas Ry, Co 1,019,100 00] . |
Houston & Shreveport RR. Col_.____ 3 400,000 00 307,600 00| -]= 407,600 00
Houston & Texas Centeal RR. Co. . 10,000,000 00| 9,098,300 00/ -7~ """ C1° :

Loulslana Western RR. Co.._____ . ... 3,360,000 00 3,360,000 00 310,000 00 !
Morgan's Loulslana & Texas RR. & 85, Co | <R156,000,000 00| 15,000,000 00 804,000 OIBIA 6,000 00
Nevaida & Callfornia “i"' Co 4,425,700 00 AE7001000 . - cooouo s I N P e 4,425,700 00
Oregon & Callfornia RR, © T.000,000 00 6,961,000 00 6,200,000 00 61,000 00
Oregon & Callfornia RR, C 12,000,000 00[ 11,991,000 00 | 11,801,000 00
South Pacliic Coast By. Co. 6,000,000 00 0,000,000 00 | 6,000,000 00
Southern Pacilc RR, Co. .. 160,000,000 00| 160,000,000 00, 35,000,000 00 328,130 00
Southern Paelfie Terminal Co. . 2,000,000 D0 1,009,600 00) . _ A .l 1,600,500 00 100 00
Texas & New Orleans RR. Co —--| 5,000,000 00| 4,999,300 00 ! 1,800 00

Total 333&.?[6.2?2 00/$338,583,400 00/5164,978,061 IIIO| $84,474,200 {'ll'!! $77,807,800 00 Sll.-'i?id.'ﬂ") 00

Other Proprietary Compantes— |
Arlzona Bastern RIL, Co. $9,000,000 00| $9,000,000 00f. ... .. |- ... Rt e ~| 88,000,000 00
Beaverton & Willsburg RIt. Co 750,000 00 750,000 00/, . . 5 s r 760,000 00
Central California Ry. Co 40,000 00 30,000 00] ___ gl i, 20,000 00
Chico & Northern KR, Co 1,500,000 00 1,600,000 00} 2 - 1,600,000 00
Coast Line Ry, Co i e e e ) 100,000 00 100,000 00| ___ : e 100,000 00
Coos Bay Roseburg & Bastern RR. & Nav. Co 2,000,000 00 2,000,000 00| _ 3 == 2,000,000 00
Corvallly & Eastern RE. Co. .o oo oo 1,410,000 00 1,410,000 00|_ __ ! . et e 1,410,000 00
Inter-Callfornia Ry. Co 216,000 00 ) I =3 216,000 00
Lincoln Northern RR., Co__ 11,200 00 E = 3 iy 11,200 00
Oroville & Nelson RR. Co__ . 13,000 00 13,000 00/ 13,000 00
Pacific Frult Express Co. (b) . 10,800,000 00 5,400,000 00]. _ . ‘ ¥ y 5,400,000 00
Sacramento Southern RR. Oo__. - 100,000,00 100,000 00| s = 100,000 00
San Hernardino & Hediands RR. ¢ i 200,000 00| 200,000 00| - E 3 2 200,000 00
Han I"rum.'lsm.s-,k'npn Ry - Cosooaiss i | ey -

Southern Pacine RR, Co. of Mexico._ . : 75,000,000 00 75,000,000 00 ¥ F 75,000,000 00
Southern Paclile Bullding Co_ ... . = 400,000 00 390,500 00] - g 408,500 00
Tucson & Nogales RR. Co 66,000 00 066,000 00/, . > 06,000 00

|
1
$96,195,700 00 [ $06,105,700 00
Total stogks $434,770,100 00 078,001 00| $84,474,200 00| $77.807,800 00/$107.614,139 00
SRe="he =z £100
£100

Asia Stcamship Company £100
Persia Steamship Company 2 - E100

* Included (n the revenues and transportatlon and traffle statistics hereln reported.  (g) $50,000, par value, owned by Morgan's Loulslana & Texad
RR. & 88, Co. (b) $5,400,000, par value, owned by Unlon Paclile Rallroad Company.

8 AND LIABILITIES—JUNE 30 1011, -

Tutal Tatal Total Total
ASSETS. June 30 1011, | June 30 1910, LIABILITIES. June 0 1011, | Juned0 1910,

_Capital Assets— 5 Capital Liabilities— ' 3 B :
Coat of road and franchlses. .. . .. .. A, 734,800,300 04| |Capltal stock - cemeeenn (00,816,272 00/300,816,272 00

Stocks owned (Table No, 19). e i 425,002 02 351,901 02|| Preferred  stock e e e 2 e s | 205,200,000.001 20,000,000 00
Sinking funds (Table No, 21) . -1 14,346,174 57| 14,772,139 62| [ Funded and other fixed Interest-beating debt . =
Trust funds (Table No. 23) LA 860,105 08 692,478 15/| (Table No, 8) ceeeeo il oo (401,041,630 16{300,390,896 30
|Et‘:UI|mlt-ut trust olilligations (Table No.8) . 1,762,000 00f 1,808,000 00

DO s e 741,810,008 18/700,105,168'

Tatal * 760,003,760 07(750.65 1,852 82

Current Asseéts— | Current Liabililfes— .
Cash e 4 # 4([Conpons matured but not presented .. ... 421,487 43 407,002 43
Loans and notes receivable 4 b Coupons dueJuly 1. .. .. 285,205 00 437,605 00
Agonts and conduetors. - 5 Interedt agerued on bond: bt
Traffle and car service. .. 20,8 | -not due 711,600 20 627,607 22
Individuals and compunies y 872 47\ Dividends due—unpald. -~ _ = 0,275 00 #,275 00
U. 8. Government transportation. . ... . es ! 1k Mortgage bonds satlsfed. S 631,000 ngj'.l
Honds owned—unpledged (Table No. 19)-. i il Matured or calléd bonils $3,713 92
Cash and bonds deposlted agalnst mortgajge Individuals and comipanies. qli.ﬂ:"in 48

bonds satisfed. 2,808 843,808 78||Traflle and car service. .. Ei i 277 AZLT0
Bonde to be exchanged for refunding bonds. - 122,000 00|| Loans and notes payable. . el ; 10,000 00 Jr!,nm) !,m
Materlal and supplies. - .- ..o 3,438,132 06| Vouchers and pay-rolls.______ " """ 7| 2,250,931 55| 2,200,104 20

oty ey o AT 4| 8,735,233 70|| Total.. WSS 2 e TETTOT T

Deferred Assets— Deferred Laabilifies—
Individuals and companles. - - ... . = 524 h J80,730 23 (| Indlviduals and eompanles. . ... .. i J70,044 72 471,078 45
Land and other property 2 2 350,246 39| Taxes assessed but not due.. . ... 306,000 75 481,148 00
Sinking funds uninvested (Table No. = R40,3756 48 [61,602 80
17,010 06 14,131 14

Total " 4,04 48, Total . . il 1,

ey

Proprietary Companies— Praprictary Companies 3
Central Pacitte Ry, Co g Galveston Harrlsburg & San Antonlo Ry ,Co, 26,056 30
Dlreet Navigation Co Fi
Galveston Harrisburg & San Antonlo Ry. Co.
Houston Eest & West 'Texas Ry, Co
Houston & Shreveport RR. Co
Loulslana Western RE. Co . -
Morgan's Loulslana & Texas RE, & SS9, Co. .
Oregon & Callfornis RR. Co T
Texas & New Orleans RR. Co

Houston East & West Texas Ry, Co__ ., craMa s
Houston & Shreveport RR. Co 21,7060 60
7||Houston & Toxas Contral RIT. Co. E 30,588 BY
Iherfa & Vermlllon Hy. Co._ ... __ e 174,016 14

Loulsians Westorn RE. Co._.
Morgan's Loulslana & Texas RI3. & 8S. Co. . 137,845 00
V67 Southern Paclllc RE, Co... . 2,803 08
83,40 Southern Prolfle Terminal Co ] 34,240 57 i
Texns & New Orleans RR. Co. DA 70,6802 01 242,406 72

Pyt U s R b 507,087 57 Tatal - ooeees : GOT,047 67 762,503 09

Q=) fobial

Strtasi ~jx-ics
o

Srg) era
Cataadi

Southern Pacifle Company e saaaa| 76,1417217:14 . 16 1 5,661 60

Contingent Assels— Contingent Liabilities—
Unadjusted accounts. . ... _. Floating equipment replacement fund 282.820.085
Sou. Pag, Co. unadjusted accounts. = Structures replacement fund 40,751 00 -
Tndividuals and compantes - Imsuranee fund. .. __ . _ 116,284 20 105,727 64
Traftlc unadjusted. .. _______ s ; Unadjustoed accounts P AT T 183,108 73 D71,818 47
Land grant accounts (Table No. 22) . Sou. Pac. Co. unadjusted accounts. . - 6,075 13 “-
l:uilvmunlalnm} euml:mnlm. == o 3 6,883 66 18,202 &1
Principal of deferred paymenty on land con-

; 2,004,178 11| 1.408.886 76

tracts R
Fund for refunding outstanding old bopdsiof
Southern Pacific Rallroad Co__. . __._._.| 2,128,016 83| 2,530,004 38
Total e 2,215,802:72| - 1,710,250 81| "Potal -ooeeeeoiooo oo ._........| B5,088.06510 05,308,082:95

Profit and Loss (Table No. 16) 58,656 65 1,053,724 07 b 80,080,411 02| 81,502,501 24

Total assets_ .. 850,508,802 13 550,808,808 13{800,610,418 93
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NO, 14, —SOUTHERN PACIFIO COMPAN Y —STOCKS AND BONDS OF
OTHER COMPANIES OWNED-—JUNE 30 1911,

Total chened by
Southern Pa-
cific Co, (all
Unpledged) .

$20,069,000 00
500,000 00
12,750 00
1,000,000 00
21,000,000 00
5,000,000 00
17,500,000 00
20,000,000 00
10,010,000 00
12,000,000 00
840,600 00
600,500 00
5,000,000 00
200,000 00
7,000 00
1.816.644 40
L 126,300 06
2,373,705 00

Tatal
Duistanding
June 30 1011,

Ratea
per
Cent

Stocks,

Associated Ol Co. o
Beaver HIlCoat Co- - .0
Independence & Monmouth RE. Co..
Kern Trading & Oll Co. ... ... ...
Los Angeles Ry, Co_ _

Los Angeles Pacltie Oo

Los Angeles & Redondo Ry . Co
Northwestern Pactlic RR. Co
Pacing Electric Ry, Co.. .
Paclfic Mall S5, Co. .

Peninsular Ry, Co.,-cu-.-

Rio Brava OliCo. .. .. N
Rubleon Water & PowerCo. .-
San Jose Hallroads.

LTI N T ST SO R 600,000 00
Stunset Western Ry, o o oo 2| = 16,400000
Stooks of other Ol Companles ..o« ‘s amie = o
Stotks of Land and TownsiteCos. _ e me24
Stocks of mlsecllaneous Companies.

40,000,000 00
BO0,000 00
256,000 00
1,000,000 00
5,000,000 00
21,000,000 00
5,000,000 00
45,000,000 00
20,000,000 00
£0,000,000.00
12,000,000 00
850,000 00
500,500 00
5,000,000 00

will be sent to shareholders, giving the details as to the
amount and time of distribution of the new stock.

New Direclors —Cyrus 8. Gray, President of the Fidelity
Title & Trust Co., Pittsburgh, and W. D. Uptegraff, who
has long been associated with the Westinghouse interests,
havebeen elected directors, inereasing the membership of the
board from 9 to 11.

Aequisition.—The company, it is stated, some time since
olosed negotiations for the purchase of a site at Emeryville,
Cal., upon which it was proposed to commence the erection
of & large plant for the manufacture of its various produets.
V. 93, p. 958.

Westinghouse Electric & Manufacturing Co.—New Chair-
man.—Guy B, Tripp, who was the Chairman of the joint re-
organization committee of the Metropolitan Street Ry. of
New York, has been elected Chairman of the bonrd Lo suc-
ceed the late Robert Mather. Mr. Tripp has severed his coni-
nection with the Stone & Webster Engineering Corporation,
of which he was Viee-President.—V. 93, p. 1267.

Total to0ks: e e o e e= S15119,010,360 06

484,000 00
149,000 0D
J20,000 00

LO36,000 .00

S750,000 00
10,604,000 DO
4,010,000 00

4,566,000 00

&81,000 00
10,000 00

7.540,000 (0
770,000 00
17000 00
140,000 00

225,000 00

Bonds.,

Asgoclated 011 Co, Ist mige. .-
Assoolated Ol Co. Lst refunid, mige. .
Los Angeles Inttrurban By, 18t mige.
Los Angéles Pacine Co. 15t refunding

MOFLEARE. - —f ==k as e
Los )\‘nalulcs Paolfle Co, general congol-

Jdated mitgo. .. e et e
Northern Paciia Tecminal Co. st M
Northwestern Pacific R, 15t and re-

funding mige .- - AT e
Pactllc Bleatrie Ry Ist mige. . ...«
Rediands Central Ry, I8t mige =
Rivershde & Arlington 1. 15t mige.
San Jose-Los Gatos Interurban Ry

15t imtgec . << 2 = e
San Jose & Santa Clara County RR.

Iat mige == S e 1,260,000 00
San Jose Ralfroads 156 mtge. . 716,000 00
Sunsct RHOIEE Migs s racmne] 251,000 00
Unlted Siates of Mexico Conzolldated

Publle Debt. ..
United States of

Internal Debit e
Bonds of other Compani
Bonds of other Companles. - -
Muniolpal bomds. _--o. - -
Munlefpal bonds. .. ... -

5
1

e

1
0
B

1,203,000 00
S0416,000 00

T.040,000 .00
&,404,000 00
110,000 00
200,000 00

= 1=

400,000 00

1,000 00
716,000 00
126,000 00

12,300 00

,0685,000 00
263,204 00
7,600 00
00 00
3,300 00

Mexlea Redeemable
= -

Total hondg. ccaccsasiaaacacaan

Total stoeks and bonds of other
Companles

S101,332,370 00

E !\{.u_\in-nF«:nrmuuy.

United States Steel QCorporation.—Subsidiories’ Orders
Dee. 30.—The report of orders given out Jan, 10 shows tn-
fillad orders on the books Dec. 31 aggregating 5,084,761 tons,
being an inerease of 942,806 tons, against an increase of
447,627 tons during November,

Tonnage of Uafilled Orders (00,000 omilted)—Al on Now Dasis.
_——————}0ll 0, 08, 04,
Dee. Nov. Oct.. Sepl. Aug: July, J'ne; May. Apr. Meh, Jan, Dee, Dec, Sept.

¥ UL 2 B R I T S A T S R 2.4

Terimg of Subscription to Slock by Employecs—A civeular
issued dated Jan, 2 announces that the prices for thenew
stock offered to employees for the year 1911 are 3110 per
share for the pref. and $65 for the common stock. Compare
V. 93, p. 1703.

The number of shares to-whleh eraplovees are entltled to ghare, accordlng
to ealary or wages tecolved, rangs from L 1o 15 shares of the prels and from
1 to 26 shares of the common stoek. In addition to dividends employoees
who retaln thole stook will be entitled 1o recelvein January of each year for
b weats, vommencing with Jan. 1013, §5 for each share of prof: stock and
$3.60 for each share of commmon stoel.—V 03, n, 1703,

United States Worsted Co.—Guaranteed Pref. Stock.—See
Lawronce Dye Works above,—V. 03, p. 467.

Utah Copper Oo.—Siock lo Provide for Conversion of Bands,
—Several holders of Bingham & Garfield RE. 6% bonds,
having signified n desire fo exchange their holdings for stock
of the Utah Copper Co., which guarantees the issue, the
companny has applied for permission to list 55,657 shares of
additional stoek, to be issued from titme to time to provide

for the same.

The bonds ($2,600,000 In amount) sré éxchangeable for three yoars
onding July 1 19ld,at the option of holder, Into gtook of the Htal Copper
Co, at 850 a share.~V. 03, D. 1264,

Warwick Iron & Steel Co., Pottstown, Pa,—Ledse,—The
stockholders will vote Jan. 16 on H;'u proposed lease to the
astern Steel Co, See above and V. 93; p. 1791,

Dlﬁeal of Statement by Pres, Bdgar S. Cook, Pottstown, Jan, § 1912,

Negotintlons have been bn-progress for some tinte with the Eastern Hteel
Co, In regurd to the leaxo ol your plant for a perlod ol B0 years, with aption
to purchasse, The Nnal ofor practically assures our stookholders an #%
dividend, The roturn tnder the leass will ba approximately as follows:

o5 for theee years: then s disteibytion among stookholdors of $250,000, or
$1 66 per share, pnd thereatter 770 yoarly upon tho par value of the stosk;
If the Enstecn shall pay an addittonal $250,000 before the sxplration of
flye years, there will bo another dlstelbution of $250,000 (31 67 por share)
and the dividend thereattor will he 695, The Eastern Steel Co. will also
have the optien to purchase the property at any thma within 16 yeurs at
$2,000,000, of whiah salil =m:_\mmm:s of $250,000 would be on account,
making (such payments insluded) a total of 313 33 per shave.

In view of the narrowing market for stecl-maling frons, due to the bulld-
Ing of furnaces by the steel companies, and thersfore bringing about ex-
orsstye competition I all grades of pl trons, the stookbolders would do well
to authorize this leasp.—V. 0¥, p.

Westinghouse Air Brake Oo.—Increase of Stock—Stock
Dislribution —The stockholders will vote on March 20 on
approving an amendment fo the by-laws providing for an
increase in the eapital stock of the company Ennw'.‘al-t.{}oﬂ.{]ﬂo
authorized, of which $13,750,000 is outstanding) and to act
upon & resolution to distribute the new stock pro rata among
present shareholders, the new capital to be provided from
the surplus of the company. Prior to the meeting, a circular

The January 1912 issue of the “Hand!Book of Becurities,”
compiled by the publishers of the “Commercial and Financial
Chronicle,'” has been issued. The book contains in a small
compass very full information concerning the various rail-
roads and the leading industrials whose securities are dealt
in on the New York, Boston, Philadelphia, Baltimore, Chi-
cago and Pittsburgh Exchanges. 1t shows their earnings,
dividends, &c.; for a series of years, present fixed charges,
and the amount of the different issues of bonds outstanding,
their rates of interest, &e. There is also given the tuonthr;y
range of stocks and bonds to Jan. 1 1812, together with a
yearly range for four years. Price, one dollar,

—The 117th semi-annual statement of the Home Insur-
ance Co., 56 Cedar St., appears on another page. The gross
asseéls now stand at $32,146,564; the surplus over contin-
gencies and all liabilities, ineluding capital, is $13,815,440,
and the surplus as regards policyholders is $18,615,440.
The company holds as one of its reserves a conflagration sur-
rlus which now amounts to 81,800,000, The 113th dividend
15 heen declared, being a semi-annual dividend of 1714%,
payable on demand to stockholders of record of Jan, 1.

—Chandler Bros. & Co. announce that they have installed
a private telephone service connecting their Philadelphia,;
Neéew York and Boston offices, which ensures prompt and
officient service to the stock and bond trading department.
This department in New York will be under the managerent
of Gordon R, MeAllister, formerly with Gilbert Elliott & Co.
The firm also has private wire service with all leading finan-
cial centres.

—(C. E. Keplinger, as manager of the bond department of
the Commerce Trust Co. of Kansag City, Mo., is distributing
to investors the company's circular containing offerings of
about 30 issues of municipal bonds, vielding from 49; to
5.75%. The company invites correspondence on (he subject
of “Bonds for Seeuring Postal Savings Funds.,” The Janu-
ary list will be sent upon application.

—The investment house of I, J. Lisman & Co., 30 Broad
St., New York, members of the New York and Chiesgo'Stock
Exchange, make an interesting announcement of particular
moment to investors and finaneial institutions in our adver-
tising eolumups to-day. This announcement has reference to
the bontds which the firmt owns and is offering to investors,
which will net them an income of 414 to 79%.

—Risse & Webb have opened an office at 74 Broadway to
transact a brokerage business in stocks and bonds. The
new firm is compoged of Alfred R. Risse, formerly of Rigse
& Levenson, bond brokers, at 43 Exchange Place, and
Charles Webb, who was formerly conueeted with Frederic
H. Hateh & Co.; 20 Broad 5t. Risse & Webb have a direct
wire to the “curb"” market.

—Attention is called to the long list of high-grade munici-
pal and corporation bonds sdvertised on another page by
the bond riel‘mrt::mm of the Continental & Commereial Trust
& Savings Bank of Chicago, Some of the issues are secured
by first mortgages and yield 69 on the investment.

—William A Titus and H. Clay Mitchell have formed the
firm of Titus & Mitehell at 43 Exchange Place, this city. The
new firm will transact & general business in bank and frust
company stocks and investment securities. Mr. Mitchell
wag formerly connected with Clinton Gilbert.

' —Perry B. Strassburgzer, formerly with the bond depart-
ment of George B. Atlee & Co., has become associated as
maugager of the Philadelphia office of Leonard Snpider & Co.
of New York, dealers in bonds and investment securities,
with offices in the Philadelphia Bank Bldg,

f«—The bond house of I, B, Magraw, 8t. Paul, Miun., is
offering, subjech to prior sale, a number of choice municipal
bond isstes, which are legal for postal savings deposits. The
cireulnr will be mailed upon application.

—Lawrence Barnum & Co. are offering for January in-
vestments bonds which they recommend as safe and to yield
from 534 to (%. See advertisement on another page.

—(}. B. Denison & Co., Boston and Cleveland, invite offere
ings of municipal bonds issued in Ohio,

—The 42d annual statement of the Royal Bank of Canada
will be found at length on another page. - - - =
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COMMERCIAL EPITOME,
Friday Night, Jan. 12 1912,

Sevare cold weather over most of the United States, mak-
ing the lowest temperatures for years past, has wmilitated
against improvement in general trade, both whalesale and
retail. The cost of food, too, has in some cases inereased,
and excessive raing have interfered with business and farm
worlk at the South. Yet these are regarded as merely tem-
porary drawbacks, The condition of the iron and steel in-
dustry, despile some unfavorable factors, is regarded as
promising.

LARD on the spot has heen firmer; prime Western 0.65¢.,
City steam 9 @0 M c., refined Continent 9.85c¢,, South Ainsr-
ica 10.35¢.; Brazil in kegs 11.35¢. Larxd futures here have
been normal; at the West prices have been firmer of lute
on covering of shorts and some buying for investment ac-
count.

B DAILY OLOSING PRICES OF LARD FUTURES IN NEWYORK.
{ Aarn. Tues. Wed,  Thurs. Iri.

January dellvery. ... D .40 0.35 .40 1,30 940
May dallvory. oo . ... 9.70 B.70 R .00 .55 0,76

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQO.
L Sot.  AMoeny  Tues,  Wed: Thurs. —Fri,
January dellvery. . - 035 93714 0.2 Da2lqg D40
May delivery P37 D.B3LE 0.05 B.02 14

PORI on the spot has been quiet and firm; mess $17 25@
$17 T5; elear $17 25@ 18 50; [amily 320@821. Cut meats:
])i(;kl!'d hams 1074@11e¢., pickled bellies 91{@90 L
Beel has been in fuir demand and steady; megs 512, Pnuic:-t.
813, family $14 50, extra India mess 321 50@§22. Tallow
(uiet and steady at Oc. for cily., Stearines quiet and steady;
oleo D¢, lard 10 @10 ge. Bulter firmer; ereamnery extras
d5@s8laue.  Cheese firm; Btate, whole milk, fall and earlier,
average foncy, 16 @l6lce. Kges, Western firsts, 3de.

OIL.—Linseed has advanced of late, owing chicfly to a
diminution in the receipts of seed at Duluth, where prices
have been strengthened as a result. Prospects for the new:
erop in Argenting have continued unfavorable and there hiag
heen steady buying, even though muech of the purchasing
hiag been limited to jobbing quantities; City, raw, American
seed, 78@79¢.; boiled, 79@E0¢.; Caleutfa, raw, 8¢, Cot-
tonseed oil firm on light offerings of raw material; wintoer,
5.50@60e.; summer white, 5.60@5.70¢.; erude, 4.30@4 34¢.
Coconnut firm; stocks small; Cochin 935@ 104c.; Ceylon
9l @934c. Corn gsleady, 5.95@0c. Lard steady; prime
75 (@85e; No. 1 extra 55@60¢. Cod firm; domestic 52@5H3c.;
Newfoundland 55(@b8ec.

COFFET ou the spot has been dull and easier; a somewhat
larger inquiry Ivom the conntry is noted, bub actual sales
have been small. Rio No. 7, 14¢,; Santos No. 4, 153gc.
The tendency of the market for futtres has eontinued down-
ward under renewed liquidation for foreign and domestic
account. OF Iate Cotfon Exchange houses have heen
gellers. Moreover, the action of the foreizn markefs has
been of a depressing kind much of the time and Brazil has
been asking urgently for bids while its offers hiave been on a
lower basis. Closing prices were as follows:

January - oo - . 12.56 | May -2 anpSeptember
Pebruury - 2.04 | June - _ Sl doigetoher
Mareh. _ - 208 dnly -2 <= 12,48 [ November
April-. . 2,50 | Augnat oL ... 12.48| Decomber

SUGAR.—Raw has been quiet and steady.

Cuba is increasing and larger shipments are expected in the
not distant Ffufure. Centrifugal, 96-degrees fest, 4.42¢.;
muscovado, 89-degrees test, 3.92¢.; molasses 89-degrees test
3.67c. Refined bas been guiet and easier; granulated 5.50¢.
Hops quiet and steady; State prime to choice 54@b6e.

PETROLEUM.-—Refined has advanced, owing to a
higher market for the erude; trading has been more netive
also, and another factor making for firmness has been a
rising tendency in the foreign market. Refined, barrels,
7.00c.; bulk 4.10e¢.; cases 9.100. Gasoline [irm; SO-degrees
in 100-gallon drums 1944e.; drums 87 50 extra. Naphtha
firm; ?E@YIi-riegreps in 100-gallon drums 1714¢.; drums
37 50 extra. S{)irim of furpentine easier at 53c. Comnion
to good strained rosin firmer at §7 20@7 25,

TOBACCO,—There have heen few developments of
inferest in the market for domestic tobacea during the week
and none of importance. Consumers have, as a rule,
adhered to the policy of purchasing merely for current or
near-hy réguirements and the aggregate purchases of such
quantities Im\'e by no means been large. The tone of the
market, however, has continued steady. Manufacturers
arefbelieved to be carrying small supplies of leal as arule,
as thejbuying much of the time for a considerable pericd
has been of a very conservative character, and there is o
quite general impression among sellers that an cx‘pmwiuu in
trade iz likely to he witnessed with the advance of the year,
Similar conditions have prevailed in Sumatra and Cuban
leaf, trading being quiet at steady quotations,

COPPER has advanced, with inereased trading, Lake,
spot and near by, 1434 @ 14 140,; electrolytie, 14 e, Alead-
ing independent producer has advanced standard copper to
1434¢. and a further rise is expected by many in
the mear future. Tin has been  active  and
easier; spot 4314c. Spelter dull and steady at 645,
Lead dullat 4. 40¢. Pig iron has been firm, with an increased
demand from manufacturers; No, 1 Northern $14 75@815;
No._2.Southern $14@8$14 25, - - O

COTTON.
Friday Night, Jan. 12 1912,

THE MOVEMENT OF THE CROP as indicated by our
telegramy from the South to-night is given below. Ior the
week ending this evening the total receipts have renched
334,417 bales, againat 354,935 bales last week and 328,704
bales the previous wesk, making the total receipts since
Sept. 1 1911 7,682,685 bales, against 6,508,006 {mlus for
the same period of 1010-11, showing an increase since
Sept. 1 1911 of 1,174,682 balgs.

Recelpts mt— | Sal. Afon. | T ori,
L8y
10l
0.847
11,840

1,886
1,485

Tofal,
LR, 664
20,184
13,847
8,281

13,518
1,007
01,158
Taadl

Wed, | Thura.

17,856 | 17,180
0,875 2,040 0,70 ‘ e

1,001
1,65%

VT
Arthur, &o._|
New Orleansg. ...
Gulfpork |
Molille
Pensoc LS 4
Jacksonville, &e, 417
Savannsh . 10,200
Brunswlelo ... __ ¢,500
Charleston g
2 bo

{1,609 14,110

1,308 3,504) 2.735]
"Bl

7,80

id
i:.uad|

rmt‘ 582

tn'.s'ip'si
TTAR -I 4,683
007 8,185] 23pa] A4 18,103
1.55.‘1i 3,05 14,40

—=- ol

)
i}
Hoston

Hoston .
Haltimaore
Ehiladeiphin_ ..

7,804

364,017

_'[‘!m following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
lagt year:

| 1911-12. 1910-11. |

Receipta o | - - - =13

Jan. 13, This (Since Sep| Thit  Since Sop
week. | 1 1011, week, | 1 1010,

1012,
108,004(2,408,787 010:2,100,227] 414,387
Texps City. .. - 20,184 447,183 14,006 207,020 51453
Pors Arthir, &eo| 19,847| 14, 100,810 '
New Orleany ...| 58,281 na,000 1,073,3081 284,414
Gulipore 1R 71T 1,740
,:\!11'.r|' 200,013 02,678

241,608

258,201
: 10,576
13,014 n8.021
o 3,007
Savanneh BLAGHIT, 30,18
Bruaswicl - . .| t 5,08}
Charleston . ... d i
eorpetown -
Wilnington - . -
Norfolk e
NEewportN ews, &c.
New: York-..---
Boaton <o ...
Baltimoro
Phillagtelphla

154,280
14,430
28,627
14,800
al,azy

310,401

&350
5,010
4,350

267,640
24,800
2,088
13,780
45,477

108,042

7,600
0,683
4,304

Toral s ‘!-'ﬁtql‘-l i?i?,ﬂﬂz,ﬂﬁﬂ!,‘.“ail.ﬂﬁﬁ 6,508,000

1,451,80411,135,771

In order that comparison may be made with other yoears,
we give below the totals at leading ports for six seasons:

1910, 1807

131,608
9,087

w1t |

Recsipts dl— | 1912, | 1009, | 1008,

Bi,271 V5,038
11,797 |

60,010
32,500
55,953

Galvesion - . | 108,804/
Toxas City, &o
New Orleans. |
s et 4,844
18,067
000 y
1,610 ! 2
3,428 11,470
G820 13,008
1490

J06 I, T
Allothers. .. 24,410 10,642 13,800 4420
Potal this wi. | -'H!-l.'“?l 233,335| 130,414 238, 8201 242,136] 349,470
Sinos Sent. 17,682 68416,508,000 5,300,082 6701

50181
5,088
1,784

13,255

10,351

C ELOI, &)

Wilmington . - |

Norfolk o2 .|

N'port N., &o¢ 7
1l -] 7722

§'6,687,475'6,722,403

The exports for the week ending this evening reach a total
of 377,674 bales, of which 145,028 were to Creaf Britain,
43,323 to I'rance and 189,325 to the rest of the Continent.
Below are the exports for the week and sinee Sept, 1 1911:

1 J011 ga Jan, 12 1012,

From. Sept
Erported to—

Week emding Jaw, 12 1912,
Erpotted (n—

Erparix . —
Jrom— Great |
Hritain, Frnee.

(lantl-
netd,

] 1,832,846
405,580
115,547
GBS, 000
121,062
01,061

33,610

211,040,786
| 202,438
| 168 157,001
(L B 253,270
5 0,346

Condl- |
nend,

Crraid

Briwaln. [France

0,050 §22,200/903, 18

87,088 205,005 48,244

4,000 13,030 40,404
f

Towed,
Qalveston ... 5-i,:i~1-l!
Texas Clty. .| 24,683 ..
Pty Arthur, &e) 5,000 4,00
Now Orleans.o| 54,701
Mobtle _. - el
Poneiool ... ssww) Seall a-as -
Ouifpdet <-==:] =ess BTl k= BT, iwraad
Bavannalt - <. 55001 52,004 292018
Propswiik. ... D108, 0,108 102,487
Chareaion . - . 15,0321 13,032
Wiknington. - .
Nortolk
Nowpirt News ..-.8 .-.- Zaiat
Now York-. .. 3,502 8.'.!3:!
o

H4,127 B8,007) S5,.818
41,302
32,6000

20,701
sl T : |
200406)

2 g0l

13,473} 27,141

i Sl 006 104,937
4,763
TH103
10,085

842,588
BoSton wevu-- 018,040
Brltlmore ... %
Phtladelphls .. 1,621
Portlond, Me_. |
San Franok J (S8 W 20,143
Seattly . ! b | R 1Y 44
Tacolnm 2 aupn|  seane
Portland, O, e b dach Smek . 3 ety
Pembltus 1 -

Dheteodlo - - - - .- v

Total {145,028 43 925180,825 877,074 2,101, 94 11744.60(2,668, 25115 864,885
Total 1010-11.) 97,78037 210/147,005251,060 2,300, 447,504,580/ 506, 4964,851 510
i 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
Noewl York, Sl ) >

4,830
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on Shipboard, Not Cleared for— |

Greal | Gor= | Other , Coasf- Leaving
Britiin,| Iﬂ‘r-‘:m‘r[ winni, i!"nn.' tgn] wise. | Tolal, | Stock,
by g Al i featioctted] a8 sl
LG0| 48,071
5,780/124,400
eea (2100
G000
43,408
L& .202

e, 18 at—

New Orleans.
Galveston ..
Savannish
Charieaton
Muobile
Nariolk

Nuow: York
Other poxt

10,247 13,030| 12,7
d 7L ab.22]) 81
6,200 6,000] ;
: . ag) - aE
Ha0| - 26,950 Tun
| o | 16,702}
{0 U -f 1L 100
24| RESSE 27u0D|

.':.{u!

| 45,005 22/941'300,
Sa.700) 22,004 2
d0L040 1627221

4,074 174l

for future delivery lins udvanced, partly owing to
buying by large spot interests and partly under the impres-
sionn that the Laneashire trouble must shortly end. It is
true tlhat this expectation las been repeatedly disappointed,
and that at times fears have been expressed that the strife
imight besome goneral among the great industries of Eng-
lard.,  But the firmness of the spot position in this country,
the spot sales of 10,000 to 12,000 bales o day in Liverpool,
the fact that bad weather at the Sonth has heen retarding
the crop movement, the more confident buying for a rise,
the buying by domestic spinners, the continued purchases of
October by the Continent, and, finally, the large exports
have as a rule oppused an effectual resistance to any ocea-
sionsl deelining tendency due to the unexpected prolongation
of the Boghish disfurbanes. HNeéports from New Orleans and
Galveston state that freighf room for shipments to Europe
is engaged for sixty doys abead and that shippibg roem for
800,000 bales, inclading 220,000 for February engagement,
has been taken. The impression is that England is bhuying
morae freely and that the Continent continues to keep in
mind that present prices are the lowest [or some years past
and is persistently buying ratlier than take chances on next
seasofl. In other words, the Continent is believed fo bhe
stocking up beyond its reguirementd for the presentseason
lest é;:.l:m.-tfling happen to the next erop. Those who look
for higher prices intimate that they see nothing Lo change
this view of the ease in the action of the market during the
pngt ten days, to say nothiog of its stubbornness for (bhree
months past, when the 9e¢. level was reached, or when, for a
brief period the price fell below it. All the bearish factors, it is
contended, are now know, i.e., the big erop, the big ginning,
the labor (rouble abliroad, 1-[’10 aloofness of the Northern
spinners, the slowness of the recovery in the gotton-goods
industry of the United States,snd soon.  Two-thirds of the
erop is believed to be in sight. The South is holding back,
White cotton is in sharp demand and is none too easily ob-
tained. The erops of India and Egypt are believed to show
d total decrense, compared with the last ones, of 1,000,000
bales, and already congiderable quantitics of our low grades
are ‘being exported to Indin, 16 @5 thought that an outlet
will be readily found for the low srades, which are said to 80
largely Prc:lmniuntu in our present crop, Spinners’ sup-
plies had run'down, owing to the high prices and the smallness
of the two previous crops, and besides, as already intimated,
in the ease of some of the Continental spinners at least, they
are buying more or less cotton for several years phead. On
the other hand, the Laneashire trouble has to be faged.
Latterly, rumors have been current that it miay be terminated
by Jan. 21, but nobody geems to know anything about the
matter, The ginning, despite thie reeent eold and generally
inelement wenther at the South, has been larger than was
expected. It Is an interesting circumstance that in Ala-
bama, Florida, Georgia, North Carolina and South Caroling
the ginning already excecds the Government's crop estimstes
for those States, and that in Oklahoma it is within 12,500
bales of it, and only 39,000 less in Tennessee, so that many
feel confirmed in fthe Delief' that the eommereial erop is 15,-
500,000 to 16,000,000 bales. To-day prices advaneed for o
time, then receded, and elosed slightly Lwrm' for the day, ow-
ing to rumors of impending labor troubles at Fall River and
Lawrence, Mass., and general selling, partly by spot people
and Southern interests.  Labor riots ocourred at Dawrence
Mass., to-day. The hands want the same pay [or 54 hours,
a weel, the new legal schedule, as for the old schedule of 56
hours, Fifteen thousand operatives are idle there. Spot
eotton cloged at 9.65¢, for middling uplands, showing a net
rise for the week of 30 points.

The offieinl quotation for middling upland cotton in the
New York market each day for the past weel hag been:
Jan, 6o Jan, 18— Sat,  Mon, Tues. Wed, Thurs.
Midding uplands.___........ @40 060 900 2456 0.5
NEW YORK QUOTATIONS FOR 32 YEARS.
.o 0.5 1004 0. .. 14.00]1800.C- .- 801|188 ¢, ...,

: : B.H'[1 H - o

Fri.
B.65

504 | 1800, -10.50| %
can 210 b fE ST T A 7t B

MARKET AND SALES AT NEW YORK.

Fuliires
Market
loged.

SALRSE,

Murket

Spol
Closed.

Spat, |Contract) Totul.

Saturday. . . |Steady, 15 pts, adv_ Strong ey
Mondday. ... ISteady, 10 pte, adv_[Fieme - _ .. | rens] 4,600
Tuesday . .iQuict, 10 pts. deo. _|Borely steady .| ...
Wednesday. Quict, 0 pts, dee. . (Steady N
Frida teady, 20 pta. ady .| Strong Eawul (=IDg
Frid UIELS ceeenensme=a|Darely steady. . g w1 SO0

7.700!

Totnl

4,000
2,100
1,000
7700

b://fraser.stlouisfed.org/

_FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

O
1

T
— 1)

1D
*H
—'dog

— 25T
JuEon

—ane

blvaiail g
01D

iFuis01D
Uit
¥
@
144
_— BI}II\‘U
41
Ay

—| DauvyYy

g

e —al’8
&
—{'0

L6 E09°0 | anu
o)

'8 —09'0
8
\E‘
@egz'o

h—t:'8
LT
‘lepanpg

FAl |
we

fU'B —L9'0 Sap
R0TH

50 —0%°6
08’8 —20'0 |®
|20 —I18°8

09'6 —uoy |
(i

& [Feia
L

|
|
I
|

% jov's
i
I

e 0
o
=n 6
S09°0
Riun
T

0 &

186 —8R'8
pLg —oL

o
4
90'8 —Lo'e

y
(3] |

EU06 |

L' —1g°¢6
¢ i)

o
(4"

A

= 420
B02e |

—4
) @

b
o\
aLe —ran |
L8
5

—
Lo
118
L
|

6

o6 |
988 —U8 0 (00'0 —F0' |!.LI'B —gg'B BLm —NLn

0988 @yL'e

H LY 6
Q
e 0

168 —

29°6 @
uoe

S A

‘01
'fopeatpa gl

826 —t2n
9

IRZ°0

8|6 —0L'0

I

g
Lo
L0

a8 a fRrota

—Lo'n
<
0RH

e
O 6

*11 T

£9'0 —=28n
P RUpSANNLL

e —opa

[10' o1 wos*

La'n
poror@Eewds | —

gad —

sd'8

M4

Iva

|
|
!
|

¢ |oy'6 —%

[
|
28 |
|

2 fI-u

LH
0076
.

‘fAopral

86 wog’

6 —o88
‘g —1

(I
GoUEre g

{300 —eg'n

oI &L 0

DL'B ©
g1

0

—lewrs —vor | roror—io:

g2'e
— F
0g° 8
—ir' 0. —Z8'd
Lo}
—  —l¥'a —8
e d |00°6
— —lpz
SEPe (088
—85'6 —O%°0
(M

ot e

00' 01 ¢
tE'6
oa e
el
oLa

i
ne e ®mena

THE VISIBLE SUPPLY OF COTTON fo-night, as made
made up by cable and telegraph, Is as follows, Foreign
stocks, g8 well as the afloat, are this week's returns, and
consequently all foreign figures dare !)muli.;ht down to Thurs-
day evening, But to make the total the complete figures
for to-night (Friday), we add the item of exparts from the
United States, including in it the exports of F'riday only.

January 12— 1012, 1011, 1910, 1909,
Stock ot Liv rpool. .. 487,000 1,059,000 1,054,000 1,008,000
Stock at London »= 2,000 &.000 5.000 10,000
Htack nt Manchester _ 66,000 81,000 T1.000 58,000

1,130,000
13,000
380,000
321,000
4,000
37,000
25,000
3,000

£04,000

bales,

B5G5,000 1,178,000 1,160,600
w000 3,000 7000
e S27,000 200,000 208,000
S 237,000 218,000 100,000
- 2,000 1,000
000 #0000
25,000 70,000
w00 1,000
a16,000 825,000
1,988,000
166,000
423,803
851,000
220,000
$43,000
518,000
T71 4406
11,039

Total visible supply CB782,209 6.407,5381 4,000,418 5,400,720

OF the above, tolals of Ameriean and other desoriptions see as follows:

S
Liverpool ntook. - ... 265,000
Manchestor stook.. B0, 000
Continental stook.. ... .cuees THI000
Anmeyioan afloat far Europe. . . 423,503
LI 55, port sloeis, - - - oo S18,050
L1 8. Interlor, uthoks. - . . .. L
Wa S, oxports to-dRy. e ans.-

4,040,250

Total Great Britaln stock, ..
Stoek at Hamburg.. _-...
Stock e

Stock Ha
Stk

Marsellles.. ...
Stoek a4t Bareilons -

Stoei at Genon . e
Stoek at Trieate ... . _..s

a6.,.000
3,000

Total Continental stocks.
1,840,000
100,000
813,400

Total ISuropean st )
olton aflost fc ¥ 33,0060
1,105,875
06,000
2454000
J07,000
01804
008,027
42,003

160,000
TO0,558
Hd4,000
295,000
J88,000
1,136,771
TO6,345

BEAGT

¢ 1o Alexangria, Egypt..s--
c In Bombay, Indis._
Stonkin 1 Soports - .-
Stook In U S, dnterior towns
. B.exports to-dny e e e-

BR2,B72
A1,808

TR2 000
B0, 000
. BODL,O00 .  AREG00
1,105,870 TO0.558
1,401,804 1,186,771
208,927  THGE,345

42,503 nh6.857

867,000
A8, 000

467,000

44,000
780,000
913,405
B26,550
882,872

91,508

4,520,729

_____ boles.

Total American = S00,418
East I'dia, Brazil, &e.—

Liverpao! stock y
London stoek. . 3
Manohoster stock !
Continentnd ntocic

Inidis alloat for Eutape.
Egypt, Braxdl, &o., aflont, o« ...
Stock In Alexandris; Bgypto_ .
Stocl I Bombay, Tudia_ ..

4,800,538

105,000
£,000
16,000
20,000
J3,000
88,000
254,000
a07,000

122,000
8,00
24,000
18,0600
168,000
84,000
295,000
4,000

1,107,000
4,300,081

5,407,631
W7 8.07d.
0.5, 14.000,
034, 11 354
0.5, 11.00
O, THd,
b 7-18d. 7 13-10d,

88,000
0,000
11,000
42,000
168,000
By, 000
224,000
544,000

101,000

12,000
—4.,940,250

Total vielble suppl¥..------..5,782,250
Middiing Gpland, Liverpool.. ... G.a7d
Middling Upland, New York. .
Bgypt, Good Brown, Liverpool- -
Peruvian, Rough Geo |, Liverpool
Brosch, Ploe, Liverpool Fhad. 4 152180,
Tinnevelly, Goot, Liverpool.. . 7 %d. 4 13160,

!(!ontincntal imports for the past week have been 173,000
bales.

The above figures for 1912 show nn inerease over last week
of 56,152 bales, a pain of 344,726 bales over 1911, an ex-
cess of 762,841 bales over 1910 and a gain of 261,530 bales
over 1009,

Total East Indla, &o.__
Total American - - cce-zas

1,143,000 963,000
4,860,418 4,525,720

4,890,418 0,400,729
7.84d, d.14d.
14 400, g.68c.
1414 . 8 15-16d.
2.75d, 7704,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corres[:oncling period for the previous year—is set
out in detail below.

LiiR
H
5,575

25,862
1/316|
162,8041795.345

2,105
3,003 10
2,579

433

063

2

4

61,749116,560

Season,

Clostng Quotations for Middling Cotlon on—

Week ending

Japuary 12, |Sat'day. |(Monday, |Tuesday. | Wed'day. Thursd'y., Friday.

©
o
T T Ty e

Galveston

New Orleans. ..
Moblle oo __..
Savanpah - __

=5
5
(=1
:
L

=10

-T-1-)
o

LOCTTOCD R

Wilmington. . ..
Norfolle -
Baltimore
Philadelphia - .
AUEUStA ...
Memphis - %
St. Louls.
Houston __._.< 3
Little Roeck.__." 8.4

.3
NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

N

u..
~
L =-1~1-1- -1
LR e
Pt

=
@
hy
=
)
=
S=f
L%
@ s
=

o=
T
>

T
=
=
A o
Twanih Dan

ev =i

PoT TOSNDOOD0
S e s

gt
adu !

'
cSooonoce
e

b,
23
T
=]
<
e
2t
=

Receipts.

Movement {0 January 13 1011,

Ve
122,928 -&.B?Z.GURi

Pl i E= -
= Tl -]

Jan.
12,
3,600
8,000
9 27{

§.140
5,000

Total, 33 tOWNS . - e oo _|186.803 5,57 .630;3-13,193 908

Ship- | Slocks
6.8

3,306 17
4

2,245

menis.
Weak.,

2
46,7235
D812, 226 738 07,148(173,705

131,604

| {34010 7 =7 I A0 6 1M W3 00 MY o B T
OBk = Dt PPN T D
993 04 5 o e 0 14 94 5 04 Pt ) £
Slmimat wTAM o~ e

Mopement to January 12 1912,
Receipis,

6,000

Week. | Season,

Notth Carolina__ ..

Missour| .. _ __

Mu:i_:fxlunt 2

Kentuoky, net.
Loulslana . - _ -

Alabama
ArRkaNERE-—— k-
Georgia

v

larkaville,

Dallas,

Honey Grove,

Houstan,

Montgomery,
Paris,

Sclms,
Brepham

Eufaula,

C

de-
creased during the week 56,209 bales and are to-night 113,652
bales more than at the same time Iast year. The receipts
at all towns have been 63,965 bales more than the same
week last year.

OVERLAND MOVEMENT TFOR THE WEEK AND
SINCE SEPT. 1.—We give below a slatement showing the
overland movement for the weelk and since Sept. 1, a3 made
up from telegraphic reports Friday night. The results for
the week and since  Sept.1 in the last two years are as follows

——1011-1% —1010-11——
Since Sirce

Sept. 1. Week, Sept. 1.

S08.485 7.805 . 809,247
34,000 140,300
1,600

74,850

01,242

I B

188,357

763,802

The above tl)ta{;huw that the interior stocks have

Wi, 13—

Via Calr

Via Ho

Vin Loulsville _ - .

Vi Clocinnatl. . . -

Vin Virginia poluts. . .

Vix other routes, &oLcua-o-

7410
- 20,487
Total gross overlandi .- ... 82,460
Deduct shipments
»Dyverland to N Y., Bogton, &e.
Between Interlor towns
« Inland, &o., from South. ____

105,002
2),532
12,501

7,840

“Total to be dedipated. .. ..o -..
J4,174 652,810

Leaving total noet overland *. - La6021 606,027

& Tncluding movemaent by rail to Canada.

The foregoing shows the week’s net overland movement
hag been 56,021 bales, against 34,174 bales for the week last
ear, and that for the season to date the aggregate net over-

and exhibits a decrease from a year ago of 25,383 bales.
——1011-12 1010-11——
Since Since
i Sept, 1.
6,008,000
612,810
864,000

B.nu-'l_al_r:
744,687

In Sight and Spinners’
Takings. Wesk.
Heeelpta at porta to Jan. 12 J4417
Not overland to Jan, 12 6,021
Southern consumption to Jao, 12 54,000

Total markoted: - ... 444,438
Interior stooks In excess. .. - ... "0H0,200

b Il 00

324,500
*40,870
oo 284,083
10,004,105 .-c-.e

1,102,001

9,105,615
808,400

Came nto sight durckng weelk - -3858,159
Total In fight Jan, 12 N )

North. spinoers' takings to Jan. 12 57,738

* Decrease during weelk,
Movement into gight in previous years:
Week— Bales, Hines S
1010—fanu, 14 214,004 1 1000-10
1008-—Jan, 15 310,458 [ 1008-00—]7
1008—Jan, 17. - 08,714 1 1007-08—Jan. 17.
1007—Jan. 18 422,784 1908-07—Jan; 18-~ ____0,001,253
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.

Tuesday,)
Jan. 9,

Friday,
Jan, 12,

Wed'day, Thursd'y,
Jan. 10, Jan, 11,

Satday,
Jar 6,

Manday,
Jan. 8,

January—
Ranfe ...

J
=3
()

9.31-.40

0.30-.45 G1=45 0.45-.64
0.38-.30 -

0.31-,4
9.32-.84| D.AI-A2 D.62-.04
— @ —l— @ — 0.50 —
0.33-.35) 0.42-.44 0.067-.060
0.37-.53| 0.37-.62 0.50-.74
8,38-,30| 0.48-.40 0.72-.73

i =
Ddl=-4d) 9.51-.53
D.50-.656] 9.40-,056
2.01-.62| 0.60-.61

|

Nm oD i
GY
B o
& =

0.36-.40
94047
f— @\ —
2.40-.51

9.40-.41
1.50-.60

== == T
St a0 O

T
0:75-.97
0,

68-.85
0.64-,85

Bomr a3,
vE 52
- -] '\JI
1 1= e

= () e

— @ — )
7-.00| 0.68-.70 9.92-.04

I
0.06-.82| 9.,68-.82] 0.87-.02
0.08-.60| 9.79-.80{10.00-,01

ol —f— @ —| D.A3-.84
0.05-.67] B.70-78{10.00 —

0.72-.84/— 0.83] D.86-.00
9.68-.71] 0.81-83{10,00 —

9.62-.78] 0.50-.94
0.70-.72 0.03-.04

i el

HOLI-
Closing. . . DAY,
July—
Hango.- ...
Closing. .

0.70~.77

9.61-.60

0.62-.75
.68-.60 2

9.62-.83

o — e Y e (e S e
g

.72 — 9.066 —| 0,74 —| 0.9

Spot Stoady. Basy, | Basy. | Steady, | Steady.
_Options _____ Steady. B'ly st'yl Steady. |V'y st'y.| Steady,

CENSUS BUREAU'S REPORT ON COTTON GINNING.
—The Division of Manufactures in the Census Bureali com-
pleted and issued on Jan, 9 its report on cotton ginned to
Jan. 1 as follows (counting round as half-bales and ex-
cluding linters):

Tone—
Steady.

Glanet Prior
fo Jan. 1.

1911,
05,8
Ui
00,7
3.4
7.2
73
034
i 3.2
525,010 0T
1 100,308 153
220,701 00,1
ol 2,888,303 8 .30 . 070
All others. <. - 110,402 71.000 84,780 67,681 B83.7

The statiatica In thils roport include §6, round bales to Jam: L 10 100,202 to

A A0 and 143,940 to the corecspanding date In 1910, The numbee

t &5 tncluded {5 100,439 to Jau: 1 1012, 82,433 to the sams date In

1901 poped BULGEL [0 1910, ‘The distetbution of the Sea Isiand cotton thus fac this

asufgon, by States, 18 Fiorkdo, 35,005 tales; Goargln, 63,544 balts, and South - Coro-

A, 4800 brles.  The Btatistics (o this report ara g2objeet to slighit correstfons - when

Y spaleab Individual eturms of the plnoems being traonioitted by moll, The

T o statisties of the quantity’ of cotton ginned this scadon to Dee. 13 are

L, 700 000 Drles,

COTTON CONSUMPTION AND OVERLAND MOVIE-
MENT TO JAN, 1.—EBelow we present a synopsis of the crop
movement for the month of December and the four months
ended Dee. 31 for three years:

——tifmned Priar o Jan, 1-——
1015 1911, 1910,

2750 11,084,515 0,647,927

13 JB2T25 1,017,400

a7, 357

Statn—
United States
Alabnom .. -
Arknnsas -
Fiorl
Grorngln - -

I

1,040,187
BO7,603
B0, 1568 01,877
814,112 1, LB80,126
188 241, T8 268,450
Mississippl. .- i
Norih Caroling
Oklahomi ..
Eouth Caroling 1y
Tenn 1]

1010, 1000,

177,099

1911,
Gross overfand for Doceimnber. ~bnles. 200,007
Giroka ovirlnud Tor 4 monuths. - ... .. .. . B50,400
Naot overland for Dectmber. - - . . 221,410
Not gveriand Tor 4 monilis. . 510,082
Port receipts In Decsmbey 1,804,844
Port roccipts In 4 Mmonthias_ - 7,008,007
ports In Decsmnhes. 1,401,815
ports in J months. 3,178,700
Port stocks on Dée. 31, . weds 1,580,380
Northern spiunerh’ takings.to Jan. 1-.22| 1,062,203
Southern consminpiion to Jan, 1 807,000

Overland to. Cansda for 4 months (In-
on,082

770,000
06,092
AA85.801
&,206,111
1,020,22
1,238,852
014,37

Al0,a87

810,000
52,405

615
1,353,084
71004668
3,451,505

10,650,001
40062
ARG.52

cluded o net overland) . - L oo
Barnt, North aod South, o 4 months. .| - WA
Came L slght durfng Deoember. | | EATE A0
Amount of orop In slght Jan. 1. _
Came o sight balance of seasor
Ot CEOD . -, s nass
Averago gross welght pf ba
Average not welght of balex

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the SBouth this evening indicate that
the weather has been quite wintry during the week, the
thermometer dropping below zero at many points. ‘Texas,
it is stated, is experiencing the most severe cold wave in
years, Rain has been quite general. 'The crop continues
to move rather freely.

Galvealon, Teras.—Seyerest cold wave in Toxas in years,
the temperature ranging from & degrees below to 18 above,
We have had rain on one day during the week, the rainfall
being thirty hundredths of an inch, and sleat is now falling.
Average thermometer 42, highest 61, lowest 22.
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Abilene, Tex.—There has been no rain during the week.
Lowest thermometer 2.

Palestine, Tex.—We have had rain on one day of the week,
the rainfall reaching two hundredths of an inch and snow is
falling to-day. Minimum thermomeoter 8.

San Antonso, Tex.—1t has rained on two days of the week,
the rainfall reaching fourteen hundredths of an inch, Sleet
now falling,  Minimum thermometer 18,

T'aylor, Tex.—We have had rain on one day during the
week, the rainfall being one hundredihs of an inoh. Minimum
thermomeler 2.

New Orleans, La,—We have had rain on three days during
the week, to the extent of three inches and thirty-five hun-
dredths. 'The thermometer has averaged 48,

Vicksburg, Miss.—We have huaed rain on six days of the
woek, the rainfall reaching one inch and thirty-two hun-
dredtbs, The thermometer has ranged from 19 to 48,
averaging 38. 3

Liltle Rock, Ark.—Rain has fallen on three days during the
week, the rainfall being one inch and sixty hundredths. The
thermometer has averaged 22, ranging from 2 below to 46
above,

Memphis, Tenn.—Rain and snow have fallen on three days
during the week, the precipitation being one ineh and forty
hundredths. The thermometer has averaged 24, ranging
from 2 below to 42 above.

Mobile, Ala.—There has been rain on three days during
the week, to the extent of two inches and thirty-six hun-
dredths. The thermometer has ranged from 29 to 67,
averaging 45,

Montgomery, Ala.—We have had rain on two days of the
week, the precipitation reaching two inches and eleven hun-
dredths. The thermometer has ranged from 24 to 60, averag-
ing 39,

Selma, Ala—There has heen rain on four days during the
week, the precipitation reaching two inches and thirty-five
hundredths, Average thermometoer 36, highest 53, lowest 22,

Madison, Fla.—There has been rain on three days of the
a8t woek, the rainfall being one inch and ten hundredths.
The thermometer has averaged 45, ranging from 31 to 69,

Savannah, Ga.—We have had rain on foir days during the
week, the precipitation reaching one ineh and lifty-one hin-
dredths, The thermomeler has rangeid from 20 to 60,
averaging 41,

Charleston, 8. €@.—It has rained on four doys during the
week, the rainfall being one inch and forty-nine hundredths.
The thermomnieter has averaged 46, ranging from 28 to 63,

Charlolte, N. €. —There has heen rain during the week, to
the exlent of eighty-five hundredths of an ingh, Tha
thermometer has ranged from 15 to 42, averaging 28,

WORLD’'S SUPPLY AND TAKINGS OF COTTON,

Cotton Cakings,
Week and Scazon,

1911-12, 1910-11.

Season., Waek.

- e e o= o | BAT0, 410
Long 418
10,004,106
480,000
n1.000
g449.,200
134,000

Visible supply Jan. 6 . 3,608,107
Visiblasupply Sept. 1. -

Ameriean In slght to Jan,

Hombay recelnts to Jan, 11

Other Indla ship'ts to Jan, 11..

Alexandria recelpts to daz. 10

Other supply to Jan, 10 *

ABA, 130
74,000

284,634
6,000 .
11,200 0.2
40,000 70,000

7.000 135,000

5780248 12,082,102

" 42,400
8,000,

0,207,640

Total supply. 12,097,720

Deduct—
Visible supply Jan, 12, ___ 5,752,250
7,200,164
A7) 5,016,204

5,407,531( 5,407,531

401,717 6,674,671
aaninial 5l24s 300
66,205" 1,482 205

Total taklngs to Jan, 12
OF whioh Amerloan
_Of which other .. - e 200!

* Em hrncus_rmrlnl.a In l-furums rmm_lj‘t"az[l. Smyrna, West Imﬁllt_-s.h &,

IE\'DIA COTTON MOVEMENT FROM ALL PORTS,

—_— —

Januwary 11, 91112,
Sl
Sineg

Sept b | Wask,

' 1010-11, 1000<10,

Simes
Sept, 1.

1 I.\i:s._ﬂ_tlla

Recelpis at—
Week. Wik,

100" 86,0001 S18.000/1101,000

71,000

For the Weak, l Sinee September 1.

J A
(1 r:rui Tainl.

Ezxporis —
Trom— | Great | Contis
firtiin.) ment,

£rromt omtl- S
Briietn, rend, il China.| - Total,

86,000,
77,000,
243,000

1,000
5, 000]
11,000

—
Bombagy—
101112
1010-11_ .
L1,
Caleut iy —
10l1-18
10-11-0) ;
D010, _
Madrig—
IoLE=12., oy
101011 ., TR B0
Nod-10-. 0 ‘000!
All others— 1000
2l R

1611-12.. $35 bvia
1010-11.. 000 o2 5.200
2,000

1,0000 19,000 20,000
47,0000 -~} 27,000f
40,0001 21,000, 75,000

166,000 221,000
1750000 108,000
257,000 520,000

7,000
8,000
15.000

5,000 7,000
12.60( & 10,005
5,000 } 10,000

42,000} 47.000
42,000 58,200
31,000] 60,000

20,000

1,00
2,000
2.00¢

2,00¢
7,00
4,000

1

12000

1,000
|

167,000, 283,000
170.205 518,205

4.000)
16.00(
18,000

.00

1,000
1600-10. -
Total all— | )!
100 2-120) oo 1,000 10,000 20,0088
L0111 1,000 37,000 205 A8 205 35 (0|
1000-10_ .1 5.000° 52,000 23,000 80,000 A2,0000 208 0000 261,000' 601,000

ALEXANDRIA RECEIPTS AND SHIPMENTS,

108, I'JDB.!
337,000

Alezandria, Egypt,
Januwy 10,

’ 1011-12.

1010-11. 180010,

—

Recetpts (oantars)—
This woek ... .}

320,000
Sinea Sept, {

115,00
f4,704.217 a0

300,000
a14 4,344,000

0
5,002

‘Total Imports of the weck. .- 160

Ezports (bales)— Thiz | Since

Week.|Sept, 1.

This | Since
Week.\Sept. 1.

1.750| 133,601

0, 8,000{131,068
-=-|17.500 0/119,250{104,660
5,000 A311 4,750) 85,400) 2.750] az'paz

40.0001415,6401153,750/525,647]] 15,750} 351,280

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that t{w market is quiet for
both yarns and shirtings. The demand for both India and
China is improving, We give the prices for to-day below
and leaye those for previous weeks ull this and last yvear for
comparisorn.

This | Since
Week.|Sept. 1,

To Liverpool
To Manchester

To Contlnent .
To America

4,500
-=.-| TH.B10
11,5001 64,060

Total exports

1911-12. 1010-11,

=== o =
|; S5f s, Shirt- \Cot'n
lnge, common | Afid,
ta Maest. Upl's

84 1ba. Shirt-
tngs, common
10 finast,

A2s Cop
Tkt

8. 8, d.
8 @10 11
53 & @11 0
6 Bl@ll 134
& @11 ¢
50 @
.E;

i

Deo,
1 |38 b A 5
15

a2
20

Jan,
5 1@ 43510 4
12 I8} 035 5 @105

SHIPPING NEWS.—As shown on a previous page, the
exports of catton from the United States the past week have
reached 377,674 bales. The shipments in detail, as made
up from mail and telegraphic returns, are ae follows:

Total bales.
NEW YORK—To I e BB
To Hull—Jau, &
To Bremen—Jan, [0—Barbarossa, 077 ... ..
To Bar¢elona—Jan. §—A ntonlo Lopez, 1,176
To Naples—Jan. 5
To Bombay—Jan
GALVESTON—To Liverp
sStephen, 10,772,
Tao Manchiester—Jan. 8
To Bremen—Jan, §—0C
To Hamburg—Jan, 4—
To Rotterdam—Jan. §
T Antworp—Jan, 5—:
I'o Bareclona—Jan. 9 derien, 4,315
To Venlee—Jan, 4 —Federica, 2,005.
« —Federien, 4,149
To I,E\‘:-r{mul-—-.lale,
Jan. 10—Inkula, 14,289
To Bretien—Jan, 6—Daltorest, L L
To Mexloo—Jan. 6—City of Tamplco, vo
FORT ARTHUR—Ta Bremen—Jan. [ 1—Nyas
To Liverpool—Jan, 11—Wim, Cif, S0 T
NEW ORLEANS—To Liverpool—Jan. &—Taurus, 8,038
faver, 19.010.. Jan, 8—Can an, 20,735 ...
To Manchestor—Jan. G—Aanchoster Inventor, 8,280
To Havee—Jdan, 12—Loulslane, 7,795
To Antwarp—Jan. 11—Horaeo, 300, .-
To Ba onn—Jan. 5—Plo 11X 3,525 ..
jcuoa—~Jan. S—Italia. 5,950
To Naples—Jan, §—Ital] Ui
To Trieste—Jan; 2

0 @113
0 @11

Iverpool—Jan, 8—=Saxonlx, 3.653
—Buifalo, 1,416.___

0—Iowa, 22808, _ - T "
=Telesfora, 10,046 _
titslinm, 14,618,
liton, 4,747
laline, 1,087 ___
ston Castie, 5,851

5,000
48 412

To Venles—Jan. 10—
MOBILE—To Havie—Jan, 6
GULFPORT—To Havie-
SAVANNAH—To Bremien—Jan

land, 4,000 Ormaza
Jan.LI—Trebla, 7,

To Tlamburg—Jan, 6

To Genoa—Jan. 0—Clitadl
DRUNSWICK—To Bremet—Jan, &
DHARLESTON—TO Bremen—Jan, |

To Barcclona—Jan, 5—Wiheimin
WILMINGTON—To Havre—dun.
oo Hremen—Jan. 0—Hillnere,
HOSTON—To Liverpool—Jdan Devonlan, ) eSS RR T
BALTIMORE—To Hamburg—Jan, S—Anglo-Canndlan, 200 ..

To Antwerp—dJan, 8 —Phlladelphlan, 40, ... .
PHILADELPHIA—T0 Hotterdam-—JIan . 2—Lord Downshire, 330 _

To Antwerp—JTan, d—Marquctte, 07. ..

To Genos—Jan, 4—Taarming, 1,004
SEATTLE—Ta Japan—Jan, 6—Sado Maru,

10 Ching—Jan. 6—Sado Mary, 025, __
SAN FRANCISCO-—To Japan—dJian,

Jan. 10—0hiyo Maeru, 0,920
AN g s b g r s S S T L - B77.074
LIVERPOOL . —By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &o., at that port:
Duc. 22, Dec. 29, Jan, 55, Jan. 12,
-——-bales_ 48,000 14, 48,000
4.000 800 8,000
2,000 1.500 5,000
40,000 13,000 #45,000
== _B,000 9,000 16,000
102,000 50,000 05,000
753,000 A07,000 858,000
00 G85,000
LS00 113,000
-1206,000 100,000
Amaount nflopt = ~348,000 a64,000
f which Amerfea - == ==308,000 209,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

e e e ——

Turnday, r\\'nnw«fru;. Thursday.

[ e e e e o
¥ 6--.-\LI\}[D-;\.I]Hl.l‘u'l“ﬂll. 12,0008: Syd-
7._Jan, 10—Simoon, 11.455. .

I
l

3y

97
1,004

4; Seattle Maru, 3,934 4,408
- 623

6—AMnncliuria, 13,8330

Snles af the weelk. _ .
OF whilch speculators took. -
OF which cxporters tool, .. -

Sales, Amorican

Avtual export

Forwarded _

Tatal stocl

timated
0OF whicl Amerfoan. 64

Or which American

Satwrday, I Monday,
Fair v

business
dolng .,

§.25

10,000
1,506

Aarkit, ]

4:15

2oy Y
M. Upl'ds

Balen .. ..
spee.&oxp,

Gondd
demand.,

5.31

10,000
2,500

Ghownl
demand,

541

10,000
2,500

CGiomd
demnnd,

§.27

10,000
1,000

Steady. husiness

dolng.
5.37

8,000
500

5.4a3
12,000
2,600

Qulet ot
1E2 pts.
advance,

Firm At
5 paluts
advance,

Steady at
Lipt .dea to)
¥4 pt. ady,

Fulurés.
Market |
apened )

Market, !

Barely sty.
at'1@2
pis. dee.

Btrady at
2 polnts
devling,

Steady at
d@4 pts,
advance,

Weak at Bteady nt

TH@Eg
pia. doe,

Stoady st
TH@EI0
pta. ade,

Sipaes:
P aasmes 2K @5
SR ng. adv. |1t{“%uzf

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,

Steady at
36n4 pla.
advance,

Stendy at
434@6 pts,
advanoa,

hitized for FRASER
://[fraser.stlouisfed.org/
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Tues. Wed.

4 |124) 4
P, P
08
0a

Fri.

124
o0, pom,
1514 17 45
1624 {7.‘& <

Thurs.

124] 4
p.o, .

“t“' 6
Yaa, 12,

e
SE

o=

S

January. .
dJan-Feb o
Fob.-Meh .
Meh ~Apr,
Apr.-May.|-
May-June |-
June-July
July-Aug.
Aug-Sep.
Sept.-Oot.,
Oot~Nov.

|28 2015
{00 14 30 13134
gal 31 i
4 31
i a1
a1
2 aL
¥1 i25 3 g 531 44"

BREADSTUFFES.
Friday Night, Jan. 12 1012,

Flour has been comparatively steady, with perbaps a
little better trade, although it has not been more than fairly
active al best, and, as regards many descriptions, has still
reached only moderate proportions. From the Northwest,
too, have comie complaints that most mills are doing only o
light business, although some of the smaller ones have re-
ported rather larger sales. [t is a fact that shipping direc-
tions ab the Northwest have improved. There have seemed,
at any rate, whether appearances are deceptive or not, to be
some faint signs at least of returning life in the trade there,
and at St. Lonis some sales for export have been announced.
Also, it is worth while to ohserve that the total production
Iast week at Minneapolis, Duluth and Milwaukee rose to
308,930 bbls., against 271.250 in the previous week and
315,010 last vear. It would not be surprising, if prices for
wheat hold reasonably steady, if sales of flonr should in-
crease, ab least for a time, if for no other reason than that
buyers cannot he oarrying very large supplies after so pro-
longed a period of scanty purchases,

Wheat, after heing strong, owing to raing in Argentina
and riging prices at Buencs Ayres, has latterly declined,
owing mainly to a fall at Buenos Ayres and Liverpool and
heavy liquidation at Chicago; accompanied by more aggres-
give operations on the short side. Algo, the Minneapolis
market has weakened, The flour trade there has as a rule
been quiet. Speculation has been mostly professional.
The world’s stocks eontinue to be large, considerably larger
than they were a year ago. As a matter of Tact, they are
still 207,882,000 bushels, against 190,007,000 a year ago
and 137,613,000 in 1010, 0. L Northern at Minneapolis,
which was recéntly one eent over May, has latterly fallen to
the May price. The Canadian supply last week inereased
nearly 1,700,000 bushels. The visible supply in the U. 8.
is some 25,000,000 bushels larger than a year ago. The
world's stoeks incressed for the week close to 8,000,000
bushels, against an inerease in the same week last year of
only 2,817,000 bushels. The big increase is explained by
the counting of gome 5,000,000 bushels of bonded wheal
at Buffalo and Duluth. None the less, howaver, it adds
to the available supply. It now appears too that in the
northern provinees of Argentina the crop outlook has
greatly improved and the yield there will be larger than was
at one time expected. At Chicago, déspite some degresse
Iast week, the contraed stock is 9,434,000 bushels, against
5,059,000 n year ago. On the other hand, the receipts at
the Northwestern points have been small, partly owing to
severe cold, and the stoek at Minneapolis has been steadily
decrensing, in marked eontrast with the rapid increase which
went on for & considerable period. The cash demand at Chi-
eago has inereased somewhat both for export and home trade,
Kansas City has been selling wheat to Oklahoma mills. St.
Louis at times has reported good eash demand. Montreal re.

orts on the same subject have also been optimistic.
'he exportable surplus of Argenfina isin some cageés now
estimatoed at as low as 94,000,000 bushels. Some of the
Minneapolis mills have latterly reported larger sales of flour.
The Ohio State report puts the condition of winter wheat at
anly 82%,, against 92% a year ago. In Southern and West-
ern Argentina the erop outlook is said to be ratherunfavor-
able. Ior all that, however, the market has lost not a little
of its recent animation and strength. In popular parlance,
the “edge is off." Yet Iate in the weelk the exportable sur-
plug of Argentina was estimated nt only 88,000,000 bushels,
against 83,000,000 last year, and in contrast with estimates
for 1012 at times within the last month or six weeks of any-
where from 100,000,000 to 115,000,000 bushels, while at one
time in the latter part of 1911 estimates ran as high as 130,-
000,000. The trade does not seem to place implicit faith in
the reduced estimates. To-day prices declined, owing to
lower foreign markets, ineluding Buenos Ayres, favorable erop
reports from our winter-wheat States and a pressure to sell.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sag,  Mon, Tuss, Wed. Thurs. Iri.

1y T 0 o e R e 100 % 100 004 B0 00y 1004
May dellvery In elavator. . --1063 105 10484 1045 104 1{ 104

July dellvery In elevator. 10035 10085 100 100 0034 00

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,

Sat.  Afon. Tues. Wed, Thurs, Bri.
May dellvery [n elevator. - 101 4 101 10034 100X 1004 00
July dellvery fn elevator. . 063 063 043§ D5 9Ll 04
Indian corn, though at times affeated by the depression
in wheat, has, on the whole, maintained a firmness which
has rather disconcerted the shorts. The export demand at
Chicago hes improved. The erop movement has been cuf

down to some extent by severe weather at the West. Chica
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has sold corn more freely to varions paris of the eountry.
Illinois has sold it to go to Arkansas, Moreover, the Ohia
report gave the conditions in cribs at only 80, against 91
a year ago, and in shoek at 70, against S0 last vear, A
Government report gives the revised crop in the seven
surplus States at 1,439,000,000 bushels, or 92,000,000
bushels under the November figures, and 248,000,000
busbels under last year. No pressure of hedges has been
notictable. On the other hand, the weather at times of
Inte has moderated at the West and the receipts are increas-
ing, facts which, with the weakness in wheat, have militated
against any marked advance. To-day, prices deeclined
with predictions of milder weather and an expectation of
larger receipts. Bome 160,000 bushels are gaid to have been
sold for export at the seaboard. 'The weather continued
veri»' cold, whatever changes in this respect may oecur
within 24 hours if the official weather forevast is correct,
DALLY CLOSING PRICES OF NO. 2 MIXED QORN IN NEW YORK,
Sat. Mon, Tues, Wed, Thurs., Kri,
Cash corn G683 O683% OBBY 60 nom. 70
May dellvery In rator nom, nom. nom, nom. 0oi, oo,
DAILY CLOSING PRICES OF CORN FUTUKES IN CHICAGO,
Sat. Mon! 1ues. Wed, Thurs. Fri,
May dellvery In elevator 643 B4 04N
fuly dcliveri,' In elevator 0485 6o 044
sptember dellvery In clevator. ... 3 65 O} O5M
Oats have not greatly changed in price, but have receded
slightly in sympsathy with the decling in wheat. The re-
ceipts have not been so large as expected. Chicago's stock
is about 2,000,000 bushels smaller than a year ago.  Yet the
American visible supply increased last week 332,000 bushels,
against & deereage in the same time last year of 674,000 bush-
els, and the total is 18,422,000 bushels, a noteworthy in-
crease over that of a year ago.  Cash houses and shorts have
Iatterly been the heaviest buyers of futures and the offerings
have not been largeé enough to eause any material decline,
Mr. James Patten is quoted as expressing bullish opinions.
To-day prices declined slightly with other grain,
DAILY OLOSING PRICES OF OATS [N NEW YORK.
Sat, Mon., Tues: Wed, Thurs. Fri.
BAYg G414 DK B4 BA 55
S e - b6 B85 Bik T 88k 5O
DALLY CLOSING PRICES OF OATS PUTURES IN CHICAGO,
Sat,  Mon. Tues, Wad. 20irs, Frf.
May dellvery In elevator. - 404 49 A9 4D 403
July dellvery In elevator.... 4034 45 45 A0 4484

The following are closing quotations:
FLOUK

Winter, low grades. . _$3 50@ 33 70| Kunsas suralghts, seck. §4 7@ 55 08

winter patents. ... 4 006 5 10| Kangas clears, sacks. ..

Winter atralghts. -- 4 35@ 4400 [Clty patents

winter olears. c.o.ne.. 4 00@ 4 25| Ryefdour 5

Spring patents_ .. - B 3000 600 Graham four. - .- _-..

:!prlng stralghts -- 4000 5 10| Corn meal, ko deled___ 3 65
spring olears 4100 4 ‘{.‘u Buckwhent, oWE...._._ 27000 2 88
GRAILN
Wheat, per bushel—f, o, b, j Corn, per bushel—

N. Spring, No. 1 No, 2

N. Spring, No.2_.
Hed winter, No. 2. No.d_ ... ..-tlevator
Hard winter, No, 2 per bushel—

Oats, per bushel, new-— Cenis.| No.2 W $1.00
._‘tlnmzjarr.}hin 56‘ - State (gil'v_nnny}vunla Nominal
No, 2 white_. --  BGMs{Narley—Malting .....-3] 25651 39
No 3 whibe con sl ﬁ..‘Jn | v 3 i
The statements of the movement of breadstufls to market

indicated blik!“‘)i‘.\rﬁ 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 nnd

gince August 1 for each of the last three yeara has been;

Cents.
Nominal
Nominal
Nominal

U S

Steamer ... .elevator

Feceipts at—'  Flour, Wheat. | Carm. Chata, Hartey,
| bbls 1008y, | bush, GO lm.|0u:?l. B Loy, |brah. 32 Lhy
Chieago ---<| 6,021 123, SA41.300] 1,026,000
Milwaukee 111 477,420 {
Duluth. . 7045 69,501 ceeovan. 8,198
31,050 e 160,900
Toledi - -~ 124,800 y 1,000
Detrolt--. 501,365 :
Cleveinnd 2 20,480
Bt. Louls. 4 09,000
Peoria .. 01,3467
IKansas Clty, 173,160

Total wk, 13 1,780,158
Sname wk. 11} 3,542,414
Bame wk.'10

Ripa.

Dt ARIDS. bk, 66 1o
V0 404,700
270

Minneapolls.

"G00
3,500
27,000

BO2UTS
94,301
14135584

221,038
213,055
426,400

1,842,987
& 340,000
2,781,208

Since Aug. 1] ’
1011-12. . .| &§.233,070{141,200,424] 79,670,262| 75.145,003|45,063,008]1
1010-112271 8,042}460(142,420:842] 89,206,018/ 104, 142,326/41,003,200
1000-10_ . _ 10,500, 508 101,563, 135! 75,507, 747) K7 084, 005144304, 104
Total receipts of flour and grain at the seaboard ports for

the week ended Jan. 6 1912 follow:
Fiour, Z Cor,

b, hsh.
120,677 423,000
40,556 |

Oais.  Harley,
Duzh,
374,106

B045

lieceipls at—

Baltimore . -
New Orleans
Newport News
Norfolk e .ae-
Grlveston
Montreal. ..

503,130
293129

Tatal week 1012,
Since Jan, 11912,

B48.705

405,621 1,377,508 5004
1,377 808 1 843,704

3

405,621 AT7 808 ¥ I
Weak 1911 311,360 780,620 3,1680.4 BUG 280 180,040
Einee Jan, 11910, 311,390 TA0,520. 3,160,410 800,250 189,040

The exports from the several seaboard ports for the week
ending Jan. 6 are shown in the annexed statement:

W Corm, Oty Rye.  Borléy,

Faporfa from— bush,  bush.
New York 3 2 wemes  BA00
Toaton - ... x 1679 A4 ' --
Philadeiphia . ... 312,000 4
Baltlmore. - 70,010
New Orleans. ...
Newport Naws. . .
Galveston . - -
Mobile

Total week . .. .1,20
Week 1911 1,14

126,772
180,706
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The destination of these exports for the week and since

July 1 1011 is as below:

Flour —{n—

Stnes

— IVl ———
Strece
Week

Jan, .

Bush,

480,064

739,872

Week Week

Exporis for week and  Jan. 6. . Jan. 0.

Stnea July 1 to— hhls. buah,
United Kingdom. .. 62
Connent .. ...~
Hou, & Cont, Ama
Witk Indles .
Brit, Nor, Am.
Other Countrics

T20,0
463 302
15,400

1.044 15503

Total 126,772 5,228,074 1.207 814 50,702 1,244 ’.‘1_!‘{ H,'_f"l’.j"il‘i"
Total 1010411 180,706 4,804,854 1,141,714 ¢ 4,731 1,870,508 13,745,643
The world’s shipments of wheat and corn for the week
ending Jan. 6 1912 and sinee July 1 1911 and 1910 are shown
in the following:

Corn.

1911-14

Wheat.

1010-11.

Stnce
AT

TSt
.‘iI;‘r Sinee
Julip 1. Judy 1.

Frushels. Bushals,
North Amer.| 2,112,000 (15,358,000
Itussla . . 1,012 000 64,000 13
Danuba - .o 1,E45,000] 48,921,060
Argentina 248 000 22,258,000
Australl G16,000 M1a2,000
Todiy . ... - 502,000 356,018,000
Oth, enuntes| 240,000] 6,041,000

Total.. ..'0,768,0001274,232,000 0,0001117.510,000
The quantity of wheat and corn afloat for Eurape on dates
mentionad was as follows:

1011-12,

Sipea
Judy L,

Wenk
Jan. &

Week
Jan. 6.

Bustinly. Lushiels.
12,160,000
5,712,000
14,479,000
85,164,000

Hushels, Buihels,

42,665,000
6,000

Corn.

Wheat.

United
Kinpdom.
Bushols. | Bushels. | Bushels.
3,204,000 8,550,000} 11,603,000
3,647 T.478,0001 11,035,000
i L0011, 700,000] 20,44

L0U 5.050,0000 11,8
50,0001 4,0 | !

United
Kingpdom. | Contingnt;| Totals Continent,
Hushels. | Bushels: | Husthels.
Jan. 61012, .| 18,360,000{10,328,000) 25,655,000
Doo, 30 1911 10,702 ,000{ 10, 156,000 20,028,000
Jan, 71911, |12 258,000{17,064,000120,352.C
Jan, 8 1010, |20,000,000( 7,520,000127
Jan. {1008, 115,040,000
Jan. 11 1008 .121,280.009! 8,1
The visible su )plr
granary al principal |
geaboard ports Jan. 6 1012, was as follows:
AMERICAN GRAIN STOCKS.
Whoat. . e
skl regh. brush, bl
= 3,402,000 B, 000 835,000 463,000
aflos 36,000 s
i 6,000 5,000
52,000
135,000 205,000
182,000 - =

136,000
137,000
1,000
35,000

Harley,
biesh,
27,000

12,000

e
Nem"( ark

Hodton
Philsdelphia
Baltimomn. ..
New Orleans

1,003,000
G 693,000
224,000 244,000

464,000 171,000 208,000

130,000 Lol
14,760,000
- L003,000
= 072,000
-« 7,450,000

-18,127,000
- 3,708,000

3,852,000
44 14,000
434,000
1,328,000
244,000
L.{82,000

220,000
410,000
184,000
HA0,000

Hij, 000

100,000
471,000
10,000

61,000
220,000
266,000
104,000
339,000
02,000

60,0900
140,000

172,000

1,460,000
1,420,000
482,000

75,000
012,000

Total Jan, 6 1012..60,706,000

Totnl Deo, 30 1911..70,480,000

Total Jan. 7 1911..44,0920,000

Total Jan, 8 1910..27,077,000

Total Jan, 9 1909..60,470,000

CANADIAN GRAIN .

¢« Wheat, Corn. Gals. feye. Barley.

: buih bush.

Monkreal. .., ... 2,000 . 112,000
Fort Willlam.. . . & r

: Iam“ 1,187,000

Port Arthur.
Qther Canad 2,641,000
5,851,000

Total Jan, 6 1912,

Total Deo, 30 1911 A 4,460,000
Total Jan. 7 1911 11,722,000 L161,000
Total Jan. 8 1010.. 5,548,000 434,000
Total Jan, U 1909._ 6,666,000 240,000 159,000
* [ncludis wheat afioat In Buifalo and Duluth harbors,

SUMMARY,
Wheat, Corn, Onle,
b, Dikshs bl

American e eena 80,700,000 15,422,000
OB oo oe e 10.456,000 5.881.000

Total Jan. 6 1012..80, 162,000
Total Deo. 30 1911, .83 950,000
Total Jan, 7 1911..565,642,000
Totul Jan. 8 1910..35,615,000
Total Jan. 9 1909, 57,145,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan, 12 1912,

There has been cousiderable improvement in the dry goods
markel during the past week, particularly in the staple cot-
ton goods division. Jobbers and selling agents haye been in
receipt of very substantial mail orders from all quarters.
The revisions of a week ago an certain lines of printed shirt-
ings haye stimulated demand, and some handlers of these
goods have received quite a few inquiries regarding forward
shipment. On staple lines of bleached goods business is
moving encourngingly, with prices holding firm. Buyers are
expressing much moré confidence in the future and are loak-
ing forward bo a successful spring and summer season. While
the oldpolicy of gonservatism on their part has not been en-

15,422,000
18,754,000
145,603,000
10,567,000
10.021,000

5,744,000
3,528,000

A4, 005,000

112,000
123,000
8,000
102,000
70,0040

tariey,
bk,
3,744,000
112,000

3,850,000
W61 000
1,846,000
2,003,000
i, 084,000

Rye,
buah,
1,360,000

1,360,000
1,420,000
ARE, D00
705,000
1,012,000

( tirely abandoned, they are showing more disposition to look

over lines which they hitherto have éntirely ignored. More
interest is also shown in ecolored goods of finer grade cottons,
and handlers of wash dress fabrics are receiving better call
for their late spring and summer lines. While there are some
orders coming forward for staple ginghams, prints are at
presént moving very slowly. Buyers of print cloths are
placing orders on moderate lots for deliveriés running as far
ahead as March. The mills are firm in their prices on stand-
ard goods, but are letting go some odd lots here and there
at slight concessions. On brown and bleaghed goods busi-
ness is more active, with a fair volume of orders coming for-
ward daily. Buyers are arriving in the knit goods market
and state that current prices on both spring and fall lines
of cotton underwear are aboul as low as they can be expected
to go. Indications, if anything, point to an advance rather
than any further recession on cotton knit fabrics of all de-
seriptions. In cotton yarns prices are stiffening on standard
counts, with spinners holding firm on their prices against
forward contracts. In the export department miscellaneous
trade confinues promising. Red Sia and Mediterranean
markets continue to buy in small lots and a fair additional
business is being transdeted with India, The politieal un-
settlement in China necessarily kills the prospect of any
ingreasing demand from that quarter in the near future. In
men's wear and overcoatings the initinl business to date on
fall lines has been very encouraging. In most quarters of
the market openings of new fall linés of overcoatings and suit-
ings have been of daily oeccurrence, and mueh satisfaction
is expressed over the interest with which buyvers have re-
ardet them. It is expected that the Ameriean Woolen
Co. will shortly announce its prices on new lines of fine
sorges. Some reports coming to hand regarding the priges
on certain lines of serges already announced indicate that
Pr[cos will range from 10 to 12 eents below last year. Fear-
ng that prices will be rather irregilar at the opening of these
lines, buyers are awaiting the quotations of the imericau
Co. in order to form a elearer idea of what values are going
to be. In general business, during the first two weeks of the
new year has been as satisfactory as could be expected, and
thera s every indication of further improvement.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 6 were 10,661
packages, valued at $813,478, their destination being to the
points specified in the tables below:
—— 1011

Since

New York (o Jan, 86— Weaek. Jnni. ?

A T B B o e e i 20 20
Other Buropenn.__ - = a 2l

Indin

Other countries -

Total 10,601 10,861 3,377 3,377

The value of these New York exports since Jan. 1 has heen
£813,478 in 1912, against 8207 456 in 1011,

In the market for domestic eottons business is hecoming
more active, as spring orders are heing placed in larger volume
on general lines, and with a greater amount of regularity.
Road salesmen who made their departure iminediately after
the first of the year are sending in good orders in addition
to favorable reports regarding frade conditions throughout
their respective territories. Owing to depleted stocks in the
hands of retailers and jobhers, many believe that during the
latter half of the current month decided activity will be wit-
nessed. Prices are well maintained. The revision of prices
of shirting prints which took place a fortnight ago has not
heen extenrjad to shirtings in general, nor is it likely to be.
Bleached sheetings are held steady, with the distribution of
the better qualities wider than for some time past. Some
of the best known bleached muslins are not obtainable on
new orders for delivery this month, as the output has already
been contracted for. Brown cotfons are reported in fair
condition, the heavier weights being in better shape than the
lighter grades. Print eloths and convertibles continue auiet.
converters and printers holding back, as they are not
certain as to the future course of prices.  What sales are be-
ing made are mostly confined to small lots at steady prices.
Gray goods, 38 Mi-inch, standard, are quoted steady at 4 44c.

WOOLEN GOODS.—Interest in dress goods and men's
wear is well maintained. Fall lines are being opened daily,
and, according to reports, mills are receiving large-sized
orders; in fact, better than they axpected. Overcoatings are
selling particularly well, and some manufacturers state that
their season’s oubput is pretty well uoder order. The out-
look is for continued aetivity.

TOREIGN DRY GOODS.—The market for linens is more
or less unsettlad, owing Lo the irregularity of prices abroad,
as shown by the new fall price lists received. 1t is stated,
however, that the revisfons made could not be taken as in-
dieative of market conditions, and il is the general tendency
to await further information. Some producers, however,
have named quotations which are believed to represent the
trend of prices for [all delivery. Burlap markets, both spot
and future, continue firm, with the demand active and stocks
light, Light weights are quoted unchanged at 4.35c, and
lg,’,{.-mmca Ge. higher at 5.40¢.
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BTATE AND CITY DEPARTMENT,

News ltems.

Bee County (P. O. Beeville), Texas,—Allorney-General
Declines o Approve Road Bonds.—The Attorney-General
has refused to approve the $125000 4%, 10-40-yr. (opt.)
road district bonds which fhis county was offering for sale
(V. 93, p. 1548), The reason for this action, we are advised,
was that the boundaries of the precinets were indefiinte,

Boise City, Idaho.—FElection on Commission Form of Gouv-
ernment.—0On Dec. 26 1911 Mayor Fritchman issued a proela-
mation calling an eleetion for Peb. 23 to vote on the question
of adopting the commission form of government. The
Mayor {tml declined to take this action on the ground that
Chapter 82 of the Laws of 1911, providing the procedure for
an election on the new form of government did not apply to
Boise, which has never become organized under the general
laws of the State, but does business under n special charter.
V. 93, p. 803. The makter was taken fo the Supréeme Court,
and on Dec. 26 a mandate was issued by that tribunal order-
ing the Mayor to call an election,

British Columbia.—Year Book.—A 1911 edition of the
“Year Book of British Columbia and Manual of Provincial
Information’ has just been issued. The book is styled “the
Coronation edition” and is a very complete work of referernice
with respect to matters of general interest pcrtaining to the
Province. An endeavor has been made, it is explained, to
anticipate all reasonable inquiries about the past and present
of the Provinee, and, judging from the mass of information
contained in the book; this purpose has heen accomplished.
Copies may bs obtained ab 31 15 per copy by applying to the
King's Printer, Vietoria, B. C. In Great Britain and on the
Continent application should be made o Hon. J. H, Turner,
Agenl-General for British Columbia, Salisbury House, Lon-
don Wall, London, E.C., England,

Cabool, Texas County, Mo, —Bond Case Appealed.—An
appeal has been faken to the Springfield Court of Appeals
from the iniunction issued by the Texas County Circuit ({:‘mrt
restraining the issuance of 30,000 bonds by the city for a
municipal water-works. The bonds in question were voted
ab an olection on June 6 1911. The lower Court held, it is
said, that certain irregularities in the ealling and holding of
this election makes the issue void.

Qalifornia.—Legislature Adjourns.—The Legislature of this
State adjourned on Deas. 24 1011,

Ohatfield, Fillmore County, Minn,—Baonds Declared Valid.
—8t. Paul papers state that the Supreme Court has declared
valid 32,500 bonds issued by the city of Chatfield for the
pitrpose of joining with the town of Chatfield in the purchase
of a lot and the construction of a huilding thereon, to be
used by the city as a eity hall and by the town as o town
hall, the cost to be borne equally by the city and town.

Crane Oreek Irrigation District, Idaho.—Supreme Court
Upholds Bond Fseue~—14 is stated that in a deelsion rendered
Jan. 2 by the State Supreme Courb the organization of this
district and voting of $256,000 bonds is declared constitu-
tional. The case was appealed from the Distriet Court in
Washington County and the judgment of that Court is
affi.rrlle(f.

Detroit, Mich.—Election to Amend City Charler to Provide
Municipal Ownership of Streel Kailways.—On Jan. 23 there
will be submitted to the electors a bill to amend the city
charter so as to provide that the eity shall acquire or construct
and own and operate a street railway system, Nothing con-
tained in the amendment, however, is to be construed so as
to prevent the city from making a grant to private parties
in relation to & street-car system on its streets,

A toard of Strect Rallway Commissfoners of Ave members s to be cleated,
it 12 provided, nt the first gendral or special clection after this amendment
becomes law.  Thelr sucotssors are to bo elcoted at the géneral election In
the spriog of 1015, and therealier the teom of cacl commissioner i3 to begln
July 1 and continue for two yeard,

Sald board may purchase or lease or condemn all or any part of tho exiat-
Ing streen rallway property.  If [tahall be found Impossible or impracticablo
to acqulre the property by noy of these means, then the board may, with
the people's consent, procecd o construct, own or operate & sireet rallway
syatem. Any contract to purchase or any plan to condemn exlstiog stresty
rallway property ls to be vold unless approved Ly three-ffths of the eléctors
votlng thereon at any genecal or speclal eleotlon; 3

Seo, 10 of the amendment provides that the Common Counell shall, on
request of sald board, Issue bonds of the elty, to be known ns general bonids,
to the amount of 1% of the assessed value of the real and personal property
in the city. Sald bonds shall be payable at suoh time or times and at sug
rate of Intercst ag the board and the Common Councll may deternine, and
the proceeds shall be usedl for the purpose of seouring, In some one of the
wayuhlarovidnd. & publle street rallway system

=i

Common Councll, See. 11 provides, shall Hkowlse on request of sald

boeard@issue additlonal bonds of the city, to be known ns strect callway
bonds, [n mich denomination and payvable at such time or times and bearing
suchrate of Interest as the Councll and sald board may determine.  These
bonuds to be lssued regardiess of the oley’s bonding Umit, and sald bonds
ghalliimpose no Habliity upen the elty of Detroit: but ahall be secured only
upon the property and revenues of the street rallway system, Including a
franchise stating the terms upon which, |n ¢ase of foreclosure and purchase,
the purchaser may ugernm the aame, which franchlse shall it no case extend
for & longer pertod than 20 years from the date of tho sale of the street rall-
way system and the franchise on sueli foreclosure.
:!ec. 12 probiblts the Issuance of any bouds of any deseription until a
tranchise has been prepared by the Doard of Commissloners and ratifed by
three-fifths of the electors votlng thereon, Such franchlse shall permit
bonsds to be lssued and sold therenndor At not less thinn par.

Seo, 13 stipulates that when a tranchlse has beon approved by the elestors,
then sald board may request and Common Counell shall sell general bonds,
and ‘enough of sald street m!iw.\f bonds, to complete the payment of the
purchase price, or the award In the condemnation procecdings, or the sost
of construotion of sald plant, and a sultable And necessary amount of work-
Ing capital; andiwheneyer any extenslon to sald streot raliway system s
anthorizeidl, Connell ghall el a further amount of sald street rallway bonda
suffielent ta pay the actual cost of the extenslon, and no more.

nder the terms of Seo, 14 no Issue of bonds fs to bo made unless the same
be approved by three-fifths of the electors voting thervon.

Seo. 15 provides that the board shall have the supervislon, management
and control of the entire publle street rallway system of Dotrolt, both n [te
construection and operation, as fully and completely ns I said bonrd repre-
sented private owners, without further approval or confirmatlon of thelr
contracts by the Common Counell of the elty of Detrolt, excopt as hereln
provided: but they shall report thelr dolngs to the Common Councll annually
and at such other tlmes as the Common Councll may request.

See. 16 provides that the rate of fare on sald street rallway system shall
ha suffielent to pay, and the sald board shall cause to be pald: (o) Operating
cxpenges, ncluding paving and watering between trocks. (0)Taxes on the
physieal property of the entire street car system, the same as though pri-
vately owned, (e) Pixed charges, () A suffielent per cent per snoum o us
to Il)r-:!\'tldn.' @ ginking fund to pay the principal of tho bonds Issued at thelr
niaturlty,

The board [s authorlzed by See. 17 of the amendment to supply and sell
from Ita surplus, it any, electrie lght, heat and power snd all Its by-products.

Seq. 18 provides that the board shall malntalna plant or plants, and may
sell, consume or distribute all its by-products.

The gmenidment also provides that the Common Counclt and the Board
of Estimate shall appropriate for the prellminary expense of Investigation
by said board such portlon of $100,000 as =ald hoard may demand,

Glendale-Tropico, Oal.—Consolidalion  Defeated.—The:
question of consolidating these two cities was favorably
voted upon in Glendale on Dee. 16 1911, but failed to carry
in Tropico. The vote follows: In Glendale, 273 “for’’ to 19
“against'; in Tropico, 352 “for" to 387 "against.”

Mankato, Minn.—Swuit to Test Constitulionality of Com-
mission Plun of Government.—A petition was filed with the
State Bupreme Courf, on Dee. 28 1911 to test the validity of
the commission form of government adopted April 26 1910,
V. 90, p. 1378. The case will be argued April 2,

Maryland,—Further Sales of Bank Shares.—According to-
loeal papers, two more lots of the State's holdings of bank
shares offered on Dee. 28 1911 (V. 94, p. 80) have been sold
as follows:

81 shares of the capltal stock of the Natlonal Hank of Baltimore, Md.,

to Poe & Davis ab 161,75,
2,014 shares of the eapltalstook of the Parmers' Nattonal Bank of Antapo-
I8, M., to £, Ji Hopking and L. Lowndes at 44.50.

Minden, Kearney Oounty, Neb,—Bonds Declared Valid,—
Judge Dungan of the Distriet Court at Minden has decided
that the bonds voted by this city for the construction of a
munieipal lght plant (V. 93, p. 245) are yalid. The case
has been appealed, it is stated, to the Supreme Court.

New Mexico,—0/ficial Canvass of First Siate Flection.—
Results of the official canvass of the first State election held
Nov, 7, made public on Dee. 30, show that there was o total
of 60,842 votes cast. The State officers elected follow:

Gorernor—W. C. MoDonald, Demooeat,

Listutenanl-Gorernor—E, O, Debaca, Domoorat,

Secredary of State —A. J. Ludor, Democrat.

Stale Auditor —W., G, Sargent, Republlean,

Stafe Traasurer.—0. M. Marron, Demoerst,

Attornoy-General—P,. W, Clancey, Republican,

Superintendent of Publie Insiriuction —A, N. White, Demoerat.

Commissiotier'of Public Laads—It. P'. Ervien, Republloan,

Justices of the Supreme Court—F. W, Parker and O, . Hobécts, Republl-
eans, and B, . Hanna, Progresslve Republloan,

Carporation Comnilsstoners—1{, H. Willams and M. 8. Groves, Republl-
oany, and G, H. Vanstone, Progressive Republlonn,

The proposal to make the Constitution easier of amend-
ment received 34,807 votes “for’ and 22,831 “against’’: ma-
jority, 12,006. The Senate will be composad of 15 Republi-
cans, 2 Progressive Republicans and 7 Democrats, and the
House, 30 Republieans, 3 Progressive Republicans and 16
Democrats. In tlie “Chronicle” of Nov. 15, page 1412, we
I]rintnd in full Article IX of the New Mexico Constitution
imiting the borrowing capacity of the State and its munici-
palities. - 3 .

On Jan, 6 Pres. Taft signed the proelamation admitting
New Mexico to Statehood,

New York State.—U. 8. Supreme Court Upholds Validity
of Trensfer Tax on Trust Funds.—The U, 8. Supreme Court
on Jan. 9 decided that the tax levied under the New York
State Transfer Tax Law on a trust fund by which the cre-
ator of the trust retains an interest in the form of an income
during his lifetime, is constitutional. ‘The decision affirms
that of the Court of Appeals of this State,

Io appears from an account published In the "Now York Sun” of Jan. 10
that the sult was brought In the matter of the estate of Susan A Keeney
of Brookiym, who died In 1007, Mrs. Keeney, It §s sald, had oreated o
truxt of personal property agmregating 3250,000 In 1003, naming the
Fldellty Trust Co. of Newarlk ns trustce. The terma of the trust deed re-
served the Income of one-fourth of the trusy fund foe Mrs, Keensy during
her lfetime and provided for the distrlbution of this part of the fund upon
her death. The Surrogate’'s Court of Kings (:uumgﬁ Imposed & transfer tax
of 1% on the ono-fourth of the fund of which Mis, Koeenoy had retulned the
Incomms.. ‘e helrs, who ncluded o daughter In Austria and snother
daughter In New Jersey, conteated the Impositlon of the tax and It was
fought up vhrough the courts, The case, It will be seen, was complicated
by the fact that the frustes was o forelgn corporation and the chief helrs
were not resldents pf this State. -~ X

Willlam Law Stout of Now York argued the case before the .‘3]: preme Court
for: Comptroller Sohmer, Prof. George F, Canfield of tho Columbia Law
School making the annunent agalnst the constitutionality of the measure.
Mr., Stout sald that the declsion was of partieular luterest also In Callfornia
and Iiinols. where stmltar aetlons have been brought.  Representatives
ol theae States were In Court to hear the arguments,

The Court 18 sald to have uplheld the contontlon that since the creator
olf. tho fund died as & resldent of this State the State had a right to colleck
the tax,

Nicaragua (Republic of),—Status of Bonds of 1900, —The
following statement was made Jan. 8 by E, H. Wands,
financial adviser to the Government of Nicaragua, in con-
nection with the reported default in the payment of interest

on the Nicaraguan 1909 bonds:

*“Phere semns to be constderable misepprehenslon In regard to the status
of the Nicaraguan 1809 bonds. For one thing 1t does not seem to be known
that Nicaragun did not pay the July © 1011 coupon on these bonds,  The
coupon apparently was In somo manper Pruvltlcd for' by the group that
acted In the purchase and orlginal issue of the bonds, and this netlon pre-
vented the fact that Niearagua had not pald that coupon from becoming
known. Further v does not seem to bo generally known that the Govern-
ment of Nlearagun I8 advised by counsel that 1t haa valld clalms In con-
nection with the lssue of the bonds,

*Within the last ftew weelks tho Governmoent of Nlcaragua negotiated with
ofticers of the l’.‘t.ht:lhuri[n Syndleate, Ltd., of London, which was the pur-
chaser of the 1009 bonds, a contract for the settlement of all exlsting con-
troversles.  This sottlement 1s contingent upon Its aceeptance by a requi-
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sits number of bondholders and provides In brief for the reduction of the
par value of the bonds to 859 of thelr present par, on which reduced par
walue they are to continue to bear 8% Interest, the bonds belng redeemnble
at the re ucedd’mr at the option of the Government at any time after ten
years, or should the Government prefer to redeem them before the expira-
tlon of ten years, then they are redeemable at 80% of thelr present par.
The settlement also provides for a cumulative sinking fund of 1% on bonds
accepting the settlement, This settlement also provides for the payment
of the July 1911 and January 1912 coupons and the setting asldo of the cash
for the scaled down July 1812 coupan.'*

Under the proposed settlement these reduced 1009 bonds up to the
amount required for the service of the losn represented thereby are to have
the bonent of an undisputed lrst llen on the customs dutles of Nicaragua,
now belng administered by Col, Clliford D, Ham, who was appolnted by
Nlearagua with the approval of the Secretary of State of the United States,
See V, 03, p. 1736, 1n case of default or It Nlcaragua at any tlme should
discontinue the collection of customs through agents so approved by the
Searotary of State, then the par value of the bonds would be restored to Its
otliglnal amount, and the option of Niearagua to redeem the bonds at &3
and B9 respectlvely would cease.

Pioneer Irrigation District, Canyon County, Idaho.—
Bond Issue Sustained by Supreme Court,—The State Supreme
Court, in an opinion uuufctl down January 3, affirms the
judgment of the Canyon County Distriet Court holding that
this district has nuthority to issue bonds for the purpose of
collecting water and storing the same for the irrigation of land,

Sunnyside Irrigation District, Idaho.—On Jan. 2 the
State Supreme Court, it is said, affirmed the judgment of
the District Court in Washington County upholding the
organization of this diatrict and steps faken to vote $415,000
bonds.

Wisconsin.—Supreme Court Upholds Income Tax Loaw,
The constitutionality of the law passed by the last Legisla-
ture taxing incomes was upheld in a deeision rendered by the
State Supreme Court on Jan, Y, V, 93, p, 1133.

Bond Qalls and Redemptions.

Spokane, Wash.—Bond Call.—The following special im-
provement bonds are called for payment on Jan. 15 at the
ity Treasurer's office:
GRADE BONDS,
Browne Dist. No, 600: Honds Nos, 3 to 7, Inclusive.
S, E. Blvd. Dist. Na, 483: Bonds Nos. 11 to 21, nelusive.
10th Dist. No. 407: Bonds Nos. 7 and 8.
SEWER BONDS.
Bond No, 4,
: Bond No, 9.
Nog, 4 and 5.

No. 0.
Honds Nos. 11 and 12,
26: Bomd N

dth Dixt. Nao, 43
ath Dist. No, 43
3

No, 4.
No. 14: Bonils Nos. 4 to 28, Inglusive.
&r Bonds Nos. 2 to 21, inclusiye,
PAVING BONDS.

Divislon Dist, No. 1: Bond No. 78,
2ndl Dist. No. 1: Bonds Nos. 121 and 122,

Tacoma, Wash,—Sond Call.—''he following bonds are
called for payment:

Liisirici—
Local Impravemont
Loeal Improvement
Local Improvemant
Local Improvemecn
Local lmprovenient Dist, No. 321—
Local Lmprovemoent Dist. No
Luesl Iimprovement Dist, No
wooal Improvement Dist: No. 348—
SJoval Improvement DIst, No, 703—
JLOcal Tmprovement Dist, No. 601—
Lo0al Improvement Dist, No. 654 —
Local Improvement DIst No, 31—
Loeal Improvement Dist, No. 275—
Loecal Improvement Dist. No, 424—
Local Improvement Dist. No, 622— 8 lo
Local Improvenient Disg, No, 610— b to
Local Improvement Dist, No, 164=— 10 to
Local Improvement Dist, No, 378—124 to

18t Ext, Dist
18t Dist, No,

No, of Honds.

8 to 10, inel ..
4d, ool
4, Ine

Interost censes.
¢, 24 101

e 011
1011
1911

Digt, No. 623—
Dist. No. 606— 17 to
Dlat. No, b37— I to -
Dist. No. 201-—10D ta 118; el =
08 to 74, Inol .
23 to 113, Ingl
$0°to 40, Inel
65 to 88, Inol
7 to 14 Inel -
10 to 22 inel o
30to 62 Inel. -

=

24 to
9 1o

FAPIRS D231 b e nsi
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10-inel - <

108 Inel - .-
138 Inel

Bond Proposals and Negotlations this wesk
have been aa follows:

ABERDEEN. Brown County, So. Dak.—D{ds Rejected.—Hond Offering.—
All blds recclved ont Jan. 2 for tho 3200,000 4 4% 20-yr. sewer bondq
(V. 03, p. 1804) were rejected.  Proposals will agaln be recelvied, this thoe
untll January 24.

AKRON SCHOOL DISTRICT (P, 0. Akron), Summit County, Ohlo.—
Hong Sale —On Jan, B the 305,000 495 A [-d-year (average) Robinson
sohool-bullding bonds (V. 03, pe 1670) were awarded to the Western-
German Hank of Cloelunatl for $05.356, malking price 100,565,

Other blds follow:

Mayur, Walter & Co.,Cln 365318 00/Otls & Hough, Cloveland -$03,172 00
Seasongood & Mayer, Clu. 03,2060 00| Prov. 8, B, & Tr.Co.,Cln. 63,17010
Davies-Bertram Co., Cln. 63,200 001 C. 15, Denlgon & Co,,Cle 03,107 80
Stacy & Hraun, Toledo. - 03214 20 [ Well, Roth & Co., C1

Tillotson & WolcostUo.,Cley 064,207 00| Central Sav. & 'T'r.

ALBANY. N. Y.—Donds Authorized —An ordinance was passed Dee, 27
1011 providing for the lssnance of $200,000 4 4% reg, high sohool bonds,
Int, semib-ann, Due l-20-years, one-twentieth yearly,

ALLEN TOWNSHIP SCHOOL DISTRICT (P. O, Allen Center), Union
County, Ohlo.—~Hands Voled,—1he proposition to lssue the $15,000 4 197
slte-purehinse and bidg. bonds recelved o favorablo vote, reports state, at the
electlon held Jan, 0 (V. 03, p. 1803).

ALMA SCHOOL DISTRICT (P, 0. Alma), Gratiot County, Mich.—HBond
Sale—0n Jan, 4 the $85,000 4 149 9 1=d-yr. (aver.) high-school bldg, bonds
(V.. 8, p. 1670) were awdeded to the Detrolt Trust Co, of Detrolt at 101,046
and Int—a hisls of phout 4.85% .  Other blds follow:

Hurrls Tr. & Sav.Bk,, Chie.500,807 0[S, A: Kean & C6., Chio. . .$06,300 00
H, W, Noble & Ca,, Det. 65,725 00| 1. H, Rolllng & Co., CRIG. 65,5064 00
Otls & Hough, Clevilaud - 65,725 00 [Bumpus & Co., Detrolt. - 65,311 50
Hoehler & Qummings, Tol, 65,003 25| Flrst Nat. Bank, Detrolt. 65,200 00
King, Farmum & Co., Chle 65,602 00| Holger, Mosser & Willamar,

Alma St. Sav, Banle, Alma. 65,487 50|  Chleago . ... ... 65,160 00
Hanchett Bd, Oo., Evanst. 65,417 00| Coffin & Crawford, Chio.. 65,081 25
W. E. Moss Go,, Detrolt.. 63,307 00| E. 1. Cotfin, Chleago. ... 65,005 (0

ANDERSON COUNTY (P. 0. Palestinel, Tex.—Bond Sale.—~The $150,-
000 5% 20~10-year (opt) Hoad Distriot No. I bonds otferéd on Jan. 1
(V. 03, n. 1620) were awarded, It Is stated, to S. A, Kean & Co. of Chlcago
at par and Interest,

APEX, Wake County, No. Caro,—Hond Offeréng . —Iraposals will he re-
celved until 7 p. . Jan, 20 by A. C. Hughes, I, 7, Beasley, J. F. Milla
and W. II. I, Branch, Commlittee, for $10,000 6% coup. street-impt, and
munleipal and market bldg, bonds voted Dee, 7 1911, Denom, $500,
Date Jan. 1 1012, Inot, annually at the Oftizens' Nat. Bank In Ralolgh,
Due Jan. 1 1932, Cert. clieck for 5% of bonds Wil for, payable to the
‘Town Treasturer, required.,

o e o o o e e
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APPLETON, Outagamie County, Wis.—Bond Offering —FProposals will
be recelved untll 10 &, m. Jan., 17 for the $255,000 4 349 ooupon water-
worles-purchase bonds (V, 03, p. 1618), Denom. $1,000. Date Jan, 1
1012, «J. & J. at the City Treasurer's offlce. A deposit of $10,000
required. Official elcenlar states that the city has never defaunited on or
contested the payment of the prineipal and interest of aoy debt.

ARCADIA, De Soto County, Fla,—Bond Sale.—~0On Deo. 15 1811 the
three Issues of 6% 30-yr, bonds; aggregating $650,000 and dated June 1 1811
(V, 93, p. 1548) were awarded at par and Int. $30,000 to the Stats of
Florida and $20,000 to Bumpus & Co, of Detrolt.

ATHENS. Athens County, Ohio.—Bond Sale.—On Jan, 2 the five lesues
of 3% assess. bonds, aggregating $25,480 (V. 93, p. 1879) were awarded to
the Tillotson & Woleott Co, of Cleveland for $26,601 31 (104,363) and
Interest. Other blds follow:

Western German Ble,, Cln...$20,288 00
Seasongood & Mayer, Cln- 422 50 premium on $10,600 issue.
clnnat! 458 50 premium on Lwo streot Issues
50 10 premium on $10,500 [ssue.
' 44 47 premium gn one [ssue of street bds,
Prov.Sav, B. & Tr. Co., Cin. 31 80 premium on §10,600 Issue,
Seeurity S. B, & Tr. Co., Tol. 26,244 00
Well, Hoth & Co., Clooln- 346 50 premium on $10,500 issue,

11 1 e e el 242 41 promlium on one street lssue.
Huyden, Miller & Co., Cleve. 26,185 00
Q. L. Poston, Athens._. ... 26,125 00

The $4,003 May Ave, and §1,620 Cable St. bonds are dated Jan. 1 1012,

BALTIMORE, Md,—Sales of City Stock in 1811 —1hls eity, durlng 1811,
sold the followlng Issues of olty stock, aggregating $2,047,800.
Amount, Purpose— Price. Rate. Moaturity.
$500,000 . .Schoo! Meh .dl 1961
1 & 28 o
== > > Dec. 1 1958

200,000__Doek

230,000 Condult ______ .-~

15,000__Burnt Distrlet - coeeo- -

100,000. .Jones Falls Improyement.

BO00,000__Paving
*1,102 000, . SEWEeraFe. cor o oo e e

*300,000. - General Fund Moh.1 1055

* These (saues were taken by the Commlissloner of Plnance for the city's
ﬁiqlgtng fund. -

Fhe above 18 printed as a matter of record, 8 part of sho sales having been
previously reported in the 'Chronlele,

BANNOCK COUNTY SCHOOL DISTRICT NO, 63 (P. 0. Downey),
Idaho.—Hand Sale.—~We are advlsed that this distriet-has sold 34,000
bonds which were oflered on Dec. 23 1911, "

BASSFIELD. Jefferson Davis County, Miss.—Hond Sale—We have
Just been advised that the People's Bank nhms\unolnl wis awarded on June 20
I‘:I_H the S6,200 8% 20-yr. water-works bonds ofered oo May 5 1911
(V. 92, p. 1191} at par. Denom. $200. DateJune 20 1011, Iax 0. & D,

BATTLE clsEEK. Calhoun Counfy, Mich.—and Offerfng.—Proposals
Wil be recelved untll 8 p, m, Jan, 16 by T. H. Thorne, Clty Recorder, for
the $150,000 clty-hall bonds, to bear not less than 3% nor more than 5%
Int. (V. g3, !p, 1486). Denon, $1,000. Date Feb, 1 1012,  Due $105,000
yedarly Feb. 1 from 1027 to 1036 1nol.  Cert, check for 3500 required,

BEAUFORT. Cartarct County. No. Caro.—Zmd Offerthg.—Proposals
will be recolved uat!l 8 p. m, Jan (date chapged from Jan, 11} by the
Town Commissioners for $10,000 5% coupon bonda.,  Denoins, of not less
than $100 and not more than $1,000, ns bldder deslgnates. Int. semi-ann
Certified cheok fov At least LG of Wld required, T, Thomas Is Town Cleck.

The official volica of this bond offering will be found omong the advertfzr
menls: elsed here (n Ihis Department.

BEELMAR, Monmouth Cnumr. N. J.—Bond Sale.—H. M. Grant & Co,
of N. V. were awarded ot private sale $27,600 59 30-year funding bonds.
Denom, §1,000. Date'Deg, 1 1911, Interest J. & D.

BILOXI, Harrison County, Miss,—aid Rojected —TIt is statod that the
bid of 5. A. Kean & Co., of Chileago, for the $70,000 6% water-works bouds
awarded to them on Sept. 16 1911 (V. 93, p. 823) has been rejected.

BLACK MOUNTAIN, Buncombe County, No. Car.—fond Sale.—We are
adylsed that the §18 0% water-works and sewerage bonds offered o
May 1 1011 (V. 82, p, 1128) were awarded on Jan. ] 1912totho State
Depository Hank of Columbus, Ohlo, at par., Denom, $1,000. IntJ. &J.
Duis Jan. 1 1842,

BLYTHE SCHOOL DISTRICT, Riverside County, Cal,—Biud Sale.—

H, Adams & Co. of Loa Anypeles, It |s stated, were awarded on Jan, 2

J.
57,000 ponds for $7,075 (101.071) and Interest.

BOSTON, Mass,—Bond Offeritig.—Proposals will be recelved until 12 g
Jan. 17 by C. H. Slattery, Clty Treasurer, for $300,000 Dorehester Tuonel

and $200.000 East Boaton Tunnel extension 4 % reglstered bonds,  Denom,
51,000 0r muitiptes thereof, Date Jan. 1 1912, 1nt. géemi-annual, begin-
ning Jan. 1 1012, by check If desired, payable at the Clty Tréasurer's office.
Due Jan, 1 1057, Bonds are exempt from taxation In Massaohusetts and
are to be dellvered and pald for Jan, 24 1912,  Certliied cheok (or cash) on
a Boston natlonal bank or trust company for 1% of loans bid for, payable
to the Treasurer, required. Purchaser to pay acorued interest.

BRADY. McCulloch County, Texas.~—ZBond Sale.—Leroy Davidson was
awarded at par and int. ln Oct, 1911 the $40,000 5% 10-40-year (opt.)
water-works bonds reglstored on Aug, 28 10811 (V. 03, p. 683). Denom.
£1,000. Date April 10 1811, Intérest annual,

BREWSTER. Okanogan County, Wash.—Bonds Voled.—An election
held Dec, 16 1911 resulted, reports state, in favor of the question of ssulng
$12,000 high-school-bidg. bonds.

BRUCEVILLE INDEPENDENT SCHOOL DISTRICT (P. O, Brucevyille) .
McLennan County, Tex,—Bonds Offered by Honkers —Coffln & Orawlord
of (higago are offering to Investors the $6,000 6% 20-40-yr. (opt.) Londs
registercd on Nov, 21 1911 (V, 03, p. 1548), Denowm, $100.  Date Aug. 1
1011. Int. In Austin. No other delt. Asscssed wal. §315,000. Aetial
val, {eat,) $5630,000.

BUFFALQO. N. Y.—Bonds Authorised.—Urdinances have Lean 'passed
providing for the lgnianee of the following 4 M40 bonds:
3100000 grade-erossiug bonds, Dud Feb, 15 1032,

05,000 Riverside Park Bonds, Duc Feb. 15 1962, opt. alter 20 years.
150,000 grade-crossing (olty's portlon) bonds,  Dus Feb, 156 1932,
200,000 sehool-buliding bonds,  Due Feb. 151932,

Date Peb, 151012, Int, P, & A, at the Oty Compt. offles or at the
Gallatin Nat. Bank ln N. Y., at optlon of purchaser. An ordinance was
nlso passed providing for the lssunnce of 325,000 4%, grade-orossiog (eliy's
portien) bLogds. Date Jan. 15 1912, Int, and principal payable Joly 1

P12 at the Clty Comptroller's offlee.

BUREALU COUNTY (Tiskilwal, lll.—Bonds Offéred by Bankers.—Dolger,
Mosser & Wilaman of Chicagoe are olfering to {hvestors 511,000 595 school
bonds. Denom. $1,000. Date July | 1811, Int. anny. In Aprli, Due
S1,000 vearly. July 11914 to 1024 Inel,  Total debt $20.000. Assessed
val. §1.385.703,

CALIFORNIA. Moniteau Countly, Mo.—Bond Sals.—On Jan. 2 the
315,000 8% 20-yr, coup, sewee bands (V. §#3, p. 1880} were awarded to The
I-‘nm:}‘n' & Traders® Bank In Callfornia at 102 and Int.—a basls of about

4,849,
Whitaker & Co,, St. Louls.$15,520 00 | Callf. State Bank, Cal.___$15,180 00
. 16,176 99

A.G Edwards & Sons, St.L. 15,308 26| Wm. . Complon B. &M

Com.'Tr. Co., Kan. Gity__ 15,270 00| 'Cou St Louts- .- c.__ 10,
Commonw.Tr. Co., St. J... 15,240 00{Cutter, May & Co,, Chie. . 15,057 00
L. Dy Laning & Co., Kan.O. 15,240 00]S. A. Kean & Co., Chie. . 16,015 00
. H. Itolling & Sons, Chile 10,100 50 11.C.Speer & Sons,Co,Chic, 15,000 00

CAMERON COUNTY (P. 0. Brownsville), Tex.—Bond Saie,—Fatson,
Son & Co. of Chicagy wera awarded £204,500 595 Dralnage Distrlet No. 1
bonds on Deo, 30 1911 for $205,452 08 (100.410), Denoin. $1,000. Date
Deo, 1 19011, Dus 1016 to 1035,

Hand Offering ~—~Proposals will be recelved on or. befors Jan. 15 by
J. Bartlett, County Judge, for the $200,000 5% 10-40-year (opt.) court-
house and fﬂll-crm!on bonds voted Oct. 3 1011 (V. 03, . 1068) . ENom.
51,000. Iiate Dec. 10 19811, Int. A. & O, at the Co. Treas, offlos or at
the Seaboard Nat. Bank In New York, at the option of holder.  Cert. cheok
for 2 4%, of bld, payvable to the Co. Treas., required, Olfictal elreular
stites that there ate no contests or controversies pending or threatenlng:
{nany fnanner alfecting sald bonds or security thereol, and that the county

zed for FRASER
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lins never defaulted In the payment of any prinelpal and interest of any
lasue of bonds, nnd hns pald Interest thercon promptly when due. Bondeid
dabt (ineluding this Issue) $§222,000, Assess, val. !‘ur 1011, 313,162,185,
CAMBRIDUE, Mass.—8ond Sales in 1011, —During the year ending
Dee. 31 1911 this oity disposed of ponds aguregating £605,500, ~ Practically
all of these sules have bean reported by us, but for the purpose of having
& complete pecord, we give below s full Ust of the bonds put out.
_ Purpaze, Amount. Date. Int.Rate, Maturity.
Sewers ~ 510,000 d15% AMeceh. 1 1041
(L 2 20,000 July 1 10 July 1
o 10,000 Dea. 1 10 Dea, 1
Street - 80,000
25,800
27,000
o, 000

coo

]
a1

L]

SV e,
g L R
o

July 1 1011
Dec, 1 1011

i e

Playgrounds
do

o o -
Cemetery .- ..o
Cambridee Bridiee. . _
Charles River Hasln.
Hospltal

July
July 1
Dee, 1

et
4%
334% Dec. 1
$605,500

ASSELTON SCHOOL DISERICT NO. 17 (P. O, Cassclton), No. Dak.—
Band wilh—An eleotion beld Jan. 4 resulted in favor of the proposition to
a8t 347,000 hoilding bonds.

CELINA. Collin County, Texas.—Hond Sale.—J. B. Olidtham of Dallas
has been awarded at par and Int. the $8,000 sower and $8,000 stroet 5 44%,
10-40-year (opt.) bomds reglstered on Nowv, 20 1011 (V. 93, p. 1644),
Denom. 0070, Date Noy, 1 1011. Interest annual,

CENTRALIA, Nemaha County, Kans.—Bonds Voted and Solgd.—The
question of [ssulng 10,000 5% eclectrie-light bonds careled by a vote of
108 to 4% at the clection held Oct. 17 1911 (Vi 03, p. 823}, Due $1,000
grly, on Jan, | from (915 to 1024 Inel.  These bonds were sold ta the State
jolioal Commiaalon an Jan. 2 .

CHAFFEL UNION HIGH SCHOOL DISTRICT, San Bernardino County,
Cal—Bonds Proposed.—According to reports, the Board of Trustocs have
askeedl the Superyizoe (o advertlse the re !Lﬂ[nllnsr S100,000 of the 200,000
bonds, $100,000 of whith weré sold on Oet. 23 1011 (V. 03, p. 1275))

CHAMBERS COUNTY (P, 0. Anakuzcl, Tex.—Hond Sale,—We ate
aldvised thnat the 343,000 695 10-40-yr, (opt)) court-house and Jall bonds
reglstered by the State Comptroller on Sept, 20 1911 (V. 89, p. 971} were
awarded to contractors.  Denom. $500. Int, A & O,

CHARLOTTEVILLE, Albemarle County, Va.—Bond Sale.—On Dee, 195
1911 the $20,000 4% ras-plant bonds voled on Sept, 2 1011 (V. 03, p. 744+
wore awarded to the Sinking Funid at par, Denom. $1,000. Date Jan. 1
1012, Interest J. & J. Due 52,000 yearly.

CHEMUNG COUNTY (P, O. Elmira), N. Y.—Bond Offering.—Proposals
will o récelved unthl 10 a. o, Jan. 24 by J. 11, Delster, County Treas., for
$37,630 56 4 4% bonds. Date Feb. 1 1912, Due $10,800 66 Feb. 1
1913, S1.670 Feb. 1 1020, $10,000 Feb. § 1021 and 1022 and 35,000 Feb. 1
1023, Cert, checks for 10% of bid required.

Tha offieial wotice af this Bond offering will be found among the advertiise-
menix elxewhers in ihis Depariment,

CHEROKEE COUNTIY (P. 0. Rusk), Texas.—Honds Defeated —An
c!(‘q’illt‘)n Il;:lil dan, 0 roualted Inthe defeat of the proposition to lssue $50,000
road bonds.

CHICAGO, [ll.—I3sue of Taz Warranis in 1011.—We are Informed that
$7,170,000 tax-onticipation warrants were [ssued Ly thls city last 'yt'ar.
OF thig amount 33,670,000 at 2 4 % Interest were taken up with city Mmnds
and 33,500,000 at 44, Interest were sald at par to local banks.

CHICOPEE, Hampden Counly, Mass,—7emparary Loan.—On Jan, 8
aloan of $100,000 due Nov. 16 1912 was negotiated with Estabrook & Co,,
Boston, at 3.21 % discount and 51 press ym,

CLARKE COUNTY SCHOOL DISTRICT NO. 8, Wash.—Dond Sala,
The State of \Washington was awarded ot par on Apell 1 1011 $11,475 544 %
bldg.-site bonds.  Denom, $1,000, except one bond of $475. Date Apr, 1
1011, 1Int, A. & O, Due 20 years, opt. after 1 year.

CLAXTON, Tatnall County, Ga.—Bond Offering.—Proposnls will be
recelved untl 12 m. Jaw, 16 by W, F. Freeman, Mayor, and Clity Counell,
for $20,000 5% goll eoupan water snd lieht bonds (V. 93, p. 1414).
Denom. $1,000, Date Jan, 1 1812,  Int. ann, At place deslgnated by the
purchager. Die $5,000 in 10 years, $10,000 In 20 years and 310,000 in 30

eard,  Cevt, olicok for 2%, of bands bid for, perable to the Mayor, reqaired,

ftlclal adyertisement states this lssue was valldated by the Superloruonrt
of Tatinall County Dee. 21 1011, Dond. delit $§2,000. No {loating debt,
Agsess. val, 1011, $408,365,

CLEAR CREEK DRAINAGE AND LEVEE DISTRICT, Union and
Alexander Counties, Hl.—Honds Withdrawa [rom Market.—The $297,000
6% bonds which were to have been sold on Jan, 20 (V. 03, p. 1621) have
been withdrawn from the market, it 18 stated, as the Supreme Court has
decided that the original petition o rejation to organiaing and lssulng bonds
was deflefent and therefore wonld not support the organization,

CLEAR LAKE. Polk County, Wis.—8ond Sale—The Village Presldent
adviges us that the 8,010 49 coup. water bonds (V. 92, p. 1581). which the
village has been offering for sale, will be taken at par by E. T. Sykes,
who is nstalling the water system.

COLFAX SCHOOL DISTRICT (P, 0, Colfax), Jasper County, lowa,—
Bonds Offered by Bankera.—F. B, Magraw of 3t. Paul Is olfering 1o Investors

5,000 5% 10-year bulldlog bonds,  Date Nov. 11911, Int. M. & N.atthe
Irat Nat. Bank of St. Paul. Total debt $15,600. Assess, val. $333,150 31.

COLUMBUS; Ohio.—Uands Purchased by Sinking Fund During Quarler
Ending Dec, 31 1011, —The following bonds, aggregating $370,500, wery
il]urchgx’amllot;slf the Slaking Fund at par and int. during the quarter ending

o, !

Int.Rate. Purpoge— Date,
4% West Slle S0WeT. oo v i vncnaaJune 301

(elty's portlon) publie Impt. - _Mel,
Milo Main sewer.. .. ........June 30
West Side Park
Eleotrio-light-plant —
ABSCsSIIENT
Amsessment

COPIAIl COUNTY (P, O, Hazlehursti, Miss.—Donds Authorized.—
Aceording to reports the Hoard nf Supecvisors bave ratlied the (ssuance
of 875,000 Romt Distriot No. [ bomis.

CORNWALL, Orange County, N. Y.—Bond Offering. —Proposala will be
received until 40 4. m, Jait. 20 by J. H. Clarkson, Village President, care
E. B. Talbot, Vilage Clerk(l*, O, Cornwall-on-Hudson) for §30,000 rogls-
tored water bonds at not exceding 59 Int.  Denom. $1,000.  Date Feb. |
1012, “Int. P. & A, at tho Village Tréasurer's oftlce,  Due 52,000 yearly on
Feb, | from 1017 to 1931, ingl,  Ceritlied cheek for $100, payable ty the
Village Treasurer, vequired,

COWETA, Wagoner County, Okla.—Honds Offéred by Bankers.—Tho
Commerce Trust Co, of Kansag City s offering to lnvestors $12,000 6%
water-works tonds.  Denoni, §1,000. Dato Sept. 15 1911, Int. J, & 7,
Due Sept. ! {ed (et 58,000, Assess. val. $775,000,

DAWSON CoU® L DISTRICT NO, 58 (PP, 0. Yatesa), Mont,—
Bond Sale~—~The State of Mont. has been awnrded At par $5,000 625 blig.
bonds. Denom, 3500,

< BECATUR, Wise County, Tex,—Honds Voled,—Tho election held Jan, 2
resnited In favor of the progosition to lssue the $18,000 bonds Lo, purchnse
and lmprove the Decator Water, Light & Power Co.'s plant (V. 03, p, 1680) .
The vote was 127 10 4, mmu'nlmxi t0 reports.

DEEP FORK DRAINAGE DISTRICT NO. 1, Lincoln County, Okla,—
Degeription of Bonds. —The $842 000 6% ooup, denloage bonds awarded to
the Sprankle Co., of Fort Wayne, Ind., at par In payment for work (V. 04,

g i)
sept.
Sept.
Sept.
Sept.
Sept.

or FRASER
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i!. 701, are In the denomination of $1,000 each and dated July 24 1911,
nt.J. & J,  Due $03.200 yriy.Jan. 1 from 1015 to 1924 Inel;

DEER PARK, Spokane County, Wash,—Baond Offering.—Proposals will
be recelved until 8 p. m. Jan. 20 by the Town Counell tor $10,000 6% gold
eonp. tax-free watde-works bonds.  Denom. $1,000, Date Dec. 1 1011,
Int, . & D, at the Town or State Treas, office.  Diue Deo. 1 1031,  Cert.
check for 6%, payable to F. E, De Voe, Town Clerk, required. No bonded
debt, Floating debt, $4,000, Assess, val,, $182,270.

DELANO JOINT UNION HIGH SCHOOL DISTRICT, Kern and Tulare
Counties, Cal.—ZLonds Refused.—Win. R, Staats CISL of Los Angeles have
refuseil to accept the $50,000 6% bldg. bonds awarded to them on Sept, &
1911 (V. 03, p. 10468). According o ncwsp:ullcr reports, the company
thinks that the legality of the preliminary proceedings In forming the district
should be determined In the Supreme Court, and that the progeedings in
votlng the bonds should be tested In the same way,

DETROIT, Mich,—B{ds Rejected,—On Jan, 8 the followlng blds reeelved
for the §250,000 49 20-year water bomds (V. 83, p. 1788} were rejeoted:
Hayden, Stone & Co., N, Y_3250,070 | Estabrook & Co,, Chle< -$250,752 50
Détrolt. Truat Co., Detrolt. . 250,801 |

Date of bonds FPeb, 1 1912,

DE WITT COUNTY SCHOOL DISTRICT NO. 68, Il.—Bonds Offered
oy Bankers.—Holger; Mosser & Willaman of Chleago are offering to Inves-
tors 58,800 8%, bonds of this district. Denom. 31,300 and §1,600. Date
Aprll 1 1011 Intann, oo Oct. 1, Due $1,300 Oct. 1 1015 and 51,500
Ogt. 1 1916 Lo 1920, No other debt, Assessed val, $170.884.

. DORSET TOWNSHIP SCHOOL DISTRICT (P, 0, Dorset), Ashtabula
County, Ohio,—Hond Sale.—On Jam, 0 the §8,000 4 4% coup. ta & Elta
and bidg, bo (V. 04, p. 70 woere awarided to Oty % Hough of Cleve. ot
101 and nt, Other bids follow: :

Stacy & Braun, Toledo. 38,043 20| Seagongood & Mayer, Cin 58,021 00
Weil, Roth & Cao,, O - 040 00 {Somerset Haonk, Somerget_ 8,001 00
M. L. Bacon, Willlams£a. #,025 o

A bl was also recelved from 1ayden, Mlller & Co. of Cleyeland.

ELIZABETH, Union County, N. J.—Hond Sale.—0On Jan, 2 $15,000 4%
sewor bonds were niwarded to the Estate of W. M. Lustet at par, Deénom.
$1,000, Date Nov, 1 1011, Inot, M, & N. Dud Nov, 1 1001,

ELMORE COUNTY SCHOOL DISTRICT NO, 17 (P, 0. Hammett), Ida.
—Hond Salg.—We have just been advised that on March 4 1811 $12,000 0%
bldg. bonds were awarded to the State of Idaho st par, Denom. $1,000
and $2,000,  Date March 1 1911, Int, J. & J, Due 20 years, opt, on part
?E) district to redeam all of the bonds after 10 years, or oue bond yearly for

years,

EUCLID, Cuyahoza County., Ohlo,—Tand Sale.—On Jan. & tho five
Issned of 4305 conp. water assess. bonds aggregating $30,500 (V. by,

o 10401 were awarded, one: lssue of $30,704 to Broed & Ilarrison of Cin,
ar 331,320 16 (102.01) and Int. amd the remalning four saues, ageregating
$4,847, to Hayden, Miller & Co. of Gleve. for 30,031 (101.82) and int.

FARGO, Cass County, No. Dak,—Band Offering,~Proposals will he re-
celved untll & p, m. Jan,. 20 by 1. R. Orchard, Clty Aud., for $10,000 5%
electrie-light-plant bonds. Denom. $1,000, Int. semi-ann’ Cert, chock
for 5% of bid Ig required. Ilds are requested for bonds |osticior o 6.
10 and 15 years each,

The offictal notice of this bond offering wilk be found among’ihe advertise-
menla elsewhere in this Deparimend.

FITCHBURG, Warcester County,
will be recelved untll (2:30 pom.Jaw. 16 by M. G. Morse, Clvy Tregsurer,
for the following 49 registersd Donds:
$100,000 sewerage loan Actof 1001 bonds.  Date Aug. 1 1011, Int. P, &

A, Due $4,000 yearly Aug: 1 from 1812 w 1921, Jool,, and

Mass,—Baond Offéring.—Proposnls

S3.000 yearly Aug. 1 ftooy 1922 to 1041, lucl.
A0.000 mualelpal lonn bonds.  Date Nov. 1 1011, Ind M. & N.
50,000 vearly Nov. 1 from 1012 to L1021, Inel.
10,000 waler loan of 1807 bonds. Date Nov. 1 1011 Int, M, & N,
Due on Nov, 1 as follows:. 500 yearly from 1012 to 1021, Inel,,
§300 yearly from [022 to 1931, Inei,, and $200 yearly from 1032
to 1041, inol.

Interest payable at the Clty Treasurer's office.  Ronds are excmpl from
taxation in Massachusetts and will be certified as to tholr peniinencs by
the Old Colony Trust Co, of Beston, whielh will further ¢ertify that (e
legality has been approved by Storey, Thormdike, Palmer & Dodeo of
Hoston, a copy of whose oplnfon will accompany the bonds when dellvered,
without charge to the purchaser,

FORTUNA, Humboldt County, Cal.—Bonds Vated.—An election  Hold
Jan. 2 oregulted oo favor of the propositlon to 1ssue $20,000 sewor honids.
According to reports, the vote was 254 to 08,

FRANKFORT, Herkimer County, N. Y.—Hond Sale,—0On Jan, 11 the
$3,000 rog. Ladt Mali 5t widenlog bonds (V. 94, p. 70) were awnrdod to
Geo, M. Hahn of N, ¥.at 100,13 for 4 3(8.

FRANKLIN COUNTY (P, 0, Columbusl, Ohlo,—HBond Seld.~0n Jan. 4
the $00,000 496 1-10-yr, (ser.) bridge-conste. bomds (V. 84, p. 1738) were
awarded to the New Flest Nat. Bank of Columbus at 100,115 and Int.
Otlier bida follow:

Breed & Harrlson, Clo. . $60,060 00| Well, Roth & Co,, Cin. .. ... 500,035
Harto, Seott & Co,, Col. .. 60,053 50

GENEVA, Ontario County, N, Y.—Bond Sale.—N, W, !Imcg & Co, of
N. Y. have purchagsed $18,500 4 4% water bonds,  Denom. §1,000, Dato
Qct. 11811, Int, A. & O,

GLIDDEN, Carroll County, lowa.— Description of Bonds.~The $10,000
014 % electric-light bopds awarded on Dec. 1 1011 to Geo. M. Beohitel & Co,
of Davenport at 102 (V. u:i.g. 18056) are in the denom, of $500 each nnd
dated Deo. 1 19011, Iat. J. & D. Due from Dee, 1 1016 to (931,

GLOUCESTER COUNTY (P, 0. Woodbury), N. J.—Bond Offering, —Pro-
osals will be récelved untll 2 p, m: Jan. 24 by G, B, Plerson, County Col-

. tor $40,000 49 road-impt, bonds., Denom. $500, ate Jan. 1
1012, Int. J, & J. at the Collector's offles. Due $2,000 yearly Jan. 1
from 1013 to 1031, Inch,, and 52,500 Jan. 1 1032, Cert. cheéck for $500,
payable to the Collector, required,

GRAND RAPIDS, Kent County, Mich.—Eond Offering.—Further detatls
are at hand relative to the ofering on Jan. 22 of theé $250,000 4 3-7|‘3i‘ ooup,
Npod-pratection vonds (V, 03, p. 1805). [‘rugumlﬁ for these bonds wil be
recelved untll 3 p. m. on that day by J, Sehrlver, Clty Clork,  Denom.
$1,000. Date Feb, 1 1012, Int. semi-ann. at Clty Treasurer's offtos,
Due 26 years.  Honds are exempt troT all taxatlon, = Unconditional oert,
cheak for 356 0f bondsy bid for, payable to the Treasurer, required.  Offiolal
olroular states that there I8 no guestion as to tho Tegallty of the corporate
existenee of the olty or the terms of the officlals: algo that the ¢lty has never
defanited payment on nn?- bonds on matirity, snd the legality of s;bond
lgsue has never been questioned.

GRANDVIEW, Yakima County, Wash,—Bohd Offering.—Froposals
will bt recelyed untll 75380 p. m, .J'm‘:_ 22 by the Town Councll for the $18,-
000 20-year water-works bonda voted Dec. 11 1011 (V, 03, p. 18031, - Int,
(rate not to exceed 6°5) semi-ann, at the Treas. offlee.  Bondd to be deliy-
ered and pald for within 10 days fram time of award,  Cert. ehesk for b5
of bld, payahle to the Treas,, vequired,  Hidders to sntlefy themseives as
to tha legallty of bonds Gefore tho date of gale, as all olfers must be uncon-
ditlonal. Abstract of laws af the State and procecdings reintlve to the 1sgus
ance of the Donds will be furnished Upon Yequest, G, D, Soowden Is Town
Clerk. ’ .

RANGER, Yakima County, Wash,—Hond orrm»u.~l’mga_mn1= will be
recelved untll 8 p. m. Jan, 23 by the Town Councll for the $15,100 20-year
water-works bonds voted Dee, § 1011 (V. 03, p. 1880). Int, (fate not to
pxoeed 09) semi-ann, at the Treas. offlce.  Bonds to be dellvered and pald
for within 10 days from time of award, Cert, eheel for 3% of bidMpay-
able to the Treas, rc:t}mrcd. Bididers to satlafy themselves a8 to the legallly
of bondy hefore the date of sale, us all ofters must be unconditionul.  Ab-
stract of laws of the State and proccedings relative to the lssuance of the
bonds will be furnished upon request.  David Rankln Is Town Clerk. -

(REENSBORO, Guilford County, No. Car.-—Hond Sale.—On Jun. 10 the
$30,000 675 a&{car eoup, school bonds (V. 83, p. 1808) were awarded to
Seasongood & Mayer of Cluclunatl at 1035,34—n bosls of ahout 4.78%.
Other bids follow: .o v
J.H.Hilsman &Co, Atlanta §30,076 00 | Woodin, MeNear & Moore, « = <
Nevitt, Tremble&Co. Chie. 30,831 00] Chieago - ... 530,000700
N. W. Halsey & Co.,N.Y . 30,831 00| W, N, Coler & Co., N, Y__ 30,600/00
MeCay & Co,, Chlo. .. 20,425 00 | Well, Roth & Co., Clne. - 30,5556[00
ProyidentS. . &T.Co.,Cin, 30,775 00 | Harrls, Forbes & Co., N, Y., 30,4006 00
Baker, Witts & Co., Ilnls.‘au.:&l 00 (5. A Kean & Co., Chilenia’ 10,480100
Nelson: Cook & Co.. Balts | Seonrity Tr. Co,, Spartan. 40471500

Due
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Fleld, Longstreth &Co..Cln. 30,765 00‘1 Mayer, Walter & Co., Cin. 30,334 00

Mambleton & Co., Holt__ 30,710 40 | .M Marshall & Bro,,Char. 30,306 00
Western-German  Banl, John Nuveen & Co., Clile. 40,291 00

Cloeinnstl ..-...-.... 90,618 60| Farson, Son & Co., Chle_. 30,000 00

HACIENDA SCHOOL DISTRICT, Santa Clara C-mml?r Cal,—Band Sale,
—On Jat. @ the $4,5600 5% 2-10-year (sec,) site and vullding Honds (V. 03,
p. 1738) were awarded to the First Nat., Hank of Los Gatos at 101,16—
a basls of nbout 4.78%. No other bldders. Date Jan, 2 1912,

HARRIS COUNTY (P, (3, Houston), Tex.—Bonds Registered —The State
Compiroller reglstered on Jan, 4 the 51,250,000 414% shlp-channel navl-
gation Enpt. bonds (V. 03, p, 485), Due 3312,500 avery ten years.

HARTFORD, Conn,—Tamporary Loanis,—On Dea, 14 1011 this elty bor-
rowed §366G,000 feom the Phoenlx National Bank av 3 & 9% Int.  Loan 1§
due Aug, 11012 and was made, $200,000 for the purehase of an additional
kigh-school site and $1556,000 for the purchase of a munlelpal-bidg. site.

HAYWARDS Alameda County, Cal.—Bond Offerfng.—Proposals will
be recelved untll Tp. . Jan, 17, It 18 stated, by the Cleri, for the $12,500
Wre-housa boods voted recently (V. 93, p. 1135).

HEARNE, Rabertson County, Tex.—Honi' Sale,—The $20,000 water
and 55000 elécrie-light 6¥% 20-40-year (opt) bonds mentioned In Vo0,
p. a6l have been purcbhnsed by Uleh & Co. of Chleago, who are re-offering
then to Investors,  Denom. $300, Date May L 1011, Int, J. & J. ‘at
Hanover National Bank, New Yok,

HENRY COUNTY GRADED COMMON SCHOOL DISTRICT NO, 30,
Ky, —Bonds Offered by Bankers.—Ulen & Co, of Chlcago ave offiring to
Investors 36,000 5% building bonds of this distriet, Denom . $600.
Date July 1 1001, ITntJf. &0, at Natfonal Bank ot Comnmuores, New York.
Duc $2,000 on July L in 1921, 1826 and 1031, Total debt (shis lasue),
$11,0000  Assessed valustion, 627,004,  Tros valuatlon (est.), 81,250,000,

HETTINGER, Adams County: No. Dak.—Bonds Offered by Bankers.—
Ulen & Co. of Obleago pifer 1o Invoeators $6,500 554 95 20-year funding bonds,
dated June 1 1911, Denom. 3500, Int, J. & D, av Standard Trost &
Sav. Bank, Chieago, NO deht. S215,008;
Real vatuation, $a60,832,

GHLAND PARK PUBLIC SCHOOL DISTRICT (P. 0, Highland

Purr' I) \\'F‘:;ync County. Mich,—Hond Offering.—Froposals will be recelyed

18 p.an,alaa, 18 by WL S, Conley, See. 8d. of Ed,, tor £648,000 schnol

bonds,  Blls are requested At 49, 4 4% and 414% Interest, Deno.

$1,000, Dueldyeard. Cert, cheok for 31,000, payvaole to the Tiat, Treas;,

requibed, Purchaser must furnish bonds aod coupons ready fof execution,
An abstract of proceedings will be furalshed by the district.

HIGH POINT, Guiiford County, No. Car,—Bond Sale.—On Jan. & the
§30,000 water and gewer and S200000 atrect-Impt, 6% J0-yr, gold coupon
ponds dated Oot. 1 1011 (V. 83, p. 1681) were awarded to J, H. ILilsman
& Co, of Atlanta at 102 52—a badls of about 4.84% .  Other bldd follow:
Prov.S.0,& 1'r.Co., Cln. 561,160 00| Unlon'Sav.Hi& Tr.Co, Uln,$50,6:1 00
N. W Halzey & Co., N. Y 51,044 80 | Mayer, Walter & Co., Clir. 5050000
Devite, Tremble & sl 087 00 EH . Rolllng & Sons, Bost. 50,545 0
Seagongood & Mayer, Cln. 51,080 00{Seo./T'r.Co., Spartanburg. 5
West, Germ. Bl Cln. .- - 60,000 00 | W, B, Sweet & Co., Phila. 50,225 00
8. A. Kean & . Uhle.- . 50,850 00| Farson, Son & Co,, Chlo: - 50,183 00
MoCoy & Co., .. B0LR27 50 | Flray Nat. Banlk, Columb. 50,000 00
R, ML Grant & . 0L GE5 00

HOUSTON HEIGHTS. Harrls County, Texns.—Bonds Registered.—0On
Jan, 2 the Swee Comptroller reglatorod the $180,000 5% 30-dU=yr. (opL.)
soalevard bondd sold recently (V. 03, p. 1338.)

HUTCHINSON, Reno County, Kan,—Bond Sale.—Tho Fldellty Trust
Bo. of Kansas Clty, Mo., has been awarded $27,500 52 bonds at par, fnt.
And blank bomds,  Denom, §1,000 and §750. Date Sept, 1 1811, Int

« % 8. Due from 1 to 10 years,

IRONTON SCHOOL DISTRICT (P, 0. Ironton), Lawrence County, Ohio.
—Bomd Sale,.~"I'he First Nat. Bank of Tronton was awarded for 4,018 70
(100:344) the §4,000 455 2-0G-7, (ser.) eoup, bldg, bonds dated July 1 1911
and offered on May #1001 (V' 02, p. 1051).

JERSEY CITY N, J.—lond Sales tn 1011, —1n additlan to the sales pre-
riously reported In these columas, thig city duriog 1011 disposed of $68 -

4 72 4 L% an-yr, water bonds dated Oct, 1 1017 and 520.0[[":11-1‘_'-7. :.Iﬂ-:'r-

This makes &

other Azaessed ‘valuation,

sehool bonds dated May 1 1011 to the sinking fund at par,
total ol §4,038,254 72 bonds sold during the yonr,
KANSAS,—HNonds Purchased by Stale.~The following bonds, aggregat-
\ng $10,300, were purchnsed l}lg the State durlng December 1911 at par;
Amount, Place. Hrpose, It Dala. Due.
#2,500.  Lecompton lght § Oct. 11911 Oct. 11921
Oct, 26 1011 Jan, 1 1019

1,400 Morris Co. 8. Dy
No. 10 school-louse &

W, 400 S sewer [ Bee, 11011 Dee. 1 1021
The above bonds are sublect to call at any Int.-paying period.
KANSAS CITY, Mo.—Bids.—The other blds received on Jan. 2 for the

$415,000 4 8% 20-year Twellth St: tralficway bonds nwarded on Jan, 2
o Kountze Bros, of N. Y.at 104887 (V. 94, p. 78) wure as follows:
. R, Compton Hond & Lee, Higginson & Co., Ch3d20,840 00

Mortgage Co., St. L. .. $434,620 60 | Well, Roth & Co,, Clpe.. 420,601 00
Southiwest Nat. Banlk, Merrdll, Oldbam & Co.,

Kansasd Clty-. . _---- 434,500 01 Boston - _ 428,007 856
Riodgett & Co., N. Y. . 484,027 78] Francis Bros, & Co., St, L.428,363 00
Hstabrook & Co,, Chicago 438,790 50 | First T'r. & Sav, Bk., Ch_ 427,980 o0
Oartls & Sanger, Chleago 432,564 50 | Ploneer Trust Co., K, .. 425,818 75
Gommerce T'r, Co., K. O. 432,347 00| Parkinson & Burer, N. Yo 424,781 24
M. . Rolllng & Sons, Ch, 432,147 #0[Joho Nickerson Jr., St.L.-*207,000 00
Warris'I'v. & Sav, Bk, Chlgd32,015 00

* BId for $200,000.

KELLOGG, Shoshone County, 1daho.—Rond Electfoti.—An eleotlon will
e neld Feb, 16, It 1s stated, 10 vote on the question of Issulng $25,000
19-20-year (opt.) sower bonda.

KENESAW SCHOOL DISTRICT (P, 0. Kenesaw), Adams County,
Neb.—fiond Sale.~0. Allen, of Cimaha, bas been awaeded the $25,800
wulliding honds voted on Nov, 28 1011 (V. 93, p. 1640,

KINGRISHER, Kinglisher County, Okla.—Hond Sole.—Thls clty, we
aro adviged, has sold an lssue of $28,000 bonds ofered on Apr, 24 1011,

LAKELAND, Polk County, Fla,—Bonds Voted.—~Ty n vote of 130 to 21,
anst at the elegetion held Dee. 30 1011, this elty suthorlzed the lssuance of
she 3150,000 Donds for constructing o sewerage system, paving streets and
ldewallks, erectine publie bulldings, Incluolng o fire station and Jall, and
Improve the gity hall (V, 93, p. 1681),

LAREDO, Wabbh County, Tex.—Hund Sale.~0n Jan, ¢ the $20,000 5%,
20-40-yr. (opt.) eohoal Donds reglstered on Aug. 22 1011 (V. 93, p. 1057)
were awarded Lo the State Sahool Fund.

LAWRENCE, Essex Connty, Mass,—Temporary Loan,—A loan of 5200 -
000, due Oet, 71012, wan negotlated recently with Estabrool & Co.. Hos-
ton, at A.60% dikconnt. 1k i regarted.,

LEMON TOWNSHIP SCHOOL DISTRICT, Butler County, Ohio.—Hond
#laar‘f.—l-’ligg?r;? Atate m&l:dmc $10,000 Udi,l, _\ltﬁ!tuﬁlnc lgol-hmgil bonds

. W ere awnrde s 11 to Hoehler Cuim
LT e on Deg. 30 19 mings of

LEXINGTON COUNTY FREE SCHOOL DISTRICT NO. 15 (P, 0. Letsa
villed, So. Caro.—Uland .‘a'uﬁr,—-\-\-'n are ndvived that the 36,000 69 20.yr,
soup, refunding aod lmpt, bopds dated April 1 1911 and offered on Afay 1
1911 (V. 02, 1 000} hinve ben mold,

LEWISTON, Neéz Perce County, Idaho,—Bonds Voled —Heports state
shat the propositlons to issne $17,800 streat-lmpt, and 50,000 water bonds
was favorably votedl on at the election held Dee. 30 1011 (V. 83, p, 1730),
The vole was 440 (o 08,

LINCOLN COUNTY (P, O, Libhy{. Mont.—Bond Sale.—0On Jan. 4 the
$120,000 16-20-year (opt) coad and bridge bonds (V, 83, p, 1401) wers
awarded to N, W, Halsey & Co, of Chile, at 102.60 and Int. for 34, Other
gtlu tﬁituw:: R e

™, R, Complon Co, 8t L.a B75 )LD Lannlng, Kan.Clly.a8125,438 b5
John Nuveen & Co,, Ohlo.g 126,680 Furson, Son & Co, t:nli'. al25,380 00
Har.T'r, & Snv. 0, Chlo .0 al20,032 | Allen & Wells, Spokano. 126,132 00
.7, Holtz & Coi, Ghle. . al26,010

.\‘l“l“ll blan hum!rl.1 V1 8o AL

A bl was also rocelved from S. A, Konn & Co. of Chleagn.

D1 SCHOOL DISTRICY (P, O, Lodli, San Jonguin County, Cal,—

{0 ba Offered Shortly—eports state that the $150,000 mx¥a-sclumt-

P;mlf_!!h:utud Deg, 14 10104V, B3, p, 1730} will be offercd for salo
OhruArY .,

Ko
ol

LYNN. Mass.—Tompordry Loans Negotdated {n 1011.—Durlng 1011 this

clty borrowed 1,500,000 ba antigipation of taxes.  Of Lthils amouns $200,000

wag bortowed At 3 27%6 discount, $500,000 at 3.06%, $200,000 at 2 85%.
200,000 gt 3.25% and $400,000 ot 3.60% and §1 35 premiung,

MABTON, Yakima County, Wash,.—Bond Sate.—The State of Washing-
ton durlng June 1811 was awarded gt par and [nt, for 68 tho $11,000 20-year
munleipal-inypt, bouds olfered o 65 on Jan, 24 1011 (V. 91, p. 1782),

McGOWEN SCHOOL DISTRICT, Corson County, So. Dalk,—Honds
Offered by Bonkers.—An lesue of 510,000 6% bonds s belng ofecsd to In-
vistors by Ulen & Co. of Chleago,  Denom. (60 £8100; (47) 8200, Date
April 1 w1, Lot A, & Ou st Uont, & Comm, Nat, Dank, Chleago.  Due
on-April 1 as tollows: 3500 yeariy 1814 to 1917 incl, $700 in 1018 and 1019,
3500 In 1020 and 1921, and $1,000 yearly 1922 to (926 inel, Total gobt,
$10,000, Assessed valuallon, 3450,118,  Aotual value (est.), $2.500,000.

MANKATO, Blue Earth County, Minn,—Bong Sale,~—On Juu, § the
S4,800 6% wiater-works bonda (V. 094, p, 80) were awarded to the First Nat,
Bank at par.  Denom. (2) 1,500 (12 $1.800; 'Int. . & J. No other bids
wore réecived.

MARLBORD, Middlesex
£30,000, Oct, 10 1032, snd
10, with the Old Colopy Trust Go. of Boston at
cents premiums

MARYLAND,—Correction.—The 3250,000 4 % coup. bonds sold on Jan, 2
are 10-15-yr. (opt.} and not lt)-z-\:yr. (opt.) ﬁouﬁs. ad [nadvertontly re-
ported In last week's “Chronlele.

MASON COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex.—Hond
Sale.—The §3.000 595 H-10-yvear (opt.) bonds registored on Oct. 31 10311
(V. 83, p. 13400 have been sold to the Mason County sinking fund.
MASSACHUSETTS.—Hand Offering.—Proposals will be jecelved untl
12 m. Jan, 23 by Elmer A. Steveos, Treasurer and Becelver-General at
Hoyton, for the following 3 4% gold rog, bonds, atrreaating $1.815,000:
5500,000 mrade-crossing-abolition bonds, dus S!?,!Jl}(; yiy, on Nov, 1 from
1912 to 1936 inel, and $15,000 yly, on Nby, 1 from 1927 to 1941

County, Mass, —Yemporary Loon,—A Iosn due
320,000, Cob, 221012, was pegotinted onJan.
.17 dizconnt and 30

inainsive.

58,000 armory bonds, dus $2,000 yearly Sept. 1 from 1912 to 1040, Inel.

55,000 armory: bonds, dog 52,000 yearly Sapt. 1 from 1012 L0 1936 Inel.,

and §1,000 vearly Sept, 1 from 1037 to 1041 inchisive.

15,000 Metropolitan Pack bonds, due 5750 yearly Jan. | from 1813 to

1832 nelusive.
62,000 Metropolltan sewer bonds, due $3,000 yearly Jaii. | from 1013 b
1014 Incl., and 32,000 yearly Jan. 1 from 1915 to 1942 fucl.
190,000 Metropolltan water bonds, due 58,000 yearly Jan. | from 1813 1o
1942 1uel,, and $4,000 yearly Jan, 1 from 1943 Lo 1952 lnel,
75,000 Staté highway bLonds, doe $5,000 yearly Oot. 1 from 1912 to
1020 [nplusive.
6,000 State highway bonds, due 5500 yly. Oot. 1 from 1012 to 1921 tnol,
355,000 State highway bonds, due $12,.000 yearly Oot, 1 from 1912 to 10386
Imel, and $11,000 yearly Oat, 1 from 1037 to 1041 Inclusive,

Certiled oheck for 29 of bid, deawn on a national bank or trust com-
pany dolng bustness tn Massachusetts or New York City, and iade paysble
to the Treasurer and Recelver-General, required. The bonds’ pre tax-
oxempt In Muagsnchusotts.

Londs Sold Dniring 16911 —The State of Massachusetts during the year
1011 Issued 82,263,000 long-term bonds ne (ollows;

FPurpase of Issue— Amatnt. Ini, Rale,
Abolltion of grade erossings. .. $500,000 %4
Almory__ .. 200,000
Armory 1,000
Prisons anid hospltals SHR,000
State hightway 436,000
10,000

40,000

Price.
100.036
140,036

p

ar
100.036
100.038

130,036
100,036
100,036

Par

100,036
Par

Suftoll Connty Court House
Charles River Lasin 300,000
Metropolitan parks G A Sl i 60,000
Metropolitan sowe 0o
123, Acts 1910) }
Metropolltan water. - .
do (Chopte

Total - - $2.263,000

Or the $2,241,000 bonds advertised Jan. 19 1911 and sold Jan. 30 1911
(Ve 02, p. 877}, $181,000 were withdrawn and not Issued, leaving the amount
of bonds Issued at that date £2,000,000. Thoto wos gubsequently Iseued
to the sinking funds on account of the armory loan 31,000 and borrowed
unde. the provislons of Chapter 123 of the Aots of 1010 lo anticipation of the
Issue of sewerage bonds $82, 008 and of metropolltan water bonds 5140,000,

Temporary Loang Negedfafed in 1911.—Under the provislons of Chapter 3,
Agts of 1011, the maney nesded for the runnlng expenses In antleipation
of the rovenue was borrowed durlng the year from varlous sources o the
amount of $1,540,000, at times And In amounie as folkows:
Meh, 10 $100.,000 pald Oct. 20 1811;
Mah, 13 A0,000 pald Noy, 16 181

14 A0,000 pald Nor. 15

15 100,600 Oat, 20

i, LG 100,000 Ok, 20
g 29,000 0Oet. 20
<28 230,000 Oct. RO

29 20,000

a0 700,000
100,000
152,600
500,000
500,000
00,000
250,000
00,000
200,000
500,000

$4,5630,000
*Due Oct. 20 1011, but not presented for payment untll Noy, 13 1911,

Tho ahove amount, with interest amounting to §41,609 91, has heen pald.

The average rate of Intercst pald was 2,774 %. -

In antlolpation of the nsscssments for the metropolitan distrets for 1011

there was borrowed under the provisions of Chapter 4, Acts of 1011, the
sum of §3,377,000, as follows:

$300,000

800,000

S00,600

nh;000

100,000

100,000

7,000

Interest
intere=st
Interest
Interest
Interesy
Interest
Interest
Interest
Interest
Interest
Interest
interest
Intorest
Interest
Interest
Intergss
Interest
Interost

Toos9locoorSosos
ettt o 5 . e

IR IINITTIrS I NI I LaZata

=
P i b b

P U R P PO T el P T P TP

i
I
1
1
1
b
1
1
1
1
1
1
1
1
1
1
i

=
i P, e et kB
o ol et et ok it e
ceEoECotoeSoouenY
e o et e o ' Yt
spadaafalalstalonajay-d oSS

=

d Oagt. 2

Intorest
¢ Interest
Intefest
Interest
Interest
Intorest

pald Oot, 10
pald . 10
pald . 19
palil 0
pald $41]
pald 20
pald 20

8,000 pald Oogt, 20
1,000,000 pald 15
200,000 pald vl
FA0, 000 15
$3.577.000
The total sum borrowed, together with Intersst amounting to $40,024 A8,
bas besn pald. The averago rate of interdst pald was 2,00%,

MASSILLONCITY SCHOOL BISTRICT (P. O, Massillon), Stark County,
Ohio.—Homd Sale.—On Dee, 20 1911 the 312,300 4%, coup, seliool-2lte honds
(Vs ps 110 wiere awardest to Breed & Harrtson of Ulacinuat! at 100,058
and Interest,

MERCER COUNTY (P, 0, Trénton), N, J.—Bonds Lo He Taken by Stuking
Fund.—We are advised that the $15,000 30-year Yardville-Allentown mad
Impt, anid 37,3756 48 20-your bridge 4% bouds (V. 93, p. 1350) will be 1aken
by the Mercer County Sloking Fund,

MERIDIAN, Ada County. ldaho.—Dond Sale.~—Acoording to reports,
an |ssue of $10,000 impt. bopds was sold recently to a Chieago bond houss,

MILLER LEVEE DISTRICT NO. 2 (P; 0. Texarkana) , Ark.—Descrip-
tien of Bonds—The $300,000 6% 10-20-year (opt.). bonds sold on¥Oect.. &
1001 (V. 08, p, 1067) are In the denomination of §1,000 saeh and dated
June 1 1011, - Int. annunlly st the St, LoulsjUnlon Trast Co. In St. Lonls,
’J'{llglm*ndxl-are tow belng allereil to lnvestors by the Wm, 13 Compton Co.
(1} « LN,

Ay,

Sept. Interest

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




152

THE CHRONICLE

[Vor. nxxxxiv,

MINNEAPOLIS, Minn,—Bond Sale.~On Jan. 4 the §75,000 4% 30-year
coupon permanent Impt, fund bonds, dated Dee, 1 1011 (V. 82, p. 1681)
were awarded to I, H. Rolllns & Sous of Chleago at 09.08 and Int.—a hasls
of about 4.049%. Other bida follow:

N, W. Halsey & Co,, Chicago..88.60| Union Investment Co., Minne-
Bolger, Mosser & Willaman,Ch.98.00| apolls ... o oo oiiooo. 07.43

MISSOURI.—Bond Offering.—Further detalls are at hand relative to the
offering on Jan, 15 of the $3,341,500 (unsold portion of $3,500,000) 3 15 %
goup. State Capltol bonds (V. 04, p. 80). Proposals for these bonds will
be recelved untll 12 m, on that day by the State Doard of Fund Com-
missloners, eare of J, Cowgill, State Treasurer, at Jefferson City. Denotn.
31,000. DateJan, 11012, Int.J, & J. Due 13 years,opt, alter § years,
Cash, cert. check of bank draft on a solvent bank or trust company of the
city of Jellerson City, Kansas City, 8t, Louls, Chieago or New York, for at
least 5% of bonds bid for, payable to the State 'Preas., required. The
Board of Fund Comm'rs further reserves the right to Issue at least $600,000
of the bonds In the denominatlon of $500,

MONROE COUNTY (P, O, Paris), Mo,—Bond Sale.—On Jan. 3 the
3100,000 4% 1-20-yr. (ser.) coup. court-house bonds (V. 08, p. 1730) were
ﬁwl;l.rﬁ:d l.lu 3 Nickerson Jr, of St. Louls at 101,343 less $5,000 for expenses,

Stated.

MONTGOMERY, Montgomery County, Ala.—Logns Aulhorized.—An
ordinance was passed Deo, 26 10911, roports state, providing for the lssuance
of 360,000 6% paving (olty's portion) bonds. Denont, $1,000. Int, semi-
annual. At the same time authority was glven to effect 4 loan of $70,000
for a perfod of 16 days at 6% Interest.

MONTICELLO, Green County, Wis,—Band Sale.—0On Dep. 12 1911 th®
ii’..(wﬂ 5% water-works bonds (V, 03, P 1491) were awarded to the Bank of

onticello at par. Due $400 yearly from March 1 1913 to 1917 tnol,

MORROW .COUNTY (P, O. Mt, Gilead), Ohio,—Hond Sale,—0On Dec, 22
1011 the six lssues of 445 % coup. road-lmpt. bonds, ageregating 325,272 08
(V. 03, p. 1022) , were awarded to the Natlonal Bank of Morrow County for
325,726 06, making the price 101.709.

MOSELY CREEK DRAINAGE DISTRICT, No.Car—Bond 0Offering.—
Proposals will be recetved antll 12 m. Fob, 15 by G. V. Richardson, Prest,
Dr. Dist. (P. O, Doverl, for 545,000 8% coup: tax-free bonds,  Denom,
to sult purchaser. It seml-ann. Due $4,500 yearly feom 3 to 12 years
Cert. check for $500 required. Bldders may submit fora of bonds.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 7, Mont,—Hond
Sale—0n Jan, 1 the State Lanid Dept. In Helena was awarded at par a
$1,800 696 bond offered on Deo. 27 1011, Int. J. & J. Due 15 years,
optional after 12 years.

NAVARRE. Stark County, Ohio.—Bonds Atuthorized.—An ordinance
has been passed providing for the Issuance of the $25.000 434% coup.
bonds to purchase lands and clghts of way, antl Lo construct & water-works
Aystem (V. 03, p, 18068}, Denom. $1,000, Date April 14012, Int. A. &

« &k the VI ‘Treas, office. Due $1,000 yly. Apr. 1 from 1813 to 1057 [nel.

NEWARK, N. J.—Hoend Sales 41 1011, —The permanent bond (ssles put
out by this chy In 1011 amounted to $3,450,000, With the esception of
the following, theé sale of all of these bonds was previously reported In this
department:

Purpose— Amaount,
Bath house_____$125,000
Water 100,000 Aug. 11011 pAar 4% Aug. 11041
Playgrounds ... 75,000 Nov. L 1911 par 4% Nov. 1 1841

NEWARK, Wayne County, N, Y.—Bonds Voted,—A proposition to lssue
$120,000 sewer-system bonds at not exceeding 5% Int. carrled at an elec-
tion held Deo. 21 1911 by 4 vote of 310 to 180.  Dono 31,000, Int.lo
Oct. Due 85,000 yearly Oct, 1 from 1915 to 1938 Inel.

NEW CASTLE, Henry County, Ind.—Bond (l!fermii.—!’mimﬁﬂlr‘ will be
recelved until 2 p. mw, Feb, 1 for the $20,000 A%, funding bonds (V. 03, p,
1660).  Degom. $500. Date Feb. 1 1912, Int. IP. & AL Due $2,500
yearly Feb. | from 1915 to 1924 Ingl, °I. ML Jolinson 1s Clty Cleck,

NORFOLK COUNTY (P. 0. Dedham), Mnss‘u‘-“cm{mmw Loan,—On
Jan. # a loan of 380,000 due Dee, 01012 was negotiated with Hlake Bros.
& Co. of Boston at 3.28% discount. Date Jan, » 19123,

NORMAL, McLean County, [, —8ond Sufe,~On Jan. 2 515,000 5%
water-supply bonods were awarded to the 1. O Speer & Sons Co. of Chicago
at 101.038 and ok,  Seven blds wore teodfved.

NORTH FORK SCHOOL DISTRICT. Madera Caunq. Cal.—Bond Sals,
—On Jan, 4 $5,000 6% bldg. bonds were awarded to N, W. Halsey & Co.
of San Fran, at 101,04, Denom, $1,000, Date Jan, 4 1012, Int. J, & J,

OAKLAND SCHOOL DISTRICT (P, 0. Oakland). Pottawattamie

ounty, lowa.—Hands Vated.—The oleation held Dee. 27 resulted In 4 vote
of 202 to 72 in favor of the question of lssulog $26,500 bullding bonds.

OCKEYEDAN, Osceola County, lowa.—Bonds Voled.—A favorable voto
was oadt on Dee, 11 1911 bn the queatlon of Wsulng the §3,000 695 water-
works boods (V. 03, p. 1401), ‘Fhe vote was 47 to 8. Dus Jan, 1 jna2,
opt. $400 or more after 5 yenrs.,

OLEAN, Cattaraugus County, N. Y.—Bonds Defeated.—A proposition
to fssue $100,000 city-hall honds was defeated by a vote of 241 “for' to
423 “against" ar an electlion held Peg, 200 1911,

OLYMPIA SCHOOL DISTRICT (P. O. Olympla), Thurston Counlx.
Wash.—Hond Sale,—Heports state that an lssue of $78,000 tunding bonds
was purchased by the State of Washington at par and lug, for 4 4,

ORANGE COUNTY (P. 0. Orange), Tex.—Vole~—The vote cast on
Deo, 20 1011 1o favor of tha quéstion of Issulng the $200,000 5% 10-40-yr,
(opt.) road bonds (V. 03, p. 18086) was 481 “for" and 100 *‘agalnst.**

OSKALOOSA, Wahaska County, lowa,—FEond Sale.—Geo, M, Hechtel
& Co. of Davenport have been awarded $33,000 4 449 coup. city-bldg.
bonds, Denom. $1,000. Date Dec, 1 1811, Int. J. & D, In Davenport,
Due from 1916 to 1926,

OW0550, Shinwassee County. Mich.—Boend Offering,—Fhls elty ls
offering at private sale the 315,000 5%, strest-lmpt, bondas (V. 93, p. 1622),
Authiority wote of DOA to 338 ab the clectlon held Dee, 20 0] 1.  Denom,
$1,000. DateJdan. 11912, Int.J. &J.  Due $1,000 yearly, Jan 1 1913
o 1027, lnel.  Cert. chock for 380 required.  Oftfolal” efroular stales that
tht city has never dofaulted on soy indebtedness amd that there lias
never been any contest with regard to any bond lssue,

PARROTT, Terrell Oounl;{, Gu.~—Bond Sale,—On Jan. 2 the $8,000 095
sohool-bullding bonds (V. 8, p. 1058) were awarded to J. H. Hilsman ‘&
Co. of Atlanta at 10250,

PASSAIC, Passaic County. N. J,—Bond Offering.—Further detally are
at hand rclm[\.'l:rm e offering on Jan, 15 of the $100,000 4 3% gold
coupon or registe school bonds (V. 04, (p 81). Proposala for thesa bonds
will be recelved umtll 4 p. m. on thae day by T. B.Watson, Clts Clerle.
Deénom, $1,000, Date Jan. 1 1912, Int. J. & J. ot the Passaie Trust &
Safe Deposlt Co., of Passafe. Due Jan, 1 1642, Certified elieck on gn
Inmrpurm.ml banlk or toust company for 5% of bonds bld for, payable to
the Clty Treasurer, required,.  Bonds are exempt from taxatlon'in New
Jersey and will be certined as to ;%-nuhmncsa Dy the 7. S.Mtge, & Trusy
Co., of New York, and approved by Hawking, Delatield & Longfellow, of
New York, whose opinlon will be furnished to the purchaser. Offlelal
clreular states that there has nover been any default In the payment of any
of the munielpality's obligations and that there 18 no controyarsy or llga-
tlon pending or threatened conceculng the valldity of these Bonds, the cor-
porite existence or boundarics of the munieipality, oe the titls of the preseat
uftlcers to thelr respective offlees.

PAULS VALLEY, Garvin County, Okla.—Znond Sale,—We are adylsed
that arrangements hiave been mide for the sale of the $16,000 sehiool-bldg.,
bonds yoted on Nov, 21 1911 (V. 03, p. 1680).

PETERSBURG, Rensselagr County, N, Y.—Hond Sale.—On Dee, 22
1911 §2,700 6% bridge bonds were awnrdod to Emily J. Allen for $2,725,
making the price 100.92. Denom, $500, last bond of §700. Date Jan. 1
1912, Int,J. & J, Dueone bond yearly.

PIQUA SCHOOL DISTRICT (1P, 0. Pigua), Miami County, Ohio.—Eond
Election.—A vote will be cast on Jan, 20, It Is stated, on a proposition to
fssue 3125000 high-schonl-bulliling bonds.

PORTSMOUTH, Rockingham County, N. H.—Bond Sala,—On Jan, 0
3165,000 4% 20-year rcfunﬁlng: wutcr“boml.-q were awarded, 3150,000 to the
National Meehanles & Traders’ Bauk In Portsmouth and $9,000 to  the
Sinking Fund st 100.684 and lut. Denon. $1,000, Date Jan, 1 1812,
nt.J. & J.  Other hids follow:

Merrill, Oldbam & Co., Boa..100.310| Geo, A, Fernald & Co., Bos-. 100,04

Data,
May 1 1011

Due.
May 1 1941

Prico, Int. rald.
par 4%

PITTSBURGH, Pa.—Bond Sales in lnll.—nudn% the year endin

Deo, 81 1011 this olty dlsgosetl of bouds aggregating 51,610,000, and a

bearing 4 1% (nterest. The sale of a part of these lonns has already been

reported [n the “"Chronlele,” but we repriot the entice st as a matter of
Amaount.

rocord.

Purchaser— Purposoe. Date,
Sinking fund._._So. 18th St.  §60,000 Sept.1 191
Klssel, Kinnfeutt) Judgments 11,066,000 Moh, 1 191

& Co, and and

Graham & Co. Claims
Sinking fund Bridge __ . ___.
Sialk, fd. water loan 1910 D"

d oridge bds 11 A’
Street lmp, 11 A
HovellerSt.bdg. '10
Bridge Ser. D" *11 646,000
Bloomfield bdg. *11 30,000

Tol o aanzagas --=51,510,000

Bond Offering.—Further detalls are at hand relative to the offering on
Jan 15 of the $15,000* Helghts Run Bridge, *$30,000 Sobo Run Sewer,
*330,000 Thirty-third St. sewer, *515,000 water, Serles ** P 1011, $20,000
11, nnd $30,000 atreet-loapt, , Serles 0" 4 M % coup,
or reglatered bonds (V. 04, p. 81).  Proposals for these bonds will be re-
celved until 3 p. m. on that day biv B. 5. Morrow, Glty Compt. Denom.
F100 and $1.000, Date Deo, 11011, Int, seml-apnually at the Treasurec's
office. Due 1-30-yr. (ser.) exeept the water bonds, Serfes “H,” which
mature $2,000 yrly, Deo, | from 1912 to 1031, Inol, Bonds arc exempt
from taxatlon [n Pennsylvania. Certlied check on a national bank for
2% of bonds bid for, payable to the Treasurer, required.  Purchascr to pay
acerued Int.  Blds must be made on speclal blanks furnlshed oo application
to the City Comptroller. The validity of those bouds marked with an
nsterisk (*) will be passed upon by Hawking, Delafield & Longfellow of
Now York. Officlal clronlar states that there 19 no litigation or controyersy,
pending or threatened, concerning the valldity of these bonds, the bound-
arles of the municipality or the titles of the offlolals Lo their respeotive offlces,

PROVISO TOWNSHIP, Cook County, lll.—Hond Sale,—On Jan. 3
320,000 bridge and $20,000 road bonds were awarded to A, B. Leach & Co,
of Chiesgo at 102.002. ‘This sale, it is stated, 1s conditlonal on the bonds
belng favorably voted upon at an eleotion to be held Apr. 2,

’
RACINE, Racine Cuunig. Wis,—Bonds Proposed.—1t 15 stated that
$20,600 bonds will be Issued for the purchase of school sltes.

REDFIELD SCHOOL RISTRICT (P. 0, Redficld), Spink County, So.
Dak,—Bomds Voted.—Av i recent election the guestlon of lssulng $20,000
bouds to refund outstanding warpants was tavorably voted upon, There
were 260 ballots *'for'" and 13 *'agatnst,”

RENSSELAER COUNTY (P, O, Troy), N. Y.—Bond Sale.—On Jan. 4
the $150,000 4 1% reglstered road bonds (V, 03, p. 1740) wero awarded to
W, G, Langley & Co., of N. Y., at 104.078.  Othar blds follow:

Crawlord, Patton & Can- Jus. R. Magolin, N, Y. _$154,500 00

non, N. Y $105,705 47| Sutro Hrog. & Co., N. ¥Y_ 164,678 60
ngltzcr.linrlckm':o N.Y . 166,512 601, M. Grant & Co., N.Y . 154,627 00
Harrly, Forbes&Co, ,N.Y - 155,112 00| A, B, Leaoh & Co,; M, Y. 0
N. W. Halsey & Co.,N.Y, 136,110 50| Rhoades & Co., N, ¥.. .
‘1-’\54'.(50!\-\:I’ms:ﬂprluh.N;Y. 5,080 00| W. N, Coler & Co., N, Y-

L L.Day & Co,, N: Y. .
Chlsholm &Chapman,N.Y. M73.65 | Parkingon & Durr, N. Y.
Estabrook & Co., 3 W12 50| Kounten Bros,, N. Y ...
Curtls & Sanger 54,8853 00| Blodget & Co., N, Y ...
Adams & Co., N. Y B4.800 00| Menufacturers' Natlonal
Faraon, Son & Co., N. Y. 164,710 30 Bank, Troy. .- -.--— 153,375 00

RICHMOND, Va.—Honds Atarded tn Parl.~—The Sinking Fond Commia
sloners have been awarded, [t 19 stated, at par $§100,000 of the $1,400,000
?{;E. I":;-!f:iill'ri:il fmpt. bonds, $400,000 of whilch wera sold on Oot, 171911

. 03, p. 1136),

ROCHESTER, N. Y.—Nute Sale.—On Jan. § (8 three issues of notes,
aggregating $522,000 (V. 94, p. 81), were awarded to the Unlon Trust Co.
of N, Y. a5 follows: $100,000 8 mos. lacal Impt, notes and $60,000 8 mos,
park Impt. notes ot 3.875% Iot, and 33062,000 & mod, reyveaue notes at
4,759 Interest.  Qther bids were:

Bond & Goodwln, N. ¥.,—30622,000 (all or none) at 4% and $33 preminm,

Lur.hcrimrbblm. Rochester—3$522,000 (all or none) at 4.20% and 316
premium

H, Lee Anstey, N. Y. -—3302,000 at 4.309 and §1 premium

Goldmau, Sachs & Co,, [§100,000 st 4.30% and £5 25 premium

New York = BO000 at 4.85% and 310 60 premiugn

ROSS COUNTY (P. 0, Chillicathe), Ohio,—Bond Sald.—On Jan, 8 the
$22.000 475 4-25-year (opt:) emergency bridge bonds (V. 03, p. 15561) were
awarded to Scasongood & Mayer uf Clne. for $22,068, making the prioe
100,263, 1t {s atated.

SALEM, Essex County, Mass,—7emporary Loan ~A loan of §15,000 due
Oet, 10:1012 was nogotlated Dec. 28 1011 with R, [, Day & Co. of Hoston
at 3.26% discount and 50 conts peeminm.

SALEM (P, 0. Winston=Salem), No, Cuaro,—Bond Offering.—Proposaly
will be recelved at onve for the $50,000 school, $15,000 street and §10,000
gwwer 5% a0-year bonds  voted Dée. 26 (V. 93, p. 1808). The bonds
recelved n vote of 321 “for'' to 15 “against.'

SALLISAW. Scquoyah County, Okla.—Bonds Offerad by Bankers,—
. 12, Denison & Cosof Clovetand offér to Investors $39,000 6% 25-yr, sewet
bonds dated Nov. 1 1011,  Denom, $§1,000,
In New York.

SALT LAKE CITY SCHOOL DISTRICT (P, 0. Salt Lake City), Utal.—
Bend Offering.—Proposals will be reeelved until 12 m, Jan, 20 for $3206,000
4 149 gold school refund, bonds, Auth, Sees. 1040 to 1951, Inel., Coms=
iled Laws of 1007, a8 smended In 1909: also vote of 154 1o § at the electlon

eld Dec. 30 1911 (V. 03, p. 1806),  Denom. $1,000. Date Feb. 1 1012,
Int. F. & A, In New York or Salb Lake City. Duo 20 years. Offlclal cir-
cular states that thera hns never been any default or compromlisein the pay-
ment of any of the district’s oblizations, and that no previous Jssues of hondr
have been contested; also that thera I8 no controversy or litigaslon pending oe
threatened concerning the vallilt [v of these honds, the corporate existonca
or boundarles of the distelet or the title of the present officers to thelr re-
spective offlces,  Cert. cheolk of 8% of bld, payable to the Bd. of Ed., re-
quired, L. P.Judd Is Clerk.

SAN DIEGO, San Diego Cnum;. Cal.—NRands Awarded in Part.—Ae-
pording to reports, §18,000 of the $730,000, the unsold portion of the §1,-
000,000 4449 pack bonds, have been sold to J. H. Adams & 00, of Los
Angeles at par.

SAN JOAQUIN COUNTY (P. (. Stocktonl. Cal.—Hond Sale.—0On
Jan. 2 tho $100,000 5% cau{:. roiad bonds (V. 93, p.o 1683 woee awarded to
J. H. Adams & Co, of San Pran, at 106,451 and int.  Other blds follow:
Stockton Say. & L, Soclety $106,830 ] Harels Trusk &  Savings
N. W. Hulsey & Co,, San Fr. 105,411| ~ Hanl, Chleago. .$105,182

A bl was also recelved from B, [, Rotlllng & Sons of San Franclseo.

SAN SABACOUNTY (P, 0, San Saba), Tex.—Honid Sals —We have juat
been advised that Hoenler & Cummings of Toledo weee awarded on Feb. 10
1911 at par amd Int. the §75,000 6% 10-40-yT. (0pt} court-house bHonds
dated Aug: 10010 (V0L po 1703,

SAPULPA, Creeli County, Okla,—nHond Sale~—~We aro advised that
Sutherlin & Co. of Kansas L{t.y. Mo,, were awarded 303,850 6% 20-yoar
funding bonds at 102.25 and {nk.

SCANDIA, Republic. County, Kan.—Bond Sale.—Wo are advised that
Lee Monroe has {I'i.'ﬂl l\\\'ﬂl‘lﬂ'lrﬂﬂ lgue of 521,000 3% wntnl;-pllmt Donds
At par. Denom. $500, Date May 1 1010, Int, J, & J. Duein 20, 258
and 30 years.

SEASIDE PARK, Ocean County, N. J.—Hond Sale.—On Dee, 20 1011
316,000 5% 20-yr. funding bonda were awarded to the Moorestown Natlonal
Bank In Mooreatown and C. S. Ridgway of Lumberton ab par and Ing,
Denom, $500. Date Dee. 20 1011 Int J. & I,

SEATTLE, Wash.—Hond Election FProposad.—The Park Board, it Ia
stated, will vequest Counell to submlt a proposition to lasue 500,000 parl
Impt, bonds to the people at the March ¢lectlon,

SHACKLEFORD COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.
—Bond Sale.—We are ndvised that the $2,600 6% 10-20-year (opt,) bonds
(V, 02, p. 486) were awarded to the :'ihllctatcrnrrf County Scliool Fund o
par and [ntereat.

Price. Int. Dus.
1. Par 44 1812-21
1 102.24 4% 1012-41

40,000
00,000

)3
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Jul;
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July
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SHAWNEE, Pottawatomie County. Okla,—Bond Sale.—We are ndvised
that the 535,000 refundiog bonds (V, 03, p. 1551} have been awarded to

Splitzer, Rorlelt & Co. of Toledo,

SILVERTON SCHOOL DISTRICT NO. 1 (P, 0, Silverton), Briscoe
Couni ] We have been advised that the $25,000 6%
1058) were awarded 4

unty, Tex.—Hond Sals.—
S0-40-year (opt.) bullding bouds (V. 92, p.

Holdeoners Construotion Co., of Stamford, Texas, at par.

Date Mareh 1 1911. Interest In April,

SOUTH FORK, Cambrin County, Pa.—Deseriplton of Bonds.—The
326,000 5% 20-00-year (opt:) sewer nud paving bonds awarded on Deec, 4
1011 to the First Nat. Bank of South Fork at 102 and [nt. (V. 03, p.. 1683)
of 3600 cach and dated Dee, 1 1911,

s County, Neb—DBGaond Sale.—0On Dec, 23 1911
rrrm‘uL ,{tuud.‘! offered on Deo, 22 1911 (V. 03,
{b. 1663) were awnrded to the H, ¢, Speer & Sons Co, of Chigago nt par and

are in the denom

SOUTH OMAHA, Dougls
the $110,880 4 8% 20-year
blanls bonds,

Denom, $600. Date Jan, 1 1912,

TAMAQUA. Schaylkill County, Pia.—Bonds Voted.—The eleetlon held
I in favor of the proposition to lssue the §45,000 4 4% 10-§0-
year {opt.) sewer and refunding bonds (V. 93, p. 1823),

A, D resultod

280 to 51,

TERALTA SCHOOL DISTRICT, San Dicgo Couql‘y. Cal.—Harid Offering
—Proposals will be received until 10 a. modan. 156 by
$25,000 5% bouds, Donom.$1,000°

Treas. (P, O, San Dlego), 1 15 stated, for

TOLEDO, Ohio.—Dond Sales for Last Quarfer —During the quarter ond-
’.l[lpr!)\’l.'ll"}[ll.
$28,884 57, were llln&uw{:d of at par to the hhkkllg‘l?g Iil‘-'u"d:

0. § 7
I e 5187 87 March 20 and $210 Sept, 20 (n 1912

Ing Dee, 31 1811 the following 555

$817 87 Ohlo St. 2 bonds:  Denom,
Sept. 20 1011. X A
and $210 Mareh 20 and Sept. 20 In
sewar No. 1,108 constretion bonds.

Date Sapt. 80 1911,

1913,
683 21

5,078 40 sewor No. 1,005 construction bonds,
Diate July 7 10010
5,300 56 Wheellng St No. 1 psving bonds.
Date Nav. 1 3011,
3,147 80 BErle St. No. 13 re-paving bonds,
¢ Date Oot, 27 1011,
No. 1,113 construction bonds.
Dea, 7 1911,

B70 41 sewer

Date
8,024 70 Woodrufl Avende No.
Date Nov. 11 1911,

bonds,

1,330 67 sewer No. 1,109 bonds. Date Oot.

Sept. 27 1914, Incluslve,

2,034 96 Hancoroft St. No. 9 bonds,

1817, Inelusive,

The Sinking Fund also purchased $50,000 414 2% water-works rofunding
lmﬂ‘;is. due Sept, 1 1014, being part of the lssue of $500,000, dated Sept, 1
1804.

Denom. 8158 21 and $175.
Due 5158 21 March 30 and $175 Sept. 30 In
1912 and 3175 Maroh 30 and Scpt. 30 In 1913,

Denom . $273 40 and $300,
Dhue 5278 40 March 7 and $300 Sept, 7 In 1012
andd 300 gach 0 months from Mareh 7 1015 to 1021 inclusive,

: Denom. 5530 56 and $540,
Due $530 56 March 1
f months from Sept. 1 1013 to Sept. 1 1917, Inclusive.

om, $312 80 and $315.
Due 5312 80 March 27 1013 and $315 each 6
months from Sept, 27 19138 to Sept, 27 1917, Inclusive,

Denom, $216 31 and $220,
Due 3210 81 March 7 1813, $220, Sept, 7
1913 and $220 on March 7 and Sept. 7 In 1014,

. Denom.,
Due 5830 70 Mareh 11 1913 and $865 each
6 months from Sept, 11 1013 to Sept. 11 1917, Inclusive,

27
March 27 1913 and 5340 cach slx months from Sept, 27 1913 (o

Den

Date Nov, 1
March 7 1013 and $210 cach 6 months from Sept. 7 1013 to Sept, 7

TRINIDA
will be received until 12
water bonds,

1012, Int, A. &

3 X 1] 5.
o . T yre opt. after 10 yrs

Detom. $100.
pald at maturity’'; also:

these bonds.
Int. J. & D

« e
Int, J. &I, 071

The vole was
39,000 4 be 5 1.p-yr.

Denom, §1,000,

Jo B Sohwartz, Cor bids. follow:

bonds, aggregating

and $210.  Date | jstabrook & Co
R, L. Day & Co

J. R Magoffin, !

Jo . Hart, ;\Im}:iy.
A ifacturers’ Natl
1913 and 3840 cach PRI A

10,000 5% 20-yF,
$830 70 and 3865, | 1% A & O.

1911, Due $310 67

7 1911, Dus $t44 96

ported in V. 93, p.

Ginclnoad have pur
bonds (V, 91, p. 1664).

0. at Treds. offiee or Firat Nat, Bank, N. Y

Farson, Son & Co., New
({urtin & Sanger, Boston.. .. .....
N:'W. Halsey & Co., New York-.__
wiNow York

 New York

New York
Chisholm & Chapman, New Yori..
Harrls, Forbes & Co., New York. ..
R. M. Grant & Co,, New York. ..
A, B, Leach & Uo,, New York.

E. H, Rollins & Sons, Boston_

D, Las Animas County, Colo,—Hond Offering.—Proposals
m, Fab, & by the Clty Olerk for $369,000 5% refund,
Auth., Sesslon Laws 1901, p. 3983, Chap. 109: also vote of
246 to 2 at election held Deo. 19 1911,

Date April 1
« Duo 20
Offieial clroular

Denom . $1,000.

Deposit of 29 of bld required,

states: "No previous Issues of bonds hisve ever been contested, the Lnteress
and prineipal of all bonds previously Issued have always been promptly

“There Is no controversy or ltleation pending or

threatened affecting the corporate éxlstence or the boundaries of the olty,
the title of [ts i\r::m:ut offfelnls to thelr respective offloes or the valldity of
. Q. Miltlcen 18 Clty Cléerk.

TROY, Latah County, Idaho.—Bond Sale.—An Issua of §0,500 6% 10-20-
?'r. (opL.) warer-works honids dated Aug, 1 1911 has been purchased and 18
being offered to Investors by Ulen & Co. of Chicago,

J J. at Chnse Nat. Banle, N, Y.

Est, actunl val., $§500,000,

TROY, N. Y,—Hond Sgle—On Jan, 0 $70,000 4% 1034-yr. (av.)
Dublie-impt, bonds were awarded to Farson, Son & Co. of N, Y. at 102,606
and Int,—a basls of about 4.18%,

Denom. $500, Int.

No other debt. Assess, val,, §191,-

Denom, $3,500, At the same tlme

1 4 (ser.) tax-deficioncy bonds wers awisrded to Chisholm
& Chapman of New York tor 30,114 99 {101,277)—a basis of about-4,22% .
Both lssues are dated Dec:

11011, Int J. & D. The

$70,000 $2,000
FEsle, isaue,
---571,887 20 $0.040 05
71.841 00 2,027 80
- 71,800 00
71,7835 70
71,785 70
71,7060 00
71,700 65
71,654 10
71.506 60
71,477 00
71,468 60
- 71,421 00
71,000 00

York...

TROY SCHOOL DISTRICT (P. 0. Troy). Bell County, Texas.—Honds
Voted —An election held recently 'ruuultmf
lsdue the $20,000 bullding bonds (V. 03, p. 1807). .

UNIONVILLE, Putnam County, Mo.—Bond Sale —On Sept. 30 1911
: .owater and Ueht bonds ward awarded to the Wm. R.
compton Co. of St. Lotls st 100,23,

in favor of the proposition to

Date Oot. 1 1911.

Denom, $500 .

VASSAR, Tuscola County, Mich.—Hond Sale.—Local papers state that
the 510,000 bridge bonds voted Nov, 27 1911 (
to the Seourlty Trust Co. of Detroft.

VICKSBURUG, Warren County, Miss.— Hond Election.—The clectlon to
vote on tie proposiilons to lssue the $100,000 street-impt, and $400,000
wutm'-wurIi‘d-nl.'um-cnlnl»igi bands will be held Feb, 14 (not Jan. 23, &% re-
417
WABASH, Wabash County, Ind.—Bond Sole.—Well, Rota & Co. of

chased the $70,400 5% coup, streot-lmprovement

(V. 03, p. 1624) wero awarded

NEW LOANS.

NEW LOANS.

NEW LOANS.
$37,530.56

Chemung County, N. Y.,
4149, BONDS

Bldstwill be recelved by the nndersigned at the
Chemung County Treasurer’s oflive, [n the Clty
of Blmlea, N. Y., up to JANUARY 24, 1912, at
ten o'clock In the fordnoon of that day, at which
ime sald bids will be opened, for bonds of the
County of Chemung, New York, to be fssued
pursnant to Seotlonsg Twelve and Fourteen of the
County Law and Sectlon One Hundred, Forty-
Twao of the Highway Law and six separate resolu-
tlons of the Hoard of Supervisiors of the County
of Chemung, duly adopted at o sesslon of sald
board on the 21st day of Degember, 1011, sald
bonds to be dated Foebruary 1, 1012, andto bear
Interest at the rate of four and one-halt per cent
per anoum, and to be In the following amounts
and to mature at the following dates: One bond
for four hunilred, forty-seven dollars and . twenty
cents; ano bond for seven hundred, nioeteen
dollars and seventy-slx conts; one boud for two
hundreed,  elghty-nve dollars and elghty cents
and one bond for four hundred seven dollars and
elghty cents, and pine bondy of obe thousand
dollara oach, each o matyre Pobruary 1, 1918:
ong bond of nine hundred, ninety-five dollars
and one bond of six hundeed, seyventy-five dol-
lars, each to mature February 1, 1020, twenty-
five bonds of onhe thougand dollats tach, Len
to mature February 1, 1021, ten to mature
Febroary 1, 1022, and five to mature February 1,

1023,

Baoh bid shall be sealed and shall be accom-
panled by a coertiied checlk for ten per cont of
the bid, as pecurlty for the fulflling of safd bld
Im case It shonld be accepted,

Blds whl be recelyved for any or all of sald
bonds and the right to refeot any or all blds Is
heroby reserved.

Dated, Elira, N. Y., Jnml:u?‘ 1912,

JOIN H. DEISTER,
Ohemung County Treasurer.

$10,000

TOWN OF BEAUFORT,N.C.,
5% COUPON BONDS.

The Commisstoners of the Town of Heaufort
will on the 26th day of January, 1912, nt 8 o'clock
i:. 1., al the town hall, open blds for the COUpOn

s unt of ten

l) In the denominations
of not less than $100 and not more than $1,000 00
—will bear Intérent at the rate of five per cent
per annum, Interest payable semi-anoually and
will mature . . yoars from thelr date,

Bldders are requested to designate the  de-
nominations of the bonds, These bonds will not
be sold for less than par and no bld will be con-
sldered unless accompanled by & certified check
for ot least one per cent of the amount bid,

Any further Information deslred will be fug-
nlshed upon application to the Town Clerk,

AT, GARDNER, Mayor.
THOS, THOMABS, Town Clerk,
Deaufurt, N. C.

Ilfraser.stlouisfed.org/

$42,500

Borough of Tenafly, N. J.,
5% BONDS

The Mayor and Councll of the Borough of
Tenally hereby lnvite proposals for the purchase
of an lssue of Floating Indebtedness Bonds,
Herles 1, In the aggregate of $42,500, which bonds
will bear date the first day of January, 1812, and
bear Interest at the rate of five per centum
Per anmum, Palyahlc seml-annually upon the
presentation of the coupons, unless the sald bonds
shonld be registered a8 provided for in the ordin-
ance in Imsuanw of which the xald lssus of
bonds Is lssued; 42 of sald bonds shall be In the
denomiontion of §1,000 each, and shall be num-
bered from 1 to 42, both Inclusive, and one bond
ghall be In the denomination of §500, and shall
be numbered 43, and bouds numbered | and 2
shall mature and become due and payable on the
frst iluir of January, 1013, and thereafter two
bonda of congeoutlve numbers Lo the denomination
of $1,000 each shall mature and become due and
payable on the nrat day of January In each and
every year until January 1, 1033, on which date
the last two of the $1,000 bonds and the one $500
bond shall matire and become due and payable.

This serles of bonds 15 lssued In pursiance of
Chapter 110 of the Laws of 1809 and the Acts
amendatory th I and supplemen therato
and In pursuanece of an ordinance adopted on the
Gth day of December, 1911, and known as Ordin-
ance Number 125, and the payment of sald bonds
I8 secured by the ereatlon of a Sinking Fund as
provided for In sald ordinanée, to conalst of a
speolal tax of not less than three per eentum
upon the fssue provided for In sald ordinance to
be ralged In the annual tax levy each year ungil
the maturity of sald bonds, beginning with the
tax leyy of the year 1012,

1l proposals for the purchase of this series of
bonds must be presented to the Dorough Counoll
of the Borough of 'l‘cnaﬂF. At a :hceﬁnz to be
held on the 24TH DAY OF JANUARY, 1912, at

b Hall, Tenafly, New Jersey, at the
hour ot elght P. M., and no blds will be recelved
or consldered which are lesa than par, together
with ncorued Interest, and the Borough Counell
reserves the right to reject any and all blds. Al
blda to be accompanted by certified cheok for 1%
of total bid,

Dated Devember 28, 1911,

By order of the Borough Counectl

MAURICE LINDSEY,
Borough Clerk

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE 0OITY & RAILROAD BONDS

$550,000.00
City of Lynchburg, Virginia,
Fublic Improvement Eonds,

Exempt from all City Taxes.

The undersigned will recelve sealod proposals
untll 12 O'CLOCK NOON JANUARY 256¢h, 1912,
for 8550,000.00 thirty-four year Public Improve-
ment Bonds of the Clty of Lypehburg, Virginia.

These bhonds will be [ssued [n denominations of
21,000,00 each, dated January Ist, 1912, bearing
Intesest at the rate of four and one-half per cent
per anoum, payable July and Jsnuary. Both
?1 incipal and loterest payable at the office of the
Unfted States Mortgage & Trust Company, in the
Clity of New York,

The bonds will be engraved under the super-
vision of and certified as to their genuineness by
the Uni;edkStalcs Mortgage & Trust Company
of New York,

A check for two per cent of the par value of
the bonds bid for must accompany each bid
Sald eheek payable to the order of thie Treasurer
of the City of Lynchburg, Va., and certified toby
4 responsible bank and deposited as a guaranty
of good faith.

The right 1s reserved to reject any and all bids.

R. Q. QUINN, Chalrman,

Flannee Committee of Board of Aldermen,
RICHARD HANCOCK, Chalrman,
Finance Committes of Common Council.

FINANCIAL STATEMENT.

Assessed  Valoatlon, 1011 $33,534,580.00
Antual Valuation 60,000,000.00

3,018,400.00
834 ,000,00
225,188.00

63,750.00

Sinkiog Funds

Sinking Fund for Water Bonds, in=
ocluded In above. . . oo e s

Cil{ Property, Schools, Water-
Works, Parks, Fire Departments,
Publle Bulldings and Real Es-

Btate, &o 2,342,212.00

Fopulation, 1010.......29,494

HODENPYL, HARDY & CO.
7T Wall St New York
Railroad, SBtreet Ry., Gas & Elec. Light
SECURITIES

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonda

1313 FIRST NATIONAL BANK BLDG,.
OHIOAGO, ILL,
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WALKER SCHOOL DISTRICT (P. 0. Walker), Linn County, lowa,—
Bond Sale,—An [ssue of 32,300 bonds was awarded to G. M. Hechtel & Co.
of Davenport, we are advised.

WARWICK,: Urnnfu County, N. Y.—Bond Sale.—0On Deo. 18 1011 4~

500 4.409% reservolr hbonds were awarded to the Warwlek Savinis Bank &

AF,  Denom, 3500, Date Jam. 1 1012, Int. J. & J, Due $500 yriy.
m 1817 to 1026,

WASHINGTONVILLE UNION SCHOOL DISTRICT (P. 0. Washing=
tonville), Columbiana Comnty, Ohio.—Bond Sale—0On Dea. 28 1011 the
$15,000 5% bullding bonds , #a, p. 1552) were awarded to Well, Roth
& Co. of Chncinnatl at 10£.02 and Interest, Other bidders follow:
Hayden, Mlller & Co., Clavy.*$15,810 | Staoy & Braun, Toledo.. 515,333 33
Seasongood & Mayer, Cln. .. 15,602

* Bld for bonds bearing semi-annual Interest.

Due $500 yearly Sept. 18 from 1913 to 1910, Inclusive, and $1,000 yearly
Sept. 15 from 1917 to 1929, inclusive.

WAVERLY. Humplireys County, Ténn,—Bond Sale.—0On. Dee. 30 1011
e 510,000 6% O-10-year (opt.) coupon eleotric-light-plant and water-
works-aystem purchsse bonds (V. 83, p. 1624) were awarded to A. W.Lucas
at par and Intercat. We are adylsed that none of the other blds received
samplied with the advertisement.

WELLMAN SCHOOL DISTRICT (P. 0. Wellmam) , Washington County,
lown.—Bonil Siale.—We have jast been advised that on June 26 1911 §25,-
#00 4449 bldi, bonds were awarded to G. M. HBeehtel & Co, of Davenport
at par, Denom. $1,000. Date Jan. 2 1912. Int, J. & J. Dug Jan, 2
1922, opt, 510,000 July 1 1918.

WELLSBUR® INDEPENDENT SCHOOL DISTRICT (P. O, Wellsburg,
lowas.—Bond Sale,—Tue Thes. J. Bolger Co, (now Bolger, Mosser & Wllla-
man) of Cliloago have heem awarded $10,000 6% bldgz, bonda. Denom.
$1,000. Date Deo. 1 1911, Iat, J. & D. at the Wollsburg Savings Hank
in Wellsburg. Dug $1,000 yearly Deo, 1 1016 to 1920 lool. and 86,000

Beo. 1 1021,

WEST HAMMOND SCHOOL DISTRICT NO. 166 (P, 0, Hammaond),
Lake County, Ind.—Price Patd for Bonas, —The prlee pald for the $33,000
7% Didg. bonds awarded se Johm Nuyveon & Co. of Chicago (V. 6, p. 1807)
vrom 103, Denom. $600, Date Deoa. 31 1011, Int. J, & D, Due Dec. 3
1024.

WEST STERLING IRRIGATION DISTRICT (P, 0, Sterling), Colo.—
Bonds Not Yel Sold.—We are advised by the Secretary under date of Jan, 1
that the $800,000 856 bouds efersd on Moh, 7 1911 have not yet been
dlsposod of.

WILKESBARRE, Luzerne Connly, Pa.—Bond Sale.—On Nov, 23 1911
520,500 5% strect bonds were sald to local investors, Denom, §100. Date
Nov. 23 1011, Int. J. & J. DweJan. ] 1017,

WILLIAMS, Hamilton Ceunty, lowa,—Bond Sale—We have just been
advised that G. M. Hecktel & Co. of Davenport were awarded oo July 21
D)L an lssue of $4.000 514% water-works Ihu,,nul_r.- at par. Denoi. §500.
Date Aug. 1 1011, Int. F. & A,

WOBURN, Middlesex Connly, Mass.—Temporary Loan.—Thla elty, It |8
atated, bDorrowed 315,000 unsll Oet, 15 1012 from Estabrook & Co. of
Bpston at 3.21% discount and 31 premium.

WOOD COUNTY COMMON SCHOOQL DISTRICT NO, 60, Tex,.—Xand
Fals —The $2,000 6% 10-20-year (opt.) bonds reglstered on Oct. 25 1911
(V. 83, p. 1278) hava been seld te Gonzales County at par and [nterest.

WRIGHT COUNTY (P. 0. Buffalo), Minn,—Hond Sdale.—0On Jan. 1
£4,000 0% 1-8-year (serial) Ditol No. 10 bonds were awarded to the Unlon
Iovestment Co. of Minneapolis at 100,30, Denom. $600. Date Jan, 3
1012, Interest J. & J.

YOUNGSTOWN, .Inhunlnf County, Ohlo,—Bonds Authorized.—An ordi-
nanoe was passed Deg. 20 1911 providiag for the lssuanoce of §3,800 &
eoup, bridge bonds, Deoom. $10,000 and $100. Int. seml-ann,
51,000 yriy. on Oct. 1 trom 1913 to 1916 incl. and $1,800 Ot 1 1917,

Dine

e

Canada, its Provinces and Municipalitiea.

ALVINSTON, Ont,—Debeniures Not to Be Tssued —We ara adylsed that
the $3,000 5% debentures which this place s bieen ofering for sale will not
be lssued at present. It appears that the debentures were for a bullding
to be used by both the village and township, but as the proposition only
earried In the village, It was found the debentures wonld have to be with-
drawn from the market.

ATWATER, Sask.—nNabeniure Sale.—According to reports, $1,000 67
16-yr. debentures have heen awarded to Nay & James of Hegina,

BARRIE. Ont.—Vote.—We are advised that the vote cast on Jan, 1 in
the defeat of the propoesitlon to lssua the $60,000 school debentured and s
favor of the question of Issulng the $21,100 (not A00) 5% 10-y1. aower
debentures (V. 04, p. 82) was 238 “for'* and 015 “agninst”and 570 ""tor
BNl 278 “aralnst,’ respectively. The sewer detientures will be offered for
sale (o nbout two TTI{nltllISllllnll o intereat and peincipal will e pald annusily.

BELLEVUE SCHOOL DISTRICT NO, 1836 (P, 0. Bellevue), Alta.—
Debantures to-Be Issusd Shortly.—We ace advised that this district conters-
plates [ssulng sometime about April or May $3,000 bldg, debentures,

BERRY WATER SCHOOL DISTRICT NO, 1968, Alta,—Dehanture Sale
—Tho Alberta School Supply Qo. wwas awarded at 10540 $500 646 debes-
tureés. Int. ann. In February. Due from 1 o 10 years.

BRACEBRIDGE, Ont.— Debentures Defeateil.—The electlon held Jau, |
resulted (0 the defeat of a propositlon to Issue 560,000 bonus debentures.
reports state.

BRAMPTON, Ont.—Debentures Voled.—The election held Jan. 1 re.
sufted, 1t 1s stated, 1o favor of the questlon of xsulng the $15,000: clectrls-
light-plant-purcliase debentures (V. 93, p. 1741) .

BRANTFORD, Ont.—Debentures Violed.—The elegtion held Jan. 1 re
sulted In tavor of the question of lssulng the $55,000 4 357 coup. hospital
debentures (V. 03, p. 1741).  Date Junpe 30 1013, Int, J. & D, at aony
place It Grest Dritain, In the Provines of Ontario or in Now York City
Due June 30 1032, We are adyised that (il be some months yet before
this lssue or the [ssue of $80,000 school debentures will by offered for sale.

CANORA, Sask,—Debeniure Offering.—Thls town Is ollering lor sale the
515,000 39 20-yr. sidewall, 34,000 street-impe. and $500 cemetory 5 44%
15-yr. debentures vated recently (V. 03, p, 1624).

EXETER, Ont.—Debentures Voted.—The proposition to Issiue the 55,000
wator-works-systom-ext, debentures (V. 83, p. 1741) recelvod o favorabis
yvote at the electlon held Jan, 1.

(AODERICH, Ont.—Debenturas Defeated.—The questlon of  lssnlsg
$15,000 hospltal-purchase debentures was dofeated at the eleotion held
Jan, 1, accordIng to reports.

GUELPH, Ont.—Uebenlures Voted.—A fpvorable vote was cast Jan, 1,
It 15 reported, on & propositlon to lasue $1:4,000 rallway extension debentures

NEW LOANS.

$10,000
City of Fargo, No. Dakota,
Electric Light Plant Bonds

On or prior to five o'eleck 1 ths afternoon of the
2TH DAY OF JANUARY, 1912, bids will be
recelved at the office of the Clby Auditor for the

urehase of Flectrle Light Plamt londs of the
by of Fargo of the par value of Ten Thousand
($10,000) Doliars,
bonds will be (ssued 1= Vhe desomipation of
@ne Thousand (%1,000) Dellars each, bearing
Imterest at the rate of Flye (5%) er Cent per
annum; payable semi-annually, In. conformity
with a resolution of the Clty Counmall, under date
of June 6th, 1810, anl txe Spsalal Eiectlon held In
the sald city under diate of July éth, 1010,

Each bidder Iy requested to submit a proposal
for the purchase of Tem Thousand ($10,000)
Deollars par value of smeh bemds, maturing in
fve (5] years from date of lssue and a separate
)m‘{‘)om\l for the purehase of Ten Thousand
(810,000) Dollars par valie of suok bonds, matie-
ln? In ten (10) ycars from date of [asue and o
third proposal for the purehase of Ten Thousand
($10,000) Dollars par value of sueh bonds natur-
Ing In Nfteen (15) years from date of issue, tho
{Htéi reserving (ke right, afier the lnapeection of
such proposals, to determine the period during
which such bond lszue ahall rua,

A certified check In the swm of five (5%) per
gent of each bid =hall aceavmpany each proposal.

The City Counell reserves the slght Lo rejectany
and all bids, ]

Dated, Farge, N. D., Jamua a‘:?,, 1912,

E. R, ORGHATL
Wity Aunditor,

_$l 70,000
Wyandotte County, Kansas,

BRIDGE BONDS

Soaled bids will be reccived by the Hoard of
( ¥ Commissi % of Wyandotte County,
Kansas, at the offlce of the undersigned County
Qlerk In Kansas City, Kansas, wntll 2 o'cloek p,m.,
:gon TUESDAY, JANUARY 23D, 1012, at

foh time sald bids will be epened, to purchase
$170,000 00 of County Bridge Hends,

Wood & Oakley's opinlen as to the legality of
Ponds will be Murniahed.

Each bidder will be required te depoalt 35,000 00
a3 ovidence of good Iaith.

Witness my band and offlelal geal of the county
thls 26th day of December A, D, 1811,

FPRANK M, HOLCOMB,
[Seal ] County Clerk.

m:tgn:n 1385
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,
GOUNTY AND MUNIOIPAL BONDE

BOND CALL.

Powell County, Montana
NOTICE OF REDEMPTION OF BONDS.

The Hoard of Commissloners of Powell County,
Montana, to all whom this notiea may con=
osrn; grecting:

Notloe i8 hereby glven that the Treasurer of
Powell County, Montana, will upon Felruary 1st,
1012, redeem all bonds numbered from thirty=
three (33) to thirty-nine (39), Iociusive, of the
bond Issue of sald county of July 1at, 1901, All
Wolders or owners of any of the aforesald bonds
npre requlred to present the same 1o the sald Treas-
urer of sald county upcn February 1st, 1012, at
kis office ut Deer Lodge (n sald county for pay-
ment. 1pon presentation of zald bonds to the
sald County ‘Treasurer upon sald day, the same
will be redeemed and pald In full with loterest
dite theyeon np to that date; but such bonds shall
not draw lnterest on or after that date, and all
tolders or owners of sald bonds, of any thereof
are hereby notifed that intereat upon the same
wlll ceatie upon the date aforesald,

Dated Dee. 30, 1911,
ALBERT BIEN,
County Treasurer, Powell County, Montana.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Sayiogs Banks,
Postal Savipgs and Trust Funds

AEND FOR LIST
19 South La Salle 8t .,

CHICAGO

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHIOCAGO

GEO. B. EDWARDS

Tribune Bulidiog, NEW YORK, N, Y.
Tel. 4318 Heekman (ood Referepces
Negotlnﬂom,_Inveatlgations,Settletnenh
urchasea of Preperty, Information
In New York City or anywhere

ACCOUNTANTS,

LYBRAND,
ROSS BROS &
MONTGOMERY

Cortifled Public Accountants
(Peansylvinia)
NEW YORK 65 Liberty Bu.
PHILADELPIIIA, Morris Bldg.
PITTSBURGH, Union Bank Bldg.
OHICAGO, First National Bank Bldg,
LONDON, A8 Colaman 8t

IAMES PARK & CO

OERTIFIED PUBLIO ACCOUNTANTH

Hew York, Ohicago, Olncinnati and
London, England,
AEDITORS FOR FINANCIAL INSTITU

TIONS, INDUSTRIAL AND
MINING COMPANIGS

tawestigations, Flnancla Siatements,
Pertodical Andite and Aoconnting

ARCHITECT.

JULIAN BARNES

Buite 1118 Associstion Building
CHIGAGO, ILLINOIS

igselalist In Designing Bank Bulldings, Bynk
Fixtures and Equipment

MUNICIPAL
BONDS
LIST ON APPLIUATION
SEASONGOOD & MAYER

Ingalls Building
CINOINWATI

Sutherlin &&Compa.ny
MUNIOIPAL BONDS

Commerce Building,
KANSAS CITY MISSOURI
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Debentures Lefealed.—Apcording to reports, the eleotlon held Jan. 1
resulted In the deféat of the proposition to 1ssue the $40,000 Are-department
debentures (V. 93, p, 1025).

HALIBURTON, Ont.—Debantures Voled—The propositlon to [ssue
311,000 6% bridge-bullding debentures was favorably yvoted upon at the
aleatlon held Jan. 1 (V. 83, p. 1741). 'The vote was 117 to 28,

HARRIS. Saski—Iebenture Sale.—Noy & James of Regina, It (5 stated,
have boon awarded the 81,000 79 10-yr. dobontures (V.-93, p, 1741).

HIGHLAND VIEW SCHOOL DISTRICT NO. 2387 (P. O. Hughender),
Alta.—Debenture Sile —We have just been advised that on Aug. 51911 the
Alberta Sehool Supply Co, of Edmonton was awarded an lssue of $1,300
6% debentures for §1.320-—making the price 101.680. Date Feb. 61011,
Interest In Febiruuary.

IMPERIAL, Sask.—Usbaniure Sate.—Nay & James of Reglon have pur-
olinaed the $2,500 7% 16-yr. debentures (V, 03, p, 1808), It ls reportid,

LONDON. TOWNSHIP, Ont,—Debentures Defeated. —The question of
Issuing the $60,000 bhridge bullding and Impt, debentures (V. 93, p. 1741)
falled to carry, It I stated, at the election held Jap. 1.

LUCAN, Ont,—Debanturss Voled.—The proposition to Issue the $2,500
debentures to ald the North Migland Ry, Co. (V. 93, Cp.1808) carrled; it Is
stated, at the eleotion held Jan, 1.

NIAGARA FALLS, Ont.—lehenizres Vited —The praposition to Lsoe
the 32,600 595 Nre-apparatus debedtures (V. 04, p. lﬁa-*)'l-l'-.ﬂl'l'h!li by A vote
of 491 to 333 at the eleotlon held Jan, [, Dne Feb. 1T 1027,

NORTH EDMONTON ROMAN CATHOLIC SCHOOL DISTRICT NO, 19,
Alta,— Debenture Sahe.—On Deo, L1911 $3,000 6% 10-yr. debentures wore
ri\wnr(lctl to Anderson & Sunney of Reglun at 100050, Date Dee. 1 1811,
nt. ann,

NORTH TORONTO, Ont.—Debentures Defealed.—Reports state that the
rﬂlc—-plrzi}'l:m |ln5.-m.'ed the queation of ssulng the $40,000 Ligh-sehool-bullding
debentures (V. 93, p, 1085),

ORANOEVILLE, Ont.—Loan Defeated.—The by-law providing for a
I.mlkli\f $0,000 as & bonus to the Hamilion & Leavitt Knltting Co., of
Glencos, falled to earry, reports state, at the clection held Jan. 1 (V. 04,
p.1270),

OSHAWA, Ont,—Debeniure 'F{J‘l'l"ma'.--l'l't)]\u.-u[ﬁ will be recefved until
8 p. m, Jan, 17 by Thos, Morrid, Town Clerk, for $4,038 08 5% 20-yr.
wallk, 348,131 064 0655 20-y1- strect, 124,000 5%, 30-yr, sewer Linpt, and $1,-
GIG 62 4% J0-yr. sanitary sewer detentures,  Blds must be made oo ench
lsste separutely.

OWEN SOUND, Ont.—Vole —Wanre advised that the vole east on Jan. 1
tm favor of the proposition to lssue the $20,000 4 4% 20-3¢, honus dobentutes
(VL 0y p. 83) wan 1,005 "for'' nnd 114 “dgalnst.’

PARIS, Ont.—Debantures Viled.—N\ favi le vote was cast on Jan. 1
a0 the question of [ssulng the 325,000 hydro-clectrlo power-plant deledtures
(V. 03, p. 1742), It la reported,

PRINCE ALBERT, Sask.—Debentures Vated,—Rcoports state that this
place voted to lssue 38,000 market debentures on Jan. 1.

RENFREW, Ont.—Debentures Voled.—The proposition to Issie 560,000
6% a0-year power-teyelopment-plant debenturés was earried by a vote of
160 to 41 at the eleotion held Jan, 1 (V. 03, p. 1808]).

RIDGETOWN, Ont.—Debentures Voled.—Tha propositlon to lssue the
ss.uyu debontures to assist [n the ereotion of a canning factory (V. 83,
D, 1742) reaclved o favorable vote, 1L 1s stated, at the gleatlon held Jan, 1.

RURAL MUNIGIPALITY OF ROUND HEAD VALLEY NO. 410, Sask.
— Deheniurg Sale.—Nay & James of Regina have heen awarded, 1t 1s stated,
§5,000 & bp45 16-yr. debentures.

ST. ANTHONY ROMAN CATHOLIC SCHOOL DISTRICT NO. 12 (P. 0.
Strathconal, Alta.—Debenturs Sale.—The Alberta School Supply Co. of
Edmonton was awarded on July 3 1011 an lgsue of §15,000 5% coup. site-
purchase debeatures for 314, 740—making the price §8.200. Date July 1
1911, Interost anounsl.

ST. BONIFACE, Man.—Debentures Vited and Defeaied —At n recent
electlon, 16 1s stated, the proposition to lssupe $220,000 school and $333,500
general debentures carried, but the question of lssulng $25.000 recreation
debentures was defested.

ST. CATHERINES. Ont.—Debeniures Voled —The proposition to lssie
the 330,000 4 4% hospltal debentures (V. 03, p. 1808) carcled at the eleo-
tion hald Jan, 1. The vote was 626 ta 382, Deénom. $500.  Date Dee, 31
1011, Due $2,000 yedarly Deo. 31 from 1012 to 1926, Inclualve.

ST. PAUL'S ROMAN CATHOLIC SCHOUOL DISTRICT, Sask.— Deben-
tire Sale —~RHeports atatoe that Nay & Jamed of Heging hayvo boen awatded
18,000 5%, S0-yr. debontures.

SHOAL LAKE, Man,—No Actfon Yel Taken,—No actlon has vet been
talken looking towards the Issuance of the $12,000 munlnipal-hall debentures
voted on recently (V. 93, p. 1418).  We are advised that the [320e will have
to be legallzed at the nest sesdlon of the Leglslature and may not be put on
the market bofore April. -

SOURIS, Man.— Debenturs Offering.—Proposals will. be recelved until
Feb, 12 for $37,000 5% 20-yr. coup. school debentures dated Nov. 1 1011,
Ent. ann. &, S, Smith 18 Secretary-Treasurer,

SPRING SCHOOL DISTRICT NO. 2820 (P, 0. Swilt Current); Sask,—
Debenture Sale.—The Wester.a School bunnl? Co, was awarded In Aug, 1911
for 31,318 20. (101.400 $1,300 8% 10-Installment coup. bldg. debentures.
Date Oct. 8 1011. Int. annually In January,

STORNOWAY, Sask,—Ueberlurs Sale.—IL [3 reported that the 81,500
7% Iu{y.r. debentures (V. 03, p. 1683) have Lésn sold to Nay & James
(4 oRina,

STRATFORD, Ont.,—Debentures Voled. —A favorable vots was cast om
Jan. 1, 1t {5 stated, on a propoaltion to Issua 510,000 bouus debentures.

WATERFORD, Onl.—No Acitan Yei Taken . —We nre advided under date
of Jan, 0 that no actlon has yet been taken lookltig towards the #snanoe of
the $7.000 5% ‘eleotric-light-plant debentured voled Nov, 20 1011 (V. 03,
e 1553),

WELLAND, Ont.—Debentures Voled.—A favorable vote was oast om
Jan. | on the proposltion to lssuethe $20,000 water-works-filtration-plant
debentures (V. 93, p. 16835), according Lo reports.

WHEATEIELD SCHOOL, DISTRICT NO, 2187 (P. 0. Cluny Station).
Alta,—pPebentura Salg.—An lssue of $600 0% bldg, dobentiures was pur-
alrased by the Western Seliogl Supply Co. of Reglna at 101.50,  Date July 1
Inll, Int, aannal; Due in ten Installmenty.

WOODSTOCK, Ont.—Dabéntures Voled —The proposition to lgsue
310,000 hydro-cléotrie-power tebentures recelved a favorable vote at the
eléotlon held Jan, 1 (V. 98, p, 1808}, It |5 stated,

ZEALANDIA SCHOOL DISTRICT NO, 1613, Sa
It 15 reported that Nay & James of Reglox Lave p
20-yr. debentures.

— [Jelenture Saly,—
iasecd $5,000 5 1895

Engineers,

MISCELLANEOUS.

J. G. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chieago, Ils, San Francisco, Oal,

Investigations and Reports on Electric Rails
way, (ins, Electric Light and Power Propers
tles, &c., for Financial Institutions and
Investors,

Electric Rpilways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built.

London Correspondenis:

J. G, WHITE & 00, Limited,

9 Cloak Lane, Canoon St. E. C,

and previous years

uewapapors, ad artl

Promiuma on Marlne Risks from 18t January, 1910, to 31a1 December, 1910
fromhums on Pollcies not marked off 18t January, 1910

Total Marine Premiuma. ...
Premtums marked off from 1at January, 1910, to 31st December, 1910,

Lesa Salvages
He lnsurances

R ERTTI O P TR TEI VLTI o o e s e s e e e e
Espenses, Inoluding officers’ salarles snd clerks' compensation, stationery.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, Japuary 20th, 1911,

The Trustess, in conformuy with e Charter of the Company, submit the following stalementof fs affalrs

on (he Mgt of December, 1010

-£3,081,007 35
085,046 80

B e o e 5 B e e 54,667,544 25

e e e
3,793,803 85
Eao

[nisreat recelved dlll‘th_i!’ DT IR S S R L e T AT
Reont less Taxed and Hipenses

Lossea pald during the year which were estimated In 1600

146,066 Pl 3520,158 41

3504:311 33

Lossea occurred, estimated and pald In 1010- .. .. emmeme==1 021,366 12 §1,525,007 45

cammman-- $105,001 27

402,106 43 508,037 G0

$927,6290/65

$182,051 56
$363,223 30

8, 0L0. ..

C. G. YOUNG

Eagineering and Censtruction
Plans, Methods, Oparation
Public Utilitics and Industrials

Reports for Financing

chrities .,
SIXTY

WALL ST,

NEW YORK

ther Heal Estate &
claims due the com-

Caaly In

. . ash In Gank and N,
Frederick H. Lewis | “eue touds.":

Otvll and Mechanioal nnlslneu'
Consulting Engineer

Srewn-Marx Didg, Birmingham, Als

Patablished 1889
A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS

Philadelphia S M. BACON,

N. BEACH,

Bty Engineers.

H. M. CHANCE
Consultlog Minlng Englneer and tieologlst
AND MINERAL PROPERTIEN
Examined, Developed, Managed
Droxel Hidy PHILADELPHIA, PA

/lfraser.stlouisfed.org/

ASSETS,
(nlted Statea & State of New York
Stock, Clty, Bank and other Se-
e = AL e e 1
ipeoint deposita In Banks &TrustCos. 1,200,016 60
tenl Fstata cor. Wall & WilliamSts,, Unpald ~ >
& Exaobange Placo. $4,200,426 04

75,000 00
Premlum notes and Blils Recelvable
the hands of Europesn
Hankera to pay losses noder poll-
oled payable In focelgn countres.
enye BodE. - o aaaaas BESANCEL

AgEregaUtng . oo c e e nanananeas-313,274,407 90
—

LIABILITIES,
Estimated Loeses and Losses Un-

BetUBY L acacansedsaer $E.714,035.58
Premlume on Unterminated Risks 873,580 37
Certificates of Profits and Interest

203,427 738

146,084 03

5,418,702 00

ms peld. ... ...
Regerve for Re-1nsurance Premiuins
& Clalmg ot pettled, Ineluding
- Compengation, eto . c..c.-o..--
Certiicates of Profta: Ordered fles
dosmoed, Withheld Tor Unpald
Premiums -
Certifioates

4,974,420 04
1,134,448 70

160,000 00

22,450 0}

210,435 74 samsmusns 1:441,100.00
Bl ris 400,000 00

ity rov-
R35,478 70

Aggregating. oo eeemn --~512,010.787 04
e

A dividend of Interest of Six per cent on the outstand!ng certifieates of profita will be pald to the
nolders thereof, or thelr legal representatives, on and alfter Tuesday the seventh of Februsry neag.

The outatanding certilicates of the lasue of 1905 will be redecmed and palid 1o the holders
or thelr legol represontatives, on and after Tuesday the seventh of February vext, from which date ali
latereat thereon will cease

A dividend of Forly per cent la declarsd on the earnedl premivms ol
snding 31st Decemmber, 1010, which ate entlitled to pardeipate In dividend, for which, upon appl-
satlon, certificates will be lssued on and after Tuesday the second of May neat.

By order of (he Board,

Tha certificates to he prodiucsd st the time o{}mﬁrm&.t and c?nct".lie:d
th mpany for the yeay

(. STANTON FLOYD-JONES, Sccrelary,
TRUSTEES.
AERRERT L. ORIGGH,
CLEMENT A. GRISCOM,
ANSON ARl
THOMAS H. HUI
LEWIS CASS L.

CHARLES M, PRATT,
DALLAS. B, PRATT

? GEORGE W QUINTARD,
BARD, A. A. RAVEN,

DYARLD,
VERICH,
VELL,
RSHALL,
LMER,

S
bﬁgmmﬁu

WILLIAM A. STREET
GEORGE E, TURNURI,

e
=

A A BAVEN, Prostdent. . oident

NEL 1 1 G- .
WALTER WOoQD PAR: 8.

TALTEL WOOD FAUSONS. 24 Viee Prosstont.
JOHN H.JONES §TE‘WART. 4fh Vige-Fresido
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Banhers ol Brohervs outside Hew York,

PITYSBURGH

LOUISVILLE

PORTLAND, ORE.

We Buy and Sell
Water Works, Hydro-Electric, Traction,
and General Public Utility Bonds

J.S.&W.S. KUHN

Incorporated
Pittaburgh, Pa.

Philadelphia
Boston

Donner, Childs & Woods

Maxbers of New York Stook Exchange, Pittsburgh
Btoock Exchange, Chlecago RBoard of Trade.

INVESTMENT SECURITIES,
Union Bank Building,
PITTSEURGH, PA.

H. P. Taylor & C;a_'npany

INVESTMENT SECURITIES.
We make a speclalty of unlisted and Inactive

securities,
PITTSBURGOH NEW YORK
48 Fourth Ave, Singer Bldu.

Chicago
New York

Quotatiens and Information Furnished on
PITTSBURGH SECURITIES

BALLARD & McCONNEL

Members Piltaburgh Stock Ezchange
Sommonwealth Bldg. PITTSBURGH, PA.

PHILADELPHIA

W. G. HOPPER H. HOPPER,
Mombars of Phllndelphla Stook L.xchsnﬂ

Wm. G. Hopper & Co.

BTO0KE AND EOND BROEERS
28 South Third Street, PHILADELPHIA

Investments recelve our speclal attention, In-
fermation cheerfully furnlshed regarding present
Rsldings or proposed Investments.

J. W. SPARKS & CO.

rth Street
Pl‘:rh:fc :I'lla

[PHILADELPHIA BTOCE EXCHANGE
ENMBERB{NEW YORK BTOUK EXCHANGE
|CHICAGO BOARD OF TRADE

REED & HUNTOON

Bpecialista in
INAOTIVE SECURITIES
431 Chestout St. =~ Philadelphla, Pa,

= AUGUSTA
JOHN W. DICKEY

BROKER
AUGUSTA, GA.

Southern Securities
Fatabllshod 1886

WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

DENVER, COL.
CALVIN BULLOCK

INVESTMENT BONDS
COLORADO SECURITIE®

OSWALD F. BENWELL
COLORADO MUNICIPALS
DENVER, COLO.

Adrian H. Muller & Son,
AUCTIONEERS,
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 88 WILLIAM STREET
Corner Pine Street,

J. J. B. HILLIARD & SON

LOUISVILLE, KY.

BANEERS AND BROEEES
INVESTMENT BONDS
STREET RAILWAY SECURITIES
A Speclalty.
Correspondents: WALKER BROS,, 71 B'way, W, ¥,

HENNING, CHAMBERS & CO.

Uanlon Ry, (las & Elecirlc
Common wealth Powcr Itr. & Lt.
Portland Ry, Lt.
LOCAL SECURiTIEb
118 S, Bth S 71 Broadwa
LOUI'.-:VIL[L. KY. NEW WH{{\' CITY
Members

New York Stock Exchange
Loulsville Stock Exohangs

John W, & D. S. Green

Rochester Ry, Ilt & 2d mtge, 0s

Bulfalo Consol, 6a

Crosstown Ba

L. H. & St, L, 1st Bs

Consumers’ Power Co, 1st Bs. This la a Clark
property, which we recommend highly,

LOUISYILLE, KX,

Establlshed 1885.

ALMSTEDT BROTHERS

Members Loulsville Stook Exchange.

STOCKES AND BONDS.
LOUISVILLE, KY.

NASHVILLE

HENRY S. FRAZER
BROKER
Cumberland Telephono (new) 5% Bonds
BOUQHT AND SOLD

ATLANTA
SOUTHERN MUNICIPALS

ylelding

4%% to 5%%
The Robinson-Humphrey-WardlawCo.

ATLANTA, GEORGIA
HILLYER TRUST COMPANY

Atlanta, Ga.
@apltal and Surplus, -
BONDS

Georgia Municipal
Southern Public Service

$300,000

NORFOLK VA.

MOTTU & CO.

Eatablished 1803,
NORFOLK, VA, NEW YORK
60 Broadway,

INVESTM ENTS
Dorrespon
Mtttu & Cie 224 Rue de Rivell, PARIS

Blecka Bonds

OTTO MARX & CoO.
Birmingham, Ala.

SOUTHERN SECURITIES

}'ﬂctlon 5 Municlpals
adustrials State
Inquiries Sollcited.

MEMPHIS

INO. L. NORTON
Local Stocks and Bonds.

88 Madisen Avenue,
WEMPHIS, TENN,

- -

BUFFALO

JOHN T. STEELE
BUFFALO, N. Y.
Government, Municipal
and Corporation Bonds

SPECIALISTS IN
' Buffalo and Western New York Securitles

MORRIS BROTHERS

PHILADELPHIA
NEW YORK,

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIARYY

PORTLAND,

SAN FRANCISCO

J. C. WILSON & CO.

MEMBERS
New York Stock Exchange,
New York Cotton Exchange.
Chicago Board ot Trade,
The Stock and Bond Exchange, San Francisce

Maln office, Mills Bullding, San Franclsce,
Branch offices, Palace Hotel, ban I'rnrlclm
Hotel Alexandrla, Los Angeles; U, S. ‘
Hotel, San Diego,

Private Wire to Chlcago and New York,

S. B. WAKEFIELD & CO.

Members The Stock & Bond Exchangs, 8. F,
CALIFORNIA SECURITIES
Complete Statistioal Department.

432 Montgomery St., SAN PRANGISSE-

LOUIS SLOSS & CO.

information Regarding
Pacific Coast Securities
Investment Seourities
Bonds, Preferred Stooks,
Alaska Oommeroial I]ldf.. San Franoises
Nlioolaus Bullding. Sacramento

LUNDBORG MORGAN CO,

BONDS
OOMMERCIAL PAPER

Wa Speclallze In Short-Term Collateral
Notes ylelding & to 6%.

SAN FRANCISCO LOS ANGELRBS-

G. G, BLYMYER & CO.

CALIFORNIA
MUNIOIPAL BONDS

464 Calltornta St.. SAN FRANOISO®

'LOS ANGELES

CALIFORNIA SECURITIES
J. H. ADAMS & CO.
Corperation § E3ONCS

Correspondenca Ineiied
EOS ANOELES SAN FRANCIBGS

Establialied 18387

WILLIAM R. STAATS CO.
CALIFDRNIA
Municipal and Corporation Bonds

TO YIELD 434% TO 8%

E SAN FRANC1SGE
LOS ANGELES o/

FIELDING J. BTILSON CO,

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOOEKEXOHANGRE

116 WEST 4th ST. LOS ANGELES,
KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT 00,
K:\N‘ias CITY, Mo,

Kansaa City Ry. & Light Isaues,

Kansas City Mex. & Or, Ry. 4s, 100}
Looeal Securities

HOUSTON, TEXAS
Bank and Industrial Stocks
Houston Vendors Lien Notes 7% to B%

HUGO V. NEUHAUS & CO.
HOUSTON, TEXAS






