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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &e., indleates that the total
bank elearings of all clearing houses. of the l}nlll'.ri States for week ending
Jan. 27 hoave been $3,310,305,210, agalnst $3,482,076,503 last woek and
23,18 4,008,818 tho corrcsponding week last yonr.

(M toarings—Returng by T
W Ading Jan. i, 1011,
$1,629 0| 81,678,347 .207
1 i 130,800,873
115,408,072
20,700,654
220,180 480

srraphs ‘

New York
Boston .. ..ee. I
Philadelphly . oo oo.s
Baitimore. ..

Chleagd

Ht. Lou 3 o

New Urleans_. .. ..

Heven elties, 5 days

234,127 ?'-‘.'IT-‘_ $2,103,077,684
Other cliles, 5 days.. .. :

04,207 482,497,419
$2,045,675,003
538,133,013

Tatal all eftfes, & daya...

2 - +3 1,800
Alloltteny L dpy oo csii s sainat 7

073,217
5,505,210 ' 83,184,008.91¢

Total wl olt16 for WEek .o e ene s 4.1

The fall detalls for the week covered by the above will be glven next Sat-
urday, We oannot furnish them to-day, clearings belng made up by the
{Jl[!nrhjq' houses at noon on Saturday, and Henod in the above the last day of
the weel has to be in all cases estimated, as we go to pross Friday nlght.

We present below detalled Agures (or the week ending with Saturday,
noon, Jan: 20 for four ycars.

Week ending January 20,

Clearings at—
Ine. or
1911, Dec. 1910,

New York
Phtladeiphin
Plrtabningh
Baltlmore .
Buffilo

157,042,075
61,304,027
S6.518.041
L3 480,008
5,010,010|
7263131 o
1,410,864 3 4
2 .8500.458] b

it
(S0, 008
024
1

Washing
2

Toehester
Seranton ..
Byraouss
Reading .. .
Wilmington . oo
Wilkes-Barre o
Whealing
Trenton

York -

Erlo, ac.. S v i
Chester: .. 2i-aa 50,100 0975
Greenaburg .- b 700,000
Binghamton ... 451,000
Altopna SEAE 554,403
Languster 1,0 1,044,650

2,270,50,701

405,714
460,000
366,152

2,115,160,254

Total Middle. 2,342

108,427 452
0,530, 500
5,545,080
3,351,720

Boston
Providenoe
Hartford .
New Haven. .
Springtield .
Partland _.
Warcestor

Fall River

New Dadfor
Lowell

Holyoke, . c....

2,333,753
i, 63 6

16,146

1,084,780
805,84
40,402
428,175

200,650,010

sttt idntist

1,273,778
691,035
121,383

000,628
242,113,140

Total Now Eng| 227,068,744 236,743,402

BaNete, —For Canadian clearings ses “Commercial and Miscellaneous News,'
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Clearings of—

Week ending January 20,

Ine. or
1010,

Youngstown . .
Kalpmnzon .
Fort Wayna _. o
Springfeld, T,
Lexinglon

Akron
Ttoekford

Canton ..

foiney. oo~
Houth Bend. . ...
Sppingtield, 0.
Munstield . ... __
Rlogmington
Deentur .
Jankson

Sagloaw .o ...
Danvillo oo ...c
Jacksonyille
Liman

Ann Arbor..
Adrtan oo oo
Owensboro ...

Tot. Mid, Waat,

Han Frang

Bealtls ..
Portland

A ..
Stocklon
SanJose, oo .-
North Yakima
ent -.. a%s
Total Pacihe. .

Kansas CIty ...
Minnid £
Omaha. .-
At. Paul .
Al [ e SRR
Dufuth .. coavn e
8t. Joseph..
Des Moloes..
Bloux Clty ...
Wichite

Lingoin

Topekn .
Dayenport ...
Cuodar Raplda
FRAMY. seaoeaon
Wiaterlon: .

Puoblo Sl A
Fromont -
Haostings . ...-
Billlngs - .. ..
Aberdeen..
Tot. oth, West.

st. Louls

New. Qrledna, .
Lonlsyllle -,
Houston - -
Cinlveston .. ...
Tiehmond o. .2
Moemphis _- ..
Atlanta

Tort Worth. .. ..
Savannah ... .
Nushyilie i
I3 {1y (] | S
Birmingham
Augusti. . ...
TAttle Roek .. ..
Jagksonville o oo
Kpoxyllla .
Charleston .
Muobile .

Chn

Oklahomin

Micon ..

Austin

TUIBB o avwms s

Wilmington, N. C|

Joekson «.oeecee-

Yioksburg - 3

Muskoges .. .. ..
Total Southern
Total mif __. ..
Outade N, Y _

10,042,
17,083,
12

654,345
GURY B

601,57

b 437,764
O, 0N

300,000

320,347
298 902
30,144
149,572

L0560
210,004
18,905

81

510,0

104,560,060

8,480
16,233,708
28 ;! 01,840,067
V58 2 !
o071 : 4,036,320
3,850 8,650,335
HEs %1l 13,805,881
2 8.0 - 2.874,702)
3,250,000
1,659,708
o

21018021
1,008,002/
1,398,038
S

§80,028
B16,440
i)
{24,030}
ISQ J00

a,600
0,459
0,000

S

1244,
2,612,042
2 (BT
15,907
700,516
BUa, 181
470,000 500,000
520,325 360,267 413,278

Not Ineluded |In total

11,010,453 152.843,93

G5.ALD| +2.0|

3 id 43,478,587 10073 555,34

oA, 242 T 401202170 F110 1,100 004 81
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ELECTRIC RAILWAY SECTION.

A new number of our “Electric Railway” section,
revised to date, is sent to our subscribers to-day. The
editorial discussions in the same embrace the following
topies: “The Present Position in Electric Traction De-
velopment,” “The Size of Turbo-Generators for Power
Transmission,” and “Track Construction and the Life
of Rails,”

THE FINANCIAL SITUATION.

It is ‘matter for deep regret that the State Banking
Department, at Albany has discontinued the practice
of requiring annual reports of the trust companies of
the State. The effect is to deprive those interested in
these institutions, either as depositors or as share-
holders, and the general public as well, of a mass of
information regarding the operations of these com-
panies which has been regularly furnished for over a
quarter of a ecentury past. We need hardly say that
guch statistics, cast on uniform lines and extending
back for a long period of time, are invaluable for study
and comparison. Through them it has been possible
to trace the status of the individual companies from
year to year and to gain accurate knowledge con-
cerning the advance and prosperity of each
particular institution. Taken colleetively, these
annual returng have furnished an ingight that could be
obtained in no other way into the business and doings
of a class of institutions which are wholly a modern-
day development and whose growth and progress
stands as one of the most marvelous events of recent
times. Now, all of a sudden, this most useful infor-
mation, so regularly furnished in the past, and upon
which the finaneial world has become so accustomed
We do not mean to

to rely, is to be discontinued.
imply that the step has been lightly taken, nor to
charge that the Department is not acting in entire

good faith in the matter. Nevertheless, we think the
new policy is a serious mistake.

Innovations are always to be deplored, and especially
so when they concern organizations which come in such
close touch with the everyday activities of the popula-
tion as do the trust companies.  Until the present year
it was always the custom to require a statement of
condition of the trust companies for the elose of husi-
ness on the last day of December, namely Dec. 31.
On the present oceasion the companies were asked for
a statement of condition for Dec. 21, ten days before
the close of the year, and were at the same time noti-
fied that they would not be called upon for any of the
annual statistics which it had been inctimbent upon
them to furnish in the past. The trust companies
were formerly required to make returns semi-annually,
namely on June 30 and Dec. 31.  But when these in-
stitutions, by reason of their wonderful growth and
progress, came so prominently into the limelight, and
it was deemed best that the Banking Department,
for the public welfare, should exercise closer supervi-
sion of their affairs, the law was amended so as to re-
quire trust companies to make four reports a year, not
at stated periods, but upon call of the Superintendent
of Banks. The June 30 returns were then abandoned,
but departmental practice was never changed as far
as the annual returns were concerned. The Superin-
tendent of Banks required that, in addition to the four
reports a yearupon call, the trust companies must con-
tinue their customary annual return on Dec.31. In
thus holding fast to the end-of-the-year statements,
the Banking Department itself furnished most strik-

ing testimony to the value of these annual statistics,
indicating appreciation of the fact that such annual
figures are highly useful in themselves and still more
80 in [‘-(ll]lpﬂ.[‘i&il']ﬂ with Lh{‘. ﬁg\“'[-_:,\; for [H'('-\"iﬂllﬂ Years.
This argument, so effective in the past, against the
elimination of the annual returns, applies with still
greater force at the present time.

Of course the Superintendent adduces reasons which
in his estimation seem to justify the course pursued,
Careful consideration should be given to the reasons
thus assigned. To us they do not appear convineing,
As far as altering the date of the return is concerned,
it is argued that it avoids the possibility of “window
dressing.” It is urged that, with the date known be-
forehand, and fixed for Dec. 31, the companies pre-
pare for the event, and hence the report furnishes no
clue to the normal condition of the institutions. On
the other hand, when the date is not fixed in advance,
and remains wholly in the diseretion of the Superin-
tendent, the companies may be taken unawares and
a true statement obtained of their normal condition.
That sounds plausible, but while this contention is not
to be rejected ofthand, it certainly does not have the
same validity to-day that it had some years ago.

The expression “window dressing” in its applica-
tion to financial institutions had its origin in Great
Britain. If arose out of the fact that the joint-stoek
banks were not accustomed to keep cash reserves
of any considerable size, but made it a practice when
it came timeé to render a public return to temporarily
augment their cash with a view to making it appear
that they habitually cmrried considerable reserve.
It is only in this sense that the argument against
“window dressing” has any force as applied to the trust
companies. But the oceasion for “window dressing”
in this respect is past, as far as the trust companies
are concerned. The law now compels them to keep
a fixed minimum of cash, and this law they cannot
disregard, either at the date when a report is due or at
any other time,

Wae should not, however, regard the change as very
gerious if it were confined simply to the alteration of
the date of the return—making it some other day in
December rather than the last day. What is of most
consequence is that in discarding the Dec. 31 state-
ment the Department also throws out all the annual
statistics which have invariably formed part of the
Dec. 31 report. We are told that by omitting these
annual statistics both the Department and the com-
panies themselves will be relieved of a large amount
of bother and trouble and work at the very busiest
season of the year. But it will be admitted, we think,
that that ought not to count for mueh where the utility
and need of the information is so clearly established as
it is in the present instance. Another point made is
that similar returns are not called for from the banks.
But the trust companies belong in a class by therm-
selves. In some of their functions they more nearly
resemble savings banks than they do the ordinary
mercantile bank. Waiving that point, the fact is that
this information has always been required in the past,
and 18, moreover, extremely useful and enlightening.
No good ground exists for abandoning its collection
now. All classes of financial institutions are under
Government surveillance, and the eall is for more in-
formation, not for less—in the interest of the institu-
tions themselves as well as in that of the public.

We are also asked to believe that the annual returns
are often used to the detriment of the companies, while
being of no special use to the public. The latter part
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of this statement must be tlcnmd pumt lﬂ.mh There
has always been a wide public demand for the statis-
tics, so much so that every year, in February, we
devote page after page of our space to a presentation
of the returns of the separate companies in comparison
with the figures for preceding years. We certainly
would not spend time and money and space in publish-
ing the statistics if interest in them were not exceeding-
l} keen. In support of the claim that the mfnlnmlltm
is often used to the disadvantage of the companies,
it is stated that where an institution suffers temporary
ill success, rival institutions seize upon the fig-
ures in the endeavor to discredit the company.
But when an institution is unfortunate—sustains
losses, for instance, which have to be marked off- ~the
fact quickly becomes noised about, and the damage
is apt to be very greatly exagge srated by rumor. It
is at such a time that special need exists for giving the
actual figures and thus disclosing the true condition.
It is darkness that hurts. Light is always beneficial.
Secreecy and concealment are to be feared. In the
case of financial institutions publicity is a salve that
heals, It never itself creates sores.

We know that some institutions in the past have
objected to the giving out of the facts contained in the
annual returns, These objections, however, we have
reason to believe, have come, not from small and
weak institutions which appear to be the solicitude of
the Banking Department, but from one or two of the
strongest, soundest and most conservatively managed
companies in the city. There has heen a tremendous
decline in security values of late years, and these in-

stitutions, as the holders of enormous amounts of such
securities (by reason of their size), have sustained
heavy losses owing to such shrinkage.

Being con-
they have marked off these
losses from time to time. The action isin the highest
degree creditable, and their managers have every rea-
son for taking pride in the way the situation was met.
To object to publicity in these instances appears all the
more mistaken in view of the fact that no real reason
exists for concealment.

In the last analysis the argument now put forth to
support the elaim for withhholding the annual state-
ments of trust companies is of the same nature as
that formerly advanced by the railvoads against giving
out periodie returns of earnings. This newspaper has
always championed publicity and we well remember
how stronely the railroads of this State contested the
proposal that quarterly statements of earnings and
expenses ghould be required of them. The leading
companies senf their most able counsel to ;\lh-uv, to
oppose the proposition. Now every railroad in the
land is required to file monthly returns and we have
yet to hear of a single instance where the publication
of these monthly figures has had the slightest adverse
effect. At all events it is too late in the day to gain
public support for a policy of withholding information.

What are the items in the annual refurns of the
trust. companies publication of which it is claimed
might prove detrimental? The items are con-

tained in the so-called “Supplementary’” questions.
They call for a statement by each individual company
of (1) the total amount of interest and commissions
received during the year; (2) the amount of-other
profits received during the year; (3) the amount
charged to profit and loss on account of depreciation,
and also the amount charged off on account of other
losses; (4) she interest credited to depositors during
year; (8) she year's expenses; (6) the year's taxes;

gervatively managed,

raser.stlouisfed.org/

(7) the di\«nle nds declared dnrulrr the ye.u (3) tltL
amount and number of deposits on which interest is
allowed: and a few other similar items. In what way

an the publication of information of this character
prove prejudicial to a company? The questum sarries
its own answer. The policy of requiring annual re-
turns has had the support of every administration of
the State Banking Department in the past. Should
not hup(-rmtvnduﬁ Van Tuyl retrace his steps?

Tt is perhaps proper to add that we are endeavoring
to get from the trust companies by direet application
the annual figures which herctofore they have been
obliged to render to the Banking Department. We ex~
peet to be in large measure successful, and the figures
will be publisbed by us in the usual way in one of our
issues in February. Obviously, however, we cannot
count on gotting returns from all of the companies such
as we had in other years when the returns were filed
with the Banking Department at Albany, and all that
it was necessary for us to do was to have transeripts
of the same made for our use.

Probably few were surprised, and surely nobody
should have been, to find Senator La Follette going
the extreme length, in his Carnegie Hall speech, by
bringing even the final court of the eountry within
the “recall.” Hayving pushed into what the slang of
the hour calls the enemy’s country, he eould not halt
without confessing retreat; for while the campaign
movement is all on the line of radical extremes, the
politician who is merely abreast with the others is
only one of many, and he who would draw the atten-
tion of the erowd must be a little in advance and must
make his eries heard above the din.

One very publie personage, who is now assumed to
be seeking the nomination, has openly proclaimed as
unfit any judge who does not agree with himself upon
a particular topie, and Mr.La Follette would recall any
member of the Supreme Court who interprets a certain
law by the light of reason. The difference between
the twain in this particular is not material. The
notion of recall, at least when carried to this logieal
extreme, is not one meet for discussion; because any
man who needs to have such a proposition seriously
treated is either temperamentally incompetent or tem-
porarily incapacitated by excitement to consider it
reasonably.

But it may be well to point out that the essence of the
recall has always been in our political structure. All
clected officers, judges ineluded, before the
people anew (which is the preseribed opportunity for
recall) at the elose of their terms, and even a life tenure
does not put a judge beyond removal for proved mis-
conduct. Happily, there has been as yet almost no
pceasion to use this recourse, for it may be broadly
said that the judges have thus far averaged higher, in
both ability and faithfulness to an ideal of publie
duty than any other class of officials.

There is nothing whatever new in this recall notion;
it is a reservation of power to the people which they
have always had and, under any representative scheme
of government, could never lose. It is now just a
shibboleth, caught up as if it were a new dicsovery or
a proposed restoration of a lost right. It has a
flattering and taking sound. Used by the demagogues
of the present, it cajoles the unthinking, who are easily
persuaded that what troubles exist have come about
by betrayal at the hands of legislators and judges, and
therefore that @ universal panacea will be obtained
when every publie officer and every judge feels that the

coIme
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string by which the common people hold him will be
jerked as soon as he displeases his masters. How this
would work as to executive officers has already been
shown, for several Western mayors have had recall
petitions sturted against them—in case of one, beeause
he had given displeasure by interfering with a prize-
fight, as the law required him to do.

[t does not avail much yet—Dbut, when people resume
sober thinking it will—to point out that a marionette
formof government is neither republican nor represen-
tative, and that a judge who shapes his decisions
according to what will be pleasing at present would
be a public menace. The later doctrine, a corollary
of the recall as now proposed, that no judge may pass
upon the constitutionality of any statute, means that
laws cannot be enforced, since they must first be inter-
preted; this is, therefore, reduction to logical absur-
dity. But this wave of depression in public opinion
must pass, in its due course of time.

Meanwhile, it should be helpful to note the insidious
course of descent which the proverb declares easy.
The situation now is only the natural result of accepting
one bad proposition which at the time was not startling
because not so very bad, and then it prepared the way
for the next, so that we have gone down, step by step,
i our public policies. For one example, executives
have been encroaching upon legislative functions, ini-
tiating and even preparing bills, and then driving them
through to enactment. We have seen a governor
abuse his constitutional power by calling a legislature
back to do what he had required of it and had not
obtained. Nothing in our political structure is so fun-
damental and emphatically distinet as the separation
of powers into executive, legislative and judicial; but
this has been, step by step, overturned. We eannot in
this world do wrong without increasing the pressure
towards doing more wrong. Such able men as Senator
Root, who lately protested that under the latestex-
treme fad “our whole system of prescribed limitations
disappears,” and even Mr. Taft himself, who has said
he could hardly overcome his abhorrence of the racall so
a8 to mention the word, must in some degree share the
responsibility for what they now deplore and seek to
halt. For they have gone with men of less power in
drifting away from the ancient landmarks and leaving
the rudder to the mercy of the current. We nre now
adrift upon uncharted political seas, because we dallied
with wild notions instead of- resisting them in their
beginnings. The lesson is clear. Ilxcess
excess; extremes bring reaction,

breeds

In lieu of profit-sharing Mr. Robert C. Ogden
suggests what he calls prosperity-sharing, and the
difference which he conceives is more than merely
verbal, for the latter involves more of time and
provision for the distant future as a motive factor.
The defect in profit-sharing, in his view of it, is a
psychological one, and he thinks it misses what ought
to be the efiect upon the worker. To know that
some positive, even if not precisely-known, sum will
ere long accrue to him as a share in profits has an
unsettling influence upon him. It stands before
him as a bonus rather than a continuing interest in
the work and the business. Instead of encouraging
thrift and building solid character, Mr, Ogden thinks it
tends towards spending in advance of receiving and
wondering why some comrade should get a larger
share than the rest. The recognition (implied in
every plan of this nature) of the equity which the
employee marally has in the employers’ business

ought to be so shaped as to aid and not hinder
character-building.

Mr Ogden wishes to apply the scientific methods
so much talked-of to an altruistic purpose. The
essence of his conception is: a trust fund, in which
each employe’s share of profits shall be deposited,
instead of being handed over to him in present cash;
hayving this fund accumulate, in the hands of a board
of trustees consisting of representatives of both
parties, together with some outsider; having the
employee’s money subject to his draft on attaining
a certain age, advances to be made meanwhile to
those in pressing need of them; taking a small dis-
count, for the benefit of those who remain, off the
shares when settled for with employees who leave,

The feature most evident and distinet here is that
emphasis is laid upon the gradual growth of a property,
instead of a present division, in the mind of the
employee. The motive appealed to is the same as in
every profit-sharing plan, namely to show the em-
ployee, and make him keep in remembrance, that he
has, or may have, some larger interest in the well-
being of the business than is bounded by his regular
wage. The aim is to make the worker in effect a
partuer and to make him realize this relationship.

Of course, this is not a scheme of to-day, and it
has been correctly proclaimed as the only workable
scheme for reaching a joint interest and a common
ground between capital and labor. It is the best
practical bond for industrial peace, for men do not
strike ngainst themselves any more than savings
bank depositors as a class light torches and join
mobs, The Steel Corporation aimed at time and
permanence as factors when it offered ownership
shares rather than cash bonuses. Another manufuc-
turing corporation now seeks to avoid the danger
which might come from putting full power into the
hands of employees, and it proposes issues of industrial
partnership stock and first and second preferred
stock. The gist of the safeguarding provision is
that if dividends on the first preferred fall below a
specified rate through a specified term (that ig, in
effect, if the industrial holders are not adequately
handling the business), the sole voting power shall
revert to holders of the first preferred, until the
correct stabus is retsored; also, if the failure in manage-
ment reaches the extreme as shown by specified bad
results in dividends, the voting power shall perman-
enfly revert to the holders of first preferred stock
exclusively. Here is an attempt to fend off a con-
ceivable failure in the operation of the sharing scheme
and in the degree that such schemes build upon the
distant rather than the near future there must be
some means provided against unfavorable contin-
gencies, The remarkable plan of the Union Switch
& Signal Co., sketched in the “Chronicle” about
three months ago, will also be recalled for its con-
templation of situations far ahead in the future.

A strikingly interesting event of the week was
the opening of the Key West extension of the Florida

Ilast Coast Railway, on Monday. Probably this is
the most unique pieee of transportation work on the
globe, although not without & precedent less wonder-
ful and less important, for the Ogden-Luein Cut-off in
Utah was opened on September 18 1904. That
short cut, saving 43.8 miles in distance, was begun in
1902 and goes across Great Salt Lake on about 23
miles of trestle, about equally divided between
temporary and permanent, the Intter portion standing
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in 30 to 34 feet of water. The work ]mrl its novel
problems and met some mishaps; but American
determination pushed it through.

This new and vastly larger achievement carries
rails from Miami to Key West over more than 150
miles of salt water, by turning into stepping-stones
the chain of small islands which streteh out as o sort
of Titanic hook of the Continent. The line goes
partly through swamps, partly on the island-stepping-
stones, and partly on viaducts across the open water.
The arches ate of rock and of the greéat modern ma-
terial, concrete. The bridges, sever: al of '‘them pro-
vulwl with drawg, vary in l(‘IlLf,ll one {lflhunu \l.,i'{‘LhIl}:
geven miles. The line is “oversea”, its supports in
the water, and the diteh on either side nf this substitute
for an embankment being the Gulf. In an unusual
gense of the word, this will be a limited line, for its
speed of movement must be kept low; and for pro-
tection against gales the viaduets haye wind gauges
which automatically register the pressure and will
stop approaching frains when it exceeds the limit
of stability.

The engineering story of the great work would
be a long one to tell. It has been accomplished by
the daring imagination of one man, Henry M. Flagler,
and the first train cartied him over it, on his 82nd
birthday. Having been told by his engineers that
the plan was physically possible, he told them to
execute it. The cost exceeded the estimates, but
probably the work has been done with the minimum
of waste, And whether we suppose him moved
chiefly by the appeal of imagination for perhaps the
most daring flight of construction yet made, or to have
had a vision of strict commereial results, Mr, Flagler
deserves honor for this crowning achievement of a
busy life.

Key West is the extreme south of the United
States. New York is now brought within some
50 hours of Havana, the sea part of the journey is
reduced to a few hours, and Key West itself becomes
in a more real sense a part of and in the United States.
Its necessity as a naval base has not been increased,
but its importance as such has been. TIts relations
to the Panama Canal are important. The position is
one of command, stragetically, The full meaning
of the line, commercially and nationally, must be left
for time to develop; but it reealls the remark attributed
to Napoleon, that imagination rules the world.

The cotton-ginning report issued this week and
covering the period from September 1 down to and
including January 15 1912 clearly indicates that the
Department of Agriculture’s estimate of production
of the staple for the current year is an underestimate.
The amount shown to have been ginned during the
first half of January is, of course, smaller than in most
eatlier years, but that is to be aseribed rather to the
severity of the weather, which interefered with getting
cotton to the gins, than to a “petering out” of the crop.
The total ginned to January 15 is officially reported
as 14,610,676 bales, which at the average gross
weight of bales to the close of December (517.391bs.)
would equal 15,015,357 bales of 500 Ibs. average
gross. This contrasts with the Department’s estimate
(not including linters) of a yield of 14,885,000 bales
of 500 lbs. gross each. There is, conscqucnt]y, on
the weight basis, an excess already with E,mnmg not
yet completed. How much cotton remains to be
put in marketable shape is merely a matter of con-
jecture, but in earlier years the amount reported

varied all the way from 285,000 bales in 1910 (1909-10
crop) to 807,000 bales in 1907 (1906-07 erop.)

The details of the latest ginning report indicate
that without allowing for differences in weight of
bales the estimate of the Department has already
been exceeded in the Carolinas, Georgia, Florida,
Alabama and Oklahoma, and practically reached in
Louisiana and Tennessee. Leaving, therefore, only
Texas, Arkansas and Mississippi from which any
mentionable amount réemaing to come, the effect of
this latest ginning report upon the cotton markets
was unimportant, as the gtaple now rules upon a
comparatively moderate basis of value—9.70 ecents
for middling uplands at New York, the lowest at this
date in any year since 10905.

Portland, Ore., and Puget Sound ports maintain
their prominence as exporting points for wheat and
flour, although of late years—due to increasing de-
mands for home consumption to meet which there was
not ecommensurate augmentation in yield of the
cereal—the surplus available for shipment has ma-
terially decreased. It does not follow, of course, that
wheat exports have kept up to the comparatively full
figures of a decade ago, but they have declined less
than from Dastern ports. Flour shipments, however,
have actually increased. This is made clear by the
Government figures published last week, especially
when comparison is instituted with about a decade
agn. At that time (in 1902) the exports of wheat
from the port of New York for the year reached 20
millions of bushels, or nearly double those from
Portland; in the year lately closed the shipments from
Portland were greater than from any other port of the
country, reaching 7,703,061 bushels, against 7,343,573
bushels from New \mk. In the matter of flour
exports the Puget Sound ports, Seattle and Tacoma,
the natural outlet for the flour mills of the Northwest,
ranked only fourth in volume of shipments in 1902,
but in 1911 stood second to New York with an aggre-
gate outflow of 2,234,308 barrels, or one-fifth of that
of the whole United States. Redueing flour to wheat,
we find that the total exports from Atlantic ports in
1902 were 112,265,739 bushels, a,;_..amsb only 52,626,946
bushels from the Pacifie, whereas in 1911 the compari-
son was between 45,568,118 bushels and 26,471,866
bushels. This indicates, of course, a material decline
in each case, but demonstrates the relatively greater
prominence of Portland and Puget Sound at the
present time. We print the complete figures of wheat
and flour exports from the United States for the calen-
dar years 1911 and 1910 in our breadstuffs department
on page 291.

Iividence is atill accumulating that New York is to
occupy an unusually influential position this year

among the world’s finaneial centres.  Our own Govern-
ment is not contemplating additional bond offerings
and our financial, mercantile and industrial activities
do not promise to require even a normal volume of
banking facilities until the present political uncertainty
is surmounted. Aside from Paris, New York is to-day
the cheapest money centre in the world, and we may
even be considered to compare favorably with the
French centre for the reason that our funds are not
under the restraint predicated on international politi-
cal considerations. That our bankers will find slight
difficulty in utilizing foreign channels for the lucrative
employment of the resources for which they are not
likely to readily find employment at home, there can
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be no doubt. A few of the recent foreign offerings
furnish an excellent illustration of this fortunate situ-
ation. TIor instance, the new German loans, agere-
gating $125,000,000, to be offered on Monday by the
Berlinlbanks at 101.40 will bearintercst at49;.  Austria
has just arranged a loan of 200,000,000 kronen (about
$41,500,000) 4% Austrian rentes with the leading
Viennese banks. These are being offered in New York
at 9011 for delivery in March; coupons due in June
and November. Both Russia and Italy are reported
to be sounding London and Paris for terms for new
issues. Turkey, of course, needs money, and,so far
as China is concerned, the disposition of foreign bank-
ers on the momentous question whether they will pro-
vide the sinews of war for the Imperialists or the
Revolutionists will undoubtedly eventuate into the
determining factor of the entire conflict. DBids from
London supposed to have been for the account of Ttaly
have been current in the New York market for three
months” money. London itself has been quite an ac-
bive borrower at 334@4% for 30 to 60 days, and
has, in addition, sold American securities quite
freely to this side. Contango rates at the approaching
London settlement promise to be unusually firm.
Remittances must be made for the securities Kurope
has recently returned to us, and this is one of the
several reasons for the strength in sterling exchange
and the promise of early direct shipments of gold to
London, At the latter point at present discounts
are 314 to 354%,. In other words, money can be in-
vested at 334%,, while at home here call rates are
about 2%, and time money for short maturities is very
close to the demand basis. On the other hand, there
are a number of cross currents evident. Ior instance,

while London is borrowing in New York at about 49,

other interests in London are making short-term in-
vestments in New York at lower figures. The most
probable explanation is that the latter figure upon an
additional profit from a decline in sterling exchange
when their investments mature.

So far as American subseriptions to the German loan
are concerned, we find the opinion in well-informed
circles on this side to be that a considerable part of
the loans made in December by New York banks to
Berlin (and which have matured or will mature in the
next few days) will divectly or indirectly find its
way into the new German offering. There is certainly
no inducement to bring the funds home to a 29}, money
market, and while London is, of course, available for
re-employment. of the balances as they mature in
Berlin, the foreign exchanges do not suggest any
movement from the German to the British centre.
Iixchange between Berlin and Paris has also been more
or less stationary and does not sugeest a transfer of
French eapital to Germany at the present moment.
The fact that discounts are so easy in Germany indi-
cates a disposition on the part of influential finaneial
interests there to prepare a market that will aid in
making the distribution of the new loan a success.

The large commereial loan of the Credit Foueier, to
which we referred last week, was duly offered on
Saturday, and was quite a spectacular success.  While
the offering was only 500,000,000 francs, the subscrip-
tions were ninefeen-fold that amount. The issuc was
of the usual popular character, the denominations
being in units of 250 franes, and the rate of inferest
was 3%. The transaction, naturally, tied up for a
time available funds in the French centre; but they
were soon released, and the exchanges during the latter
part of the week showed a movement of money from

Paris to London, as indicated by the rising rates for
sterling in Paris.

I'oreign developments this week have at times sug-
gested the possibility of a more serious disturbance
of the Iluropean political equilibrium than is involved
in the direct conflict between TItaly and Turkey.
The new I'rench Ministry, with M. Poineaire in the
dual capacity of Premier and Minister of Foreign
Affairs, has, the cables inform us, further strenghtened
itself at home and increased the respect entertained
for it abroad by the promptness and the determined
attitude it has assumed in respect to the seizure by
Italian warships of two I'rench steamers. The Italian
Government, following French representations whose
meaning could not well be misunderstood, proposed
to submit the entire question of the recent seizure of
Irench vessels to the permanent Court of the Hague
Tribunal; but this was not acceptable. The first of
the steamers, the Carthage, as we explained last week,
was seized on the ground that she was carrying one
aeroplane and parts of another which were construed
by the Italisns as contraband of war, because M,
Duvyal, the French aviator on hoard the steamship,
was under contract with Turkey, The French Pre-
mier, in ‘explaining the situation in the Chamber of
Deputies this week, declared that Italy had com-
mitted an undeniable error in seizing the Carthage.
The seizure of the second I'rench steamer, the Ma-
nouba, was & more serious matter, since twenty-nine
members of the Red Crescent Association—an organi-
zation very similar to our own Red Cross Society—
were taken as prisoners from the steamer by the
Italian authorities, notwithstanding that the French
Government had agreed to permit them to pass through
Tunisia on the way to Tripoli. M, Poincare had there-
fore not only demanded a release of the prisoners but
their delivery to French authority as a condition
precedent to a reference of the entire question to arbi-
tration. Fortunately, Italy has given satisfactory
assurances in this respect and the incident as a source
of further possible international unrest seems to be
satisfactorily closed, Prior to Italy’s acceptance,
however, I'rance considered it necessary to prepare
a naval demonstration and to permit it to be unoffi-
cially known that the Government was prepared to
recall its Ambassador from Rome and to designate
I'rench warships to protect Irench commerce in the
Mediterranean,

As Ttaly has also detained British and Austrian
ships, it is eyident that the Turko-Italian war is
entering a stage where complications with other Kuro-
pean Powers are likely to arise from time to time.
This increasing danger, not unnaturally, may in turn
furnish ineentive for the Powers by concerted action
to bring the war to an end, . No definite developments
in this direction on the lines mentioned during the
last fortnight have been reported this week, though a
Vienna cable contains the suggestion that Italy shall
cede her Tast African possessions to Turkey as com-
pensation for the loss of Tripoli. Some significance is
attached to the fact that this suggestion is forthcoming
just at the time of the visit to Rome of Herr von
Kiderlin-Waechter, the German Foreign Seeretary.
There seems a concensus of foreign opinion that Italy
is not making the progress she expectod in attaching
Tripoli and that, therefore, when peace is finally de-
clared, it will not be so much on the basis of conquest
as upon payment in some form for the land acquired.
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China has again demonstrated its continued right
to the title of the “Country of the Unexpected,” so far
as foreign ideas prevail. A week ago events geemed
highly favorable for the prompt establishment of a
republic. To-day, if usually responsible cables are
to be believed, any definite settlement of the Chinese
troubles is a matter of the rather remote future—
possibly a year. Disagreement, we are told, has
broken out among the Revolutionist Party. Presi-
dent Sun Yat Sen has refused at the last moment to
keep his compact to retive in favor of Premier Yuan
Shi-Kai. This split in the ranks of the Reyvolutionists
has given the Manchus new life and renewed hope; and
plans for the abdication by the Throne have been
indefinitely delayed. HEyen Premier Yuan Shi-Kai,
who has been doing effective work in the interest of
peace, is now said to favor a renewal of hostilities.
Another instance of the fall in the standard of opera-
tions of the Revolutionary Party is the news that the
Provisional Republic’s Minister of War has demanded
that the China Merchants’ Steam Navigation Co. hand
over to the Revolutionary treasury ten million taels
($5,860,000) immediately, with which to pay the troops.
Unless the money is delivered, the War Minister is
quoted as declaring he will geize the company’s
steamships and sell them. This demand seems to
merit the interpretation that the high business prin-
ciples that have so far been paraded as a feature of
the revolution are not likely to long continue. Premier
Yuan does not believe, apparently, in a republic based
entirely or primarily on the system of government of
our own country. He is quoted by a Shanghai dis-
patch as saying that the Chinese themselves have no
real coneeption of what a republic actually means; the
most common helief being that it is virtually a condi-

tion of no government at all, without constituted au-

thority and without taxes. When it is found that this
idea is entirely erroneous, the various factions will, he
believes, begin fighting among themselves. Possibly
the dissensions that haye already arisen in the revolu-
tionary ranks are confirmation of the Premier’s pre-
dictions. Latest cables indicate that Premier Yuan’s
star is again in the ascendant; the Dowager Fmpresson
Thursday conferred the title of Marquis on him in
recognition of loyalty to the Throne—a rank of no-
bility that is very rare in China—while the Republican
Assembly at Nankin, according to a dispateh from
Shanghai yesterday, took action that is tantamount
to a repudiation of President Sun Yat Sen.

The plan for the republic as pgreed upon by the
leaders before the recent dissensions arose was to fur-
nish a substitute government for the loosely connected
empire of the ecighteen semi-independent provinces
that at present are ruled by viceroys, with something
resembling our own territorial system for the govern-
ment of the outlying dependencies and of Manchuria.

Another step forward in the march of Soctalism in
Burope is indicated by the result of the German
elections, whose re-balloting was concluded on Thurs-
day. The Socialists have now an unexampled mem-
bership of 110, This does not give them a majority
vote of the 807 members in the Reichstag. But the
Glovernment forces, which comprige the Conservatives
and the Centrists and are know as the “Blue Black”
bloe, have suffered defeat; their total membership has
fallen to 159 from 188, The strength of the various
parties is shown by the following final figures:
Socialists, 110; Centrists, 93; Conservatives, 60;
National Liberals, 47; Radicals, 44; Poles, 18; all
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others, 19. The significant feature of the election is
that Potsdam, the seat of the Kaiser's suburban
palace, has returned a Socialist, Dr. Karl Liebknecht,
who recently served a sentence of eighteen months’
detention in a fortress for his anti-military propaganda.
Dr. Liebknecht, who is an eminent lawyer, some time
ago also got into trouble with the Government for
denouncing the Prussian and Hessian authorities for
permitting the Russian Czar’s visit to Germany. He
characterized the Russian Emperor as “that repre-
sentative of a barbarous, lawless and treasonable
tyranny.” The election results completely overthrow
the working majority of the Conservative centre in
the last Reichstag, which is now able to muster only
191, counting every possible vote, thus placing
the control in the hands of the National Liberals, who
will be able to form a majority by throwing their
strength with either the Right or Left. The Socialists,
t will be observed, are the strongest individual party,
the present membership of 110 being more than double
their former strength, which was 53 at the time of the
dissolution and 29 above their previous maximum in
1003, The National Liberal Party, which is now in
control, is especially identified with big-navy and
anti-English sentiment. On the other hand, this
party, while it comes into control, attains this position,
not by its own gain, but by the inroads upon other
parties made by the Socialists.

Foreign bank discounts, while indicating a much
more active money market abroad than at home,
nevertheless—if we exclude Berlin—reflect an easier
situation than a week ago. In London open market
discounts were quoted by cable yesterday at 3149, for
60 days and 334% for 90 days bankers’ acceptances.
These are “to arrive” figures; spot rates are 4%
higher. The closing range a week ago was 34 @
3749, including spot and to arrive, Paris was
cabled yesterday at 314% @314% for all maturities.
A week ago the rate was 33{9%. Berlin closed at
314 @314 % for spot and 334% to arrive for all ma-
turities. A week ago the closing quotation was 3%
Brussels came 149 lower for the week at 3%4% and
Amsterdam remains unchanged ab 3247,

The Bank of England secured the bulk of the
£500,000 new gold offered in the open market on
Monday, and the weekly statement on Thursday
showed an inerease in gold coin and bullion holdings,
our special London correspondent cables us, of £7306,-
540, following an increase of £1,258 845 the previous
week, This is notwithstanding further heavy ship-
ments to India and to Bgypt. The total reserve in-
creased £970,000, making the proportion of reserve
to linbilities 48.699,, which is a slight decrease from
48,049, the preceding week, and compares with
51.87%, one year ago and 51.85% in the corresponding
week of 1910. The market was a borrower during the
week at the Bank to the extent of £1,312,000, as
measured by the Bank’s holdings of “other securities.”
Public deposits rose £2,674,000, and this item is apt
to increase, owing to the revenue receipts that from
now on ghould begin flowing into the Exchequer. On
the other hand, large purchases of consols for the
sinking fund that are to be made during the current
quarter will provide a convenient form for the disburse-
ment of public money, and should, not unnaturally,
stimuldte the market price of consols, and, in turn,
other high-grade British investments. The payment
on aceount of the Government’s acquisition of the
National Telephone Co. in February will furnish
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another outlet for the public funds and thus counteract
the strain incidental to the revenue collections. Our
special correspondent furnishes the following details
of the movement into and out of the Bank for the
Bank week: Tmports, £697,000 (of which £50,000 from
Turkey, £20,000 from Australia and £627,000 bought
in the open market); exports, £1,275,000 (of which
£775,000 to India, £100,000 to France and £400,000
to Igypt), and receipts of £1,315,000 net from the in-
terior of Great Britain,

The Bank of I'rance reported on Thursday an in-
crease in its gold holdings for the week of 7,000,000
francs. TIts total stock is 3,189,200,000 franes, com-
paring with 3,253,575,000 francs one year aga, 3,476~
025,000 franes two years ago and 3,634,920,000 in
1909, Silver holdings during the week decreased
450,000 francs and note circulation was reduced
120,350,000 francs, while general deposits increased
172,525,000 francs and bills discounted inereased
104,175,000 franes. The weekly statement of the
Imperial Bank of Germany showed a much stronger
position than for the week preceding., Its gold on
hand inereased 53,571,000 marks, and gold and silver
combined, 86,631,000 marks. Meanwhile notes in
cireulation decreased 137,965,000 marks, discounts
were 144,714,000 marks and loans 11,022,000 marks,
Deposits were 65,346,000 marks higher,

The New York money market, so far as domestic
business is concerned, has been little better than
nominal. Currency has continued to come forward
from the interior in large volume, and New York bank
reserves haye also been increased by a shipment of
$600,000 gold from Canada, which, so far as can be
learned, is merely to that extent a restoration of
Canadian bank balances at this centre. There should,
therefore, be a further improvement in New York bank
reserves, which, according to last week’s statement,
showed surplus holdings above the legal requirements
of $42,074,700. These figures are those of the
Clearing-House banks and trust companies combined.,
London has heen quite a free borrower in this market
at 3%4@49% for 30 days, and Italy, also, has been
making inquiries in the market through London
interests at about 4% for short-term loans.

"The range for call money has this week been 2@2349%.
On Monday the extreme quotations were 2@214%,
with 2149 the renewal basis. Tuesday’s range was
2@2% %, with 2149 still the renewal figure. On
Wednesday 2149 was the highest and 27, the lowest,
with the ruling rate 2149, Thursday's extreme
figures were 214@214%,, with 2147, the ruling quota-
tion. Iriday’s range was 2@234%, with 214% the
renewal rate. Time money is still abundant, though
minimum rates are a shade higher than a week ago.
Closing quotations up to 60 days are 216% (comparing
with 2@234%, at the eclose last week); 90 days are
quoted 2349, (against a range of 2Y/@2%%); 4
months’ funds are unchanged at 234 @3%; 5 months
and 6 months, 3@314{% (unchanged). Some business
has been reported in 6 and 7 months” maturities on the
basis of 3}4%, and 12 months’ money is obtainable at
334 @4%. Mercantile paper is in appreciably better
demand, but remains in limited supply as a result of
the eautious attitude of merchants and manufacturers.
Quotations have not been changed from 314 @49,
for 60 and 90 days’ endorsed bills receivable and also
for 4 to 6 months’ single-name bills of choice character,
Others are quoted at 4157,
miamdR . .

Sterling exchange has responded to the higher rental
rates available for funds abroad, Shipments of gold
direct fo London seem now a question of the near
future, demand sterling on  Friday touched
48755, which is within about 1§ cent per pound of
the figure at which it is usually caleulated that the
precious metal ean go forward without loss and with-
out special inducement being made to encourage the
movement, London, as has already heen explained,
has been constantly in this market as a borrower, and
no immediate easing up in the British market seems to
be in prospect. Call money in London was yesterday
quoted at 334 @334 %, which compares with 2149, the
vuling rate here; and borrowings over the approaching
London fortnightly settlement are expected by bank-
ers here to continue. Remittances have been neces-
sary, algo, as a result of foreign sales of American se-
curities. No additional shipments of gold have been
made this week for Paris account to the Argentine,
but it is understood that next week's boat will take
o considerable consignment on aceount of the pay-
ments for the Argentine loan, which was placed in
Paris lagt year, but met with a particularly poor recep-
tion, the Paris underwriters themselyes having been
compelled to take the greater part of the securities.
British trade continues active and will continue to re-
quire more than the normal volume of banking accom-
modation, The settlement of the Lancashire cotton
labor troubles remaves a possible handicap that prom-
ised to become an agency for trade restriction. [Less
fear is now expressed that the British coal strike will
assume unmanageable proportions.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand quoted
at 4 8720@4 8725, cable transfers at 4 8755@4 8760
and sixty days 4 8370@ 8380. The rise was con-
tinued on Monday, when demand moved up to 4 8730,
a new high record, and the highest point since May
1910; closing figures were 4 8765@@4 8770 for cable
transfers, 4 8725@4 8730 for demand and 4 84@4 8410
for sixty days. On Tuesday demand advanced to
4 8730@4 8735, although cable transfers were slightly
weaker ab 4 8760@4 8765 and sixty days remained
unchanged. Rates were somewhat easier on Wednes-
day,on dull, quiet trading, and showed a deeline of
about 5 to 10 points for the day; demand finished at
4 8720@4 8725, cable transfers at 4 8755@4 8760
and sixty days at 4 84@4 8405, Active hidding by
London for funds in this market caused a sharp ad-
vance on Thursday, demand rising to 4 8745@4 8750,

as

cable transfers to 4 8790@4 8795 and sixty-day bills

to 4 8420@4 8430. On Friday a further advance to
4 8750 @4 8755 was registered for demand—an advance
of 5 points,and again a high record for the current
movement—while eables also advanced 15 points to
4 8805@4 8810. Sixty-day bills were 5 points higher
at 4 8425@4 8435. The close was at 4 8425 @4 8435
for 60 days, 4 8750@4 8755 for demand and 4 8805 @
4 8810 for cables, Commercial on banks was quoted
at 4823{@4 8334 and documents for payment
483} @4 84)5. Cotton for payment ranged from
4 8315 to 4 83%, grain for payment from 4 8337 to
4 8414,

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

Reeefved by | Shipped by Net Intertor
N. Y. Banks.|N. Y. Hanks, Movement.

$17,548,0000 34,088,000/ Galn $12,860,000
4,076,000 {.(JU.UDOiGnIn 476,000

§22,514,000 IS.ISS,OGDIGILIH 17,424,000

Week ending Jan, 26 1912,

Curreney
Gold ...

Fotal gold and legal tendors . _ .. ..
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With the Sub-Treasury operations the result is as
follows.

Inio
Banks.

Ot of Net Change in
Lanks.

Hank Holdlngs,

Hanka (nterlor moyement as aboye.| §22,514,000(  §5,188,000(Galn $17,26.000
sSuh-Treasury operations 20,300,000 G0, 200,000| Losa 1,006,006

T$51,814,000| $55,188,000|Gain 816,326,000

Weok eniding Jan. 26 1912,

rotal gold and legal tenders .

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

Jan, 25 1013, | Jim. 26 1911,

Gold, I Silver. ] Toal. | Gold.

£ £ | £
ee .| BS.043,087 35,07
32,172,4801159,739.9801130,1 | 32,770,040(1062,022 360
16,070,500 56,433,800 42,1 | 14,040,200 ! aGl
li_‘..’.?ﬂlH]!li1--!'.1.513?.001}:Ill‘?..ﬂﬁ-'].l)(}i]. 0,448,000{ 149

Banks o}—|-

5 h'rr‘. T'otal.

|
|
|
|
| ) "
England . .| 38,043.087| 35,077,242
France . {127,587 500
Germany .| 4 53
Hussin d . |14
Aus, Hunb{ 53,0 {
Spain . -.| 16,737,000
Ital | A1 318,000
Neth'lands' 11,978,000
Nat.Belg.d| 6,806,000
Sweden .| 4,710,000
Switz'land] 0,426,000
Norway ..

40,4

049,000 12,105,000 66,054,000, 65,105,000 12,418,000 67,581,000

40,202,000, 40,030,000 16,443,000 30,825,000 47,208,000
;;_mpr.},nuﬂl J4.017.0000 30,350,000, 3,6568,0000 42,008
041,600 12,017,800 10,800,000 2,324,400 12 L

3A03,0000 12000000 5,657,333 2,703,067

-1.7l(|.:J1_mJ 4,162,000
Gil 6,250,000
1,816,000,

Tatal woeki404,420,857/ 106,770,568
Pray .\\'m:k; §00{350;404|102(5.26,66:

29370000 ... 000

ABT01,120,245(105,786
7|-I86,.'!1-I.TBI

B07(506,006,662
104,610,123:500,024 0504
|

a The total of gold In thke Bank of Russia Ineludes the balance held abroad—
that 18, the amount held for IRisslan necount In other Contlnental baoks, The
proportion so held, and consequently duplicated In the above statement, 18 about
one-alghthe of the total this year, sgalngt about one-Seventh a year ago.

b The Austro-Hungarian Bank statement I8 now lsued in Kronen ond Heller
Ipaténd of Gulden and Ereutrer, The reduction of the former currency to sterling
Ponnds was by ponsldering the Gulden to have the value of 80 gents, Aa the
Kronen has really no greater value than 20 cents, our cablo eorrespomdent in Lon-
don, ln order to reduce [Kronen (o Pounds, has altered the busis of conversion by
dividing rhe amount of Kronen by 24 Instead of 20,

d The diviglon (between gold and silver) glven In otr table of soln and bulllon In
the Banka of [taly and Belglum 158 made from the bedt estimates wo are able to ob-
taln; It 18 nod clatmed to be accurate, o the banks make no distinetlon (o thelr weekly
returns, merely reporting the total gold and silyer; but we belleva the divislon we
make ts a eloge Approximation,

SENATOR LA FOLLETTE.

In some respeets Senator La Tollette’s speech at
Carnegie Hall last Monday evening may be described
as o distinel event in the progress of the Presidential
contest. 1t ean hardly be said that either the news-
papers, in their news accounts and editorial comments,
or-the stock market, in its action next day, were pro-
foundly impressed with the incident. Nevertheless,
the fact remaing that, on his first public appearance in
New York, this ultra-radical Western aspirant for the
Presidency was received by a great audience, which
crowded the boxes;, floor and galleries of Carnegie
Hall and overflowed to the street outzide. It was
aven possibla to infer, from some newspaper accounts,
that the more emphatic and violent the orator became
in his exposition of his most extreme theories, the
more pleased his hearers appeared to be. 1t is, there-
fore, a legitimate question whether, even as early as
this in the Presidential campaign, such a reception
might not have meant increasging popular endorsement
in the East of the candidate and his peculiar theories.

We had oeeasion to diseuss this very question when
reviewing Bryan’s week of New York speech-making
towards the close of his eampaign in 1900. Those
speeches were made, it will be recalled, to half a dozen
meetings in a single night; they called forth immense
enthusiasm in over-crowded houses; it was said by
timid people that perhaps, after all, the greatest city
of the United States was turning politically to Bryan.
Our comment at the time was that no such inference
could possibly be drawn from an overflowing New York
audience on the appearance of & conspicuous and well-
advertised politieal orator. We remarked that, as a
theme of interesting discussion and entertainment, an
oceasion of this gorf surpasses any performance at the
theatres, and has the added and not inconsiderable
advantage of charging no admission. We pointed
oub, in answer to the argument that the response of
the New York audience was more enthusiastic in 1900
even than in 1896, that this was easily explained by
the fact that in 1896 Mr. Bryan had attempted to
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hold with a serious financial argument an audience
which had been promised an orator who should hypno-
tize them with his firebrand eloquence; whereas in
1900 the audience at the Bryan demonstrations got
exactly what they had come to hear. Finally, we re-
marked that, with the well-known appetite of the
New York publie for any interesting or curicus per-
formance, it was entirely probable that a great part of
Bryan's audiences was made up of the very people
who went next night to the important and interesting
Republican mass meetings. The vote of New York
City in November 1900 sufficiently proved the truth
of all this reasoning.

Much the same comment may be made on Senator
La Tollette’s reception by his audience. TFew figures
in the political arena have been more picturesquely dis-
cussed than his. His autobiography has been for some

time running in a popular magazine, and although

marked by total absence of any sense of humor and
by the dispesition (common among political dreamers)
to study himself and his achievements in a surprised
and reverential manner, as if he were another man,
nevertheless it lins been genuinely interesting in some
of its episodes. And, finally, Mr, La Follette in the
flesh was new to the Eastern people, Nothing could
be more natural, therefore, than a widespread curi-
osity. Probably every reader of this article would
be glad to have been present list Monday evening and
to have formed, fram personal observation, his own
judgment on so very much talked-of a public charac-
ter, All this will indieate just how muech and how
little of real political importance should be assigned
to last Mond ay’s demonstration.

The Senator’s specch must be judged in the same
general light, TIts interest was chiefly a personal one,
but some of it was worth noting as an indieation of
what the Western candidate seems to think the people
at large are anxious fo hear discussed. He appeared
to be strong for woman suffrage. But his main attack
was on what he assumed to be the utterly corrupt,
decrepit and rotten condition of public affaira through-
pub the United States. By way of supporting this,
Mr. La Iollette quoted first De Tocqueville to show
what American politics used to be, and then gquoted
Mr. Bryce as witness to what they are. 8o far, it
cannot be said that the gpeaker had anything new to
tell to a New York andience; for the contrast between
these two critics of American affairs had mainly to do
with problems which have occupied, m one way or
another, every Congress and every Administration,
af least since 1888. Mr, La Follette was certainly not
the first to discover the political abuses of the period
or to try to extirpate them. The real question is not
what is the trouble in Ameriean publie affaivs, but
what is to be the remedy.

In his answer to that question Senator La Follette
reminds one of those old-time doctors whose dea was
said to be that the more different remedies could be
administered simu'taneously to the patient, the more
cortain was the prospect of an imrediate cure for
whatever might be the matter with him. The Wis-
consin Senator isfor the direct primary, and especially
for the naming of Presidential eandidates on the hal-
lots of individual voters at the primary nominations.
e is for the initiative, for the referendum and for the
reeall, and how little restriction he proposes to make
onfany of these three sweeping innovations may be
judged from the fact that on Monday night he not only
adyised that the recall be applied to State judiciaries,
but that it further be placed as an engine of public
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confrol over the United States Supreme Court, FHe
closed this remarkable exposition of political prin-
ciples by this observation: “You have been told that
I am the most dangerous man in the world, I am
here to tell you that T am the safest.”

For ourselves, we do not think Mr. La Follette the
most dangerous man in the world. We are of that
opinion because we believe too fully in the sound
common sense of the average American citizen to think
that such political nostrums, thus crudely, hurriedly
and impatiently proposed, can be permanently im-
pressed on the public mind or can stand the test of
intelligent dispussion before the public. As a factor
in Presidential politics, or as an aspirant for the Presi-
deney itself, we consider Senator La Follette not to be
dangerous at all. Af the present moment, indeed,
a.good part of newspaper discussion over his unusually
early appearance in the arena of active Presidential
campaigning is hased on the assumption that the Wis-
consin Senator ig in reality placed in the field to hold
the ground for w ¢ertain other possible candidate.

We have no reason for subseribing to this idea,
though we cannot help feeling that Mr. La Follette’s
anxiety o plage his extreme ideas before the publie,
at the earliest possible opportunity, is largely a result
of his discovery that he is losing ground rapidly in the
campaign for nomination. This prineiple had much
to do with Bryan’s vagaries during 1900, In his per-
sonality we believe Mr. La Follette to be an honest
man. He did some sound public seryice in Wisconsin,
and has been an industrious legislator and committee-
man at Washington. But unforfunately, like so many
other public men of his sort in this peculiar era, he has
wholly lncked that mental balance and that self-ro-
straint—the result of wide reading, economic study
and reflection on political history—which are so indig-

sensable to the equipment of a public man in places of
[y

great responsibility. Lacking those influences, and
with his head apparently turned by his somewhat
gtriking political achievements in his home State, the
political atmosphere of the day makes him almost
necessarily a vietim of halltueination when he allows
his vivid imagination to run away with him. La Fol-
latte’s speech of two or three years ago in the Senate,
when he aseribed to an organized body of one hundrad
geleeted millionaires—some of them dead’ and some of
them retired—the active task of creating, wholly at
their personal whim, prosperity or adversity in this
country, was & case in point. In that speech Mr. La
Follette reached the height of the ridiculous. We do
not observe that he repeated that economic demon-
strafion in his speech this week; but minds of his sort
move with restless haste from one position to an-
other.

We make these comments more in regret than in
denunciation. We chiefly regret such vagaries and
weaknesses. on the part of any man with the inde-
pendent spirit and the popular following of La Follotte,
because such men have extremely useful possibilities
in these days of disintegrating party principles, dis-
solving party lines and widespread advertising of crude
politieal and sociul fads or eccentricities. Whatever
is to be the outeome, at the nominating conventions, of
the year’s eurious jumble of ideas and personalities, we
trust that there will emerge some leader with both the
popular following and the mental balance to direct o
political and social movement which is so largely in
need of clear-headed leadership, and to control the
direction of the movement instead of being himself
controlled by it,

THE OUTLOOK FOR BUSINESS IN CHINA.

The conditions ereated by the political upheaval in
China, which, in any other country, could be reasona-
bly interpreted in their bearing wpon business, are
not so readily to be understood, ocewrring as they
do in China. Opportunity for individual enterprise
may be anticipated as the effect of the opening of the
Panama Canal, or, perhaps, be fairly estimatod with
relafion to the trade of the Orient, but in Ching we
deal with a peculiar situation, whatever may be the
final form of government to be adopted.

The important fact is that the Chinaman is the least
understood inhabitant of the globe. This ig the uni-
form testimony of the men who have been most in-
timately associated with him. Dynastics have come
and gone; revolutions may oceur, as little anticipated
as this last, but the Chinese character does not change,
The Chinaman has, apparently, remained the same
for twenty-five hundred years, He has submitted to,
and then absorbed, the various peoples that have
overrun him. He is indefatigably patient and sfolid,
as measured by the standards of the outside world.
Fle is hopelessly resistent, yet with unmeasured powers
of absorption. He takes up everything that is brought
to him, so far as he sees value in i, and generally
makes little or no use of it. He has long had gun-
powder, and never has learned its effeetive use; as he
has had the compass and, as has lately been said,
“never discovered an inch of land.” He got paper
from Pergia in the Seventh Century, and early knew
how to print, buf the historian to-day says that “he
has had no one worthy to write “books.” He has en-
cyclopedias in endless series, and “knows nothing.”
He possesses unparalleled historical annals and no
history. He is a kind of human machine, within the
houndaries of his accustomed life; with his patience,
his industry, his mechanical skill, his taste in art,
he is admirable. But beyond that, when he emerges
into the larger world, he awakens amusement and pity.

This may be taken a3 a general statement of the im-
pression which he has made on the modern world.
But, however incomplete and inexact it may eventually
be found to be, it 19 ¢ertainly true that Ching has, thus
far, played no part in the unfolding of modern his-
fory, and the world has little or no elue as to what her
part is to be in the immediate future, or 48 to the real
gignificance of the changes which are now goig on in
her internal order. But the stirrings of life such as
now are oceurring in a nation which represents, ap-
proximately, a third of the population of the earth,
sannot fail to have immediate significance for the
world at large. Its relation to commeree, and, more
particularly, to the business of Amerien, is sure to be
of the highest importance.

The happy fact is that her regard for America has
steadily increased, and recent events have, apparently,
strengthened it, American eommercial interests in
the Orient centre in China. The events which have
followed the Treaty of Portsmouth, particularly the
joint monopoly of Manchuria by Japan and Russia,
have strengthened the distrust of Japan which arose
in China at that time. The result has been to throw
American sympathy over to China, and to awaken
in China the conviction that America is the one really
disinterested power among all with whom Ching is
having dealings. That thought, which was already
in the Chinese mind, has of late been growing into a
conviction, The United States, at least, dogs nof
want any part of her territory. and can have no possi-
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We may, therefore, prove a

ble hostile intention.
valuable friend.

Then came the Persian incident. Russia nnd Great
Britain had arranged their controlling spheres of in-
fluence in Persin. What that means is perfectly
well known throughout the Orvient. From the hour
of that arrangement, both nations have been looking
forward to an increase of their control and the enlarge-
ment of their material advantages. Tt has been a
constant threat to the existence of Persia and cannot
fail to have been thoroughly understood in its signifi-
cance by the people of Asia. It now has resulted,
apparently, in blotting out from the plans of the fu-
ture a mnation which originally wag, in its poetry
and in its religion, one of the brightest, most energetic
and most profoundly gifted races of history, and asso-
ciated with some of the most extensive military con-
quests that the world has ever known. In connection
with this tragic oceurrence, the United States has
again come into prominence, through the American,
nominated by President Taft at the request of the
Persian Court, who was put in charge of Persia's
financial affairs, and who almost immediately beeame
the centre of the hostility of Russin. Iis services
proved go efficient that the hopes of a new Persian re-
form were rapidly rising, and the outlook for Persia’s
future, as being an independent Government, was
brightening.

The episode was brief, but the important fact for us
is that onee mare America appearsin the life of the na-
tionsof Asia in an unselfish and helpful relation; and
this cannot fail to be well known throughout the Orient.
China, stirred now, and awake as perhaps never be-
fore, to the remotest corner of the Empire will know
it, and give it her own interpretation. Whether the
power of America is physically represented by her
readiness to fAght, or is simply moral, in the knowledge
the world has of her impulses, her principles, her lines
of thouglit, can be left to the astute Asiatics to work
out. The faot is that recent incidents like this in con-
nection with Persia and Mr. Shuster, and that, not
long ago, of the return of the Boxer Indemnity money
to China, are sure to hayve a powerful effect in the shap-
ing of relations which are arising as China settles her
internal affairs and gathers herself for the new career
in the intercourse of the world, upon which she must
inevitably enter.

Despite the stolidity of the Chinese character, this
fecling toward America cannot fail to count for much
in opening the doors for American trade. It ought
to give Ameriean merchants sn advantage of which
they ghould not be slow to nvail themselves.  We cer-
tainly are in the position of w most favored nation,
and we also have duties which it would be a shame not
to fulfill, .As China now moves forward in & line
which will ineyitably give her a new initiative in di-
recting her own trade and promoting her own in-
terests, there are possibilities of business of & magni-
tude and an importance for which, as yat, we have
no measurs. The relations of confidence which have
already been established ought to be such as to con-
stitute for the Ameriean business man a challenge as
well as an opportunity.

The biographer of the late Mr, John M, Forbes of
Boston tells how that distinguished merchant, when
g very young man i an American mereantile house in
Ching, 50 won the confidence of Houqua, the leading
Chinese merchant, that even then he put into his
hands property fo the extent of half a million dollars,
to stand in his name and to be under his contral, and,
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long ufter his return to America, entrusted to him,
without any sort of guaranty, large sums of money,
solely because of his personal regard. The confidence
and good-will, not of a single merchant, but of the
vastest, oldest, and, in some respects, the most poten-
tinl nation of the world, 18 now turned toward the
United States. It is being won by no demonstration
of force, not even as the result of the voyage of the
American fleet around the world, or the possession of
the Philippines, but by those moral qualities which are
at once the most sensitive and the most prominent
among men. The American business men in Ching
had a great name for unimpeachable integrity in the
recent past; a name which the Chinese merchants, be-
cause of their own high standards of business honor,
fully appreciated,but which, unfortunately, has been
sadly impaired by some recent transactions in the
seramble for coneessions

To-day, that good-will not only becomes an invita-
tion, but it constitutes a very decided advantage for
the merchants and bankers of the United States, to
enter upon & field which, for the splendor of its prom-
ist, both in promoting the welfare of a great people
and also i the magnitude and promiuence of the busi-
ness it opens, has never been pavalleled. England
entered India by force of arms and has in time won
the position, which the magnificence of the Durbar
at Delli now has proclaimed, by the justice and wis-
dom of her administration and the integrity of Eng-
lish individual character. All this is open fo us in
China on the basis of good will and mutual confidence
from the start. A few years ago, when the Governor of
the great Hong Kong-Shanghai Bank resigned and
returned to England, after twenty-five years of ser-
vice, he said at a banquet given to him in Shanghai
bhat in those twenty-five years he had not known a
gingle dishonest Chinese merchant, nor had the bank
lost one dollar by any of them. His only anxiety
was lest in the new contact with the erowd of business
men from England and Ameries, which was beginning
to pour in, the old ideals of commercial integrity,
which China had held, should be impaired.

Here is a situation which Awmeriea should be proud
to meet. It is upon us now; it may never come again,
atleast not with the weleome appreciation and the open
door which now appear. However difficult it may
be to measure the immediate value or determine the
particular method by which any one form of business
shall be established in connection with China, because
of the difficulty attending our attempt to understand
the exaet situation, or to grapple with the intricacies
of Chinese life and thought, the situation as a whole is
perfectly clear and is such a summons o business en-
terprise as is not likely to recur. Already certain of
the larger lines of Amertean production have found
their way into China and have been extensively pushed,
but they are little more than the herald of an oppor-
tunity. There is hardly any line of manufacture or of
frade, from the wateh to the locomotive, or from the
typewriter to the automobile and the harvester, which
may not find an unprecedented demand.

BUIEDING OPERATIONS IN 1911,

In analyzing the returns of building consbruetion
operations in the United States for the calendar
year 1911, the conelusion is forced upon us that the
showing is, all things considered, quite satisfactory,
even though in the azaregate there is o small loss from
1910 and a greater decling from 1909. We drew
attention last year to the faet that in what are called
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good fimes there is usuallyfmore or less speculative
or anticipatory hulltlmv, and pmntml out that there
was much of it in some localities in 1910 and even
more in 1909. In contradistinetion, however, there
would geem to have heen little of that class of work in
the Iate year.

To illustrate the effect of over-: inticipatory building,
we cannot do better than take the Borough of I'.mul\lv
as an example, For quite a few years prior to 1910
building operations there were upon a relatiy ely
exceptional scale and far beyond the requirements,
even with population augmenting at a rather rapid
rate. In consequence, many structures were awaiting
oceupants ab the close of 1909 and this served as an
object lesson, causing operations to be carried on in a
much more moderate way in 1910 with a further
«decrease in 1911, It would seem, too, that building
was overdone in the Bronx in 1909 and 1910—at least
there was a very considerable falling off last year.

In some other sections of the country also & ten-
dency had existed to count too mueh upon the future
in carrying on building operations. The leading cities
of the State of Washington are conspictuous instances;
for, nutwithstanding important growth in population,
building activity underwent very decided decline in
1911, indicating that future demands had been largely
anticipated by the building operations of previous
years. Bearing in mind, therefore, the apparently
lesger amount of speculative building in the late year,
there would seem to be warrant for characterizing the
1911 results ag quite satisfactory, especially as in a
number of directions there is evidence of much ac-
tivity.

We have made special efforts thisyear, asherctofore,
to secure returns from every city from which informa-
tion can be obtained, and the responses are very
gratifying to us. All the States of the Union are not
representad in our compilation, but this is due solely
to the fact that from gome no réports are obtainable,
owing to the absence of laws for collecting building
data. The missing States, however, number only
six—Vermont, Mississippi, North Dakota, Idaho,
Arizona and New Mexico. Altogether, we haye
comparative returns from 206 municipalities loeated in
various sections of the country. We also have
reports for a single year (1911) from several others,
but these latter are exeluded beeause of the absence
of comparisons. The estimated expenditure under the
permits issued in 1911 in the 206 ‘cities reached
8038 467,502, which contrasts with $962,896,905 in
1910, or a falling off of 2.5%; compared with 1909, the
loss is 6.6, that year's aggregate having been $1,-
005,292,359, but there is an increase of 38.59, over
the very small total of 1908 ($730,081,871).

Our returns are grouped in such manner as to give
prominence to leading cities in various sections of the
couniry, Greater New York heading the table with
newrly one-fitth of the whole ageregate. For nll five
boroughs of this eity the construction arranged for in
1911 covered an approximate cost of $200,325 288
and showed a falling off of 6.4%, from 1910, Man-
hattan exhibiting a gain of 8.39% and Queens of
48.29,. The Bronx, on the other hand, recorded a
decline of no less than 46.39;, Brooklyn 5.5% and
Richmond 80.6%. Contrasted with 1909, every
borough, except Queens, records losses, with the
general result a decrease of 25.3%, but compared
with 1908 Brooklyn is the only section falling behind,
and the net outecome for the whole eity is a gain of

satisfactory

Outside of Greater New York our record for the
Middle States comprises 48 cities, of which 30 dis-
played greater activity in building operations in 1911
than in 1910. In New York State gains were made
at such important cities as Buffalo, Mt. Vernon,
Schenectady, Syracuse and Troy; in New Jersey at
Atlantie City, Bayonne, Paterson and Trenton; in
Penngylvania at Allentown, Evie, Harrisburg, Phila-
delphia, Reading and Wilkes-Barre; in Delaware at
Wilmington; in Maryland at Baltimore, and at
Washington, D. C. But losses at Albany, Jersey
City, Yonkers, Newark, the Oranges, Passaic, Pitts-
burgh, Seranton, &c., were almost an offest, leaving
the total for the forty-eight cities only 1.1% above
that for 1910 and near l\ 51497
largely in excess of 1908
the panic of 1907.

Turning to New England we find some decided con-
trasts, with fhe aggregate for the 35 municipalities
that have favored us with information 2.19%; greater
than that for 1910, a litfle below 1909, Imr. largely
in excess of 1908, owing to the hoom in building
plans at Boston the past vear. Aside from Boston,
gains are to be recorded at Chelsen,
Everett, Fall River, Haverhill, Hartford, New Iaven,
Providence and Worcester, and losses at Holyoke,
Lowell, New Bedford( strikingly heavy), Portland and
Springfield. The exhibit the Middle West makes is,
on the whole, better than for any other section of the
country. Losses are infrequent and in no case large,
ancl inereases appear at such leading eentres as Chicago,
Cleveland, Cineinnati, Evansville, Indianapolis, De-
troif, Grand Rapids, Louisville, Milwaukee and
Youngsfown. TFor the 43 cities that have made
reports to us the total outlay i in excess of that for
1910 by 13.1% and the increase is even heavier
compared with earlier years, On the Pacific Slope,
owing to the fact that future needs had been so largcly
anticipated at a number of points in 1908, 1909 and
1910, there is decided evidence of contraction. Fvery
city in the State of Washington records important
decline in activity in 1911. On the other hand, there
were moderate gains at Los Angeles, Oakland and San
Diego. The combined refurns (15 in number) which
we have from California, Washington and Oregon
show a loss from 1910 of 10.7%, and from 1909 of
7.1%,, with a moderate gain over 1908.

The “Other Western” division, comprising the
States west of the Mississippi River to the Pacific
Slope, but not including Arkansas, Olkahoma, Texas
and Louisiana, which appear in tlw Southern group,
submit returns that indicate a general and quite
important let-up in building activity in 1911. The
ageregate for last year at Duluth was, of course,
abnormally swelled by the plans filed by the Umtud
States Steel Corporation for a new plant to be erected

less than for 1909, but
l.hu inactive year ful]uwmg

there involving an expenditure of fully 10 million

dollars. But aside from the consequent large decline
at that pnint this year, there are numerious other
deereases; in fact, losses are quite the rule.  They are
to be found at bL. Louis, Kansas City, Minneapolis,
St. Paul, Omaha, Wichita, Topeka, Cedar Rapids,
Waterloo, Salt Lake City, Ogden; Denver and some
smaller cities. The only gain worthy of note was at
Des Moines, Towa. The average diminution at the
33 municipalities making returns is 20, fll’/u a8 com-
pared with 1910, nearly the same loss as contrasted
with 1909, but with a small gain over 1908.

Tor 31 cities of the South and Southwest the out-
come for 1911 is a slight contraction, At Richmond,
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Norfolk, Jacksonville, Birmingham, Dallas, Fort
Worth and Little Roek the plans filed cover greater
aggregates than in the previous year, but a falling
off is to be recorded at Aflanta, New Orleans, Houston,
San  Antonio, Oklahoma, Nashville, Chattanooga,
and Memphis, with the percentagesof decline heayy in
some cages. The total for this group of cities shows
a loss of 3.79, from 1910, but increases over all earlier
years. 4 ad 34

For the whole country outside of Greater New York
there is quite close agreenment in the totals for the last
three years, they standing at 73814 millions of dollars,
74874 millions and 737%4 millions. Contragted with
1908 the recovery is about 33%. Finally, separating
the tervitory Wes. of the Mississippi River from the
remainder of the eountry, ineluding all of the Southern
States with the latter, an interesting situation is
disclosed. We find, for instance, that the total estim-
ated outlay for building at 48 u[ties west of the River
in 1911 was only $193,604,202, against $230,500,014
in 1910 and $2206,566,528 in l‘J[)‘) ot deelines of about
16%, in each case. The .1ggu.-gntn for the remaining
157 eities (not including New York), however, for
1911 was in excess of any former year.

A table covering the last four years for some of the
leading cities in each section, together with totals for
the remaining cities in each State,and the aggregate
of all, is herewith subjoined,

UNITED STATES BUILDING OPERATIONS.
1011, 1010, TheorDee, 1004, 1008,

Now York City— L ] 5 % $ 3
Manhattan 111,200,408 108,043,006 3.3 144,332,212 05,516,177
80,004,880 104,433,937 —I16.5 123,082,060 70,241,442
214,077,052 —fd 208,015,181 174,757,610
1,438,606 —0.4  3.000,000 1,020,000
1,321,480 412.5. 1,797,618 800,450
16,061,306  4-20.1 14,078,646 11,253,712
42,080,680 —I12,1 l‘ 387,840 28,612,085
4,501,070 20,0 3,107 348
4,486,080 139 3.0014656
+5.8 6,500,341
6.1 4,277,331
—430 $.073.817
+123 7030126
+1.4 14,234,610
—18.1 7,161,604
—4.0 20,634,351
+ 6.0 25,408,530
—14.5 13,244,147
+1.5 10,648,357
4 0.6 1,354,301
+dl 6,374,053
+38.5 084,315
+20.5 15887473 11425474
+0:1 1,275,108
+L21.8 13,028,204
4.7 7,508,300
—,5 3,508,001
H22.0 0,817,520
419  7.150,500
+2%1 4,172,538
480 10,650,680
T4 11422006
14,301,450
4,719,654
11,687,561
1,635,480

200,325,288
1,408,042
1,486,781

11,287,500
47,658,211
5,806,244
5,868,610
7,701,842

Toral
Portiand, Me .. .. oooe-.
Munchester, N. 1T
Muasgachusotts—Doiton.
Other, 2L eltlea.. ...
Conneeticut—HartTord .
Naw Haven ... ...
Other; Geltles. oo .C
Rhode Istind, 3 elitles. . 8,675,500
Now York-—Rochester. 0,480,775
Bufalo, . . oo - _ L0G360,000
Other, 10 eltles 21,951,771
Naw Jergey—Newardk .. 10,075,344
Other, 11 oities ... .. 20,016,775
Penns, —hlladelphia o 40,030,885
Pittaburgh < cooo .. .. HLBTHG4
Other, L eltles__ ... i
Wilinlngton, Del
Macylind —Baltimore - .
Qiher, 2 citles. ... ..
Washlngton, 1, €
Wost Virginta, 2 clbles_ . 1,834,002
Ollo—CQleveland ... .. 16,004,077
Clnelnnatl ... .. ... 12,088,640
Colmmbus —....c.... 4,644,245
Other, 7 ¢itles ... .. H8G7T.ATH
Indiana—Indianapolls - 8,840,477
Other, 7 eltles. - 0,028,270
Hiinoly—Chioago _ L A05260,700
Other, 11 elthea .. .. ¢
Mighlgan-—~Detrolt .
Other, b eltles ... ...
Wiseonaln—Milwaukes
Other, 2 eltles. .., ...
Missourd—8t, Lols . IH uUT E'S.
Kanag City . 13,310,871
Other, 4 cllle 2,000,600
Kentuoky —Loulaville - 6,575,657
Other, 3eities __ ... 1,275,021
Minn, —Minneapolly . .. 13,735,245
Bt Paul. is o . H:D15,000
Other, doithes.—_ ... 4,183,348
Nebraskn—Omaha - .. 5,426,863
Oiher, 2 cltles, __ 1,234,007
Ratdas, 4 cltles._._. ..  5.080,706
Tows, 7 cltles .00 9,741.013
Colorado—Denver ... 6,086,200
other, Selties, .. 066,674
Sloux Fally, 8. D, 727,160
Reny, Nevsdn, ... 305,128
Salt Lake Clty, Utah. 3,150,000
Ogden, Utah 1078
Buttn, Mont .. 238,200
Cheyenne, Wyoming. .. 407,578
Calll, —san Franclseo .. 20015474
Lo Angeles 23,001,185
Dakland . ceocinn- . 7,133,566
Other, Teltlea ... 156,072,104
Purtland, Ore 189,152,570
Washington-——Seattle .. 7A491,1560
Hpokane F A0, TR0
Other, 2 elbled. .. ... 2,010,830

6,460,735
10,082 (48
) 1077, 305
10,079,150
14,177,159
20132317
42,851,370
16,540,520
17,014,032

1,068,257
7013208
1,284,730

27,003, il.u
47,874,230
13,056,213
14,012,608
2,024,002
0,184,740
LT
13,731,750
1,728,008
13,048,413
HAGLATH
5,143,501
#.088,225
004,311
6,428,438
190,032,700
11,850,318
17,624,540
4,740,001
0,707 530
1,664,107
19,600,063
13.783.190
2,108,625
35811538
1,110,270
14,363,530
10,063,011
13,426,765
1,260,088
1544210
0,267,244
12,087,167
LLS 10,955
1,465,230
140,850
361,805
4,461,600
1,140,070
J08,410
HO3,076
22,010,756
21,684,100
5,013,043
12,388 440
S0.8E0,208
17,163,078
5,853 484
3,481,448

0,704, Iii\i
1.068:644
16,562,106

9,896,869
0,428,958
3100273
5,628 248
5,005,020
4,401,641
68,204,050
0,040,310
10,652,170
3,540,810
100,005, B66
1,074,650
23,783,272, 21100360
13,308,744 10,562,041
3421020 2,251,351
4,000,876 2,088.404

(60,270 430,035
t:i.un;’.-lm 10,003,015
12,080,453 7.026,635
a3 sll‘l.....a 2,540,536
T804, 140 4,500,650
1,076,101 1,665,280
0. 738,880 0,782,250
10,845,060 7,106,570
11.653.083 10,098,020
1,841,485 1,141,200

445,830 404,280

274,215 164350
8,077,540 4..!4_.mu

752,100 4

410,160

A8 A0T
20,002,008
138,200,703
H318.012
10,784,044
14,481,350
L0, 044,350
8,766,226
6,042,704

300,000
31,673,541
9,975,000
6,320,502
10,011, 150
10,405,161
13,777,420
06,027,638

—24.8 4,455,513

1,041,207 »

11, 1910:  Inecoriee, 1809, 1008,

] 5 o t
H018,660 4,012,822 45600 3,169,431
2,084 0|}" 1.631 303 2,100,861

5 2,101,541 *1,400,000
1,230,107 407,000
7.A405,950 4,833,041
2,504,002 2044447
3 1,940 2,075,600
3,622,481
5,744,311
2,800,003
5,378,058
1,024 800
2,234,038
3.200,608

3,142,001

'\\.-mr,r.nr 002,806,505 2.5 1005202550 740,081,871
8,102,214 T48.810,878  —1.4 747,277,178 055,524,252

Virginlo—Richmond ..
NortolL o oega b
North Carollns, 3 eltles.
Bouth Carcling, 2 eities.
Georgla—Atlanta_ . _ -
Other, 4 clties
Jueksonville, ¥Fia,
Alabnms, 3 cities
New Orleans, Lo
Texns—Dnllas 5543, 872
Othor, 6 cltles__ - 10,881,755
Little Rock, Ark. .- 1,720,990
Oklahomn, 2 eltles, ____ & 1,970
Tenneseo—Memphis _
Other, 3clties. . ..

1,06

6,215 000
247,000
4,590,805
4,350,027
4,155,150

275,000
4483730
AL, 040
l‘,t\-lt\ J;\-‘]

859,146
134,700

Total, 206 eltles. .
Outalde New York. ...

* Estimnted.

Canadian building operations were of unexampled
magnitude in 1911 particularly in the western porfion
of the Dominion, although & few of the eastern cities
alzo showed marked aclivity in construction work.
In Manifoba a very satisfactory gain in the [)!np“::sf‘l.]
outlay for building was exhibited in 1911, while a
Saskatchewan and Alberta some phenomenal incrcnses
are found, At Calgary, for instance, the intended
expenditure was advanced from 534 millions to
near 13 millions; at Edmonton the outlay was
354 millions in 1911, against 214 millions; at Regina,
5 millions, against 2 1-3 millions; Saskatoon, a little
over 5 millions, against 2794 millions, and Moose Jaw
nearly 216 millions, "against a little over 1 million.
On the Pacific Coast both Vancouver and Victoria
exhibit important additions.

Altogether, our Canadian compilation covers 35
cities at nine of which decreases are recorded, but with
the exceptions of Montreal, Lethbridge and West-
mount, they are in localities where the annual eost
entailed by building operations has not yet reached
one million dollars. It will be observed by glancing
at the table appended that for the 35 cities the outlay
arranged for in 1911 reached $132,791,232, against
$101,593,506 in 1910, or an increase of 28.6%; and
there is a gain of S5.4%, as compared with 1809,
Segregating the cities by sections, we find that in the
East, the 20 municipalities record an inerease of 8%,
over 1910 and since 1908 the gain has been 50%. In
the West the operations at fifteen cities in 1911, it
will be seen, show an expansion of 50.6%, as compared
with 1910, over 1579% as contrasted with 1909 and
almost 3009, compared with 1908, With the immi-
gration movement to Canada continuing of record
proportions, active building in the current year seems
assured. Our compilation of results for the last four
years is as follows:

CANADIAN BUILDING OPERATIONS.
1911, 1810, Infurhrr !'.Ig!).

5

- 14,661,451 15.51?5,&.;‘.! 7.785.021
3,740,252 4,107,120 *3,000,000

24,374,630 21,127,783 lB.IEI.[!.S?
4,256,730 2,648,280 E

2,997,410 40,350

TA63,511 6,521,000

1,004,438 S148.604

572,70 520,275

19048,
§

5,002,.2%
*2,200,000
13,150,653
1,448,357
1,704,076
1,300,718
847,480
275,450

Quebee—Montreal
Other, 2 cltles_ . ...
Ontarfo—Toronto . ...
Hamllton .
Obtawn
Other, 11 eltiea. . ...
Nova SBeotin, 2 clthes . _
Be John, No D, eenaee

+12.9
+22.7
+10.1

G, G”‘b 585
756,944
385,700

54,407,364
15,106,460
1,802,705
5,689,594
2,159,106
1,210,810
860,764
2:1561,288
2,817,571
1085,200
042 475
13,150,305
2,100,005
163,430

+#.0
$106.2
+20:1
+-131.0
+ 701
—6.4
+45.1
+116.9
+77.6
+138.1
+43.4
4442
+53.8
+2.0

20,125,058
5.444,050
128,778
536,050
2,640,837
465,405
3,172
516,640
116,625
430,925
*200,000
7,268,005 5,350,023
1,673,420 1,130,740
& 350,000 * 1250050
15,008,748
48,124,500

68,870,201
17,550,000
2165204

. 12,000,478
4,072,260
1,043,980
) 254,035
5,040,440
6,00 4,326
2,475,746
621,505
17,052,042
4,020,315
160,700

42 888 U0
0,220,425
1,050, 120
2420 462
2,120,166
L205.015

544,000
A4 A5
1,002,005
1,107 500
1E.E10

Total East, I} ¢ltles ..
Manitoba—Winnipes
Other, 2oltles. .. ..
Alberta—Calgary .. ..
Bdmaonton ..
Lethhriidga
Other, 2 citles
Saskatohewan—Iteging.
Buskatnon ... - -
Mooge Jaw
Prince Albort. ...
Brit, Ool—Vaneouver.
Vistora ci.-waes
][ (RO R

2R, 722,707

71,611,057

THOLL0TL
142,701,232

-+ 500
+28.0

Total Waest, 15 eities.
Totalall, 35 eltles

40,070,142
103,574,506

* Partly estimaled.
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CHICAGO STOCK BEXCHANGE RECORD OF
PRICES FOR 1911.

Following a eustom we hayve pursued for some years,
we print on a subsequent page a record of the range
of prices on the Chicago Stock Ixchange for each
month of the calendar year 1911. The table occupies
the whole page and covers both stocks and bonds.
Dealings on the Chicago Exchange are not of the
magnitude of the dealings on many of the stock
exchanges here in the Fast. Yet they are of con-
siderable importance. Chicago is the second city in
the United States in point of population and quite
a few of the securities dealt in on its Stock Exchange
are not found on the BExchange lists at other centres,
not even at New York where it is the custom to
seek a market for many securities that are distinetively
local to other parts of the country. Hence, the
compilation we furnish on page 256 should be useful
both for present study and for future reference.

General conditions during the year 1911 were not
favorable to large Stock Iixchange ftransactions
anywhere in the United States und that fact is in a
measure reflected in the record of business for the
Chicago Iixchange. But the Chicago Exchange has an
experience distinet from that of other exchanges in
regording an aggregate of sales larger than the small
record of the previous year, when conditions were like-
wise unfavorable. As a matter of fact, the Chicago
Iixchange enjoys the distinetion of u very marked re-
covery, especially in point of ratio. Perhaps this is not
altogether an indication of the growing importance
of the Chicago Iixchange. It does indicate, however,
a greater manifestation of confidence at that cenire
than at other centres, inface of untoward developments
affecting security values more deeply disturbing than
for a very long time past,

The securities which form the basis of trading on
the Stock Bxchanges of the country are mainly of two
classes—those issued by railroad companies and those
put out by industrial corporations. Both classes
of concerns during 1911 had trying developments to
coptend against. In the case of the railroads the
action of the Inter-State Commeree Commission in
February in denying authority to Eastern and Western
railroad systems to make the moderate adyvances in
rates which it had been sought to put into effect, in
part compensation for advances in waees, deall a
blow to the railroad industry from which the roads
suffered throughout the rest of the year, Other
action inimical to the rail-carriers at intervals during
the remainder of the year tended still further to eloud
railroad prospects and to impair confidence in the
stability of railroad income. The fact that general
trade in the United States was experiencing a sethack,
in part as the result of this unfriendly treatment of
transportation inferests, likewise served to discourage
investments in these properties,

The industrial corporations on the other hand
suffered from the unwise and depressing action of the
Federal Administration. Many new trust prosecu-
tions against corporations of large size were hegun
during the year, including a suit under the Sherman-
anti-Trust Law against the United States Steel Cor-
poration, the largest of the world’s industrial organiza-
tions. In addition the American Tobaceo Co. and the
Standard Oil Company suffered legal condemnation
at the hands of the United States Supreme Court and
were obliged to undergo disintegration and reorganiza-

tion. Worst of all, an impression was created by the
course of the Administration that all large industrial
organizations were in conflict with the Sherman Law
and would have to be resolved into smaller units, to
the detriment and the discomfiture of the security
holders. 1t was not until towards the very close of the
vear that this impression was removed.

Thus everything operated to reduce both investment
and speculative buying. Despite-it all, the Chicago
Lxchange did s larger volume of business, as already
gtated, than in the previous year, and showed a more
marked recovery in dealings than any other large
[Exchanges. Altogether the stoek sales for the twelve
months ageregated 1,048,727 shares, against 804,362
shares in the twelve months of 1910,  Of course, even
alter this increase the 1911 total remains below that
of 1909, when 1,623,495 shaves passed hands, but it is
well above the totals for 1908 and 1907, when 833,943
shares and 817,164 shares represented the two year's
businessre, spectively.

Lt must be remembered that stock sales of & million
shares means vastly more in the case of the Chicago
[Bxchange than they do in the ease of the Stock
Exchange at New York or even the Stock Exchanges
of Boston and Philadelphia. That is 80 because the
speculative element is so largely lacking in the business
of the Chicago Exchange. There is, of course, much
speculation on Chicago account, but it is conducted
on the New York Stock Exchange,and is mainly in
securities active in this market. On the other hand,
the dealings on the Chicago Iixchange are chiefly
made up of small fransactions and represent largely
investment frading, Hence the fuet that the sales
at Chicago were 159, larger than in the previous year
speaks well for the business of that Bxchange.

Additional emphasis to the statement is given when
we examine the record of the bond sales. Here the
volume of business in 1011 almost doubled. Al-

together the bond business for 1911 is represented by

313,702,000, against only $7,342,500 for 1910. In
this instance, too, the figures compare well with pre-
ceding years distinguished for large totals, For
instance in 1909 and 1908 the sales were only com-
paratively little larger at $14,800,500 and 315,261,000,
respectively, In 1907 the bond sales were only one-
third those of 1911, amounting to but $4,566,100,
while in 1906 the total was also very small as compared
with LO1L, heing only $5,858,050.

BUSINESS IN ENGLAND IN 1911.
(Commupnicated by our London correspondent.)
London, Satwrday, Jan. 13 1912,

The year 1911 was disturbed to o degree not paral-
leled for many a year by labor unrest all over Iiurope,
by an international dispute which at one time threat-
ened actual hostilities involving geveral of the greatest
Pawers, by the outbreal of war between two European
States, by a monetary crisis of great severity, and by a
fall in SBtock Exchange gecurities dramabie in its sud-
denness and in the recovery from it.  For two or three
vears past there has been much discontent amongst
the laboring classes throughout the United Kingdom
and all over the Continent. There were hore at home
several strikes in the early part of the year just elosed,
one of them a coal strike in South Wales, which led to
rioting and the destruetion of property on an unusual
seale and which lasted for over four months. But it
was not until the midsummer that the most gerious
confliet between employers and employees began.
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The condition of affairs in regard to British railways
has been extremely unsabisfactory ever since the out-
break of the South African War, The policy pursued
by the directors of our railways has from the outset
been to distribute all profits up to the hilt, and conse-
quently they have been obliged to increase continually
and very largely their capital for all improvements and
extensions—the betterment principle so well estab-
lished in the United States being systematically ayoided
here. Parliament, morcover, discouraged in every
way possible amalgamations between the railways,
pooling arrangements and agreements for timing trains,
50 that those of one line should not unduly compete
with those of another. Parliament, in short, insisted
that it was not, its own business to supervise the man-
agement of the railways, but that the railways were
bound to consider the public interest, and that the
only way in which the public interest could be safe-
guarded was by maintaining the keenest competition.
The result of all this hag been eutting of rates, an un-
due increase in capital and a tendency to favor the
public at the expense of the ghareholders and the em-
ployees.

As a consequence, the railway servants of all grades have
long been dissatisfied, and for some Lime past there have beon
partial strikes constantly year after year. In the middle
of the past year the leaders of the men’s unions made up their
minds to organize a general strike, and for a day or lwo they
actually carried it into effect. They did so, moreover, with
o much rigor that London, with its seven millions of people,
found itself in danger of famine, all earriage of goods of every
kind, including provisions, having stopped. The Govern-
ment became alsrmed and a large military force was rapidly
collected in the metropolis, soldiers were employed in eart-
ing provisions, and at the same time, under the Goyernment
initiative, & conference was called between a delegation of
the directors and a delegation of the work people. A com-
promise was arrived at which ended the strike, and a com-=
mission was formed to report upon the best way of establish-
ing an arrangement fair both to employers and employed.
The commission met and reported quickly. But the men
were dissatisfied with the report, and grave danger was thus
paised that the general strike would be repeated. The Gov-
ernment again intervened, however, and another settlement
was arrived at, which it is now hoped will prevent in future
all serions disputes between the railway companies and their
employees.

Almost at the time swhen the railway strike was creating
so much alarm in London and coneentrating upon itself the
attention of all clisses, the German Government senl an
armed ship to o closed Morocean porb. Quite recently the
Irench Foreign Setretary has informed fhe Senate that the
question was then considered by both England and France
whether n French ship shiould not be sent there in conse-
quence; but it was decided not to do so. After a while
sppnversations” between the French and German govern-
ments were opened in Berlin.  Bub the German demands, us
was learned subsequently, proved to be so exorbitant that
the I'rench Government declined bo continue the “‘conversia-
tions”  Just before this happened Siv Bdward Grey pointed
oub to the German Ambassador in London that, as the Ger-
man demands were so exorbitant that France could not possi-
bly be expected to aceede to them, there was grave danger
that the dispute might become perilously embittered; and
Mr. Lloyd-George followed this up at & dinner given by the
Lord Mayor of London to the bankers of England by a public
reference fo the serfons state of things then existing. The
speech, though it reads to British people, at all eyents, quite
inoffensive, gave very greab offénse in Germany, 1E, how-
ever, did this great service to peace, that it showed to the
Glerman Government that both England and Russia were pre-
pared to support I'rance; while ibis an open secret that Anstria-
Hungary and Italy not only urged Germany to moderate her
demands, but intimated in as diplomatic a manner as they
could that the Triple Alliance did not bind them to support
Germany in the course she was then taking. 'The result was
that Germany moderated her demands, and after long hag-
gling an agreement was arrived at which it is to be hoped

in amity. Before the settlement was arrived at, however,
n grave state of things was brought about both in Paris and
in Berlin. The French banks are strangely unwilling to
engage in French enterprise. They collect deposits in very
lnrge amounts, but instead of doing as English and German
bauks do—that is, encourage enterprise at home—they em-
ploy abroad the capital go entrusted to them. And they
were, when the Panther was sent to Agadir, employing im-
mense sums in Germany. It is impossible to ascertain the
magnitude of Lhe sums, but persons in a good position to
form some kind of rough estimafe have committed them-
selves to the statement that from 70 to 100 millions sterling
of French money was being employed in Germany at the
moment. This, though, seems much exaggerated. The
Freneh banks, knowing that the ‘eonversations” were
broken off, jumiped to the conelusion that war was inevitable,
and they withdrew their capital in a great hurry. Other
bankers (for the bankers of lingland, Swifzerland, Belgium
and Holland) were also employing eonsiderable balances in
Germany, followed the example; and the Germans found
themselves ealled upon to repay alimost ab an instant’s notice
tens of illions sterling. They were forced, therefore, to
sell the securities they could sell at any price they eounld ob-
tain, and everything seemed to foreshadow a panie of un-
paralleled severity in Berlin. At that moment three of the
most influential of the bankers of Germany hurried fo the
Iforeign Office to appeal to the Government for help, and
were informed that not only was all danger of war past, but
that a satisfactory settlement would be arrived at in a very
few days. Still, the foreign banks, and particularly the
French banks, went on withdrawing their money, and no-
hody knows what would have happened were it not thal
American bankers happily came to the rescue and lent very
large amounts to Germany. Gradually the Germun crisis
abated. But up to the very last week of the year grave
apprehensions continued that the settlement during the last
three or four days of December would see serious failures.
As a matter of fact; the fears proved unfounded. There
was, of course, greéat pressure in the Berlin money market,
and there was an extraordinary increase in the note eircu-
lation of the Reichsbank. But there was no failure of any
consequence.

Meantime the French banks not only withdrew money in
this panie-stricken manner from Gormany, but they withdrew
balances from other countries as well, though in much
smaller proportions. Nay, more, they refused either to
lend or to discount at home, Tor a few days the people of
Paris were almost dependent upon the Bank of France for
banking accommodation. Even private persons became so
alarmed that the present writer has been told by French
bankers that ladies in good ecircumstances in Paris and the
neighborhood withdraw sums amounting fo from $1,500 to
82,500 each lest they might be left absolutely without
meanns of buying their household requirements. Thus the
banks and the public were all hoarding gold and silver and
notes. The Bank of Irance ciroulation, in conseguence,
rose at one lime fo nearly 2211 millions sterling, Even
after all real danger had passed, the French banks were
curiously reluctant to discharge their duties. Gradually;
howeyver, when no doubt remained that an agreement be-
tween France and Germany had been arrived at, they began
to lend and to disepunt on a moderate seale.  Bul it was not
until the agreement was officially announced that they
operated freely. And some hesitation to do business con-
tinued until the debate upon the Franco-German agreement
took place in the French Chamber, where it was approved,

Naturally, it was supposed that disturbances, both domes-
tie and foreign, of such great gravity eould not oceur without
affecting trade all over Europe most injuriously. That it
affected the Berlin and Paris money markets there was no
doubt at all. But it affected the London money market
gurprisingly little. The Banlk of England rate was not at
any time thronghout the year put up above 4%, Moreover,
when the greatest danger existed there was no change made.
What is more remarkable still, the rate of the Reichshank
way only raised to 5% and that of the Bank of France to
3149, But thal the great banks made so little alteration
was generally explained on the assumption that the public
had become so utterly alarmed that business came to @
standstill, and consequently that there was very little
application for banking accommodation. How entirely |
mistaken this view was was first shown to the convietion of
everybody by the publication of the Board of Trade returns

will in future enable France and Cermany to live together | for November. As a matter of fact, the trade of the Truited
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Kingdom during the year just ended has been the largest in
the history of the country, and probably, we may say also,
the most prosperous, Aceording to the Board of Trade
returns, the value of the imports for the year amounted to
£680,559,1753, being an increase over the preceding year of
£2,302,151, or 0.3%. "The value of the exports of British
and Irish produce and manufactures was £451,282,460, an
increase over the proceding year of £23,807,688, or 5.5%,.
The value of the re-exports was £102,720,799, a decrease of
£1,040,246, or 1%. The total value of the imports and
exports, therefore, was £1,237,562,434, being an increase
over the preceding year of £25,159,503, or 2.1%. Below
are the figures of the trade of the United Kingdom for
he year just closed, compared with the figures of 1910:
llij 1 91 I‘leﬂ- Difference.
- B2.004,770 55,000,088  --6,785,047
- 506,060,390 61,150,042 +4,018,448
58,648,022  58.108.047  +431,075
BLES0,087  BO,656,231  —7,705,244
53,020,824 55,229,763 —1,200,029
54,020,817 —3.523.028
49,374,008 1,690,048
7 —1413314

Imports—
Januury
February ..
Mareh ...

August
Baptamber
October .-
Novem bar
Decomber. . _ .

.- 080,550,175

1011,
Ezporiz— £
JAOUAEY v wcumaisssaacnaismss 37,700,891
Febriary (. 35,053,120
40,863,012
35,602 4568
47,020,824
4,113,150
34,007,036
46,082,700
36,870,254
41,546

Yoar ..

34,803,115
31,001,870
+0,472,
=400,

|+EEE e
'_' - -

34,701,654
J8,388,177
38,045 583
September . 46,06
Qataber ...
Novembee .
Dedamber

el O
ST IO
130,584,772 23,507,058
Difference.
£

404,303
== 100,404
+-730,675
—2.800,843
-+ 540,68
i

- 1_|I_.!\_‘ 160
1911,
£

8,641,472

b T N

January ..
February
Mirch

76
—1,450,1581
+ 1,010,210

+073'518

Beptambar
Detaber L.
Navembar
Dacsmber

7455 0 =37
0.4570,610 —1. 1067270

RO vwe s man e s N OFTTENTON. D3 TBUOES —1,040,246
Nits.—~The agzeogato dzures ara olfielal, They ndicatd thal siight aujustments
v bon made fin thiy monthly raturny ns lssued,

The trade of the United Kingdom during the years imme-
diately following the greab gold discoveries in California and
South America increased rapidly in value until in 1873 it
reached £682,202,137. There followeil some yoars of reac-
tion and comparative depression, and the value of the trade
did not pass the 800-million line until 1899, when it amounted
to £814,570,241; four years later it exceeded 500 millions,
and in three years more it had expanded to well over 1,000
millions sterling. In short, the total trade of the United
Kingdom during the past year shows an expansion compared
with 1809—that is to say, in twelve years—of as much as
£422,002,193, or 51.9%, while, compared with the figures
for 1873, last year's trade records an expansion ol a8 much
as £5556,270,297, or 81.39,. The wonderful expansion of
trade shown in these figures is traceable, in the first place, to
the enormous gold production of the world, which has
been inereasing so rapidly since the early nineties. It is
due, in the second plaes, to the immense Ananeial assistinee:
given by this country to the newer eountries, and more par-
ticularly, to the British colonies, The adyances to Cananda,
in particular, have been immense, But all British colonies
have been assisted on a great scale, and so have those newer
countries, lit: Argentina, which are financially dependent
upon London. The loans made go out to a large extent in
the form of British manufactures, Moreover, the eapital
afforded leads to the construction of railways, the building
of roads, the foundation of towns, and so on. It gives em-
ployment on an immense seale. It attracts a large number
of immigrants. Thus it augments the purchasing powear of
the country benefited, and the lending eountey's brade with
the borrowing countries is thereby marvelously increased,
The third cause of the expansion is the adoption of more
seientific methods by our manufacturers, and the acquire-
ment by them of the newest and most efficient plant and
machinery. There was a tendency some time ago to belieyve
that British skill was so great that manufacturers could
safely disregard competition. But the competition of the
United States and Gormany has completely routed that
notion, and our manufacturers now find it necessary to
provide themselves with the very newest and very hest plan t

and machinery, The fourth cause is the general prosperity
of all the countries with which we trade, duejto avery con-
siderable extent to the vastly increasing gold production.
Lastly, the growth of{our trade is accounted for, according
to British opinion, at all events, by the maintenance of free
trade. {24 :

;2The complete trade figures of imports and exports into
and from Greab Britain for three years are as follows:
EmaayEE oy

E.';rpe-)rb;-v}—' ¢

Home produets : iy
Re-shipments of Imports,

EXPORTI AND IMPORTS.
1011.
&

2400
700

1004,
£

454

-102,72
567,003,250

.. 080,659,175

J78,180,347
91,344,815
Total exports 460,525,166
Tmports—
Total merchandlse_ ... ... ...

678,257,020 624,704,087

JExcess Of IMPOrts over exXportd.. .o 123,665,016 144,111,207 155.179,701

JTAS first sight the revenueTreturns®for the first nine months
of the finaneial year—the British financial year, it will be
recollected, begins on the first of April and ends on the 31st
of March—seem to contradict the statements just made,
FFor instance, they amount to £113,017,584, being a decrease
compared with the corresponding period of the preceding
year of £24,023,048, or 17.4%,. Bub it is to be recollected
that the Budget for 1900-10 was not pussed by the House of
Lords, and that, in consequence, a large part of the revenue
of that year had to be collected in 1910-11, with the result
that tite collection of the latter year was abnormally aug-
mented. According to the statement of the Chancellor of
the Exchequer when introducing this year'’s Budget, the
amount which was not got in during 1909-10 and had to be
collected in 1910-11 was a little over 80 wmillions sterling,
Consequently, if we deduet this 30 millions from the amount
collected in the last nine months of 1910, we find that there
is an inerease of ahout 6 milliony, instead of being a decrense
of 24 millions. It may be, of course, that the whole of the:
revenue not gathered in within the year whon the Budget
was thrown outby the House of Lords was not collected in the
first nine months of the follo wing financial year, and therefore
it cannot be said positively that the inorease is as large as
has just been stated. But, on the other hand, it is to be
borne in mind that in the whole financial year 1910-11 about
three millions sterling purposely was not collected, since that
sum was not then required, and it was considered advisable
to let it run on into the following year, when the Insurance
Act would require a great deal more money. If we take
that into account; the revenue this year will be seen to be
even greater than stated above., In any event, the revenue
is the largest that ever has been got in in this ¢ountry, with
the exception of the totally abnormal year 1010-11, and it
fully justifies what at the time was considered a very optimis-
tic forecast by the Chancellor of the Exchequer,

The railway traffic returns equally hear testimony to the
wonderful prosperity of the counfry during the year just
closed, IFor the first half of the year the returns of the
seventeen principal railway companies amounted to £49,-
225,000, being an increase over the corresponding half of
the preceding year of £1,320,000, or 2.8%,, The figures for
the second half of the year amounted to £54,014,000, show-
ing an increase of £1,258,000; or 2.4%, compared with the
second half of the preceding year. Thus, the total receipts
for the year amounted to £103,239,000, being an increase
compared with the preceding year of £2,587,000, or 2.69%.

Like the revenue returns, the clearing-house returns for
London at first sight seem to conflict with the statement
above that the year was exceptionally active and prosper-
ous, for the total clearings through the London Bankers'
Clearing House alone amounted to £14,613,877,000, against
£14,658,863,000 in 1910, showing a decrease of £44,086,~
000, or D.3%. This falling off, however, is due mainly to
the war scare. Before proceeding to point out this, we may
observe that it is only in what are technically ealled the
town clearings—that is, the clearings of the purely City
banks—that there is any decrease. There is, in fact, an
increase in the Metropolitan clearings, which take in the
whole of Greater London. And there is an inorease, like-
wise, in the country clearings, 'which inelide the clearings
through the London Clearing House of country banks. The
causes of the diminution in the purely town clearings of the
London Clearing House are, firstly, that in 1010, because
the Budget of the preceding year had not been passed, the-
Government had to borrow between 20 and 30 millions ster-
ling in the form of Treasury Bills, while the Government bor-
rowings in the year just closed were exceedingly small. The
second cause was that ¥partly owing to the war seare and
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partly owing to the natural breakdown of an extravagant
upnculntmn, the rubber boom, which played so active a part
in 1910, had almost disappeared in 1911, The third cause
WAS ll:u.t, in consequence of the war seare, new issues of all
kinds were checked, indeed it may almm.b be said were
completely su«prmlml for a considerable part of the second
half of the year. Lastly, the failure of the Birkbeck Bank
and the Bank of Egypt, and the reconstruction of the York-
ghire Penny Bank, for a time had an undue influence upon
the money market, while naturally the strikes, the Turco-
Italian War and the Chinese revolution also were unfavora-
ble to enterprise in the regions affected. The following table
shows the total clearings through the London Clearing House

during 1911, compared with 1910:
1011: 1910,

London— 4 £ £
Town - BOG,071,000  12,007,070,000 —101,008,000
Matropalitan .. . .. A 6,156,000 770,572,000 25,614,000
CRODREP. ont sl ioe s 420, LAG0A12,000  -+if1,108,000

=Inerease oy Lecrease—
or
—{.83
s
2.6

—0.3
—1d
—7d

—4.7

14,019,877,000
24,218,700,000
G7H, 652,000
668,746,000

Tutal m;‘nnu

Atock Lu:llurl"n' l‘a)’ Ilmu
Consals Sottling Days.
Fourthe of Months —28,129.000

Tt we turn from the purely Town elearings of the London
Clearing House to the elearings of the ten principal provineial
clearing houses, we find that in eight of those ten there were
increases, in some cases very l"l.l‘gﬁ lncreases. For CTEIH})[L,
in Manchester the increase was as much as 9,29, while there
were only two decreases, One of these was in Dublin, 1.6%,
and the other in Liverpool, also 1.69, the latter being ac-
counted for to a considerable extent by the bad erops in the
United States in the preceding year. 'The aggregate clearings
of ‘the ten provincial elearing houses amounted to £938,254 -
433, an increase over the preceding year of £28,533,241, or
3.1%,. Below we contrast the clearings through the ten
principal provineial elearing houses:

1911

54,778,000
G'}b "ﬂu.lﬁlll

1010, —ine. or Dee—
L %

42,220,448 3.0
+1,053,000 +0.2
—4.024,800  —1.8
437,00 434
4 232,619 1.8
—3,615,655 —1.0
428,252,876 0.2
4137648 +0.3
418,167 0.1

+ 1,210,047

£ £

G1.540,030
d1,509,000
L7 '1!1‘| 00

BirmingHam ceicisamcaciine = hi 774,082
[y R e
Dublin .. ..

Tagyld ... ..
Lelreator.

Liverpool

Manchester
Nowenstle. . .
Nottingham .
Aheffield. .

‘l? lll".ﬁh"
. .i 46, 160,250

- 458.229,121
. 15,000,421
. 22648041

48,001,573
15,848,204
41,328,104

Total, 10 towns .. 000,701,102 428,833,241 431

The yvear 1911 was elimatically and agriculturally utterly ab-
normal.  Bince meteorological records began to he kept
there has been no year in which there were so many very hot
days—that is, days in which the temperature rose above
90 degrees, and there is no other year in which so high a
temperature as 08 was recorded. Furthermore, there is no
preceding year in which there were so many periods of line,
hot days. And, lastly, there is no previous year in which
there were so many days of long, unbroken sunshine—sun-
shine reaching fourteen hours in the day. The consequence
of this was that for wheat and barley the year was exception-
ally favorable, Over the greater part of the United Kingdom
last year's wheat was found to be immediately fit for milling
without admixture with the best kind of foreign grain; and
farmers, therefore, were able to sell at unusually good prices.
Barley, likewise, was exceedingly good, The greater part
of it was quite it for brewing; so much so, indeed, that those
who needed barley for feeding purposes had to buy from
Russia.

But oats was o poor crop. On the other hand, while
wheat and barley benefited so exceptionally, all the root
erops suffered from the long-continued drought, and so did
the pasturages. The cattle had to be artificially fed for
some part of the summer, and the supply both of milk and of
butter ran very short. The exceedingly dry weather con-
tinued, with oceasional interruptions, until October. Then
rains began, very offen sccompanied by strong gal's fhat
did mueh damage along the coasts. They continued to the
very end of December. Eyven at the end of the year there
were complaints in Some exceplionally dry districts that,
long-vontinued and henvy as the rains Liad been, the springs
and the water courses were not filled up to the usual level,
In no part of England, probably, was there a full supply
until very latein December. The resulf, then, is that while
wheat and barley beneflited so immensely, the pasturages
and the green erops of all kinds suffered very much, feed for
cattle became searce, and pastoralists, who depend mainly for
their profit upon cattle rearing and feeding, found that thea
wostof foperatingiwasiunprecedentedly heavy.

.- 38,234 438

__The second greatest jof our industries is cofton manu-
facturing, Tt omes immediatelyg after Fagriculture, and
befora all other occupations. Its¥annual production is,
in round figures, [about]s 100 ° millions] sterling,{§'and
it employsi’between' 600, (lill) ‘and 700,0007persons. _These
latter { figures mpmm\nl .unlv thme: ‘immediately  em-
ploved in cotton. Indirectly, the industry gives em-
ployment to vastly larger oumbers. It is, ind ed, the
foundation of the prosperity of Lancashire, and of poriions
of neighboring counties. Consequently, its prosperity or the
reverse has an immense and an immediate effect upon the
well-being of the whole population of the United Kingdom.
During the year just closed it has been prosperous. Owing
to the shortness of the American cotton crop of 1910, the
staple article was scarce and dear, and during the first half
of the year thers were recurrent fears that the supply would
give out. Tndeed, two attempts were made to induece the
master apinners to adopt short-time, They refused to do
so, however, for, luckily, they had supplied themselves
adequately before the year began, and the demand for yarn
was strong. To some extent the shortness of the American
crop was made up for by a bountiful sy ti n crop. Con-
ditions were reversed the latter part of 1911, when the new
Egyptian crop was rather under the averags while the
Ameriean crop was much better than the year before. When
this latter fact become evident, the price of raw cotton
rapidly declined. The position of spiuners, naturally, im-
proved, Bo did that of weavers, TIndeed, it is said that the
weavers who did not combine spinning w:th weaving in the
last quarter of the year did exceptionally well—made more
profit, in short, than any other eclass of manufacturers.
Manufacturers who were provided with the newest and most
efficient machinery did exceedingly well. . For example,"100
mills; comparatively new, which do’not issue balance sheets,
deelared in November dividends averaging 69 per annum.
On the other hand, for the twelve months ended with No-
vember, 76 mills, with™ 6,570,532 spindles, had shnre
capital r)f £2,806, ?93 and the loans amounted to £1,394,7¢ 04,
Of these 76 companies, 45 had made a total profit of £78, 666
and 31w loss of £48,711; so that the profit on the I==|:9,1‘i:‘
capital sveraged only about 1% per annum.

The tendeney to inerease the number of spindles is steadily
making itself felt; There is amongst “employers o strong
opposition to this tendency. Indeed, a very influential depu-
tation waited upon the Board of Trade several months ago
to urge the Government to introduce legislation making
the inerease of mills difficult, « Happily, the Government has
done niothing of the kind. The argnment of those opposed
to the building of new mills is that already the mutug}_l_‘s
oxcessive; that the competition is making those “employers
unfavorably situated incur heavy losses; and that, elto-
gother, Lancashire is losing instead’of’gaining.  On'the other
hand, it is urged by those who are in favor that many of the
old mills have antiquated plant’and’ “machinery, and "that
unless new: and?thoroughly“efficient mills are constantly
‘construoted, Laneashire will lose”her position as the greatest
of nmnufﬂcmrmg centres, . As the yeur drew to a close H‘IL
outlook would have heen favorable for the trade were ~ib
not for the unrest amongst the employees. Just before 1011
closed there oceurredTa lockout beeause a husband ““‘.’._‘.‘..‘.f.‘.’
at a mill in Acerington refused to join the trade union, and
all the other operatives struck. The masters immediafely
determined to resist, and to assist one a another. \s‘_\s_c;_i\ rite,
the Board of 'l‘mdu“haa intervened, and negolia ions for &
gettlement are going om.
¢ The wool trade has been active, and prices have been well
mumlmnetlsLhrou;,hont the wm:-.__‘-i!ill there have been
complaints because” the ¥American demand which had been
confidently looked for in the spring did not make itself felt
until November,  Consequently, the hetter deseriptions of
merino_and crossbreds were o rather negleeted.  In spite of
this, Liowever, mul 1 of the fear of [_war_upon the tmmﬁal_:'t-
and the failures and strikes at home, the mnaumptmﬁf
wool was exceedingly large, o«.pcrmlly in the home mariet.
Apparently, the"eonsumption is gaining ¢ upon the'production
of wool, and predwtmna alreéady are being hrard that when
once tho American demand becomes really strong, it will be
found that the mppiy of the very best kln{l-\ which is chicfly
what Americafsecks, will not be equal to’ the demand. AL
though the! American demand, as already said, did nof of spring
up until nmr]\' the end of the venr. . the buying “of merinos'
was na very large scale.  Year by year the supply of these
grades is becoming more limited, for Australian growers have
been turning their attention to the production of a larger
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and heavier fleece of a rougher quality, Were it not that the
South African farmers have seen the opportunity thus offered
to them, and have avalled themselves of it, the merino supply
wollld already have become short. It is said in tho trade
that the South African growers, or, at all events, the most
progressive and intelligent of them, have made considerable
improvements in the article, as they are giving close and
constant abtention to the elassing and skirting of the flecces,
Among crosshreds, however, the supplies of medium sorts
continue to increase. As a consequence, coarse, lustrous
wools from New Zealand and South America are getting
searcer and have realized relatively higher prices than the
medium grades, The prosperity of the trade is threatened
hy a strike against the employment of non-unionists.

The quantities and values of textile exports from Great
Britain for the last three vears are given in the following table:
EXPORTS OF TEXTILE FABRICS.

Year's Brooris. 1509.

Qitmertities,
COLLON FATT . o5 e e st wevmne—al DAL b ‘i.-' WK 216,223,400
Piees mgoods. . 0, TE‘* 158, 100
Jutp yarn- . ___ .n‘nhﬂn
Plece goods ..
Linen yarns. ...
Plece goods.
Waoolen yarn...
Woolen tissties. .
Womted u,-xucs

4 1
15, 003 |1\]\’l
101 500
665373800
07,804,100
78,603,000

_yils,

== =il8,

.- yils.|
samsae-=yUN]

f 1
16,604,780
4.513.080

704,080

ik (1)

Cottan yam
Ploto goids. -

Plece goods. .
Linen yarn _ ..

Plece gunils
Woolet yarm.
Waoolen tlesues _
Wormted tisses

4,357
11:‘2110 LG
0,577,010

The labor disputes w }lll'll have distracted so many indus-

tries during the year just ended are ervedited with having
given a very comsiderable impetus to the coal trade. The
coal trade itsell did not sulfer very mueh from disputes be-
tween empldyers and employed, except in South Wales.
But there were strikes in allied trades which are believed by
those interested in conl to have helped materially in the
improvement that has taken place. In the first half of the
year, speaking broadly, the coal trade was dull, whereas in
the second half it beeame decidedly more active, And the
explanation generally given by those in the trade is that the
seamen's strike forced many vessels to be laid agide, thereby
cansing a searcity of fonnage and an advance infreight rates,
which has been well maintained ever since. The dockers’
strike caused a suspension of deliveries of coal to many ports
and in other cases kept supplies short. The combination of
these strikes ereated a demand which has never been properly
overtaken. Recently there has been a demand on the part
of the miners for a minimum wage. Negotiations are going
on between employers and employed, and a vote of the
miners is being taken to determine whether there shall or
shall not be a strike. All this has caused the publie to fear
that coal may become very searce, and there has, in conse-
quence, been a strong demand not only for household pur-
poses, but on the part of the Admiralty, the railway com-
panies and shipowners likewise. In econsequence of all these
circumstances there has been a remarkable rige in prices,
in some eases as much as 339, and in others over 50%. As
a result, those who vxpnrtml coal early in the year have
done badly, Indeed, it is asserted that, although more coal
and coke have been exported in the year just elosed than
in the preceding year, the losses have been considerably
greater in the past year.

Sinee June 1908 the production of pig iron has been so
much larger than the consumption that the stock in the pub-
lie stores rose from 47,949 tons to 601,473 tons. Noat a sin-
gle month between June 1908 and July 1911 showed a de-
erease of stock. Since July, lowever, there has béen a
slight decine. Yet the quantity in stock indicates that
aver-production is still weighing upon the trade, and must
confinue to weigh unless a great increase of consumption
soon oeeurs.  On the other hand, finished iron and steel pro-
duets have shared in the general grosperity of the country,
Indeed, some of the steel-making fiving, especially those sup-
plying shipbuilding materials, are beliaved to have done bet-
ter than in any previous year, and those praducers who pub-
lish balance sheats have clearly done exceedingly well. In
the North of England, the oubput of steel plates and angles
has been larger than in any preceding year, due to the fact
that the shipbunilding industry wons unprecedentedly active,
most yards, it is said, working to their full eapacity. No la-
bor diffietlties of any kind interfered with produetion,

1.’(I‘()lll’"‘l OF IRON AND BTEEL FROM GREAT IiItI’T-\IN
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Ih{, yoRr 19I1 ]ms seen every \\.ht're ex e‘pt in Hi:‘ United
States, unexampled activity in shipbuilding. Indoeed,
throughout Europe the outturn has been nobt merely un-
precedented, but difficult to necount for. As usual, the
United Kipgdom leads the way. The total number of ves-
sels construeted in the United Kingdom during the twelve
months was 1,478; the tonnage, 2,080,397, and the horse
power, 2,127,311, showing an increase over the preceding
year of 315, or 27,19 in number, of 740,900, or 55.4%, in
tonnage, '].I]Il of 504,279, or 81.1%, in horse-power, 1In
Iingland the tonnage was 1,221,948; in Scotland, 671,624,
and in Ireland, 186,825. The Clyde continues to hold the
first place as a shipbuilding centre, It produced in the year
just ended a larger tonnage than any country outside the
United Kingdom itself. Its total is not far short of
Germany and the United States combined, shile it is
only 73,000 tons short of both the Tyne and the Wear com-
bined, and is 65,000 tons higher than those of the Wear and
the Tees combined. Messrs. Harland & Wollf, the great
Belfast shipbuilders;, and Messrs, Swan, Hunter & Wigham
Richardson of Wallsend-on-Tyne, ran one another very
close for the first place as builders of ships, and for the twelfth
year in suecession Messrs. Harland & Holff have won. They
turned out only ten vessels, it is true, but the total tonnage
was 118,209, while Messrs. Bwan, Hunter & Wigham Rich-
ardson turned out 24 vessels with a tonnage of 109,861, The
output of many other firms is very large, but a long way be-
hind those of the two great firms mentioned. The “Titanic,”
built by Messrs. Harland & Wollf, is far the largest vessel
launched in the year just ended. The second largest is the
“Laconia,” built by Messrs. Swan, Hunter & Wigham Rich-
ardson, which, however, is less than half the tonnage of the
“Titanic.”” Messrs, Hawthorn, Leslie & Co. made the largest
number of ships' engines, but they made only warship en-
gines.

Owing to the war scare principally, and to some extent
also to the labor disputes, the new issues of 1911 were smualler
than in the preceding year. Yeb they were of immense mag-
nitude, and they confirm what has already been said as to
the extraordinary prosperity of the United Kingdom during
the year. They amounted altogether to £107,128,603, be-
ing a decrease of £35,014,128, or 15.19%,, compared with the
preceding year., Below we give a table showing the coun-
tries to which the money subseribed went:

TOTAL CAPITAL SUBSCRIFTIONE OF THE UNITED KINGDOM DURING

il AND 1810,
1011,

- - E33150,405

1910,
£43,0810, 026

Liderdase,

Unfted Kingdonm . £0 H{“..'Jl

Enulin anil Cayiomn, .
h Colonies
Fuorelgn etuntrics
r”'\ ||l'~i .\.‘.‘-v (il u.:.h
Granid fotal. £ II?? 198 605 232,142,741 I.'-I.: iIII 128
The gold lIll])l)l‘fn for the year just ended amounted to
£48,693,753, being a deerease compared with e preceding
year of £8,028,014, or 159,. The falling off was, of course,
mainly due to the Agadir incident, which checked enterprise
i all its forms, 1Ib is also to be borne in mind that Indis
intercepted a good deal of gold which would have come from

Australia fo London, taking the metal itself. And, lasily,

Total Indian, Colonlal and Forelgn £165
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it is to be borne in mind that the state of the Continental
exchanges was such as to give little encouragement to send
gold to London for the supply of the Continent, The exports
of gold also show a doerease compared with the preceding
year. They amounted to £40,100,540, being £10,787,8905,
or 21.29%, less than in 1910, There is no need to explain the
falling off, since the fact that the whole Continent hns not
heen sineg midsummer in a position to take much of the
metal from London sufficiently accounts for it.

The imports of silver during 1911 amounted to £14,2093 -
747, being £193,437, or 1.4%,, above those of the preceding
year, and the exports of silver amounted to £16,923,537,
heing £3,097,760, or 22,49, over those of the preceding year.
Early in January an outhreak of plague in Manchuria and
Northern Ching interfered with the exports of beans and
other produce, with the result that there was a good daal of
Chinese selling of silver, which drove down the guotation
to 28 11-16d.  Indian buying alb this price, an abatement of
the Manchurian plague and purchasing from China raised
the quotation to 24 4{d. in March and to 2414d. in July. It
was then hoped that the Indian monsoon would he favorable.
Buk during July the rains were guspended for some weeks,
and as the fear of searcity in India inorcased the price of
gilvar fell to 23 15-16d. The resumption of the rains in
India, dispelling the fears of actual famine, and a demand for
coined silver in the inferior of China, sent up the price once
more to 25d. At this quotation Indian speculators in silver
who had bought on a very large seale, and (herefors had con-
trol of & considerable proportion of the metal in the market,
decided to take delivery of what they had bought. The re-
sult was a further sharp risa to 26%4d. At this time the quo-
tation for “spot’’ silver was about 2{d. above the “forward’”
quotation. Large supplies of the metal, however, were
quickly sent both from Americe and from China, with the
result that the price fell once more to 2514d,

The following are the bank and open market rates of
interost at a number of the principal Continental cities on
the first day of each month during 1911 and on the closing
day of the vear,

PRICE OF BILVER FOR THREE YEARS,
1910. | 1209,

High,

Lo,

16 |24
4916 {12
5 0-10 |

11-101%
¥

233-10 (24 11-10/2435 (28 1-16 |23 11-16

In spite of war scares, strikes and bank failures, the money
market throughout the year experienced far fower changes
than in many preceding years which were far less disturbed,
There were, in fact, during the twelve months only four
clinnges in the Bank rate, and the rate was never put above
49, The average rate of discount of the Bank of England
was £3 9s. 5d.  The comparative steadiness of the money
market under all the circumstances is attributable to two
causes, The first is that the foreign exchanges were for the
greater part of the year all favorabla to London, In other
words, the rest of the world was indebted o this country.
Several fimes in the course of the year the exchanges, espe-
cially those of Germany and Austria-Hungary, were so very
high that it would have paid well to ship gold to London.
But so cleverly were the exchanges manipulated by the
Reichsbank and the Austro-Hungarian Bank that very few
shipments took place. The metal was forwarded on several
oceasions from Hamburg to South America and other quar-
ters on London aceount, and on a few oceasions it was shipped
rom Vienna to other towns, also on London aceount.  But
the shipments were comparatively small, considering how
favorable the exchanges were Lo this country. The Fronch
exchange was also generally in favor of this country. Ocea-
sionally Paris was able to take gold tom London simply be-
cause the Fronch banks usually employ considerable balances
in thab city, But, speaking generally, the exchange was in
fnvor of this country, firstly, beeause in 1910 the French har-
vesls, both for wheat and for wine, were excoedingly bad,
and in 1911 drought also injured the crops. In consequence
the Bank of England was able to agenmulnte o large pavt of
the gold which eame from South Africa, although when it
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saw thab the metal was strongly needed for foreign countries
it withdrew for weeks together from competition, As trade
was 8o exceedingly good the banks were able to employ all
their funds advantageously, although the rates they obtained,
as already said, were somewhat lower than the preceding year.
But then it is to be recollected that the rates they had to
pay on their deposits were also lower.
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The situation of the Bank of France as to its stook of gold
and silver, according Lo the last returns of each month of
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war scare eaused selling of seeurities, especially on
Clerman acconnt, upon an immense soale; and brought down
nuotations very materially. But there was no real panie,
and as soon ns the foreed sales ended there was a recovery.
Looking over the list of quotations, one notices that ab the
close of the year, speaking generally, the decline was not
very great. Even countries like Italy and Turkey, which
are actually at war, have not experienced a great fall in their
Clovernment securities, In the case of Italy, perhaps, Lhis
is nccounted for by the fact that Italian bonds are now
almost entirely held at home. In the ecase of Turkey the
explanation is not so evident, but probably it is that holders
are hoping that the Turkish Government will be wise enough
to make peace; and thab gradually, then, the country will
improve. Dven in the pase of Chinese bonds there has nob
been n very great fall, On the other hand, the decline in
Consols has been very great. At one time they went to
7684 This was brought about mainly by the failure of the
Birkbeck Bank and the Bank of Egypt and by the ro-
gonstruetion of the Yorkshire Penny Bank. The Birkbeck
Bank and the Yorkshire Penny Bank held very large amounts
of Consols. They sold on a very gréat scale, and, naturally,
by so doing they not only alarmed investors but they drove
the price of Consols Iower than they have been in a time of
profound peace ever before.  To some extent, no doubt, also
the fall is due to the fact that the number of securities in
which trustees may legally now invest has of recent years
heen immensaly inereased; and to a considerable extent it is
due to the fact that 2 16%, under existing conditions is too low
A rate to attract the ordinary investor, Broadly speaking,
the tendency of prices upon the Stock Exchange in the first
half of the year was upwards, The relations of Germany
with France, of Italy with Austria-Hungary, and of Turkey
with the Balkan States, were all known to be far from satis-
faotory, and, theréfore, the eautious hesitated aboub en-
gaging in new risks,  Still, as the spring passed over without
troubile, confidence wus growing stronger and there were
many evidences that we were about fo see a decided broaden-
ing of markets. The sending of the ' Panther” to Agadir put
4 stop to that. At first, i€ is strange to say, the incident
did not disturh the Stock Exchange as might have been
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expected. People had become so aceustomed to undiplo-
matio conduet on the part of Germany that they took it as
meaning little more than the telegram to Mr. Kruger or the
visit to Tangier. Bukb when the I'rench banks got alarmed,
and when real danger of a crash in Berlin arose, the condition
of most Buropean markets became critical. Luckily, New
York was able to come (o the assistance of Berlin, and
thereby the danger was brought to an end. But although
thera was a marked recovery in quotations, there was no
revival of confidence, and to the very end people hesitated
aboul engaging in new risks, tha more particularly as here
at home the labor disputes which the war peril had for the
time being stamped out, burst oub again

The appended table, made up from the official statements
of the Bank of Iingland, shows the position of the Bank as
regards bullion, reserve, &e., each week of the year:

HANK OF ENGLAND IN 1911—(00,000 owtitted).
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The publie sales of bank stocks this week aggregate 196
shares, of which 176 shares were sald at the Stock Ixchange
and 20 shares at auction. The fransactions in trust company
stocks reach a total of 87 shares.

Shares, BANKS—New York., Low. High., Close,
*35 Clity Bank, Natlonal 4224 425 4224
*5 Commiceree, Nat. Banlk of__ 108 108 198

*130 Fonrth Natlonal Banlk._ .. 20215 202 202
*6 Mechan. & Metala® Nat: Bk, 270 270 270
10 Yorkville Banlk. a9k 404

BANIC—Brookiyn.
10 Mechanies' Bank_________ 250 250
TRUST COMPANIES—Né&D York,
24 Commerelal Trust Co__ 07T 0T M
43 Guaranty Trust Co.__ . _._ B74 15 880
3 Lawyoers” Tltle Ing, &T.Co. 244 8 2444
10 Lincoin Trust Co 14444 1441
5 Tlitle Guar, & Trust Co____ 550 650

Last pregious sale.
Jam. 1012— 485
Jan, 1912— 108
Jan. 1p12— 205
Nov. 1011~ 284
Dee. 1811— 617
250 Meh. 1010— 250
1011—
1Mia—
1911 —
1012—
1012—

June
Jan.
Feh.,
Jan,
Jan,

07 4
A70 14
240 3¢
144 45
550

106
H80
200
150 44
290

* Sold at the Stock Exchango.

—The House of Representatives passed on Wednesday
a bill abolishing a cireuit judgeship in Chicago and creating
in its place an additional district judge. The judpgeship
which the bill is infended to discontinue was that held by
Judge Grosscup, resigned. Just prior to ils passage an
amendment was added to the bill under whiel it is provided
that “before the President shall appoint any distriet, eircuit
or supreme court judge, he shall make public all indorse-
ments made in behalf of any applicant.” This amendment
was offered by Representative Cullup of Indiana, and was
carried by a vote of 150 to 85. The constitutionality of
the provision is questioned, it is stated, inasmuch as the
power to appoint and confirm judges is lodged with the
President and the Senate. It is pointed out that the propo-
sition embodied in the amendment is one repeatedly rocom-
mended by William Jennings Bryan., An amendment of
Represenfalive Mann, intended to increase the sularies of
district judges from $6,000 to $7,000 was defeated.

—The bill revising the iron and steel schedules of the
Payne-Aldrich tariff law, prepared by the Democratic Ways
& Means Committee of the House, was made public by Chair-
man Underwood of that committee on Monday. It was en-
dorsed by the House Democrats in caucus on Tuesday and
was reported to the House on Thursday. The Republican
members of the committer, headed by Representative Payne,
filed a minority report against the bill; their suggestion that
consideration of the revision of the schedules be deferred
until the Tariff Board presents its report in the matter was
defeated. The bill would effect a reduetion of from 30 to
509, on practically all items in the iron and steel sehedules,
and in addition would place on the free list iron ore, hoop
and band iron steel, barbed wire and wire feneing, nails,
horseshoes, tungsten ore, zing ore, cash registers, linotype
machines, machine tools, printing presses, sewing machines,
typewriters and tar and oil-spreading machines used in roag
maintenance.  Representative Underwood, it is stated, esti-
mates that the bill would reduce the average tariff on steel
imports from 34.51%, to 22,427, ad valorem; that it would
redice the revenue from iron and steel importations by about
34,000,000 below that of 1910, and about £800,000 under
that of 1011, and at the same time increase the steel imports
by nearly $20,000,000. The majority report on the bill
said in part:

A survey of the fron and steol Industry shows convincingly that [t has
renched a positlon of such strength and Independence that the industry
does not need the helping hand of the Government In order to stand In oom-
petitlon with fore'ga countrles, The committes feels warranted I recoin-
mending that the dutles on metals and manufactures thereof be placed
upon o distinetly revenue basts, while definitely adberlng to the objeet of
seguring for the troasucy an ineome ag large as can he obtalped consistent
with conserying the general Interests of the copsumers.

The report states that the iron and steel duties should be
low enough to permit potential competition from imports
and regulate domestic prices, and adds that:

Sueh gompetition will properly encourage Imports, alfect domestle prlces
In the interest of the people and encourage the development of the Industry
by making more nearly normal the conditions of supply and demand,

It 15 belleved that the rates in this bl ard competitive and 1t enacted

will effect a subatantial ecooomy (o the people greatly disproportionate in
Itd advantages to the small apparcnt loss of revenud,

The minority members in their report expressed opposition
to the bill mainly on the following grounds:

It Is framed without any hearfngs, withont any new evidence and has no
substantial basis of ascortalned facts to stand upon.

It Is In no way Jnstiied by the very full hearlugs taken three years ago
bitore a tull commlttes, with full Hberty to cross-examing every \witnoess
who appeared.

Sehedule O was revised In August 1900 upon a carefl study of the evi-
denge before the committee, and & heavy ent was made In the dutles,

In responze to & wide popular demand, Congress, by the vote of hoth
partles, authorized the present Tarlf Board by appropriating funds thére-
for, Thia board s fully equipped and ready to undortake the task of
gathering Information upon Schedule ¢,
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The committee has adopted the ad yvalorem system of dotles on every
{tent of Schedule ©. This system has becn condemped by eyvoery Unlted
States Secretary of the Treasury except Walker, and has beon unlversally
discredited by the great commerelal natlons:  For detalls as to the objee-
tlon to this system we refer to the unanswerable argument of the Tarl(r
Board (o the woolen sehedule report.

This blll deals with “‘metals and manufactures thereof,”  In the magnl-
tude of the elghty-three distinet Industrlies which produce artioles such
as are-embraced In this schedule, 1t overshadows all other schedules In the
Tarllf Law. In the Consus of 1900 they found in this countey 21,050
establishments engaged [n the manufacture of the drticles covered In this
sehedule, with a total capitil investod of $3,157,348,520, vmploying 1,171 ,-
B24 wage carners, rooslving $652,100,858 In wages, nnd with an annual
product of $3,130,243,196, The Census of 1910, not yet tabulated, will

show a larige Inerease lo tlie enormous buslness of probably more than 26% .
Sueh Industries are entitled to fale and Just treatment on the part of Coti-
press,

—The Canadian Government has decided to postpone for
the present year the revision of the Bank Act, so the Mani-
toba “I'ree Press' states, and will put through a short Act
extending the bank charters for an additional year,

—In Memphis, on Saturday last, the cotton-bill-of-lading
question and the central bureau established in New York
several months ago for the registration of bills of lnding, were
the subject of discussion at a conference held at the instance
of H. Kern, Chairman of the Liverpool Cotton-Bills-of-Lading
Conference Committee, and J. H. Simpson, Secretary of the
European Bankers' Conference on Cotton-Bills-of-Lading.
Charles 8. Haight, who is the representative in the United
States of the Kuropean cobton interests, was also in atiend-
ance. The others in the conforence were delegates from
twelve cotton States, among whom were Sol Wexler, of the
Whitney-Central National Bank, New Orleans; W. B,
Thompson; a former President of the New Orleans Cotton
IExchange; M. H. Thomas, President of the Dallas Cot-
ton Exchange; John Nesbitt, of SBavannah; Joseph New-
burgher, of Memphis; Cleland K. S8mith, &o. Last Sat-
urday’s session was marked by the adoption of resolutions
condemning the plan; further vonsideration of the matter
was had on Monday, a committee having been appointed to
this end under the resolution mentioned. The rosult of this
later meeting is said to have been “highly pleasing to all con-
cerned,' 1o quote the Memphis “Commercial-Appeal.’ It is
stated that 'proposals were discussed that in the near future
may lead to some settlement satisfuclory to the interests
of the cotton trade on both sides of the Atlantie.'! The
“Appeal” announces that “while what Cranspived in the
conference rooms was not made publie by the commitieg, it is
staled on good authority that H. Kern and J, Hope SBimpson
were frankly given to understand that the central hureau is
no lotigor an fssue, for thesimple reason that it has bheen, so far
us Southern Bxchanges are concerned, ‘resoluted’ out of their
consideration.”™ The problem which was taken up on
Monday was the formation of & suitable plan as a substitute
for the central bureau, the plan most favored, it is stated,
being that offered by Mr. Wexler. 'The latter’s suggestion
was that o burean of information be established in Liverpool,
where it would be maintained by the foreign interests, This
burenu wounld have on file information regarding the standing,
eredit and past history of the irms in this country with which
dealings are had. Mr. Wexler is said to have expressed
himself as eonfident, that the American Bankers” Association
would give such a plan its support, or at least would co-
operate in the moyement. We append the resohitions
adopted at Saturday's session:

“Whereas, An organlzatlon of forelen cotton Luyers and bankers,
combination with eertaln banking nterests e New York Clte, hhs suggested
certalo methods of billlng export cotton and the terms upon which same
aliould be financed; and

“"Whereas, In furtherance of sald gehieme the sald organlzation and com-
Lination bave tormulated o plan lnvolving the certlication of all export
cotton lading doeuments through o centeal Buresa, loeated In New York
Clty, the object of which plan 1§ to Seourt to the sald Interests represented
Ly the salid organization dnd combloation an extraordinary and unlegue -
surance agalngt the regulty of thelr own aegligence b dealing with trrespon-
glble persons and Nems; and the effoot of such plan, shoild It become
generally operative, would be to confirm the cogimon cartlers In the Indefon-
slble- attitude of denying Uabllity for the aets of thelr own authorlzed
agents;

"Now, therefore, bo {t, by the bankers, exporters and reprosentatives
of the Southern votton brnde here assemblod,

“Hesolved, That, although the members of thils conferctice deplore
the lowses entallod by the frandulent prastices of two certalt ettion Nrms I
the réoent past, and although they deolire In favor of and will render aotive
support to any and all reasonabile, just and leglthmate peforiis tn the
mothod of bllling and forwarding cotton, still the contral burean plan In
question, both lo 1ts orlginal and amended form, |s hereby condenined: as
belng repugnant to sound business principles, (o that (¢ proposes to invest
bills of lading with o status entively Independent of considerations of thie
charaoter and golyenoy of the shipper; diseriminatory [ that 1t Inposes
burdéns and hardablps upon the eotton exparter and possible coxts wpon
the cotton producer, from all of which the shipper and producer of svery
Gther commodity 18 free, and futlle In that the flat of the central bureau
cortifyIng to the ane virtue of genulnencss of slynatures would place frre-
aponalble and dishonest shippers In a posidon of vantage, from which they

could practics a multitude of collateral Irregularitles prognant with greater
Injury to the cotton trade than the lsolated danger of forgery.

“Resolved, That the remedy for the conditlons complalned of liea fn
enforeing the practice of mory eareful and diserimiuating business methods
on the part of botl the earriers and buyers of eotton, aud oot in attempting
to devise o seheme wherely  the former may contlnue to ceeape Ushility for
the injurious and fraudulent acts of thelr agents and employees, and
the latter may b proteoted In thelr indiscriminate and care-frie traffiowith
firmy of doubtinl standing.

*Iesolved, That It ls the sentiment of the Intorests hero represented that
they will continue to oppose the sald eenteal-bureay plan.

"“Resolved, That wo absolve the Liverpool ropresentatives of any Inten-
tion to retlect upon the Integrity of the ootton cxporters of the South, but
that Li ftselt the central-buréau plan constitutes such s reflcotion.

“Hesolved, That o committee be appolnted by the Chalrmian to fnest
My, Hern, Mr. Shopson and My, Halght, Monday, to suggest ways and
means for bandiing this subjeot,

“Resolved, That a copy of these mesolutions be Torwarded ta the Bxchatge
buyers of the Unlted Stages’

A ecireular bearing on the eentral-burean propogition, in

which cotton and banking intevests generally are asked to
withhold their support from the scheme, has been issued by
Ii. J. Glenny, President of the New Orleans Cotton Exchange.
This eircular, in part, as quoted by the New Orleans “Piea-
yune,'' says:
" In gwder that this opposition might he mast Epoed!ly and effectively
feit, we beg Lo suggest that everyone at Interest opposed to the bureay In-
struct the rallroads and steamship lines, on the lorm inolosed Nerewlth, not
to senid a copy of any of his or thelr bills of lading or of the ships masters,
receipts to the central bureau In New York, unless he or they speelally
request them to do so,

“(hir purpose In making this snggestion s Depawse we have reason to
belleve that strong Influsnecs are being brought to bear upon certaln large
Nnanclal intereats in Now York to nsalst the burean plan, and, fiirther, that
at least two of these large institutions have ylelded to this Infiuence.
Agadn, the advooates of the burean are also aotively nt work to lnduce as
many shippers as possible to lend thelr names to the plan, and as soon as
the Dureau Iy reasonably kure of 1ts position, by reason of having obtalned
n sufflelent number of Lils of lading for valldation, those advoeating the
systent will be better able to Indoes other lange financial organizations ‘who
handle foreign bills to Instst upon valldation through the cential buresu,”

—The Comptroller of the Currency at Washington, under
date of Jan. 24, announees that he will hereafter ask all
organizing banks to pay in at the time of organization a sub-
stantial surplus, in order that the organization expensesand
the running expensges of the bank may not actually impair
the bank's capital, pending the time when it shall reach a
dividend-paying basis. He says:

Every bank ought to have o substantlal surplus. A banking system
with a lorge surplos must e sound, &8 a whole, but the wesk {ink I8 the
bank which falls to balld up 1t Suiplag to or above the safity mari,

The law reeopgnlzes the right of a banlk to deetare o dividend of go miuch
of the net profits ad may be decmed advisable, provided that prior thereto
one-tentn part of the net profits for the precoding balf-year 18 earrled to the
surplus untll the latver fund amounts to 2056 of the capital stock.

No bank should pay a diyldend ontil It hias accumulated o reasonable
surplus, elther from Its earnings or from the saly of shares at prisnlzation
ab xuech priee above par as will ereate a substantial sarplus.

The soundness and safety of our national banks to-day cannot be better
gnuged than by thelr arge percentage of surplus. 'The proporilon held
Is nenrly doublo what 16 was twenty years ago:

I 1881 the surplns of the banks amounted to 33%% of thelr caplital.
In 1001 It had Inereased to 43%. In 1011 the surplus had reached over
85%.

Notwithatanding the fact that the natipoal banks as a whole have now
acoumulnted surplug in excess of 5696 of thelr aggregate capital, and to
the extent of 90495, neluding other undivided proits, there are 10 operaclon
1,284 hanks each with surplus less than 20% of thelr capital, and 250 banks
of recent organlzation without any surphis at all.

The 1,284 banks mentlonod haye accumulated surplus averaging only
10%. 'These banks have pald out In dividends to fhi reholders stoce thelr
afganlzation o sum approximating 47% of thelr capltal, The surplus of
sofue 1A banks I8 yot so small that & loss of §1,000 each would Impale
thelr eapltal; beafdes, there arg 81 banks Lo whilch A loss of $2,000 sad 93
Lanirs In which a loss of §3,000 would wipe out thelr surplus and profts
and Impale thelt capital.

Of the banks without surplus, the maggin of proft reported by 24 s so
small that a loss by sny one of them of $500 would Impalr Its capleal,
whille 16 banks could not sustaln & loss of $1,000 withott Impalrment. The
roports of 3% banks without surplus recently organlzed show no profits,
thelr losses (expenso ncoonnt) aggregating $48,747.

On Dec, 6 1011, the date of the lnst call, there were Lo operation 7,328
natlonal banks with aggregate capltal of $1,026,400,000, surplints $672,000,-
000 and undivided profita $355,000,000, the surplus averaging over 65%
of the caplital and the undivided profits 25% . Of the banks In operation,
5,704, with §842,800,000 capital, had more than the full requirement ol
surpiusy thelr ratio of surplus to eapital belng over 709, and undivided
pronts to capital nearly 27% . Banks to the pumber of 1,284, with capltal
aggregating $71.300,000, had & surplus tund of $7,300,000, or an average
of 109 of thelr capital, and uodivided profits of $3,500,000, or about ¥35% ,
while 250 banks, with capital of 512,300,000, had po surplus; thelr un-
divided profits, however, amounted to $1,050,000, or au average of 8 19
of thelr caplital.

—The Comptroller is also making an investigation of cer-
tain banks in various parts of the country which are not
living up to the law relating to réserves. He points out that
the law relating to reserves is one of tha most drastic parts
of the National Bank Act. It provides that after 30 days’
notice from the Comptroller to the bank that its reserve is
helow the legal requirements, he may appoint a receiver for
the bank, though the bank may be perfectly solvent. By
another provision of the National Bank Act, the forfeiture
of the charter of the bank may be obtained for failure to
carry the legal reserve, by an action brought by the Solicitor
of the Treasury.

The Comptroller is now having the records examined for o
period of five years, and when his investigations are com-
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pleted, he intends to take the steps necessary to have those
banks which have not malntained the legal reserve as re-
quired by law in the past to observe it in the future.

—The Comptroller further intends that the general ex-
amination of the banks contemplated from time to time
shall be made at the times set, and he will hereafter tolerate
no delay. Here is his announcement to that effect:

Washington, January 13 1912,
To the Natfonal Bank Kraminers;

Heretofore there hos beon kept In the Comptroller’s office a list of banks
overdhie for examination, Beginning the Orst of Febroary, that st wiil be
discontinued, but a certificate from each examiner will be requlred, stating
that all banks asslgmed to him due for examinatlon, whether regilar or
Apecial, have been examined, If any examiner connot keep his work from
Ialllng behind, then lis distelet will be cut down to sueh proportions as
will enable him to make the examinations on tlme, or another examiner
will be sent Into the distilet to help keep it up to date.

The rule of the offlce from now on will be that every bank must be ex-
amined when due,

Respectiully,
LAWRENCE O, MURRAY,
Compiroller,

—The nomination of Augustus L. Thorndike as Bank
Qommissioner of Massachusebts, succeeding Arthur B,
Chapin, resigned, was sent to the Executive Council by Gov.
Foss on the 24th inst.

—Tables showing the changes in note circulation and

. . X 3 . .

bullion reserve of the Reichsbank, under each of its bi-monthly
reports for the last ten years, and the fluetuations for the
game period in the private rate of discount on the Berlin
Boursns, have beon gotten up by the Deutsche Bank of
Berlin. The bank has also prepared an elaborate and
useful set of charts showing the price movements of com-
modities in the important markets of the world during the
last three years. The charts furnish the high, low and last
prices during each month of the year 1000, 1910 and 1911
of cotton,lead, rubber, jute, coffee, copper, corn, petrolenm,
rye, pig iron, saltpetre, lard, silver, wheat, wool, zine, tin,
and sugar.

—The payment of the registry or recording tax of 14 of 17,
under which bonds and other obligations secured by prop-
erty located outside New York are exempt from annual taxes,
is announced as having been made during the week by J. P.
Morgan & Co. upon ftheir bonds. Since the law regulating
this tax took effect, on Oct. 1, Messrs. Morgan & Co., it i
stated, have been carefully investigating the equities of the
matter, and have become conviuced that in the new law
the tax ‘authorities have made a very fair proposal to the
holders of investment sacurities issued under mortgages of
companies incorporated under the laws of States other than
New York. Tt is pointed out that the tax is at the same rate
as that imposed upon real estate mortgages and morfgages
securing bonds of corporations of this State, A statement
made on behalf of the firm, suggesting that investors meet
this proposal in a spirit of fairness and of co-operation with

the tax authorities, contains the following remarks:

I. P. Morgan & Co. are adyising thelr cllents and other Criends to pay
tha tax now and thus place thelr bonds In the category of tax-¢xempt se-
curities for the future. 'They belleve that this matter wll become better
undeérstood, and thiat within a comparatively short tline bouds upon which
the tax has thus been pald should command a market price approximately
149 higher than bonds of the samo Issues upon which this tax has not been
pald: The Stocle Exchange authorlities have established a rule for the
quotation of bonds that hayve become tax-exenmpt through the payment of
this tax, by adding the letters 'T-E to the prico given on the tape, It I8
tinderstood that the bonds upon which J, P, Morgan & Co. have pald the
tax reach an aggregate of many milllons of dollars.

—Two of the vaults of the Mercantile Safe Deposit Co. in
the ruins of the Equitable Building were opened on Thursday
and some of the securities which had been locked up since
the fire of Jan. 9 were removed. The contents of the vaults
were found intact, the securities having suffered no damage
aside from some few instances, where the only inconvenience
came from the wetting which some of the securities in the
lower tier boxes received, this, however, not having harmed
them to any appreciable extent, Some of the securities
taken out on Thursday belonged to the Stock Iixehange
houses of Harriman & Co., Thomas Denny & Co., Simon
'Borg & Co., &e. Barlier in the week, when entrance to
several of the private vaults in the building was effected, it
was discovered that their contents had been destroyed by the
fire; the vsults belonged to Kountze Bros. and the Union
Pacific RR., but it was stated that nothing of value was lost
in either instanee; in the case of Kountze Bros. all the im-
portant records had previously been recovered.

1t has developed during the week that a provisional con-
tract has been made for the sale of the Mercantile Safe Deposit
Company fo a number of the city’s prominent bankers.
These interests have also, subject to the approval of the
court, effected the purchase from the State Banking Depart-

ment of the vaults of the Carnegie Safe Deposit Co. at 115
Broadway. The following is the announcement made in
the matter:

Subjeet to the approyal of the court, which It Is hoped will be obtalned
by Monday, Jan. 20, we ha ve porebased the safe-depostt vaults located In
the United States Realty Bullding, 115 Hroadway, whish are undoubtedly
among the most modern In the warld,  'We hiuve also made a provisional
contract to pureliase the Mereantilo Safe Depostt Co,, rotalnlng (s offiolal
stall, and propose to movye the business of that company (o the new iar-
ters In the Unlted States Realty Bullding (Immediately opposite the
Equitable propoerty).

It 18 our purpose to aifond faeilities to the present box-holiders of the
Mepeantile Company for the unexpired terms of thelr respective leases
without additional chapge.

J. 5. ALEXANDER, ¢, . KELSEY,

Pres, Natlonal Bank of Comumeree,  Pres, Tile Guarantes & T'rust Co,
LOUIS V. BRIGHT, W, V. KING,

Vico-Pres, Law, Title Ins. & T. Co. President Columbia Trust Co.

L. CLARKE, SEWARD PROSSER,

Preg. Amerlean Bxoh, Nat, Bank, Viee-Presldent Astor Trust Co.

§. L. FULLER, CHARLES . SABIN,

Kissel, Klunloutt & Co, Viee-Pres. Guaranty Trust Co.
FRANCIS L. HINE, ALBERT H. WIGGIN,

President First Natlonal Banle. President Chose Natlonal Hank.

The stock of the Mercantile Safe Deposit Company was
formerly owned by the Mercantile Trust Co., which con-
solidated last year with the Bankers Trust Co. The Bank-
ing Department assumed charge of the Carnegie Safe De-
posit Co, in September 1911 and has sginee operated the
vaults. They were built by the Beblilechem Stesl Co, and
are said to have cost in the neighborhood of $300,000. The
priee paid by the new interests is understood to be $275,000.
The proceeds, it is reported, will agerue largely to the benefit
of the creditors of the fuiled Carnegie Trust Co., to whom
the Safe Deposit Co. has been heavily indebied, The re-
cent fire in the Equitable Building eaused a greatly inereased
demand for the boxes in the Carnegic vaults.

—James Speyer, head of the banking house of Speyer &
Co., has received from the German Lmperor the decoration
of the Red Eagle of the Second Class, the honor having come
to him through the German Ambassador at Washington.
It i said to have been conferrad in recognition of the long
and honorable career of the Speyer banking houses in
national and international affairs, and in appreciation of
Mr. Speyer’s personal efforts to promote more cordial relations
between the United States and Germany. Mr. Speyer's
brother, Sir Edgar Speyer, was created a barvonet in 1906,
and in 1009 was appointed by King Edward asa Privy Coun-
cillor. Sir Edgar Speyer is head of the firm's London
establishunent.  In 1910 Mr. Speyer's brother-in-law, Eduard
Beil, was made a nobleman by the German Emperor under
the name of Eduard Beit von Speyer. Another of Mr,
Bpeyer's connections, Arthur von Gwinner, is a member of
the Prossinn House of Lords aud a director of the Deulsche
Bank, Berlin.

—The American Bankers' Association, in o recent circular
with regard to changes among its various commitiees, an-
nounces the personnel of the Committee on Agricultural and
Financial Development and Edueation, appointed under a
regolution adopted at the annual convention in November.
Joseph Chapman Jr., of Minneapolis, is Chairman of the
Committee, the membership of which includes B, I'. Harris,
of Ilinois; Myron T, Herrick, of Ohio; Joseph G. Brown, of
North Carolina; Edwin Chamberlain, of Texas, and W. D.
Vincent, of Washington. The following, respecting possible
changes in the constitution of the Associntion, is also given in

the eiroular:

Antielpating the possibllity of revising tho constitutlon snd. by-laws
of the Assoclatlon, a resolation was Introduced to the Excouilve Councll
by Lewls B, Plerson, of New York, as follows:

“ltesolved, "Fhat the Chalrman of the Trust Company Scaiion, the
Oligirman of the Savings Bank Seetlon and ihe Chaleman of the Cleaxing-
House Section appolut a committee of suven; one ecach from the Trust
Company, Savines Bank snd Clearipg-House scotlons, aml four from the
membership-at-large, exclusive of members of the Counell, to conslder and
report to the spring meetlng of the counell any amendinenty to the eonstl-
tutlon which, In thele Judgment, may be desirable.”

Mr Van Vechten, of Chitago, seoonded thiy resolution, and after dis-
vussion, the followlng was ndded:

“Aswell asg to report upon any other amendments which may be sub-
mitted to them," and, on motlon, the resolutlon as amended, wis adopted.,

The committes provided for by the above resolution has not yvet been
appolnted,

[5. G. MeWilliam has been appointed Secretary of the
Savings Bank Section of the American Bankers' Association
to sueceed William H. Kniffen Jr., who resigned following
his election as Treasurer of the Onondaga County Savings
Bank of Syracuse. Mr. MeWillinm is connected with the
Irying Savings Institution of this city. He also succeeds
Mr. Kniffen as Secretary of the New York Chapter of the
American Institute of Banking.

—N. D. Alling, who has been connected with the National
Nassau Bank of this city for about twenty-four years, was
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promoted this week from the post of Assistant Cashier to n
vice-presidenoy.  Mr, Alling has been prominent in the
affairs of the American Institute of Banking and was its
President in 1900-10, Gilbert Thomas, Assistant to Presi-
dent LEarl of the National Nassau, succeds Mr, Alling as
Assistant Cashier; A. W, Gilbart, heretofore Loan Clerk, has
also been made an Assistant Cashier.

—Ab a regular meeting of the directors of the Citizens'
Central National Bank of this city yesterday, Ambrose R.
Adams of the firm of Shreve & Adams wis added to the hoard.

—Henry K. Huntington, who is identified as a director
with the Hawley roads, has been eleeted to the hoard of the
I'ourth National Bank of this eity. The bank, which some
months ago arranged for the opening of a foreign exchange
deparfment, will inaugurate its new department next week,
under the management of A. D. Bright, for many years
Ioreign Iixchange Manager for Kountze' Brothers.

—The quarters occupied by the 73d Street Branch of the
United States Mortgage & Trust Co. have Leen considerably
enlarged, the re-modeled offices including a board room and
an enlarged sale-deposit department, The braneh is located
in the Ansonia Building, in Lhe heart of the residential soetion.

—Henry V. E. Terhune has been appointed Assistant
Cashier of the Hast River National Bank of this city, suc-
ceeding George I, Hoyer, who lately became Cashier. Mr.
Hoyer, as noted in an earlier issue, takes the place of Zenas
Ii. Newell, who, because of illhealth, terdered his resignation
after nearly fifty yeurs' service ns Cashier,

—The stockliolders of the Savoy Trust Co. and the Broad-
way Trust Co,, of this city, ratified on Monday the plansfor
merging the Savoy with the Broadway Trust. The consoli-
tion became effective on the 22d inst. The Broadway Trust
Co. recently arranged to inecrease its eapital from $700,000
to 81,000,000,

—Notice of the opening of a branch at Delhi, India, by
the Chartered Bank of Indin, Australin and China has been
received from the head office of the institution by William
Baxter, the New York agent ot 88 Wall St. Delhi is the
new capital of India designated by King George during the
recent. Durbar feslivities.

—James T, Harahan, of Chicago, formerly President of the
Illinois Central RR., was killed in a wreek on that road st
Kinmundy, IlI., on the 22d inst. Mr, Haralian was traveling
in the private carof Frank O, Meleher, Second Vice-Prosident
of the Rock Island RR., who waslikewisea vietim of the ace-
cident, which resnlted also inthe deathof two otheroceupants
of the car, namely I, B. Peirce, General Counsel of the Rock
Island, and Eldridge E. Wright, Vice-President of the
Arkansas Memphis Railway, Bridge & Terminal Co. Mr.
Harahan was the President of the latter—a recently formed
organization—and was on his way to Memphis with the Rock
Island offieials on business concerning the proposed construe-
tion of a 85,000,000 bridge across the Mississippi at that
point. Mr. Haralinn was born at Lowell, Mass,, in 1843,
His insight into railrond workings started in & minor eapacity
shortly before the Civil War; during the war he enlisted, and
after it he again entered the railroad field, serving in various
posts, until in 1884 be became General Manager of the
Louisville & Nashville RR.; four years later he was made
Assistant General Manager of the Lake Shore; and in 1800
he was elected Second Viee-President of the Illinois Central
RR.; in 1906, after the Harriman intercsts became the
dominating factors in the Ilinois Contral, Mr, Haralian was
made President of the road, suceceeding Stuyvesant Fish,
He retived from the presidency in Dec. 1010, Mr. Haralian
was a director of the Harris Trust & Savings Bank of Chi-
cago and the Bank of Commerce & Trist Co, of Memphis.

—James A, Stewart, who has been in the employ of the
Mechanies' Bank of Brooklyn for twenby-one years, has been
elected an Assistant Cashier of the institution. 'Dhere are
bwo other Assistant Cashiers, viz., W. J, Bennett and
H, M. De Mott.

—Theodore F. Miller, President of the Brooklyn Trust
Co., has been elected President of the Trust Companies Asso-
ciation of the State of New York, suceeeding Seymour Van
Santvoord, resigned, Clinton L. Rossiter, Vice-President
of the Long Island Loan & Trust Co., hins been elected Trons-
urer of the Association,

~—In the twelve months to Docember 31 1911 the deposits
of the City Trust Co, of Newark, N. J., increased from
$1,157,321 to $1,104,101, while its resources advanced from
$1,349,876 to $1,807,661. Dividendson the $100,000 capital

have been increased during the yeat from 6 to 894 par annum.
The surplus and profits of the institution amount to $58,013.
The officers are I'. W. Hannabs, President: Irving Smith
and Win, Halsey Peck, Vico-Presidents, and I, 8. Carr,
Becretary and Treasurer.

—Walter P, Gardner, a member of the Now York Stock
Exchange firm of Groesbeck & Co., has been elected a direc-
tor of the New Jersey Title Guarantee & Trust Co. of Jorsey
City. Arthur Stratford has also been elested a director of
thoe institution.

—An assessmant of $50,000, equal to the capital, has been
levied against the stockholders of the Washington National
Bank of Washington, N. J., which suspended on Nov. 17.

—The national banks in Albany all recorded substantial
increases during the past year. This cily is one of the three
reserve cities in New York State. The three national banks
had aggregate resources on Dec. 5 1911 of $08,406,203, as
against $52,584,007 on Jan. 7 1911, showing a gain of 85,-
822,106 for the eleven months. Albany bank clearings for the
past year increased 88,222,880, the figures heing $307,247 -
398, as against $200,024,518 in 1910. We give below the
figures undor the fivst and last official calls of 1911 to illus-
trate the individual growth of the city’s national Banks:
NATIONAL COMMBERCIAL BANI, ALHANY.

Capital. Surp.&Prof. deposits. Rezourres.,

Doo. 6 1611 $1,000,000 51,727,760 523 304,601 $27,021:810

Jan, 7 1011 1,000,000 1,705,880 10,410,142 23,100,302
NEW YOREK STATE NATIONAL BANK, ALBANY.

Capital.  Surp®Prof.  Depoxits, Resmirces.

500,000 714,342 S8, 742,387 F20,600,543

00,000 20M38,. 706

IONAL |

el
SR00, 000
LAY

Note—

faln—
Dec. 61011
Jan 71911
FIRST D

Date—- { i
Dos, 6 1611 G44 310,680,940
Jan, 71011 T.2T7.821 D, 140,970

—A contest for the control of the Industrial Trust Co. of
Providence between Samuel P. Colt, Chairman of the board
and a former President, and Cyrus P. Brown, who had hekl
the presidency since January 1908, resulted in a vietory for
Col. Colb at the annual meeting on the 16th inst. Mr, Brown
lias been succeeded as President by Col. Colt’s candidate,
H. Martin Brown, previously a Viece-Prosident. The con-
test hud been in progress since November, Col, Colt, who
founded the company in 1887 and who retired as President
four years ago, owing to a protracted illness, contending
that his position as Chairman, which he had since held, was
nol recognized ta the extent that he believed it ghould be.
H. Martin Brown was elected President over Cyrus P. Brown
by a vote of 15,426 to 11,255 shares. The new President
has also been made Chairman of the executive commitles ex-
officio. Col. Colt has been re-clected Chairman of the
board and has been again placed in the membership of the
exceutive committes, Joshua M. Addeman, James M. Scott
and Charles C. Harrington have been elected Vice-Presidents.
Mr., Addeman was heretofore a Vice-President, those who
had gerved with him in that capscity, but who are no longer
in the management, being Arthur L, Kealley and Otis Kveratt,
Irederick B. Wileox has been re-elected Auditor. The diree-
tors elected are Samuel P. Colt, Joshua M, Addeman, James
M. Scott, H. Martin Brown, Charles €. Harrington, Louis
H. Comstock, Herbert N, Fenner, J. Milton Payne, Eben
N. Littlefield, Angus McLeod, Ezra Dixon, IEnglehart €.
Ostby, Lyman B. Goff, Samuel M, Nicholson, James R.
MaceColl, John W. Ellis, Harold J. Gross, Samuel M. Conant,
James Ii, Bullivan, R. Livingston Bosekman, Walter 8.
Ballon, Albert H. Sayles, Seesher Edwards, Henry W. Har-
vey, James M. Péndleton, Thomas P. Peckham and Everstt
I. Rogers.

—The United States Circuit Court of Appeals at Boston
on the 11th inst, affirmed the judgment of the U, S, Circuit
Court. under which Willinm J. Kelilier was sentenced to
eighteen years' imprisonment, following his conviction on
charges of aiding and abetting George W. Coleman in the
misapplication of funds of the National Uity Bank of Cam-
bridge, Mass.

—Donald M. Hill has become Vice-President of the Ex-
change Trust Co. of Boston:

—The payment of a final dividend of 13%, in favor of the
unsecured ereditors of the individual estate of B, H, Gay,
of the firm of E. H. Gay & Co. of Boston, was recently au-
thorized. The amount previously paid was 209%, thus
making an aggregate of 33%,. Settlement has already been
made, it is understood, with the secured ereditors. No divi-
dend has as yet been deglared to the creditors of the firm.

—James R. Miller has been elected President of (he
Chapin National Bank of Springfield, Mass., Chester W,

Hegiirces,

203,141
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Bliss; the former incumbent, having declined re-election,
Mr, Bliss continues in the management as Vice-President.

—A merger between the Continental Title & Trust Co. and
the Equitable Trust Co, of Philadelphia, has been agreed to
by the respective directors. The consolidation will be
effected under the name of the Continental-Equitable Title
& Trust Co., the new institution to have a capital and surplus
of 51,000,000 each. 'T. M. Daly, the head of the Continental
Title & Trust Co., will be President of the resultant organizn-
tion, his name having been proposed by Howard B. French,
President of the Equitable, who declined to be considered
a candidate because of hia increasing business responsibilities,
In the mansgement of the consolidated institution Mr. Daly
will have the assistance of John M. Campbell, William I,
Harrity, John MeGlinn, Jeremial J. S8ullivan and John 17,
Umsted as Vice-Presidents; John IP. Skelly, as Secrotary and
Treasurer; Frank J, Johann, John V. Loughney and Idward
T'. Smith, as Assistant Secretaries and Treasurers; John H,
Connellan, as Title Officer; Alfred Harris Jr. as Assistant
Title Officer; and C. Perey Willeox, as Trust Officer. The
enlarged company will have deposits of $6,500,000; those
of the Continental amount to $3,500,000, while the Equit-
able’s deposits are $3,000,000. The eapital of the latter is
$1,000,000, in shares of $100, and its surplus and profits are
about $278,000; the Continental has a capital of $500,000; its
stock has a par value of 850, one-half paid in, and it sells at
$47 50 per share; the surplus and profits of the Continental
amount to about $311,000.

—Samuel Y. Heebner has been elected President of the
Philadelphia Trust, Safe Deposit & Insurance Co, of Phila-
delphia, to fill the vacancy created by the resignation in
December of Roland L. Taylor. Mr. Heebner had previously
been o Vice-President of the institution.

—Omar 8, Decker has been elected President of the
(Guardian 'Trust Co. of Pittsburgh, succeeding William T,
Lyon, resigned.

—George Brooke, who had been President of the Pennsyl-
vania Trust Co, of Heading, Pa., since its organization in
18806, died on the 15th inst. Mr. Brooke was also President
of the Iirst National Bank of Reading. With his brother,
the late Edward Brooke, he established the iron industry in
Birdsboro in 1837, and he is said to have been the oldest iron
master in eontinuous service in Pennsylvania. He was in
his ninety-fourth year,

—R. H. Jones has been elected o Vice-President of the
Central National Bank of Columbus, Ohio, and J. Allen
Pyne has become an Asgistant Cashiér of the institution.

Thomas F. McClure, who was President of the Motro-
politan Bank & Trust Co., of Cincinnati, which closed its
doors in September, died suddenly on the 16th inst.

—Ired, A, Funkhouser has been elected Prosicdent of the
Winters National Bank of Dayton, Ohio, suceeeding Jona-
than H, Winters, who retires from aclive management, but
will retain o controlling interest. Mr, Funkhouser had held
the eashiership, and is replaced in that office by his brother,
George A. Funkhouser, Mr. Winters, the retiving head, has
been assoeinted with the institution since 1854, and had been
its President since 1882,

—In reporting January 13 the closing of an Indiana insti-
tution, we gave its location as Indianapolis, instead of Terre
Haute. The institution was the American State Bank of the
latter city; no bank of that title; so far as we are aware,
exists in Indianapolis.

—Ralph €. Wilson has withdrawn as Viee-President of the
Old Colony Trust & Savings Bank, of Chicago; H. T. Bowers
has heen elected to fill the vacancy,

—The stockholders of the Union Trust Co. of Detroit
will hold a special meeling on Feb. 6 to vote on the question
of increasing the eapital from $500,000 to $1,000,000. The
intention of the company in enlarging its capital, it is stated,
is to meet the requirements of the New York Stock xchange,
under which trust companies operating as fiscal agents are
called upon to have a capitalization of $1.000,000,

—The Albion National Banlk of Albion, Mich., failed to
open on the 2nd inst., having been taken in charge by the
Comptroller of the Currency. The embarrasment, it is
reported, is due to losses suffered through forged notes,
the amount of which is said to be figured at $144,098 by
the Comptroller’s office. H. Montgomery Dearing, Cashior
of the bank, and his son, Palmer M. Dearing, were arraigned
before United States Commissioner Clark at Battle Creek
on the 4th inst. on charges of conspiracy to defraud. Bail
was fixed at $25,000 each, but no attempt was made to

secure the bonds. They are said to have confessed to the
forgeries, the notes, it is stated, having been used to finance
the Cook Manufacturing Co. of Battle Creek, which, like-
wise, suspended business on the 2nd inst., and of which the
younger Dearing was Manager. The bank's eapital is given
as $60,000; its deposits are said to have been $205,748 on
December 5, and the total resources on that date are an-
nounced as $283,072. Former Postmaster Frank L. Irwin
of Albion has been designated receiver for the bank, Mr.
Irwin’s father, was founder of the original institution
established in the carly sixties; it was started as the National
Iixehange Bank, subsequently reorganized as the First
National Bank, and later became the Albion National.
—Willis L. Cheney has been elected Cashier of the Second
Ward Savings Bank of Milwaukee, Wis., succeeding Charles
U, Sehmidt, who has been made Vice-President of the insti-
tution. Mr. Cheney had previously held the post of Assist-
ant Cashier of the Wisconsin National Bank and had been in
the employ of that bank for nineteen years; he has also
become a director of the SBecond Ward Savings Bank. Vice-

President Smith has been identified with the latter for forty
Albert Elser has also been elected a Vice-President
Joseph . Uihlein is President

years.,
of the Second Ward Bank.
of the bank. .

—The Becurity National Bank of Minneapolis experi-
enced marked growth in its business in 1911, as will be seon
by the following little comparison:

Daje— Captlal. Surp.&Prof.  Iheposits, Resources.
Dea. § 1011 - $1,000,000 $2,053,213 £30,622,330 §24,173,019
Jan. 71011 . - 1,000,000 1,787,068 16,007,452 20,375,410

Thus, during a period of eleven months, deposits increased
over 3,500,000, and a considerable sum was added to surplus
and profits.. I, A. Chamberlain is President of the institu-
tion and J, 8, Pomeroy, Cashier.

—Action toward increasing the capital of the Minneapolis
State Bank from £25,000 to $50,000 was taken at the annual
meeting.  The enlarged capital will become effective about
June 1. L. M. Chamberlain has been elected Viee-President
of the bank, succeeding E. E. MacGill; and C. I, Hill, pre-
viously Assistant Cashier, has become Cashior in place of
A. L. Arnold, resigned.

—The stockholders of the Inter-State Savings Bank, of
Denver, at their late annual meeting, took action toward in-
creasing the capital from $100,000 to $200,000,

—H. D. Marshall Jr. has been elected Cashier of the
Phoenix National Bank, of Phoenix, Ariz., the vacancy
having been created through the resignation of R. B. Bur-
mister, with the latter's election ns Cashier of the Savings
Union Bank of San Francisco. Mpr. Marshall has also been
made a director of the Phoenix National and the Phoenix
Savings Bank & Trust Co.

— I8, J. Weiser, for several years past Vice-President of the
Pirst National Bank of Fargo, N. D., was elected President
al the recent annual meeting, succeeding L. B. Hanna,
resigned,

—A resolution providing for the appointment of a commit-
tee to consider plans for the reorganization of the Missouri-
Lincoln Trust Co. of Bt, Louis (now in voluntary liquidation)
was adopted ab a meeting of its stockliolders on the 8th inst.
In 1907 the safe-deposit department of the institution, ns
well as is deposits, were bought by the Mercantile Trust Co.,
of 8t. Louis. The latter guaranteed the payment of all the
deposits of the Missouri-Lincoln Trust Co., and in order to
provide the money for the purpose the Mercantile made o loan
to the Missouri-Lincoln Trust of the gross amount necessary,
taking its note therefor, and as security all its assets; the
arrangements provided that as rapidly as the bills receivable
were paid, the bonds, stocks and real estate sold, the pro-
ceeds be applied to the note,and that the remainder of the as-
sets be returned to the Missouri-Lincoln Trust, with the
payment of the note. W. I, Carter, President of the Missouri~
Lincoln Trust Co., recently gave out the following statement
indicative of the present movement:

At a reeent meéeting of the dircetors of the Migsourl-Lincoln Treist Co. a
statement of the company's Nnanclal conditlon was submitted, Some of
the gtooklolders presented a plan to reorganize the company under s new
name, that It might conduct (ts own Houldatlon of a portion of Its asscts
and conduet certaln branches of the business formerly condueted. The
board of directors thought b prudent to submit thig proposed plan to the
stockholiders, which was accordingly done, without the recominendation
of mysell or of the board of direotors, Wit sctlon will be taken s to be
wholly determined by the stookholders, As Presldent of thée company
(now In Uguldation) 1t 15 my duty to assist In realizing all that s possible tor
the stockholders, Further than that [ sbhall have no conneetlon with the
proposed new company,

*I have been for several yeara ldentified with the Mercantile Trugt Co.,

and will continue this conneotion regardless of whoether or not the proposed
plan to reorganize the Missourl-Lincoln Trust Co. should be efected.'
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— Irederick Herkert has been elected a Viece-President of

oding J. D. Abeles;

the latter continues as a director, €, €, Collier, formerly

Assistant Cashier, has become Cashier; Charles €. Biel and
A. O, Heints are Assistant Cashiers.

—Hugh L. Rose has been elected Cashior of the First
National Bank of Louisville, Ky., and John M. Monohan
has been elected Assistant to President Embry L, Swearing-
ton.

—Charles W. Milliken and A. H. Robinson have been
elected Vice-Presidents of the Commercial Bank & Trust
Co. of Louiaville, succeeding Dr. W. H. Netherland and
J. P. Ouerbacker, resigned. Formor Seerstary of Stale,
Ben L. Bruner, recently became President of the institution,

— The stockholders of the Mereantile National Bank of San
Francisco held their second aunual meeting on the 9th inst.
The reports indicated that the bank had enjoyed n pros-
perous  year; regular qguarterly dividends, aggregating
£200,000, were paid during the yvear. The capital and
gurplus of the institution is 33,000,000, and the capital of the
Mereantile Trust Co. (which is owned by the stockholders
of the Mercantile National Bank) is 1,000,000 additional.
"The re-elocted officers of the Mercantile National are W, G.
Irwin, Chairman of the Executive Committee; Henry T.
Scott, President; Jolhn D. Me¢Kee, Vice-President and
Cashier; W. F. Berry, Assistant Cashier and Assistant
Seerotary and O. Ellinghouse, Assistant Cashier and Secre-
tary.

—The promotion of B, N. Walter from the eashiership
of the I'irst National Bank of Oakland to & vice-presidency
oceurred at the annual mesting. 8. H. Kilto, who had been
an Assistant Cashier, has been electod Cashior,

—W. R. Pigg has succeeded H, O. Spalding, retired, as
Prosident of the Harbor Bank of Oakland, Cal.

—Stephen Appleby, Cashier of the Pacific National Bank of
Tacoma, Wash., was the guest of honor at a banguet recently
given at the Tacoma Hotel by a number of the business
men of the city. The aifair was given in appreciation of Mr.
Appleby’s sorvices as Treasurer of the Comiercial Club,
from which office he now retires after a four years' ferm.
As noted in our issue of Sept. 23, Mr. Appleby was Chairman
of the Committee which undertook the task of eollecting
funds to be used in giving publicity to Tacoma's possibilities
and in developing her industries and resources.

—Anncuncements that the directors of the Canadian
Bank of Commeres (head office Toronto) had decided to
recommend an increase in the authorized eapital to $25,-
000,000 was made by Sir Edmund Walker at the annual
meeting on the Oth inst. The present authorized amount is
$15,000,000, of which about 1114 millions is paid in. It is
also proposed to change the par value of the stock from $50
to $100 per share. Alexander Laird, General Manager,
has been elected a director of the institution,

—The Banque d' Hochelaga (head office Montreal) ab its
recent annual meeting decided fto issue $500,000 of new
capital at 145, to be allotted to sharsholders January 15,
The bank’s authorized eapital is $4,000,000; the paid-in
amount will be incréased through the new issue from $2,-
500,000 to 3,000,000,

—In the annual statement for Nov. 30 1911 of fhe Bank of
Ottawa, Canada, (head office, Ottawa) the net profits for the
yearare shown fo be $595,229, these comparing with 8532363
for thaprevious twelve months. The bankadded considerably
to its business in the year just congluded, The deposits have
grown from $32,418 445 to $34,864,147 and the resources
have increased from 843,654,930 to $46,458,538.  Out of the
profit and loss account $100,000 has been transferred to the
rest aceount, raising the latter from $3,900,000 to $4,000,-
000, and after the ather customary distributions, 8118,167
is earried forward. A number of new branches were opened
by the banl during the year, and it is the intention of the
directors to open additional offices in the near future in the
westerly and southwesterly parts of the city of Ottawa, and
in Westboro. Whe directors have also purchased premises
on Bparks Street linmediately in the rear of the present head
offica building, for the purpose of enlarging the latter, and
phus giving it an entrance to the main thoroughfare of the
capital city of the Dominion,

—Af the annual meeling on the 18th inst. of the stock-
holders of the Royal Bankof Canada (hend office, Montreal),
Pregident . 8. Holt announced in his report that the rumors
goncerning the negotiations for the purchase of the assets

raser.stlouisfed.org/

of the Colonial Bank of London by the Royal Bank were
well founded, but added that; as the negotinting interests
were tinable fo agree on all questions, the proceedings have
recently been discontinued by mutual consent. The excep-
tional strides of the Royal Bank during the year are indi-
eated in its deposits, which have risen from 372,079,607 on
Deg, 31 1010 to 888,204,808 on the same daté in 1911, and
in its total assets ns well, which in the latest statement reach
$110,5628,572, as compared with $02.510,346 on Dec. 31
1910. The net profits in the year just ended were $1,152,250,
while in 1910 they amounted to $951,337. The bank has
to-day 207 branches, including sgencies in Cuba, Porto
Rico and the British West Indies; also an agency in New
York. In December last the directors issued 32,000,000
of new capilal, raising the paid-in amount from $6,200,
000 to $8,200,000, the expansion in the bank's business
having necessitated this action. It has been decided
fo change the date of the snnual meeting f{rom the third
Thursday in January to the seeond Thursday in that month,
and to have the fiscal year terminate on Nov. 30 instead
of Dec. 31. II, L. Pease is Vice-President and General
Munager of the bank and €. I, Neill and ¥. J. S8herman are
Assistant General Managers,

—The Merchants' Bank of Canada (head oifice, Montreal),
which recently decided to increasa its paid-in capital from
£6,000,000 to 87,000,000, offers the additional stock pro rata
to its shareholders of record Jan. 25 at a premium of $75, or
$175 per share. Subscriptions are made payable in fen in-
stallments, the fivst pavable on the date of the acceptance
of the allotment or within thirty days thereafter, and subse-
quent installments being called for as follows: April 15,
June 1, July 15, Bept. 2, Oct. 15, Dec. 2 1912; Jan. 15,
March 1 and April 151913,  The authorized capital of the in-
stitution is 210,000,000. The bank has a resorve fund of
over £5,000,000. I, ¥, Hebden is General Manager,

—The Bank of Nova Scotia (head office, Halifax, N. 8.)
has just issued its eightieth annual report, for the year
ending Dee, 30 1911, The bank, which was incorporated in
1832, bas an authorized capital of £5,000,000, of whie
24,000,000 has been ecalled and subseribed for and 83,084,700
has been paid up. It also has surplus and, undivided profits
of $7,532,205, the latter representing 180.03 %, of the paid-up
capital. Net earnings for 1911, after providing for all bad
and doubtful debts, amounted to 8815,519, which is equiv-
alent to 239, of the average paid-up eapital. 'This compares
with profils of 2662,301 in 1910 and $604,123 in 1908, Out
of the earnings of 1911 two quarterly dividends at the rate
of 13%, per annum were paid and two quarterly dividends at
the rate of 14%;, the dividend rate having been inereased (o
the latter figure in September last; $164,732 was transferred
to surplus secount; 125,000 written off bank premises
account and $30,000 contributed to officers’ pension fund.
The total assets are 363,271,100, of which $14,348,707 are
represented by cash, checks on and balances due by other
banks, and sterling exchange, and $17,800,067 by invest-
ment bonds and eall loans secured by collateral, or a total of
quick assets of $32,148,864, representing 62149 of the
total linbilities to the publie, which amount to $51,446,559,
Deposits show a gain of $5,866,055, or 14.28%,, over last
year. The bank has 102 branches, extending throughout
Canada, from the Atlaotic to the Pacific, in the Islands of
Newfoundland, Jamaics, Cuba and Porto Rico, in Boston
and Chicago, as well as an ageney in the City of New York.
H. A, Richardson is General Manager, and D. Waters,
Assistant General Manager, with exccutive offices at Toronto,
Ont. W. H. Davies, of 48 Wall Street, is the New York
agent of the institution.

—The semi-annual statement of the Union Discount Co,,
London, has come to hand and is given in detail on another
page. The balunce sheet of Deg. 31 1911 shows gross ussets
of £125,642,969, Out of the profits for the half-year there
was added $100,000 to the reserve fund, which now stands
at $3,175,000; & semi-annual dividend was paid at the rate of
1207 per anunum on the $3,750,000 capital stock paid in,
calling for $225,000, and after other usual deductions a
balance of $756,773 was carried forward to the next account.

—The semi-annual statement of the National Discount
Co., London, will be found in another ecolumn, The gross
assets Dee. 31 1911 were $103,060,0062, deposits and sundry
balances, $76,041,039. The company paid asix months divi-
dend at the rate of 107 per annum, requiring $211,666,
there was added $75,000 to the reserve fund, inereasing the
same to $2,375,000 and & balance of $316,573 was carried
forward_to the next anccount.
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR I[911.

Continuing the practice begun by us seven years ago, we furnish below a record of the highest and lowest
prices for each month of 1911 for all the leading stocks and bonds dealt in at the Chicago Stock Iixchange.
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports of

the dealings as given in the Chicago Stock Exchange official list each day.

For record of previous years,

see “Chronicle” of January 28 1911, page 234; January 29 1910, page 276; February 6 1909, page 348; January 25
1908, page 205; January 19 1907, page 138; January 20 1906, page 135, and January 21 1905, page 198.

BONDS AND STOCKS.

Januiry l February
Lete  High|Lew  High

March || April AMay \
Lote. High Low' High Lowe  High)

June | July August
Law ' High| Low f..'fgrhr{.yw High

Sr:,f'wubsrr Qcipber |Nm,-cmber
Low High Low High Live High

December
Low  High
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Do o ---1924
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Chic Rys B8 . vcvunnnes 1927
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Pearson=Tafit 4.80s Ser F____
People’s G LEC ref ¢ 65 1947

Chic Oas L & C 1st 85 1937
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MISCELLANEOUS STOCKS,
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DEBT STATEMENT OF DECEMBER 31 1911,

T'he following statements of the public debt and 'i'rearfn.ry
cash holdingg of the United States are made up from official
figures issued Dee. 31 1911, For slalement af Nov. 30 1911
gee tssue of Dec. W 1011, page 1573; that of Dee. 31 1010, see
Jan. 21 1911, page 165,

INTEREST-BEARING DEBT DEC. 41 1911,
d A mtaunt OQulstarilng ——
Reglstered,  Coupon. 1or

Title of Loan L
28, Consols or 1030
da, Loan of 1008-18. 2
48, Loan ot 1025. ... JO-¥, 163.315.4 B0,
23, Pan. Capal Loan 1000 Q-17. 51,031,980 51,008,740
28, Pin, Caoal Logn 1008 Q-15, an.obo.ong 240, '!:r,s'..'-l
g Pan, Cadal Losn 101163, 50,000,000 - 27,874,400 22,124,

i cital Baviogs bondsl-J, 41,500 AG,640 &200

) 150 642,10
Gt 43730 63,115,460
114,450,900
34,631 080
SN, 000,000
S0 O, D)
41,900
Aguregate inl-besriong debt 1, 142,032,000 807,001,250 65,605,150 903,350,300
DEBRT ON WHICH INTEREST HAS CEASED BINCE MATURITY.
Novémber 30,  Decembir 31,
Punded losn of 1801, etnitinued at 29 eallgd May 15
1H00, Interest coasad Aug, 18 100, ...
Fonded Ioan of 1301, matured Sept. 2 1801
Loan of 1004, matured Feb, 21001 wate s e,
Funded toan of 1907, matured Joly 21007, .. __ .
Refunding eortificates, matured July 1 1007 3 4
Chid debt maturod at vartous dates prioe (o Jan, 1 1861
and other Teams of debt matired ot visrlous dites,
sihsequent Lo Jam, 1 1501 - L .

$7,000 00
23,050 00

4.4 13
RO 850 00

it ) Ol
L4, G600 00

14,480 00

004,350 20

LLLHE I e 1
Aggrognte debt on which Interest Ny cended sinoe = :
maturity . 51,824,600 20
DEGT BEARING NO INTEREST
Nuwimber 30
CEHG05L,018 00
_ 11

$1,821,430,26

December- 31,
S0, 051,004 00
G, 282 L0
26,203 461 50

United States,

Old de

Natlonnl bank note

Fraetlonsl o
It oF destr

oo weenunt . .
0,034 estlinnten ns

a7, 640,

6,857,010 00 6,554,639 00
. .-‘Z'i.."{r‘.":ft-.ri.'.:-'-1|1 :’:_IT'.I.T'.'F-I.F’.IEI 0f

RECAPITULATION.

Agpregnty debe benrtng no lotorost

Taorease () or
Lieerarie (=3,

ClanstHentlion—
Interest-boarng debt.
Debt Intetest donspd o'
Debit Beaeing no intereat .

Total groas debt o LEN o 0
Cash balance In Treasury * WTL 0
Total net deby, S10.851,06 171431 08 431,878,

Tlacludes 150,000,000 reserve tunil,

The foregoing figures show a gross debt on Dee, 31 of
$1,344,076,020 16 and a net debt (gross debt less net cash
in the Treasury) of $1,008,050,028 10,

TREASURY CASI AND DEMAND LIABILITIRES.—
The eash holdings of the Government as the items stood
December 31 are sob ouf in the followin:

ABSETH, ! LIABILITIES,

T'rist Frund Holdngg— Vet Pund Llabiiitey — ]

Cold eoln. ... -.... - A00 00 | Gold oertileated L 1,010,056,360 00
B Iver dolars. ... 481,186,000 00 | Siiver certifleotes . 480,166,000 00
Stlver dollars of 1890, . 13,000 001 | Trensury notes of 1890, . 30 N 000

Total truat fumt, . 1,50
ClEraral Fund 1 dlngy
Cortlled ehecks. .. . =
Gold ¢ In and bullion .,
Gald ecrtflentea. ..
Sliver co tificates
Sllverdi Il s,
Stverbulllon. ..
United Staled note & EE
‘Treasury notes 6f 1500, . A 00 | Misecllineous Iems, .
Natlonnl bank noted, . . 11501
Fractional sllyer noln. . : et 02 | Totad . gen'l  Iablities. .
Krnotforn! eirreney- . . . 143
Minor eolt. coue e .. 1.434,616
Bonds and Interest pald.

00 00| Total trigt
en Fund

B 34184 | Natianal Bunk T,
22.007,640 58 | Outstanding ehtsks and
104, 012.002:00|  deafis. . Sy
11,135 | Dishurslog ollleors’ bal-
1.4 O s o <
17701 Post Oiflee Dopnrtment
14 th‘ Welount,

2045305443

£4.022,250 41

0,478,137 30
1,035,060 01

151,285,300 24

Tot. In Buly-Trvaa'loa. 204,501,504 85
In Nat. Bank Dopositaried
Credit Tronsurer of U8, 236,151,004 37
Credle U, 8, din. officers, LE.000.0080
TotalInbanks, .. .. .. 1T THE 003 02
In Treas, of PRlllppiog Talands
Credly Treasures of 11, 5. g

76521 04 Cash bolawes and Resarpd—
Credit U 8. dis. oftlers.

277072 10 [ Total cash and keserve. . 270,025,002 (6
Made np of—
G0 Avalluble. ...
nnid
Resorve Fumd Jotd s -— f Tteserve Fund—
Gold coln and bullion, .- 150,000,000 00 Gold & bull ... ..

Total In Phillppines. - 120,025.002 b

150,000,000 00

Genndl fotal ..o ... 1,011 420,681 30 |

LOLL, 420,061 20

Giramd total

Poonetarvnz@ommercizl EuglishWews
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(Froin our own correspondent.)
London, Saturday, January 13 1912,
The inquiry by a committee of the French Senate into
the way in which the negotiations between France and Ger-
many respecting Moroeco were condueted by the French
Ministers has resulted in a grave erisis, which has for the
moment revived fears of war, 5o that once more there have
been inquiries at Lloyd’s by persons desiring to insure against
war, while in France itself Ministers have been compelled
to resign before the agreement with Germany bas been rafli-
fied by the Senate. 1t was ratified by the Chamber of Depu-
ties before Christmas, but the ratification by the Senate was
postponed until the committes had finished its inquiries.
Certain members of the Senate had information that M. Cail.
laux, the Prime Minister, was behind the backs of the Presi-
dent of the Republie, the Foreign Ministor and the French
Ambassador in Berlin, carrying on pourparlers with the

German asuthorities, They had influence enough in the
Senabe to insist upon the appointment of a committee, and
in the course of its inquiries the coinmittee extracted informas
tion which seems to prove the correctness of the charge-
made against. the Prime Mipister. At the same time, it is
to be recollected that the Prime Minister has not made any
public defence of his own conduct, and that the public s
largely dependent for its information upon lobby gossip. In
any event, the Minister for Foreign Affnirs refused to answer
a question as to whether he himself and the Ambassador
in Berlin were fully informed on all that passed between the
two Governments; and e refused on the ground that he was
under two conflicting obligations—one; to tell the full truth,
and the other to maintain the solidarity of the Ministry.
He resigned, in consequence, and to keep the Government
in office, at all events until ratifieation of the agreement,
M. Deleasse was prevailed upon to become Foreign Secretary.
He stipulated, however, for guaranties to ensure that there
would be no further private negotiations while he held oi-
fice, and, as & result, the Prime Minister decided to resign,

The alleged revelations have naturally made an immense
sensation in Paris, where not only is the character of French
publi¢ men lowered, but there are fears of what may be the
impression made upon Germany. And in London, it is
enough to say that the impression has been such thal some
few bave insured sgainst war. The general fecling here is
that war is in the highest degree unlikely, at least until Ger-
many is fully prepared. But the impression made is un-
questionably extremely unfavorable. The final consequence
of the whole thing, so far as the Stock Exchange is concerned,
is that prices of all kinds gave way sharply, though yesterday
there was some recovery.,

There are also grave fears of a general strike of all the
miners of Great Britain, The question whether they will
gtrike for & minimum wage has been referred to the miners
themselves, and they began voting upon it on Wednesday.
It is not expected that the final résult will be made known
until the middle of next week, when there is to be a meeting
of all the legders of the men, although enough is already
known to leave no doubt that there is & very large majority
for a peneral strike. Even so, the actual strike is not to
veeur until the end of February, There is & hope among a
great many that the strike will not take place; that, in fact,
Lthe men are largely bluffing, and that they hope, by showing
80 firm and sgeressive a front, (o frighten the employers into
making large concessions. Whether that be go or not it is
impossible to say, Bulb the danger of so greab o strike,
which would, if it were really to take place, and to be pro-
longed for any length of time, compel the suspension of nearly
all our manufacturivg business, is naturally caleulated to
alarm the Stoek Exchange and to put down nearly all (o=
tations. Meantime the rates of interest and discount have
recovered from the brief decline last week, and the Bank of
England onee more has control of the market, which it is
likely Lo retain until the end of March;,

‘Ll Indin Conueil offered for tender on Wednesday 80
Ings of its bills and telegraphic transfers, and the applications
exceeded 90314 lacs, at 1s. 4 3-32d. for bills and lg. 4 Lid.
for telegrapliic transfers. Applicants at these figures were
allotted 8%. Oune hundred lacs are Lo b offer d next week.

Engiish Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by eable, have been as follows the past week:
London
Wtk endting Jun. 20 Thiira.
y 3 S 26 0-1g
7710

Fri.
26 =10

LI
05,2714
AL Capper Qo . .. 67 i 1 e
Heah Sinelt: & et Co__ i 74l
ronidn Mining 2 |
s0n Topeka & Santn Fe. 1083
Preferred N 111 T
Balthmore & Ohny ..., 1084
Profemred -
Canading Pacifle |
Chesnpeaka d& Oblo

83
10515
103
L1
T
e 7aM
Clleago Greut Westorn . . 2
Chichgo Milw, & 5t Paul__.
Denvoer & 10 Grande

Proforred . BoE
Erio e o et

Firat Preferred . . ..

sSeeond’ Preferred.

Ilinois Central iy
Luondsville & Nashville. . ..
Missgurl Iinsas & Toxns .

Uy 2y g e R
Missour] Facitie. .. e
Nub, Rt of Mex,, 18t Prel

Seeond) Proferred ., .. ..

N, ¥. Central & Hudson Riy,
N ¥, Ontarlo & Western: .. |
Norfolk & Western . 1

Preforsod ==
Northein
aPennsylyvania
dltizding Company

aklst Preforped _

aSecond Preferred. .

Rook Tsland
HBouthern Paeide. . ..
Soutticrn  Rallway ...

TR e e s
Union Pacitie ... .- g

Preforred .. .. .. - Mg
1. 8, Steel Corporation, . ... 631

Profured o dosasiress L
Wabnsh .. ...

- -
e e
S e O O = B D S5 80

E mmeeen
_u?_ricu per hare, b £ sterling,

hitized for FRASER
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Canadian Bank Clearings.—The clearings for the week end-

ing Jan. 20 at Canadian cities

week of 1911, shows an increase in the aggregate of 17.

» 10 comparison with the same

e 7 d

L Fas

Clearings az—

Week anding January 20,

1912, 1011,

Ine. or

Dee. 1010

15069,

Cannda—
Montreal
Toronto ..
Winnipeg
Vaneouver.
Ottnwa
Quebee
Halifax .
Hamllton .
Bt John ..
Calgary
London
Victoria .
Edmonton
Regina
Brandon
Lothbridge
Hagkatoon
Brantford
Maooso Jaw ...,
Fort William. _ _,

3
47,5594
48,044
22,051

57
25 d
L0041 17,197
. 8,606
AT() 1

2,276,675
1,802,145
37

L]
3,002,014
1,473.301

Total Cannda

1]
00
L1

The following shows all the dividends announced for the
future by large or important corporations: ;
Dividenda announced this week are printed in italis |

Nama o} Company.

Per

Cent,

When
Payadle,

Hooks Closed,
Days Inclusive,

Raliroads (Stcam).
Alabamn Great Southoern, preferred. ...
Ateh. Top, &8 wom. (.l (No. 27)
Preferred , .

Baltimore & Ohlo, eommaon
Preferced e
Belletomte. Centrnd {an:
Canda Bouthern
Central RR, of New Jersey (quar 8
Ghteayo Milke, & St Pavl, common .,
Froferead .. ..
Chlg. 8¢, Paul Mlon,
Cornwall & Lebanon | .
Cuba BB, preferred ... ...
Delaware & Hudson Oo. (quar.).. .
Geneaen & Wyomlng (quar) ..
Gront Northern (Quar.). ..
Niinols Contral (No, 114) Ted
Lukn Shore & Michlgan Southern ... .
Guar, stock (Mleh. Sou, & Nor, Ind.). .|
Lohlgh Valley, eom. & prof, (extri). ...
Loutsville & Nashvellle
Mahoning Coal HE., common
Michigan Centenl. o .. .. __ ..
Nuashylile Chinttanooga. & Ht. Louls
N Y. Cheago & St Loals, comumpn.,
Firat and seeondd preferved. . .,
Norfolk & Western, adj. prof, (qua
Northern Paclflec (QUAFRD coeesnn
Extroeg & Swmenmie .l L
Prveafe & i
Plitsburgl & Cake
Reading Comjany, comin
Fleat prel, (Quard . o=
Romo Water. & Opdensburg, guar. (quo.)
8¢, Loula & San Fran,, 18t pref, (quar.)
Surecite Blnghawion & New York (guar.)
UHea Clinton & Binghamion . . el
Streel and Electric Railw
Bay State Street Ry, Orat preferre
Binghumton (N, ¥.) Hallway .
Columbuna (0. Ry., pref. (quar.) (d f
Commonwealth Pow. By &Ly, phd (an. ).
Conneetlout Ry, & Lig., com. & pf. (qu.)
Drluth-Superior Traz., eom, (guir,)
Prefernsl (puar.) .
Enat 86, L & Bub, Co., pt. (qu.) (No, 23)
Falrmount & Clarksburg Traction, prof..
Grand Raplds Ky, pref. (au) (No. 45).
Harrishurg (Pa.) Troetlon i
Havana Elec. 1y, eom. & pref, (gu
Jagksonville Trae., eom. (quae.) (No.
Prefereed (quar.) (NOw ) eeercaacaas
Kakomo Marton & Weat. Trae., eommon . .
Lewlyton Awy. & Wal., pref. (qu.) (No. 7)
Mexieo Troamways (ALY - - o ceeceeeen
Milwaukes El Ry, &Lt ot (qu) (Na. 40)
New Hoampahire Electilo Rys., pref.....
Ohlo Traotlon, preferred (quor.) .. .. ..
Phliadelphia Company, common (quar,).
FPhitadeiphia Company, preferred
Pulille Service Invest. Co., eom, (
Profurred (quar.) (No
Rallway & Light Seeurities, co
Preforred (No, 14)
Rallwnys Company Genoral (quar.) .
Rio de Junetro Tram., L, & P. (quar.).
Talédo Bawl, Green & Sou, Te., pl. (qu.)
Tiwin ity R. 7., Minneap., eom. (i) ..
Prefereed (quar.Y s oA
Uniliesk Powoer & Transporiation . ..
Wost Penn Rallways, prefeered (quar,) .
York (Pa.) Rallwnys, preferred.

Corn fechange
German-Amerfean
Groenwloh (quir. .. -
Liveoln Natlonal (quar). ...
Metropolls, Bank of the (qur,)
Poeille (quar).. ... . ... ..
Trust Companlcs.
Astor (quar) .....-.5
Brosdway (quar .. ...
Farmers' Loan & Trost (quar
Haniton, Brooklyn (quar,) .
Kinga Coundy (guar.)
Nussuin, Brooklyn (quar.)

Fire Insurance.
Contimental. Insurance .
Ewtpira Gty Fire. _ .
Pidellty-Phenis Fire
Germanla Fire

3

14
24
3

=

ey
A

B0 e 1 e ot £ e 3 e o o

g e g

-
001 et 5 B et

o
-

el

e a oo
D

03 TS - a

(-]

C=2=1-1=1-1

[

R ian s

WA, B i

WAF

i

e
=

olders of rec.
Holdars of ree.
Holders of rea,
a
Holders of ren.
Hulders of rea.
Holders of ree.
{Holders of 1
[ Holders, of re
I Holders ot reo,
20 Holders of reo.
1 B
1
20
1

201 Holders of reo.
Holdars of ree,
(i Eoldern of ree.
Jan. 20 -to

1 Holders of rag,
20{Halters of ree.

IjJan. 21 to

1| Halders of reo.

1) Holders of roc
19 Holdary of
Holders of reg,
Holders of roe,
Holdera of reo,
L Holders of roo,

1
21|
1

8| Holders of reg.

14| Holdira of ree.
15| Holders of reo,
1| Holders of ree.
1 s
10/ F to
1| Holders of reo,
1ajfel; 2 to
1| Holders of rao,
1} Holders of ree.
15/ Feb, ‘1 ta
1{Holders of ree.
I|II')[1IL'M of rec.
HEHoldees of reo.
HJan. 27 to
1| Elolders of rea.
lidan, 16 1o
10{Jan. 21 to
1| Holders of reg.
Holders of reo.
Feb, o 2 to
Halders of neo.
Jan, 15 Ll
Holders of reg,
Jan. 21 to
Holders of reo.
Holders of reo.
Holdars of rec.
Holders of reg,
Holilérs of ree
Huolders of ree,
Holders of ree,
Jan. 22 to
Holders of reo.
Jan, 21 to
Holders of reo.
Holders ot ree,
Holders of red,
Jang 260 to
Jan. 30 o

Jan. 28 to
Jan. 28 to
Holders of rég.
EHolders of ree,
Holiders of rea.
Holders of res,
Janm, 26 1o
Jin, IS ta

Holders of ree,
Jan,

Ws —
et () et

ot 5 et ot s . e

Jan, 26
Jan, 28

Jan. 16 to

e BN 00 ||| e etk et

Jan. 17 b

Holders of rea,

Holdera of reo,

Holders of ree.

Feb, da
Jandlae
Deo. 26

ch. 1a
D, 200
Jan. 19a

. Feb,

Feb, 2
Feb, 2a

Inn.12q
Feb, ln
Dog, 20
Dge, 200t
Jan. 1 9a
Felr. 0
Jan,12q
Dee,29a
Fab,
Veb.
el
Jandln
Jan, fa
Feby, 100
Jan. 26
Jon. 24
l.[nn.'.!-'ia
Jilt 1
Jan 17
Tt red W
Fel, 11
Jan. 13
Talbi, 156
Jan.15a
Jan. 19
Feb, 16
Meh. 15
Mehi. 15
Jan. 15a
Fébs 1
Jan, 15
Joan, 41
Feb. 10
Jir 1 fia
Jin: 164
eb, 10
Jan, 1 5a
Jin, 1
Jan, 200

31

il

Jan
Jan
Feb, 10
Jan, 15a
Jan, 15a
Jan, 16
Jan. 15
Jan. 31
Jan, 10
Jan, 31
Aehi. 11
Moh. 15
Jan. 24
Jan, 15
Jan, 30

Jan. 1
Jan. Gl
Jan, 25
Jan; 27a
Jan 21a
Jan, 25
Jan. 41
Jan, 41

Jan.20a
Feb, 1
Jan. 31
Jon 280
Jan. 31
Feb, 1

Jan.1la
Jom, 22
Jan 1 1a

Miscellancotis,
Amnlgamated Coppar (quar.). ...
American Bank Note, coms. (guar) ... ..
Amy Beet Sugar, com, (quar,) (No, 23..
A FHat, Telpg, of ‘N, J. (quar.). ..
Amer, God & Electrlo, pref, {quar,)._ .
Ameriean Gloe, preferred ..
Amer, Light. & Traction, com, (Guac.)..

Common (payable in eo: n stoeky. .
Proeferred  (quar.) . =
Amar. Preymadl

ofcond  preferred |
Anr, Smelters Seeurs,,

Proeferred [V (No. 27)
Autosales Gum & Chocolate (No. 1.
Homd & Mortgage Guaranies (yhar.) .
Brill . G, prefercod  (quie) -, :
Butte Elee, & Power, prel; (qu.) (No. 42)
Cambrin Steel (quar.) . __ ... -
Cannds Cerment Lid,,pref, (quar,
Ej’;uri.q do.af Am., pref. (gu.) (No, 47)

1 :

L
{quar.y. -
Subseription recelpis for stoek carrying
dividend after Jun: 31 1011 5
Consctldated Gaz of New York (qus
Cuyahoga ‘Telephone, pref. (quar.) .
Iatillers” Securitles Corp (qu.) (No. 37)
Litattling Co, of Amer., peef. (guar.) ... |
Lyimiinlnn y Ltd. prof. (No. 38)- -
Edigon Elec. 111, Boston {qu.)y (¥
Eleetrieal & selties Corp., prefl.
Electrie Bond & Share, cows, (quiar,
Proferred (quary ............
Fall River Gas Works (quar.) (No. 6
Federal Sugar Refi., com. (qi.) (N
Preferred (quar.)
Fr. Worth Pow. & L., pire 3
General Chemleal, common (extm). .
Ouldneld Consolidated Mines (uar.)
Extra
Gorhnm
Greena Cangnea Cop
Guanajusto Pow. & Hlee
Internntingal Niokel, com
Preferred (quar,) s
Internat, Steam Pump, b, (an.) (N al)
1 & Cleaefield Coul @& Iron, rril
Clby Stock Yards (quar)’,
Culiug)y, st preferded (Gunr.)
Beeonil proferred (quar) .. . . «|
Reollore Switehboard & Supply (quar,) |
Loniph Coal & Navlydtioe fnr.) . sos =
Lowell Elsetrie Light (quar,) (No, 83) . |
Massachusetts Gua Cos,, eom. (quir.)
Miel. State Telephone, prof (quar.) - ..
Mloneap, Gen, E s eom. (g (No, 18)..
)

“(quar.
Dhian.) (N0.18)
o L )ys

(L -
Maontreal L., H. & Pow. (quar.) (N0, 1)
Morris Cannl & By, consolidated stoek
Profecred. . g ot e rea
Mialeipal (7, Albany (quiry.) .
Nuatlanal Crrbon, pref, (plar.y -
Nutlonal Lawd, pref. (qiuar.)
Nevada-Callfornia Powesr
North Amertean fquar.)
Omaha Elecurie Lisht & Powe:
i Conaolldatod Minloge.,
a Lonst Co., comiman (quar.)
=t proaferred (quar.)
cond preferred (quar.). ..
ile's Grg Lighe & Coko (quar,
Fope Mantfacturing, sommon .
Preferred (Quar) e esee oo =
Portland (Ore. ) Gas&Coke, pl. (q (No.§)
Portland Oy Pone S L ol lqu.) (N, 6)-
Pres=ad Steal Cir, pref, (quar.) (N, 62y
Procter & Gamblo, common ur.) ... ..
Publie Servive of Nor. L., & (Now 1) ..
Proforred (Nos 1. .. it
Paltman Company (quary (Voo 1
Winker Oats, preferred  (quar.). =
Sears, Roobuek & Co., eommon {quar.)y . .
legel Stores Corporation, prof. (quar,y..
renc Paelhio EL, pref. {(qu.) (No, 10)-_
Bliversmiths Company {quar.)
Ternesacs [ afe) ey oA !
Tardngton Co,, common -
Inited Clgar Mirs., eom. (QUAF) . ......
United Dry Goods L COmmon. (quar)
UL 8. Bobbln & Stuttle, pref, (quar) ...
U. 8, Realty & Impt, (quar.).. Sv
U. 8. Hubber, com, (quar.}. .
First proferred (quar.) ...
Seeond prefécred (guar). g
Wentern Telephons o Telagraph, =5 e
“’llll»(l(‘l.ILJ\'(('\J..l'nL'..l:.l',(lill.,\ {No. 35).

When
Payable,

Books Cloged
Days Inclusive,

Holdars of reg¢, Jan, 27a
Feb. 2 to Feb, 15
Holders of ree. Jan. 27a
Jan, 20 to Jan. 2§
Feb.
Feb,

b,
Fely,
Fel,
Jan,

()
5

]
]

2
1
1
2

Jan,
Jan,
Jan.
Jan,
Jan. 17 to
Holders of reo.
Holders of rec,
Jan. 27 to
lan. 27 o
Jan. 27 to
Holders of ree.
Jan, 28 g
Holders of ree.
15| Holders of reo.
16/Fel, 1 o
10{Fels, 1 o
I{ Hulders of ree,

27

B e e 3 0
i g

e e
sk Acetenge 13
P, L,

Jan,24a
Jan, 18a
Jan. 20a

Holders of ree.
Holdera of ree,
Holders of ree,

e

Haliders
Sl Holders
Haliders
Heildors
Holders
Healders
Holtlers
Holders

Of Tew. Jan,20a
of ree, Yeb, 14
of ree. Jan.15a
ol Jan. e
of ree. Jnn, 1040
of reo. Jan, 18
of rea. Jan, 17
of reo. Jan.27q
il Holders of red. Jan.28a
Jam: 200 to Feb. 1
Holders of ree. Jan.17a
Holders of reg, Jan.20a
Haolders of ree, Jan 204
Heatders of ree. Jan.20a
Halders of ree. Deed0a
Holders of reo. Deo.30a
Holders of ree. Dee.d0a
Huoltlues of ree, Feb,10e
Feli. 11 to Feb, 20
Jans 21w Feb, 1
Feh. 14 to
Jan. 14 to

I Holders of reg,

Ll Holdera of red.

T Holders of ree,

1 an 26 o

11 24  to

2 Hulders of res.
20) Holdors of rec

1 Holdens OF rec

T Hallers of reo.

oo 14 to

HHoldarg of reo,

L Hakders of reg.
15{Holdy o Jan, il

i ams Feb, 8

HJan. Fihy.

J

L ey
Sl Y

-

R el
e
e et B e e 2 S

B3 G0 S e i s B e
5

it

g

L

et 0

s s
e b

Faby,
Feh,
Feb,
Fab.
EFeh.
| Fily.
I

"
Lt T - Jp——

=

4

Cats t,

=) e

¢ Mol 21a
Jan,20a
Diee.30a
Feh. 1
Feb. 1
Tehi, 1
Feb, 12
Jon, 26
Jan, 20
Jan, 31
Jun. 31
Feb. 20
Jun o
Jan: 24
Jon. 24
Jan, 81
Feb. 1o
Jan 3la
Jur, 150
Jan,16a
Fuly, Ba
Jin. 31
Jan: 31
Jan, 1564

“

:1||1|um:.»m ol reo.
1iJan. 21 to
Lo, 91 1o
Hinn, 21

20l Jun, 21 Lo

31{1alders of ree,

a1 Holders of reo,

Jan, 24 to

Jan, 27 o

]

Feb. 1t

Holders of réo,
Holders of res,
Holders of roa.
Holders of ree.
Holders of reo.
Holidora of ree.
Haolders of ree.
Holders of reo,
Holders of roe.
Holders of ree,
Jan, 200 o

Holders of rec,
Holders of ree. Jan.28q
Jan: 241 10 Jan. 81
Holdors of reo, Jan.200
Holders of rec, Jan.5a
Holders of ree. Jan, 182
Holders of rec. Jan,)ba
Jan, 28 to  Jan, 31

Holders of reo. Jan, 20

s 15
21 et 70 B 0 e Y i

"
TS

it
et et o ot 5

12

Feb.

o Tranafer books nob elosed for this dividend. b Less (neome tax,
1 Ong montix )
¢ Deglared 45, payable 205 Feb. 15 and

e Payable In comman stock,
abanging dividend perlods to Q.-J,
Aug: 16, & Payable In serip,

d Correotlon,
Ineldent to

oer
-7

dividend (Dec. 1011),

Auction Sales.—Among other securities, the following, not
ugually dealt in at the Stock Exchanges, were recently sold at
auction in New York, Boston and Philadelphia:

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

Shares, FPer eond. |
100 Seeurlty LAfe  Ima. Co. of
Ammery, £10 each . 81 per sharg
1) New Amsterdam CosualtyCo 116 |
10 Yorkville Baok . -005
0 N, Y. Mg, 2205
i\ Co..
1,81 per sh, |
o, pf

4

Lol Ca.,
s, Mines
Mi

Rofping Co., 31 each.. . $6 lot
25 Donild 58, Co., com_$6 14 per &h.
258 Atl, Shore Line Ry. Co. 30 lot
200 N. X. Car & Triok Co., pref.§a lot
1,000 One Hundred Mining Co,, $5
each 2 lot
7 L8105 lot
10 Waterbury & N. Y. Real Est,
Co. of Waterbury, Conn, . 50
40 Donald 88, Co,, pre 48
20 Danald 83, Co., eon .
& Lawyors” Tlde Ins. & Trust 244

Sheeres.

10 Mechanles' Bank of BRlyn
200-Title Insur, Co, of N, Y 2
10 Pldeilty-FPhenix Firo Ine, Co_ " A4
0§ Germun-Amer, Fire Ind. Co.000if
140 Lineoln 'T'riat P LT
20 ‘The Ryer Mg Co., pref, 83 per sh,
24 Uommerelal 'Ury Co, of N, Y. 078
43 Guaranty Trust Co, v, T,
obls, . $100 én - 87435880
13 Iealky Assopiires 117
& T1the Guar, & ‘Trist Co

I'er cent,
Bildg.
20

Bamfs,
£1.000  Chamber of  Cony,
Fund ncoms_

16t pref. serip . ..
F100 Indisn Harbor ¥

R P s
§1,000 Iex Carbon Coal Co. Lat Bs,

Dee, 1000 voupons atinehed . .
$1,000 Cab & Taxt Co, of N. Y.} $100
e Income Gs. . e 1ot
40 Taxl Bervieo Co,

receinte
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By Messrs. R. L. Day & Co., Boston:
Shares. § por ki, | Borda.
& Nt Mt Wollaston Bk, Quinsy [223%¢ 184,000 Fall River, Mas
’ = A1h apecial gehnolhous
81,000 Daluth, Minn,, 28,
waterand lght loan_ ... M}
£5,000 Town of Framingham, Mnss,,
48, 1922, water lonn. b —=n DUE
2600 Republican Valley RR, o
AN (R e R e |
$2.000 Minneapolls Gen. Elee. OO
15k 58, 10334 R B

Per cenl.
8148, 1024,
.- M

120 1
10 Termingl Hotel Trus
10 Wiltham Wateh Co., pref_ 115
Bonils. Fer cend.
89 000 State of Mass, 35, 1041,
Highway loan... ... i, !
$2,000 State of Mass, 3 law, 1042

By Messrs. I'rancis Henshaw & Co., Boston:

Shiyes. & per Al | Shares;
10 AMerehants’ Mat D85 PO Amer, Glag Coo eoin. .
18 Brtes Mg, Co_ ... ... )\
5 Futopaan. & No. Ampr, 1ty 12255 | Boads. Pere
2. Raven Copper o, (%1 eacl) - 25e. | $1.000 Cumberlan Telep, 5%, 11020

By Mossrs, Barnes & Lofland, Philadelphia:

Shares. S per th. | Shires.
141 Btandard Roller Bearing Co., 25 Real Est. Trust Co., pref..
COIMMON . .- .. TEL kY a 10 Southwestern Not. Rar
A, 100 Ied. Min. R, Mz, &Sm 230 Rittenhouse Tr. Co,,
Co., 81 pach 25 United Security L1 &T.C
1156 Centrpl 14 Delaware Ing, Uo,, $10 ¢
Amm. . 850 eaoh, - .. 25 Insur, Co, of No, Amorien
10 Flre A=ssoelatton of Ph 25 People’s Nat, Fire Ing. Cc
850 el . gaeh.. ..
I Weat Philn, Passenger 1Ty 207 8, & Grivy's Ferry P
B0 Noeth Bros. Mg, Oo., 230
edeh G L =Y. R
A The Nekha
20 Bank of N ,
10 Farmors’ ¢ o Nat k..
33 Kenslpgton Nat, BK,, S50 kit
i Mannfoturers' Not ank_
L Pilladeiphin: Nt Bank. . o1
6 Sixth Natlonal Bank 20
5 Copt: Trust Coy, Onl
$25 tnalh. .o . L) |
1) Commonweilt &
i Fldelity Trist s dve
10 Germantown Tritke Co
j2 0 Tndepemdence Trust Co.,
£50 each Sy T2M |
5 Lognm Trost 0. . - o .o1400
L0 Pemnsyly, Uo, for Ins,, &+ 035 | 25,000 No, Springfield Water Co,
4 Peopie's ‘Trust Co,, 850 each 50 08, 1028 coianr i saen e S H-100

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

Shares, & per ah. | Ronds, Paer cenl,

§4 Ardmiore & Llanerch 8t Hy . 60-5014 [ $1,500 Atl, Clty Gas o, Lat s, 1060 0214

2 Commonw. F 1, & Tey €O 242 [ 2500 Clty of Phila. 35, 1015 ____. Dilg

B Frank, & Southwick Pass. Ry 380 [ $1,000 City of Phily, 44, 1040-1041_1005
| 51,000 No, Springt, Walter 53, 1028, 100

¢ | 31,000 Springl. Witer &8, 1024....100

04 14

a4
N 10085

$ ner ah,
a1l

S persh,
0814

Trst &

26 P
et s )
Piss, Ry, . ...
7 13t & 15 8, Puss, Ity .2
{6 Amer. Plpe & Conatrie, Col
100, B, Bletson Co,, pral.. ..
220 Riverstde Traction Cop.,as
ungid
8 Phila. Bourse, eo
1 Phila, Life I
6§ Phlla, Cliy
15 Buff. & Lake

Boly,
S10,000 Baft, & Lack. Trae..
B15.000 Frunk. Tae. & [

8t. Ry, 15t 64, 1940 .
£1,000 Springf, Wat, Co. 68, 1026

BLELSOn LOminon: .
1 iuft, & Lake Erle T

Statement of New York Oity Olearing-House Banks and
Trust Companies,—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Jan. 20, The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given,
For definitions and rules under which the various items are
made up, see ‘Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 02, p. 1607, in the case of the trust companies.
DETAILED RETURNS OF BANKS,
Wea amll fwo ciphers (00) {n all cases,

Lonng.
Averags,

Hanks.
0% omtied.

Rie-
Seree.

Speele.
Avgruge,

Net Depox-
its, Aver.

Leqalz,

Capital, | Surplus, Average,

5 ,
20.003,0] 25.7
A40.000.0
22.308,0
31140
J0.804,0
192,600,0
28,615,0
7,106,0
7,200,0
2:480,0
10, 150,0
44,383,0

3
4908,0
JA14.0
25 1]

H 3

Bank ol N. ¥ 2,000,0 4,422.0
Manhattan Co.| 2,050,0] 4.6 8,704,0
Morchnnts' 2000,0 i 2 3,308,0
Meeh, & Matals)  6,000,0 A1 11.212,0
Amgried 1,600,0! 6,000,0
Ciih =5 25,000,0 468,488,0
Chemien 3 0 b,733.0
Merelahls' LEx 00,0 1.508,0
Gadlntin ¥ 1,000,0 1,340.0,
Butoh. & Doy A/00.0
Greenwich .. Bk 0
Am. Exehigngal $.000,0
26.000,00 15
3,000,0
SO0
#2000
200,0
4,000,0
2,550,0
HOL, 0
1, 000,0)
2.000,0
3,008,0
1,600,0
0,000.0 |
a5, i
8,000,0] 54452
1.000,0 i
13, O00,0

i3

Mercantile
Padiie .. oeud
Chat. & Phenix
oGyl Pl
Hanoyor .
Cltlgens® Cent
N iy 3
Muarket & Fult
Motropaliian
Corn Fixehiange
T & Tradem
PALK i vas
Bnasl. River, ..
Fonurih

27,4100
£0,100,0

1.612,0
44.641.0
14,066,0
11 )

L )
y 1,827.0
650.0] 3,640, 38, 150.0
520,0 4 14,470,0
1G0,0] 8,5 7.4
004,0 I
4,0

()
1,451,00
B8, 0]

21081,4
1,063,0

Pleabs s o
Irving Fxeh. .
Bowery . i 3.451,0
N, Xz Gt 1070.0
German-Amer, 750 : 1,207.0
Chaso. . .. . 03.471,0
Fifth Ayenie.
Gepmun Exell
Cerinania
Lincoln
Linrfield

Fitth .
Metropolis . ; :
Weat Slde.. .. 478000
Seabioard )| 2,103.9 ATE0 f Woo e 20.456.0
Liherty 1, 5

NoY. Prod Ex 1,008
Atate 1, 000,00
Seonrlty 1,000
Conl & Lron 1,000,0
Unlon Exel, 1,000,0
Nk, Bilvnl 1 KNGO

Totals, Avge |1

13
3.
a1,
5y

LU
1,065,1 7,020

198.240,6

1454,500,0
1404,057,0

&0

Actunl ﬂk:m-s_ Jane ),

Crendation. ——0m the bas 0F aynraoes, elrentation bf natlonal Banks In the Clogring
HWanse amounied to 850,837,000, nnd pecording t0 dotial Ngurss wis 851,000,000,

raser.stlouisfed.org/

DETAILED RETURNS OF TRUST COMPANIES.

| IlJn Dep.| Nea
Deposier.
Averags.

Trust Cos. Reserves

Surpltes| Leans, | Speela. | Legals. |with C.H
Ot omlited, |

| Arerage. |An¢mu:, Average.| Banks.

$ 3

Manhattan 100,0] 2,765.00
Brookly : M 4100 l5.20?.

| ' } I
U8, Mg & K { . 472.0
AStor—_ -
Tt Gizar, &T.( 1
flunranty.

Iy

wWyers

lumblin, ...

w0 dard |
Poople’s |
WNew York i6,507,0| 4.0
Frunkiin _ k. 10.468.00 1,150,0{
Lingoin e | 43,0
Metropolltian 122,31 '25,1706,0

)5
9

o L

|
|
fi
|

£ &0 21 En GV 08 T e B o
BRI Oo RS EOR

H401,280.0[15.34+17.4

Totals, Avge_.[00,401,2 .’-r‘:(’l,_x:‘l_l.—U|5-L7-ii},L}1l 6,818,0[83,06¢
TR, 80, 161,0/404,307.0[15:14+17.5

The capital of the trust companled (3 44 Iollows: Manhattan, $1,000,.000; Brooklyn,
s_l‘nusl_,uu(): Bankers, $5.000,000; 7. 8. Mg, & Trust, $2,000,000; Astor, §1,250,«
000; Title Guaraotes & Trust, £4,375,000; Guaranty, $5,000,000; Fidelity, SI.«
000,000; Lawyers Title Ina. & Trust, £4,000,000; Columbin, $1,000,000; Standard,
$1,000,000; People’s, $1.000,000; New York. $3,000,000: Franklin, 31,000,000
Lingoln, $1,000,000; Metropolitan, $2,000,000; total, £34.625,000,

Actual figures [Jan. 20 E-IIJ.(FI‘Z.ni‘H.}'-'iﬁJ}i G,628.0
i 1

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
Jan. 20

On D,
Lagal  with C.H
Tenders, | Banks.

Capleal, | Surplus, | Loans Specta. Nd

Deposiis.

Avernges. -
Banks . ..
Trust cog.

8 5 § ]
135,150,00108,340,61,305,220,0313 887.0)

5l I s
55,443,0/ 1,454,500,0
34]625,0] 00,491,2 500,741,0] 54.746,0

6.818,0 83,060.0] '401,280,0

T i ¥ =
Totnl .. |169,775,0{288,831, 811 065,061 ,03068,633,0) 02,161,0 83,969,01,856,050,0
Actual. | | |
Buanks ... B5 45620, ..
Trust cos. 6,028.0, §6,1

11,484,637.0
104,207 0

1,060.080,0:376,500,0| 62,080,0] §6,199,01,360,004.0

Total .. ;

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge., These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for 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 itenis
are made up, see *Chronicle,” V, 86, p. 316.

BTATE BANEKS AND TRUST COMPANIES,

State Bapks | Prist Cos.
n ! oeride of ontside of
Grealey N. ¥.|Greater N, ‘.l".l(}!m.!c.r Y. GQreater N Y.

State Banks | Trust Cos.
in

Week ended Jan. 20.

s
9.525,000
11,378,430

[58:304,000
—306,100

3
DA17.074
11,456,214

§ -
22,371,000 61,966,000
36,668,700 174,752,800

287 .802,70011,001,655,200|
—2,000] —,061,600

115,407,700
—4,201,400

Capltal a3 of Sept, 20, ..
Burplus as of Bept. 29 _

Loans and Investmonts.

103 373,700
Change from last week. ¥

—AD1, 600

53,082,100
41,104, 100

22,599,500
-+ 62,000/

344,302,1000 1,220,208, 000/
+2,801,000| +156,380,000

136,514, 7000
—2, 123,200

HOBRI .. o Llisbappnmans
Change from last week
11,375,100 e}
—i44,3000 ... =
110,774,800
500,900

22 203,600
549,100

Legal-tenders & hik. notes
Change from last week.

108,400,400
—438,400

24,507,800
~128,100

Depositd  cooioaocin o
Change from last week.

Tteaoryve on deposlts. . .

08,505,700
Change from Inst week . 2

42,575,000
21,4 %
20.0%

20.8% 15.09%
15.85%

20,05

P, . reserve 1o depostia. .

1T.0%
Porcentage last week . 16,1

B.0%

4 Ingrense over last week, — Decreasie from last week,

Note.—"Burplus™ Includes all undivided profits, MHeserve on deposits” Includes,
for both trust gompantes and State banks, not only eash ftems DUL amounts dus
from reserve agents. Trust eompantes in New York State are required by law to
koop o reserve proportlonate to-thelr deposits, the ratlo varying seedrding to lo-
eatlon, na shown below. The percentage of reserve tequired fs comphted on the
aguregnte of deposiis, exclustiye of moneys held o trust and pot pavible within
thirty days, and wlso exelpsive of time deposits not payable within thicty days,
represonted by certifieates . and nlso excluslye of deposits secured by bonids or
obligations of the State aor City of New York, and exelugdye of nn amount equsl to
the markot yalne (not exeseding par) of bonds or obligations of the State or Clty
ol New York awned by the bank or held In trust for (£ by sny publie department,
The State hanks are Nkewlse required to Keap & reserve varying according to lotas-
tion, the resorve belng computed on the whole amount of depoelts exclusive of ime
doposits not payable within thirty days, represented by eertfentes  (aeearding
to the amendment of 1910}, and exelusive of deposits seoured (dceording Lo amend-
ment of 10113 by bonds or obligations of the Cliy or Stile of New York, and éx-
elustye of an amount equnl (o the market value (not exceeding par) of bonds or
uhilgations of the State or Clty of New Yotk ownedl by the company or Huld (o trust
for It by any pubiie department.

—T'ruist Cog.— —&ilite Hanks—
Reserve Required for Truxt Companier Totnl oy Tolal
and Stale Banks. Rexorre which = Resirre

Focation— Rivuired, in Cash, Required, tn Cash,
Munhattan Dorourh 155 16% Q59 F55;
Hrooklyn Borough (without bronehes la Manhar.) 1 105 2
Other Boroughs (withotit branchie® in Manhattin) 1 L 1
Brooklvn Bormugh, with branches In Manhattan. 1
Other florgughs; with brasches Lo Manhattan. ... 1
Elsewhero In State

155%
L59%

6%

The Banking Deépartment also undertakes to present sepa-
rate figures indieating the totals for the State banks and
trust companies in the Greater New York not in 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 trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANES AND TRUST COMPANIES.

Slate Banks &
Trust Cos, ol
In C.-8; Aver

Clear,-House
AMembers,
Average.

Clear.-Honge
Members.
ActunlFigures

Total of all
Banks &T'rust
Cos. Avdrage.

Week ended Jan. 20—

I Nas. Banks)
‘ Dee, & and }| 160,775,000
289,831 .HLH}I

L.0510.980,000
128, 133,000

14000
372,000

108,775,000
288,830,800

34,052,000
03, 130,300

204,427,000
a81,061,100

| 2667 .285,000
25,302,300

Capltal

Biato l.llmksl
Burplus Dog. 21_;
601,324,900
10,621,700

Loans and Investmonts
Change from 1hsl, week

L.BAE,080,000
+351,353,000

08,630,000,
£ 15,034,000

Deposits 1,800

S e aB0,320,00012,456,400,000
Change from [nat week| -+ St oy

.1.s:m| 401,100,200
a76,800,000
18,420,000

Bpeal

o 60,271,400|
Chang

—1,620,900

434,004,100
+ 17,307,100

103,276,000
-+1,872.300

Legal tenders
Change Irom last woek

02,080,000
—1,483,000

407,525,000
7825

2,101,000 Ml,]l:?‘[h!ll!
- 1,856,000 + 11,300
Banka: cash In vanle, .
Ratio o deposiis. .

300,230,000 411,401,100
A5G

ar
1,564,000 05,215,300

77,286,400
— 1,810,500

Trist cos: cash Invaole] 61,364,000 126,779,300
468,889,000

== L. 046,000

38,180,400
19 179,400

460,704,000

Ager'ta money holdings
4-20, 790,000

Change [rom last week

Money on deposit with
other bks. & trust cos,
LChange from last week

83,900,000
1,078,000

A55,088,000(| 544,703,000
-+ 15,820,0001| -}-22,408,000

5,100,000

21,027,400 M)
—1,126.000, 1 {

“t 350, 000

93,413,800
—1,2460,600)

Totnl reserve.. .. ..
Change from [kat week

Surpluy CASH reserve| —
Banks (above 2555) ..
Truat cod. (aboveli%)

11,365,750
708050

42,074,700
47,124,400
% of cash reserves of Lrjnss cos—

Coshy Invault_ - .. 15175

Cash on dep. with bks, 17.57%

82.74%

35,530,000
1,372,000

06,002,000
+ 7843, 750

Total
Change from last week

15.34%
17,305

320455

L36%
16.096%

+ Increase over last week. — Decrease [rom last week,

& These are the deposita after ellminating the (tem “"Due from reserve depositoriea
And other banks and truat companled in New York Cley'": with this item Inchadend,
dpposits amounted to $607 380,000, an (nereass of $8,197,400 over Inst week, In the
ense of the Clearog-House members, the deposits are “legal net doposits’ both for
the average and the sctual dgures. b Includes bank notes.

The averages of the New York City Clearing-House banks
and trust companies, eombined with those for the State banks
and frust 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 YORK.

W omit two eiphers in all these Mouret,

Tot. Money|Entire Res,

Loans and
Investments .|  Deposits, Legals, Holdlngs, |on Deposit,

3
568,671 .4
660,301,6
446,641,7
5636,300,4
544,718,6
648,801,56
601,446,3
583,433,

1,06

]
2,375,438,3
2.362,320,5
2.340,088,2
2.310/182.8
2,201,456,7
2,319,737.2
2.337,100,4
2,371,284.7
24182908
2,456,400,0

L
401,078,0
484,023.3

PO RS A RO RS BI IS B3RO 0D

434,004,4) 103,276,0! 5381804

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Jan. 20, based on average daily results:

We omit two clphers(00) {n all these fgtres.

Legal
Tander
and
Buank
Notes,

Loans,
Dise'ts

Banks, Speels,

New York City.

Mankattan & Bronz
Agtna Natlonal
Waahington Helghta
Battery Park Nat'l.,
Century ...
Colonial .
Colpmbin .

i (1 111y i
Gotham Natlonal.. ..
Jolferson . ...
Mount. Marrls
Mutual -

New Netherlaod_ .
"Tyenty-third Ward. .
Yorkville .. __ ...

Hrooklym.

Broadway _. .. ...... 440,04
Fist Natlonal. .. .... g 456,0)
Manufagturers” Nat. .| 2520 802.4] 5,53 )
Mechaniea' . ...
Natlonal City

North Slde

Jeesey Clty.
Flreat National
Hudson County Nat,
Third Notlonal.. ...
Habolen,

First Notlonal . <.,
Second Natlonal ..

3
36,0
77.0!
49,0
2720
464,0

3
400,10

L

T

82,0
03,0
Ta4.0)

154,0
61,0
1620
1,620,0
131,0
104.0

22,0
57,0

3480
449.0
710,0
1,832.0
G130
328.0

2,015,
LRI
5110

£2,0 435,00 1,666.0
63,01 500,00 1,319.0
30,016,780,0 53.840,0
85,0(6,500,0 56,135,0
5,804 ,0 84.610,0

21,0
100,0 50,0

200,10

200.0 1,4806,0 L0140
A60.0
11,0
181,00

A00,0
2500,0

200,0/

2200
125.0

1,106,6
TO0.5
4164

66,0
256,2
G847, 0001 8004
084700 11,866 4|8
I'r.-‘HT,UI L1806

4,810,0
3,254,01
2,000,0

4,058,0
L0020
L7150

3, 740,0
3,025,0

5.273,0
3,085,0
B5,125,0(7,660,0

Totals Jan. 20
Totals Jan. 13
Totals Jg Bessan

Boston and Philadelphia Banks,—DBelow is & summary of
the weekly totals of the Clearing-Fouse banks of Boston
and Philadelphia:

We omit tica elpheras (00) tr all Miese Houres,

Capital
and
Surplud,

Hanks, Loana. | Specte. o Depatite, Clearings
n

154,0006,3
108,800,8
182,165,1
172,684,1
132.640.7
212,145,0
185,005,3
198:427,56

163,006,7
L0 161,864,0
Af151,732.8
1,0{158,542,3
L01140,769,8
4.01179,321,1
2,0/152,800,8
40,0{162,020,0

Boston,
Dea,
Deg, .
Dt 18, o e e aaa- |
Dees 2oL
Dea, H0.

S

]
26,440,0]4 5
24,1494,014,530,
26,4970

.081,0426, 160,0
218,308,025
Jon. 6L 218,114,042
Jan. 1. -1 - 214,572,0128.,7
Jan. 20 41,575,022 .442,0/30

Philadelphla.

Jee, 2
Deg. 9.
Dee. 16,
Deq. 23.

e

mlag =g =g=g=i=f=§
B == TN e e
—Cl et

60,105,0 7
100,105,0(2
-160,106,0
40,105,0)
Dree. 30, - 60,105,012 !
*Jan ... 50,623,21321,770,0
Jan. 13. .. 80,0 2{337,070,0
Jan:20... _ ¥ -i..’]({.’i'.!.ﬂ'.!l W

coooe Doooooos

0
s

(=l

d21.014.0
d76,056,0
483,010,0
J88,866,0

sCLTACY Ca
R

Siey

3

_ a Includes Government deéposits and the Htem “due to other banks,” At Boston
Government deposits amounted to $3,208,000 on Jasuary 20, agalnst 3,225,000
on January 13,

* The wotals now Inelude Ngures for the Land Title & Trust Co., Iteal Estate
T, L. & T. Co., Glrard Trust Co and Weat Phlladélphia T. & T. Co.  The Inclusion
of thesa pompanies added $20,254, 200 tocapltal and surplus; $566.540,000 to loans:
310,641,000 to specle and legals and $50, 112,000 to deposits,

Imports and Exporta for the Week.—The following are
the imports at New York for the week ending Jan. 20; also
totals since the beginning of the first week in January,

FOREIGN IMPORTS AT NEW YORK,

1013, l 1011, [ 1010. [ 1009,

$1,877 408 $2.873,085
18,330,600 8,690,055

$23.217,107| $11,573,040

$11,156,878 $10,232,100
44,463,770 32,380,388

Ssu.lu:..;l; _s-s-l,n'_.’-n,ﬁmj $42,021,657

Ty week,

83,013,422
11,087,720

$15,001,151

£0,707,420
36,307,024

23,042,401
16,015,645
$20,568,130

20,000,455
41,510,850/

851,507,305

Dirsigotde.. i Lo Tl
Ganeral merchandise., _ .. ..

Slnee Jarnuary 1.
Oy pondae st s LSl
General merchandlse

Total 3 weeks. .. .....

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 20 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1910,

313,070,074
24,853,758

1000,

$16,670.505
26,403,630

$41,073,041

| 1912, 1 1611,

$15,202,831| $11,880,08
37.042.002] “A2432.611

Far week.

Torthoweek . c-o-aaooacss
Provioualy reported.. ... _ ..

Total 3 weeks. .. ........ s.-'xs,1-:ﬁ,::m| $44,312.606

$38 824,732

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan, 20
and since Jan, 1 1812, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Imparts,
Stnee Jan,1

Ezxports,

dold.
Since Jan,1

jreat Dritaln.
France . -
Germany apmamaa
West Indles 100 12,300
Mexico .. o L e e o e
South Am 078 1.310,723
All other countrica g e

Total 1912 31,070| 51,323,023
Total 1911 10,050| ~ 616,120
Total 1910 1,403,200{ 2,700,700

Silver.
Great Britaln. ____.
Franeo
Germany =
Weat Indles
Mexleo ...
South Amerlea
All other eountri

Total 1912 .
Total 1911
Total 1910..

315
720,02
214,260
108,817
$1,140,865
030,995
227,656

4
12,307
120,305
3151315
532,600
63,079

§1,077.530
157,200

$1,806,003
2072

“Bdi

600

82,105,734
3,118,073
3,033,423

20,001

805,502
116,145
26,417

-{$1,236.001
940,604
1,408,901

Of the above imports for the week in 1012, $290 were
American gold coin and $3,586 American silver coin.

- Banking and Financial

Railroad and Industrial Stocks

Write for our Clrcular No. 814, entitled “Rallroad and Industrial
Stocks,'"” which describes 126 lssues listed on the New York Stock
Bxchnoge, and classificd by us as follows: Investment Stocls, Seml-
Investment Stocks, Speculative Stooks.

Spencer Trask & Co.
43 EXCHANGE PLACE, === NEW YORK,
Chicago, I, Boston, Mass. Albany, N, Y,
Members New York Stock Exchange.

White, Weld & Co.

Bonds and Invesiment Sccurltles

5 NASSAU STREET, THE RUOKERY/
NEW YORK CHICAGOD
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Bankers’” Gazelte,

WWall Street, Friday Night, Jan. 20 1912,

The Money Market and Financial Situation,—One of the
important events of the week, although one quite generally
anticipated, was a reduction of 8t. Paul's dividend rate from
T to' 8%, This, with a somewhat broader and more active
hond market and the logieal effect of a superabundance of
unemployed money at this centre, viz,, liberal loans placed
in the Luroposn market and higher {orteign exchange rates,
are the prineipal foatures of interest in the security markets
this week. 'They have, however, had littla, if any, influence
on either the volume of business or prices, botll of which
remain abhout the same as gt week.

Reports from the iron and steel industry ave generally a
little less encouraging than those given out during the latter
parb of 1011, This is to be expected, perhaps, in view of the
tarifi diseussion now going on and the political agitation
whieh, if not now a factor, will soon be a matter of absorbing
interest. [t would, indeed, ba difficult to find anywhere it
the ontire country a buginess of any considérable importance
that is not sulfering from one or both of these causes.

The open market rate for call loans on the Stock Exchange
during the week on stogk aind bond collaternls has ranged
from 2 to 2349%. To-day's rates on call were 2@234% -
Commercinl paper quoled at 314@4% for 60 fo 90:day
endorsements and for {u-imo 4 to 6 months' single numes,
and 414% for good single names,

The Bank of England weakly statement on Thursday
showed an inerease in bullion of £736,540 and the percent-
ago of reserve to linbilities was 48.70, against 48.94 last week.
The rate of discount remains unchanged at 4%, as fixed
Hept, 21.  The Bank of F'rance shows an inerease of 7,000,000
francs gold and a deerease of 450,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS
{(Not Thediiting Trust Compninies.)

1411,
Arerugea for
iecek endig

Jan, 21,

1910,
Differences
[
previons week,

L

Fe
et o ey ok ending
Jar,

Capltal ..

Surplus - e
Loany pnil disconnis
Chreylntion =
Net deposiia

Bpedle' .y

Legal tendary

5 3

155.950,000] - 127 35%50,000

108 7o 600] 350024,
1,245,810, 1007120

ST, 004 Tiie.
3.000 e
|
Hestorve held -
255, ol deposits .. .

L
315.000,0%
Burplis reserye 45,530,000 Ine, 10,270,750 ﬁri,l!"x.ﬁ?&i 10,398,450

|

Note.—The Cleariog House how Dssien o stalément weekly showlne the actual
sondition of the banks on Saturdsy momiog, & well e the above avernges.  Thise
fygured, Logether with the coturos of tho separite Duoks nnd trust companles, also
the summacy lssued Ly the State Baoking Department giving Lhé por
gtate banki and frust sompaniss not reporting to thie Clearing Hansey, appear o
the second pags (ireceding.

Sterling Exchange, The market has shown a steady ad-
vance throughout the week us a direct result of demand for
remittances.

To-day’s (Friday’s) nominal rates for sgecling exchange were 4 85 for
sixty davs and 4 88 b4 for slght, To-day's actual rates for steriing ex-
change w A4 K406 a B4 54 Lo sixty days, A4 BIR0@4 B75D Tor ehegnes
and 4 88006 @4 8810 for eublis, Commorolal on banks 4 82 M4 84 ani
documents for paymeant 4 83 & o 84 Catton for payment 4 83 &
4 834 and graln for payment 4 533 o4 B4 1.

The posted rates for stecling a4 quoted by a representative house ruled
4 84 15 for sixty days and 4 B8 far sheht on Saturday, Monday, Tuesday and
“v.l‘.‘llllll.".‘iﬂﬂy. (n 'Thursday sixty days wos advanced to 4 85 and sight to

To-day's (Friday's) actbal rates for Parls bankera® franes were 020 fess
1-10626 20 for long amd 6 18 Wb 1755 less a-a2 for short,
bankers' marls were 04 B-106 04 5 for long and 956 1-10 less 1-320095 1-16
tor aliort. Amaterdam bankers' gullders were 40 5-16 lesa 332 @ a0 5«10
less 1-100 for short,

Exchpngo nt Paris on London, 2580, 27 e, week's range
high nnd 2060, 24 Me. low.

Bxchange at Berlio on London, 2o, 62 4 pl: woeek's
Wigh Aud 20m. 60 Lpfe low.

The range for forelgn exchiange tor the week follows:

Sterling, Actual— Ty Lajs. Cheques,
High for the week. . 4 84 5§ 4 B0
Low for the week - 4 1 ByL0

Paris Bankers’ Frilicy—
High for the weel_ 520 00735 loss 3-32 1
Low for the weels 520 84 D18 My jess 1-32 1

Gerpiany Dankers' AMarks —
High for the weel 04 3y
Low [om the woel . 0l 4

Amsterdam Danxers' (uildors
High for the weel. .. 40 06
Low for the weolt -~ 40 04 10 27 1032

DOMESTIC EXCHANGE.—The followlng are the rates for domestic
exclinnge at the undermentioned eltles al the close of the weols Ghlead o,
00, per 31,000 premium, Hoston, par.  New Qrlésns, eommereial, 250.
per $1,000 diseount; hanl, $1 per $1,000 pr 1 Lonks, d0e. per
$1,000° preminm bld and 350, asited,  San F per 1,000 pre-
mitim: telegraphle, 7ide, per 51,000 prembugm.  Montreat, 02 Me, per
$1,000 preainmy, S Aol 9000 per 21,000 Drem b

State and Railroad Bonds.—Sales of State bonds at the
Board inchude 84,000 New York 45, 1901, at 10214 to 10237,
£127,000 New York Canal 45, 19061, at 1028¢ to 103 and
$40,000 Virginia Bs deferred Lokt receipts af 47 (o 49,

Again the demand for a few Issues hag eiven to the markel
for railway and industrial bonds the appearance of aetivity.
It is o faot, however, that if the transaetions in Interbioro-
Metropolitan, the local tractions and rew Tobaceo issues
were eliminated, the narkel at the Exclangs would have
boen dull.

United States Bonds.—Salos of Government bonds ot the
Board inelude S25,000 Papnama 3a at 10114 (o 10134 and
$10,000 48 rog. st 11357, The following are the daily eloging
quotations; Jor yearly range see thivd poge following. '

25l 27 o,

range, 20m, Hapf,

(ables.
4 810
d BT40
L¥Y
L

15 less 1-16

05 14 lesy 1-32 05.3-10 lesg 1-32
A3 1-16 leas 1-32 0504 Itus 1-32

B
™
¥
7
5

1030 4t ah

oo,

raser.stlouisfed.org/

| |
Jan. | Jam, | Jan. | Jan! | Jan.
2 | &3 24 29 26

[ r |Jrrrrrr.:1' S,

Pirids 22

260 1030 —oaeo -
§11) e

{100

|*100
100

reglatered G 1*100 |*100 |*100 |*100
® 1M b {11 1-\1’r|i 100
4810115 F101 5 (4104 [* 101 g v 101 b5
4 @ 10T 8a o T01 by 81011 ‘r{'ll";!‘!lli'-‘,
113 1%t | Alisag *aa 0118
CLOLIBIE T B = B0 [ *108 M [* 113
i-|rln LT R L] «100
1* 107 34 1054 #1010 44] 101N

. OnpUn E)
reglstered )
aoupon)Q—Fob | * |
[Q—Fub (100
cnlu\:t’.r - .'.'!chi*llhii;i 1

* This & the price Md pt the momibg board; no rale win mate.

Railroad and Miscellaneous Stocks,.—The slock market
has again been dull and generally featureless, with fhe move-
ment of prices within an exceptionally narrow range. There
was a period of irregularity early in the week during which a
faw, issues advanced, but the higher quotations then made
have not generally been maintained, and ahout half the active
list is fractionally lower than last week.

Rutland preferred adyanced over 10 points on bids for a
few shares. Third Avenue (when igsued) hasg steadily ad-
vanced, and the anthracite coal shares have been strong
features,

American Tobaceo, the first sules of which were made on
Thursday at 250; closed at 286 to-day, and American Cabton
0il is 4 points higher than last week., On the other hand,
Consolidated (Gas has declined 2214 points. United States
Stoel has been freely offered and is a point lower, and some of
the copper issues have declined.

For r}niiu volume of business see page 269.

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

Y ' Rangs Sines Jan. 1.

I _f.mrvxr. | Highext.

BTOCKS.
Weik enmiding Jan, 20, |

Ramge far Wiek.

Linvest.
451 03 J!"I .
ROC: 1 14 Jan 2n

Jan Jan
Jon
Jun
Jan
Jan
Jun

Amer, Brake Shop & 1y
Ereferred _ . Jan
Ametiean Snufl, .. .. Jag- 2130
roformad e J | 140 Jun -2 Jan-2
{ q Jdnn 3
Jin 2
Jan 2
Jan
Jon
Jan
 Jan
4 'Jun
Jan
Jin
Jan 24
§ Jan &
Jan @
Jnn
Jun
Jap 2
Jan <
3 Jan 24
Jhn 3
Jiun
dan 24
Jan 2
[ Jan
Jari s
Jan 2
Jan 24
& Jan
5 Jan
y Juu 2
4% Jan 2
Jan 29

Jan: 138
Jan/l43
Jan111
Jan) 70
Jan 100
Junl108
Jini 85

¥ y |

by prof oo mpd

Asserd fLealia =

Rrinswlek Torminni

Canadlpn Pacifie rights

Cent & Sy Amor Telty

Comatock Tunnel

Detroll Unlged -

Cienieral Chepiteal, pref

W Helme .

tireen Bay & Weslerii. .

Homestakes Mining

Krakuk & Des M, pref

Fnekawannn Sieel,

Morrls & IEsdex

New York Dok

New York & Harlem 151

Norfolk Bouthern, . o Wy, 5214

Pacifie Tel & To1, prof A0100

Pulladel Qo. (Pitts) ... 100106

Plitsbipgi Hteel, pret. . AN

Rutland, prefernel. . 140, 50

Benry, Hoebuck & O ; )
Priferrisl N S

South 1'orto Hien Sagar
Profoned .

Btandacd Milling .
Preforcid - ... i

Taxay Company (The)

Unlon ag & Paper. .
Preferred

Unlted Dry Gioods .
Preferred Lo oo

18 Indistrial Aleahol
Preforeed . L.

Virginia Jeon, O &

Vilean Detinning - \
Proferred _ ... ... s000 78 200 7034 Jan
eyman-Bruton 47170 nn 25180  Jan 2

Outside Market.— With the exception of special activity
in one or two issues, business on the “eurb’ this week was of
only fair proportions, though well distributed. The listin
on the Exchange of several of the new Tobacco issues lwlpeﬁ
to reduce the volume of sales. Of the remaining Tobacco
jssues, British-Ameriean Tobacco continues the feature, and
sold down from 173§ to 1654 and back to 1734, with the close
to-day at 17%. Amer, Tobacco com., ex-subsidiaries, went
down 5 poinuts to 247, recovered all the loss and sold finally
at 250. Transactions after this were on the Exchange.

100. W, Helme (0. rose 6 points to 159 and dropped to 147,

further business being done on the Exchange, Wymain-
Briton Co., another issue transferred to the Board, sold on
the “curh’ down from 170 to 165 and up finally to 172.
Porto Rican-Amer. Tobacco fell from 240 to 217 and finished
to-day at 238, R. J. Reynolds Co. improved 2 points to
102, sank to 185 and closed to-day at 180, United Cigar
Stores, after an early gain of 2 points to 196, reacted to 15,-15,
the final figure to-day being 186. Leligh \"ﬁ’llny Coal Bales,
v, i.," was conspicuous, fluetuating between 190 and 197,
the close to-day being st 196. M. Rumely Co.; after early
trading down from 99 to 0834, moved up to 100, The bond
department was more sctive, Chicago Elevated 53 aspecially
g0, the price moving down from 0857 to D89 and up to 9915,
The close wias at 99, Mo, Kan. & Tex. 5% notes sold np
from 998¢ to 100245, N, Y. Westchester & Boston Ry. 4198
improved a point to 9925 and finished to-day at 6914 West,
Pacific, on varions rumors regiarding chapge of control,
jumped np from 8835 to 9115, reacted (o 85035 and closed
to-day at 8944, In the mining seotion the new Inspiration
Consolidated Copper attracted attention and sold, “w. i,"
dotyn from 2104 to 2074 and up to 21, The old Inspiration
Copper stock went down from 10%{ to 1074, recovered to
1074 and cloged to-dayat 1044, Greene Cananea rax np from
837 fo 9% nnd reacted to 815, The company declared its
initial dividend this week of 250, liu_-r share,

Outside guotations will be found on page 209.

Jan L

Jani 170
Jan
Ja
Ann} 4!
JHnl 3
Jan
Jang 2
Jantin
Jan|
Jan
Jnn|
Jan
Jun|
Jnngtal

Jan 24
Jan

Jan
Jan
Jin
Jan
Jan|
Jang 3

110, 68
360 17




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

OUCUPYING TWO PAGES
For record of sales durlng the week of stocks usually inactive, see preceding page,

SIOCKS—RIGHEST AND LOWEST SALE PRICES, Saigs of STOCKS Range Stace Sasuary 1, Range for Frévious
Iha NEW YORK STOCK | On basts of 100-ghare fot Yaar 1011
Sanurday Morday '."fm-f:f}y Wedhesday | Thursiay Filday Wiek EXCHANGE —r
Jn 20 Jan 22 an 2 Jan 24 Jian. 25 Jan, 26 | Sharer Lowerd, Highest PRI Highest,

Railroads
106, 106%) 10673 106%| 108 100% 1063 1063y 107 | 1057 106%| 27,542 Atch Topeka & Santa Fe| 1047 Jan 15| 107 Jan 28] 195 Sep | 118% J'ne
1040 10435) 1023 1023 | #1023 1043 10314 10314 (%103~ 104 300 Do  preaf . 1013z Jan 2 1031 Jan 25/ 1009 Jan | 1051 J'ne
137 © 1381y 130% LAT%0 136%; 137 i L3ty 1361 136 Taeis Atlantle Coast Line RIR 1301 Jan 10 1984 Jan #0if 117 Jan | 1301 Nov
10412 10075 100 10012 106, | 1047, | 10515 106181 1081 105!s 30f J3aitimore & Ohlo..____| 107 Jan 10f 1064 Jan 20|| “o51y Sep | 1003 Iy
*29 - 00 00 - g1 L *B0 G2 91 Dl 4 Do pref ____ S&teJan 10l 01 Jan 23|| &51z Aug| vl Jan
78 781s| T8y 7 T8Y TOL| 781g 781z 78%) 78ls 78%| 14,02 lirrmklrn tapid Tran A dnn 2 7ou dan 1g)| 72 Sep' | 8
2313 231%) 231 232 | 2313 39 23135 2328 2311y 2331] apadlan Pacifio. % Jan 13[1245% Jan )| 195% Jan

#235 345 (330 45 838 338 | 330° 338 |+330 © 840|330 350 Al {clltrnl of New Jersey .| 405 Jan 6| 340 Jan 18| 260 Ang

T1%3 727 72 7oy Tats 1 dlal 734 3%l 7214 73 | 14,900 Chesapeake & Ohlo Ty Jdan 18] TdlaJan 2] 08% Sep
*1gly 24 417 23 17 17 | %167 23 100] Chilcago & Alton RBR___2| 17 "Jan 23] 18 " Jan Iy 15
~e-=" |B81n 4] = i 85 | vas ... 100 Do - prif -<| B3 Jan & @5 Jan 1a]| 97 ]
181 183 18 ¥y 13 Lfo) 18 | '#18  1ehy Chic Gt West trust offts_] 18 Jan 15) 19%Jan 2f| 17 Sep
3813 361 2 a6 adts 2 36lal 351y 36 q Do pref trust etfs..__-| 354 Jan 15| a7ixJan 3| 35tz Dec
108 ~ 1087 1081 1081 X S1a 1001 107 ~ 108 aof Chicago Milw & St Paul .| 1081aJan 15 111% Jan  3|| 1055 Oct .
#1431 14714(*]- peldd " 14710f 14 ) 1471001 1480y 1451, . Do pref.... 144 Jan 12) 146" Jan 2|] 141 Hep | | Feb
1413 14175 ' 1417 142 “|4 5 14213 14175 1410 1411 21 Chicago & North Weatern| 140% Jan 18] 148 Jan 2| 13815 Sep AL
*160 2 . F100 200 200 200 Do_pre mrredesmbadblaedaungename] | 10L N OV 3200 d A0
a140 143 : *140 143 : ! 143 143 Chlp St P 141 Jan 18| 141 Jan 18{] 1H0ig Apr | 144 J'ne
*150 160 *145 160 i 160 & Do pref i =5 147~ Noy
L 2 @ Chie Un Trac otfs stmpd 2 15 Sep
Gls o Do prel ctis stmpd.__ 4 GlgJan 18 4% Sep
4 30 Cleve Cln' Chile & St L_ -~ a4l B0 Jan 2|| 48lg Sep
Do pret L 3 RS | WE T LT
Colorado & Southern. ... EIAR gl | [z L
Do 18t preferred._ - 75% Jan 15| Bdan 1y
‘Do’ 2d preferrod. - §06 Jan 23] §40° Jan 23
[)r.-lnwnrc & Hudson___| 167 Jan 10} 173 Jan 20
elaware Laok & West.| 540 Jan 16| 565 Jan 24
Denver & Rio Grande...| 19sJan 3] 229 Jan 23
0 prel . o eeaao .| 400 Jan 2] 461 J4n 24
seeas-| DUuluth So Shore & Atian 0 Jan 2 iy Jan 1
300 O P e e eamas]| 17 Jan 18] 18 Jan 2
10,306 |rle oaeoo 2222 oooool 800 Jun 15| a3
3.0 Do 1st preferred...| 50iaJan 11
1,100 Do 2d preferred___| 41 Jan 26 4 E J
01, Great Northern pref. _-2_| 126 Jan 15| 133ts Jan 23 1 Sep
Iran Ore properties. . ! 3 daigJdan 2l 33y Dee
.| Green Bay & W,deb otf B i 3] 12 Jun 13 Il Aug
avana Eleotrle_ ... g Jly
Do preferred. Y34 Jan
-| Hocking Valley____ wresamelincnscnmana|| 124 Nov
Il]inulu Central.o_...__| 130y 141tz Jan 23
nterboro-Metrop v t ctfs d| 10tg Jan 22
1 T e ) 3 60y Jan 22
G533 Jan 11| 574gJan 22
12 Jan 13| 15 Jan 4
2813 Jan 6] 30 Jan 4
77 Jdan 4
27 ~Jan 13
. 61 Jan 11
12 1 14 1 11ty Jan 20
d3ly f i 3y { n Dwrﬂcrre 50N 30 Jan 8 Sep 10
1059 166%] 16 5 561a] 161 ! Lehlgn Valloy_ - alGd Jan 26| 1853 Jan 15 1807 Dea
#4452 ! | 44 52| *4 : Long TIsland.____7 e iy AU Q) T 43 “Jan
1537 153% ' 27, 162 15215 3 Lonisvllle & Nashvilla_.|z152  Jan 19| 150 Jan g|| 1: 3 160% Nov
130~ 138 | 135 15 *1351 13061 b nl anhnttan HElevated. | 135 Jan 2| 137 Jan 4)| 1 14212 Jan
ar 27l *oien 29 Inneapolls & St Louls| 20 Jan 20| 271z Jan 23 421y Sep
*54 58 ! &6 = 5O Iv.... 56 . Do preterred .. . ____ Jan 13} §67 Jon 15 b5ty Sep
133 133 32 s 3 : MInn St ' % 8 S Marle---| 131 Jan 16| 135 Jan 3 12473 Sep | 15213 Mch
1458%) 1458w 51 143 o] Do i)rﬂfurrcd---____- L Jan 200 131 Jan 10|| 146 Nov| 160" Mch
*573; 8Oty H 50lg) o Do leased Jine otfs._Z| §571sJan 12| §887 Jan 17 Ellg d'ly
#2819 20 | 28y 288g| 285 ] 28 7 Mo Kansas & Texns..___| 28 Jan 15| 30 Jan 3| 27 sen
g (1} . i 2001 DO preterred. oo Z72) 64 Jan 11| 65 Jan 25 a3 Sep
408y 307 0 Fg 8,025] Missourl Paociflo = 39 Jan 8 4llzJan 18| 3314 Sep
3 ==l ash Chatt & St Louls_| 160 Jan 4| 160 " Jan 4| 14013 Jan
200 At Rys of Mex Ist pref] 600gJan 20| 71 Jan 4| 60 Aug
11,300, Do 2d preferved...| #4135 Jan 20 407 Jan 2011 2675 Aus
43,460) N ¥ Central & Hudson. . 100k Jan €} 11040 Jan 20| £097 Sep
100[ N ¥ Chle & St Louls. . fuby Jan 240 58% Jan 24| 44 Sep
em--.| Do 18t preferred. -], camsaeaemema|| UKz Nov| 10134 Mch
125| Do 2d preferred. 300 Jan 18] Sd. Aug| W Jan
537N Y N H & Harttord .- .| 137 2] L0 Jan 18| 1267 Sep' | 161 Fab
Q00| ¥ ¥ Ontario & Western.| #7%3Jan 3| 8% Jan 0 473 Sep | 467 J'y
Norfolk & Westeen 1081s Jan 107 Jan 8f| 003 Sep | 1111y Nov
Do adjustment pref_.| 00taJan 4| 0lsJan 18 B8 Apr
Northera Pacifio. ... -1 115% Jan 15 Ly Jan 22| 1103 Sep
l)aulnc Coast Co —emeenniea=a|| % Dec
J1o 18t preferred-. |- A L
= Do 2d preferred___|. A e 2 - Ly 0 ly
Ad3| Penusylvania -0 el 2 1241 Jan 26]| 1184; Sep
1,000 Plttab Cin Chle & St L D&t 21 104t Jan. 4l| WUig Hep
3 100 o prefecred 2| 116 Janm 22}| 1021 Sep
141623,000 l sading 8 1501 Jan 32)] 1 5
801 1at preferred =4 @ 1| 02 Jan 17
2300 2d preferred.......| O 084y Jan 20
15,150) Rook Island Company_._| 1 J 8| 4MSgJun o
10,6100 Do preferced ..o 62lg Jan 0
I.ﬁ‘t Louls & San Fean 3 204 Jan 20
W Do lst prefecred...-.| 65 fi6ta Jan 11
., B0 2d preferred. . 22 - s 41 " Jan 18
St Louls Southwestern 205 Jan 23 3013 Jan 22
Do preterred. . B8lsJdan 17| Y0 Jan 23
Southern Pacilo © 1091y Jan 11| 112% Jan 2 12Uy J'ne
Southern v tr oLl st 28 Jan 13| 2050 9| 248 didgd'ly
Do pre! do 600 Jan 1) 7HsJan 2 L ity J'1
exas & Paclflo.......| 2005Jan 3 2258 Jan 22 "
ird Ave trettn 2 El:m - 40 Jan 17| 41 Jan 15
, New {whcn lzsued) _._ 493 Jan U
)| Toledo Raliways & Le_Z0| 4 Jan 20
Toledo St L & Western. - b 4 14 Jan
Do preterred. .. _..__| 33 Ay Jan
Twin Ofty Rapld Transie.| 100gJan 6] 106 Jan
nlon Pacllie, . .......| 165% Jan 0 17414 Jan
Do preferved. ... | 1% Jan 10| gy Jan 2
Unlt Rys Inv't of San Fr| Sz Jan 26
Do preferred. .. ..., 6113 Jan 20
0Of Vieginly Ity & Power. ... ! #7lxJnn 25 !
Do preferred ... 87. Jau 26 8 Apr
‘ ALRRN, s 714 Jan 10 1535 Fab
0| Do preferred 2 WAy Jan 8 4y Dec| 403 Feb
Western Maryland Hy._. 5 Apty Jan o A4 ApE| 00 J'ly
Do - preferreil - ... 702 dan 25)] 75 Jan | Bl J‘IE
Wheeling & Like Erie._. 613 Jan 23 214 Sep
Do 18t preferredoan.. 3] 167y Jan 23 7 Hep
i Do 2 preferred._ . Ty Jan 23 3 Aug
100° Wisconsin  Central 52 Jan 101 51 Jam & 48 Sep

BANKS AND TRUST COMPANIES—BROKERS? QUOTATIONS,

Banlks Bank, Banks Ask Bany ilanks
Chats Pheiils Fiftth AveY Harriman .. 300 || Metrapolis d44 ||Hrod Exchy
Uhelsea 1ExY Flths K . 1mp & Trad 500 || Metrapol ‘oY 5 ieseve __
Chemteal _ .| 44 | 010 |[Cewiae N x| 220 [ 230 || ME storrsy.| & 1 seabonrd L.
Litizens® O : 20Nl lemorson .. (5 | RS TT ATV e 4 Seeond oo
2 1 7 ) 1425 || Galintin i 36 || Libeesy . oas 0 | 5830 || Nassau _oC|id deeur sy ¥
ﬂﬂl‘r -e Jltoal & Tron 2| 16714| Garleld .. 5 |2 Lincoin___.| 495 | 405 ||New Neth_f| = 2 sherman, .
ronxit 10 Cotanlal Y. .| 43 —ead||Germ-Am ‘.I 4 s-||Mannateany| ¥ eeee|| New YorkCu| & .ﬂnam’?‘_“

Colymbia 4. | 3 4 tierm’n Exy Marg'seFul 265 ||New York. i 31 Wardy
Comiuerces - -=-o||Germanin .| 5 0 || Mech s Mot's wnoa|| Pacifeq. .| 2 Unfon Kxo.
Corn Ex Y. .|« 315 ||Gotham .. Marcautlle . 15312 Park o] 3 Wash H'ta
iZnzs River. 115 (| Ureenwieh § 2 Merch Exch 2| 16714| People's §..| 240 | 2 Weat Side eany
Fldellty 1. 175 ||Hanover... Uerchanty' 185 Yorkvitie 4. (1606 | .oee

2,040

s8I and askced prices; no sales wors mads on this day.  FEx-riehts, §Goas than 100 ahares, YiState banks. o Bx-dividend and rights b New stock.
Fealo at Stock Exchange of at auction this week, h Flryt Installment paid, - 1 Soid ab private salo At thls price. £ Kx-dividend.
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For record of sales during the week of stocks usually inactive, =ee second page preceding

! TRSE—HIGHEST AND LOWEST SALE PRICES: Srles 1% TOCKS Rarnige Stnee Jawuary 1 Range jor FPrevious
SDAGRENAN £ NE.“; {f‘Jill!\ STOCK | On baxty of 100-201re Lol Yea 1011
Manday Tuesday | Welnesdny | Thursday, Friday JHANGE
Sﬂr;ngyg 'Jun 22 Jan 24 Jan ‘.:‘.]f ” Jan :55; Jar; 26 Lanpent MHigness, Lireen Highet.

Incluqlnal't\l.hrdhncuue.- : "
#J08 2056 [+195 205 (%105 205 108 203 |*107 203 g dnms Expresso.__._ .| 202 Jan 15| 202 Jan 15(|i108 Noy
1 1 1 1y 1 1ty uu‘ 134 ls-Chalmers - g Jan 1. s D(L
iy Hla } [ B "7 H 5 Do pref. .
ity : 65 @ (P I sl 6414 1 ;nm 4y \mn‘uanm:el fn;pcr_
Bty a2 AR 62 | *6lls 02 iy (2 a Amer Agrleultural Chem .
10214 #104 ; 2 *101 21| R1021g 1021y Do pret___ ST
B5% T 6%1s| BT A BT 5| xhoty  GBle - Amerlean Beet Sugar.
(' 1 . D e § A i . Do prel.. o
1% o7l 1 g Amerlean Can.

Do prr(._-_
Amerlean Car & Foundry
5| Do pref.. 11515 Jan

Amerlean Cotton Ol ... 4813 Jan

Do pret . 05" Jan
Amerlean l‘a(ilr("{'l 207 Jan -
~__|American Hide & Leather 3 Jan b Ay Jan

Do prel 201 Jan 211s Jan
Amerlonn Tee Seourfties.| 18" Jan 2 '-m‘ Jan 2
American Linsesd 1) Jan 2 Jan
. 2 : 32 39 i "h;»]lnn . 5
* i iy 34 5 4 361 % SalyJJan
.,.3.»5"- h v i 1| 1033 103 g ¥ : Do pref 104 Jan 1055 i ilw!_, Meh

0 fils) il o 1 1g ; 2 1 g 18 A J ! 71 St b2 Jan
§401s 7 ! 251 i Do pref 42 s 5 1l M 4355 JI¥
71, 887 ¥ . 8 5 g Amer Smalters Seo pref B Jan 3| B 4 S Bt )Ly

71{‘ ; bl 75 %l 71 4 C713 4l 7 Amer Smielting & Refining T& T4z Jan L Bifg J'ne
#1015 104 3 214103 = 10 ; A1 f 104013 al - Dooprel.. 10413 Jap 2 3 1081108

0% .;n' il i 2 SV Rk g0 an” I a5l Amer Steal Found mew) . 3 3581z Jan 25 "Sep | 5213 I'eb
#1156 Al ! [ f Bly 5 J00]Ameetean Sugar Refnlng 3y 2{ 117 “Jan 2 : i’"-:-eh

#1151¢ 1164 4 N 7 7 Do pret. iila J2 1171 Jan 20 lllelch
14113 o 14 140%| 1303 ; : ) qan]| Amertean Teleph & Teleg| 1375 Jan 142ty Jan 154
10}'I3 3| 10714 1078 250 2011 2 257 "855{American Tobaced. .....| 250 Jan 937 Jan = -
=t e f £ Do pret . 102 Jan. 9 105% Jan A 10514 Dea

A 1073 Tig 1 M 7y = 105 Do pref certts of dep.| 102 Jan 1081, Jan 18 ila 105 Dea

104 7 e 4 5, 51y 1057 Preferred, new 10114 Jan 10043 Jan S .
. N g il merican Woolen. 26. Jan a0 " Jan .im, Mol

Doy H‘\ Jan 807 Jan vl J'ne
Amer Wriling Faper, pef,| 25t Jan 251 Jun s Se 34z Feb
anM‘umlnf‘nnm: Pirszs| $35 Jan i1z I'ne

;aldw!n Lom'uutlvo. pr 103~ Jan 107 Dec

ethishem Steel. dulg Aug

D Dral-Leto i o0 1y
Brookiyn Union G 14814 Nov
Butteriek Co._. 31 Mch
333 Fel
105 Feb
£2712 Dee
3635 Feb
14812 J 'ne

| Do pref.
dChino Copper.
aoo|Colorado Fuel & Iro
Consolldated Gas lN Yl-
L‘osl Produocts Refining. .
pref

Distillers’ Sequrities Corp
Federal Mining & Smeit'g

—
DTSSR EI WS

Do pr

of . L
General Efecirio. 1007 Jan

3 : ET Gen Motors vat & a6t Jan
on 4 00 . Do pretvot tr ctfs___| 75 Jan 7713 Jan
Alg 4 I 13 5 dGoldfield Con A Par510] sS4 Jan 3] $ilzJan
4l 10718 75 Stg : nt Harveater stk tr cofts 1u?le Jan 24 1000 Tan
‘115 200 Do pref stk tr etfs..| 1160z Jan 26| 1201 Jon
"l wita 5 et T Int Mar Marine stic tr otls 413 Jan 3
2% 4 )o 0 I e R 20 Jan
s 10 ln:crnnt!ouul Paper.. 0% Jan
w401y 3 730 Do pref. #15% Jan
31 1 7 : '800 Inturmlr. Steam Pu:up -»| 30igJan
#E0 o 525 Do ror 81 Jan
100 ¥ 10614 Jan
176 1761s) 177 178 85 1507g Jan
112 112 | 1128 3128) 1131 1051s Jan
75 16 TheaT? 753 Jan
i:m, TOlel 7014 704 t s 68t Jan i
*70 72| 70 72 SRR LR 0. Apr
*110 110 110 100 (TG 110 Jhn g 1073 Sep | 1181y J'ne
29 241y o] 2414 s 3';:;" aMinmi Copper.. . Pur 35| 82413 Jan ;s 5)| €100 Sep | E241x Dep
#1a4 N4 46ty 141 401y 14 lsu \Tntlurnl $acnit.._..-| 1300aJan 2] 1405 Bl LTI dan
“le127 E B 128 s 0] L Do pret 127 " Jan § 5124 " Jan
€14 , / 4 mn Nat Enamel'y & ‘Hmp'g 147y Jan 1212 Do
-B‘ 2 3 g 00| . Do prel....... 0dlz.Jan .;.,1..r:m 6 -~ Jan
: ilp 11 wo Natlonal Lead. allz Jan 547 Jan 2z Sep
120 Do pref. .. 105% Jan 1071sJan 1M " Sep | 1093 Aug
4,600|dNey Cong Capp $15% Jun 26 $2004 Jan § ;2 [N J ne
‘an0|New York Alr lirake. 65 Jan Oita Jan (8] Feb
7,850] North Amerlcan Co (n wi| 741aJan 3] 7913Jan ?.)1. May
"a50| [P acine Matl. Sanak .| 30 Jan 323 Jan 17 I8y Apr| 433 Nov
1,000 & aclflc Telep & ” F_., 481z Jan Bl Jan 35 " Hep | b5y Jan
1,500| People’s G L & © (Chile) - 10014 Jan 1011 Ang| 1092 Jan
10t | Pittsburgh Coal Co. onaes g 15% Jan 17 Deo 24l J'ne
3001 Do nrefl. oo, X 307 5| SdigJan 677 .Jan 00T Iy
3,440 Ps Lorlliard Coeeevcuann i 180  Jan
2,072 Do preferred. .. 7 2] 116 Jan
Slal i ’ 250{ Pressed Steel Car. 32 " Js 341y Jan
10115 10115 3&! i ( 160 L0 OF . - g Jan 22| 102" Jan
10814 10814 o 1 300] Puly Service Corp of N 7. 26| 1081y Jan
lﬂl}h L0y aon| Pullman Company o 3| 181 Jan
*2 a2 209 1 30 1 S00), l{all\rny Steal Spring. .. | 2 a2
#1011 105 104 £ e Tl Dopref ... 101
177y 183 171 I7%) 0,700 ditayt_nmtunper Far 310 $19% Jan
20 261y 4 2 : a,:n' Republla Tron & Steel___| 25 Jan 20| 27 Jan
BAly Balg 3| *8 E H a15( Do pref... 4
41 A4 1 4 : Yool 200 -l!uu-::helrlem Htesl & 1r.
48 A8 SO0ldTennessee Copp . Par §25
10 101ty . v dla 100 l ndecwood Typewriter.
#1100 112 3 | TH Sy i 3 Do pref. . oas 104 Meh
15 16% 15 10 45U 5 Cast I Plpe & Founar 11 Sep
5 562 (o i 204 Do pref.. &0 Jan 4 26 1y Sep
*31 B4 | y 4 B : T ‘\I.M.e-! Bxpress. .- &1 Dec
#(Rlg 603 8 Ll 1% 100§ 1 8 Healty & Improvem’t By Jan
47 47 T BOO| Lintted States Rabber.- - #1s Sep
2000 Do 1st pref. . .o... g 104
9| . d00] Do 2d p 75 76815 Jan [
B715| 66 B : 1 344,400{ (1nited States Steei ... 051 Jan BTy Jan &0
111‘& lll‘a 111 i 3,141 Do pref. 10l Jan 8] 11lsJan 2(] 103
75 7y B0y 518 25 S00ldttah (,opmr-..r’nr ﬂo I Jan
64 M! B51a 66| 68 4| 0% 601l G0 8,600| Virglnla-Cazolina Lnam % 5714 Jan
121‘: 1211: 3] 1217 duﬂ Do prel ) 2 12175 Jan
$143 147 Cfe142 147 |e142 #142 ‘v ells FALZO & 00 .0nn 151 Jan
B g 81 833y #31a : 10,2756 estern Unlon Teleg.. Bty Jan
7ily 1’2’0 731y Taly Tl 73T T T ?. '300| Westingh'se Bl &MIg assen| 6oty Jan 3| 74l Jan 583 Sep
11014 1161/ #115° 120 '#118 120 ‘118 " 120 '#118 120 's1i§ 100" Do 1st pref____......' 14 Jan 1161 Jan 11y Aug
—— '

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS,

Banbes Hanics Hid | Ask Truat Co's Ask lrust Co's Ak frus: Co's Lrust Co's
Brooklyn Broukiyn N rf,‘ﬂu Hudson _..| ....] 145 it.| 815 Broskiyn
Broadw Notth Slde Y| 180 | 170 [|Central iv. 1030 || Knickerb'k 2081y| Stand: 45214l Brookiya T
Ooney alrd wens| 165 [|People's (.| 145 | 155 [|Uolumbin .. : eeee|| Law T L &Fr PitleGiu & Ty} Cltizens’ ___| 130

FImst cv.onu] Prosp’ctPk?| 140 | 155 |[Commereial Siool Liegin Tr |1 : ‘o of 7 Flatbush __
Hillstided .- - Empire 310 || Manbattan | E o Frankiln._.
Homesteady Trust Co's Kaquit'ble Ti| 50 eead|| Metropol 'tuf 402 00 | 500 ||damiiton .
Manutao'rs . Farm Lo&l 1460 || Mutaal Alll Homo . .-d|
Meohanles' § N ¥ Qity Pidellty ... 424 " .\uutngmu K'uf‘ =

ontauk 7- 50 ||Astor co..] 360 | 370 || Fulton . wews|| MU, West wWestehestet L)sl L & T

assn ... [021 vankers' Tr| 760 | _.__|[Guarty” ’i‘ al 1880 cheater) .. Windsor .. Nassag ...
Naot Olty-..| 280 | 20 B'way Tr..| 15215 15671 Guardian 1) 100 7} 115 || NY Lite & £ {1000 l‘eoptu"cb
Jueons Oo.

-3
=S S

aep Ty L]
o1 Sep :u:«; J'ne
105 Oct | 120 Feb
154 Sep
25 Oot
vl Jan
$12  Sep
18 (et
7415 Dot
a4 Sep
§401y Sep
63  Moh

weultus

e
e L

T
P R

*Hid and asked priecs; no salea on this d §Leas than 100 ahares. §Ex-rights, & Now atock. o Ex-div. and rights. d Quoted dollars
um‘ﬁ E.l:'-a%. xebango or at auction & N{ s weolk. 2 Iix stook dividend. YHanks marked with s parazraph (1) are State banka. = Ex-dl




New York Stock Exchange—Bond Record, Friday, Wenhly wnrl Ycam

Jan. 11909 the Srehangs mathod of quoling bonds fpas changad, and pricss ard now alb—="iml interest"" —skropi

Prics Week's g Runge IONDS
Frlday Reaouge or Since ' i N BXCITANGE
Jan, 20 Lail Sale | x| Jan, 1. Week Endiog Jan. £6.

BONDS : ,,|
N. Y. STOCK EXCHANGE .
Week BEnding Jan. 26,

2 U. 5. Il]avclmmcﬁt, el R{gu 161111- ﬁ;‘fl \ .‘H-Ea']n Lo High Cli:’.snpf:\lm“k r.)h:n— 3
5 vonsol reglstered. - dil 2| § N OV - en fanding & Impt Sa. .
&8 copsol coupon....d1Hdo0 100 1005|100ty Dee * 18t consol goll 58
33 reglstered RIS 101t 1621 L0 17y Sep '| sirlsrered .
33 coupon = ]ull-‘ 1020 102 Jdan *) Y el ol 4
43 registere 2H 113 1138l i1y - 1131y
45 coupon __ 1 118 14 g Jan f12 L.
Pan Cannl 10 100 . __ |00l ne’ ) ... .n[tI 1014 Big Sandy 1st ds_
Papama Canal 33 . ... 1801 5| 100% Sale (L0l 1013 1 10135 1017 Il Iltg,' 15k g 18
Craly Valley 1st g B
Foreign Uovernment | sz— Ureak Dv Istds__ ..
élr untlln(eil—LnttrnlznlloJ of 1900, B 3|8 06 0719 ! 075 23{l o7 075 i & A val mi E.m i A8,
pineds ukudng) Ry as £__ -l 48111 03 04 Hila. 05 2d ponso! Fold s
Imperial Japanese (uuir riment | . Warm - Spr Val Tstoge s 19410
Secling lonn 4 b8 251 IF + 943 Sale 031g] 25| nats. 041y Greenbrier By 150 gy g ds 1940) )
St?t}I Serles 4 145 £ 02% Sale| 035 0128 | 0ty pesyl|Chic & AlLRR ref : T Tl 7 3 1B ;
erling loan dx 101 1 871 Sale| 8i1g Bolgl 7)Aoy BTy Hailbway 14t e 3 e . _1950fJ : i (4ly Gl
Re m::m- of;;ulmi.n exten debo. : 10215 103 :n}'_:l,-‘,!i}nu ii ---=/| 10213 103 bhﬂ:iu ‘ic gl)){k[nu Dy 45,_1;: F=é 0 eaa| 1N s B Ml it
aternal lohno 4 dga. _1040 sz Halg e 4 Haols Div 3 Ma_ . ... ; i -
Ban Paulo (Brazil) teist 82,1910 } o7t ;_ ﬂ?ﬂ,‘;.lem 25 ity 97% Registered . = T IR i ()
USob Méxicos [ 5sof.___1890 b Uiy u?t; 07 Tty BIl a0ty - 06T 1inols DIV ds_ .. o194 1O 1001y “"“‘s
Cold 43 of 1904 . Y B3 9 903 Doy D03y 00 Reglatered ____ . i e e | 1OQ. AT
Thzss are plricet ontha i 185 fo & Towa DIV slnk fund b9... 10475 - . 1045 Doa *
“]:m. aml L.atv Securitics | Stnkiog fund 48, _.____10 Yllig D0y 1 Dy Dl
\by—=y X o oS 1060 102% Sale 1023  102% W iatg 1023, Nebraskn Extenston dn. . FIM-IN]  081s 0014 gl [T T
4_, ll!?mnmt« Stock . . FAM-N| 100 Sals {100 1001y 07y 10015 Reglstered 1z 8713 ___ .| U3lg Mch 1]
‘isn Lorpn—nw Stook” 22-1038 0074 100151 100 100741 & 117 1004 Southwestern Div 45_ .. 1821 G9ig 100 | B8lg Deo (1)
4% l.,t'lrpmutc atoci__ 1057 1000 Sale | 100 1001 Ol ngag 10015 Jolnt bonds See Grent Narth. : 5
Now 4 ks M 1070 Sale | 1070 107741 48/ 10714 107 Debenture Hs_ 1913 N| 101 10Ugitar 101
How.alese - oo .=l 117 1021 L. 10208 Jan 12t oo (021s 1 General ds 3| 07 Sale| o7
81 8l1s 81
125 Salefldd 2
1100 X1usdgiilidy 1101
== 1088 Moh L1
Y 109
820y
12018 Sale 120
101z 110|100
T 0'1'.- GG‘JAN 1| Al ee waca
881y - BEI A1y 881y
noi- : 22 Nov'l prs S
0% m.a. i Bl R A
13, 2 014
1)373 1| vasg 00ig
08 98
H 3‘1 i 5 80  H6Ty

028 Jan '12) gy 029
1ud - Dec ‘11 % -
1083 Apr ‘11 %
100" 10059 106 100%

95 bl
1027 10!63 i}.‘!lg)\!.ll:'l.l 5| FEr
il'ilsbalo 114l 1!3I} 113 mm
ll?-’gAHl{ 1
~|1063y Jan '1 100%; 10
114% Nov'l1 ALI00N
1018 Dee 11 )
1ty Nav'1l | -
1071g 1071 10718 1077y
g71¢ Jan ‘13 971
n?ol Nov'll ...f .27.1:
BY Jan ‘12 87 87
a&}'Nm“ll e T
o7 b 077z 0!
Ill-*u\‘ov l&;‘ __.f--u.af‘

| Imterest
| Eeriod

wknuzmuna

aoaaoaaa

5]

414" Corporate Stodit. 1967 L0783 Sale [lo78y 107 "; 2401071 Chic & E Il ref & (mp 4 gs. 1854

4 ‘: 2% assessment bonds. 1917 1021 1027110218 m" ln"]l 14t consol gold da 1034

S}i‘ Corporate Stock. 1054/M-N| ---- . .| 87 B7lg. 81 General consol 18t 68 ... 1047|]

State—aa____ _1961 1023, 103 21y ‘,, I')u‘ lu"?1 Reglatered. ... a7

cnuzll lnprovement 15.21061 10235 103 5 Th 1154 1027, Chle & Ind C Ry 1at 53..1

Cannl Imp'ment. (new) 48 1061 103 Sale | 10255 i ||m. 103 ||Chic Gb Western 15t 45 1269

Canal limprovement 4s. 1060 1018 ... . Chic Ind & Loulsv—Itel 68.1947
%ﬁ Carolina 4 345 20-40__ __ 1033 e |1 sth Iy 'lf] - Helunding gold 68 . _.__1047

;.

e ) o o T L 0 o e i o i e o g i o 5 P B B 5 2 2 (o

.'-.h.f.:
Vi v

un new settloment 3, _ 1913 T naaa| 08 OcE 1) - < Hefunding 48 Serles O.__1017
irginla tund debt 2-3s7 1001 -<—~ 883 - Ind & Loulsy 18t gu ds-_ 1960
03 deforved Brown Broa otfs. . 49 Sale| 47 40 Chie Ind & Son 50- {r 4510560
Chie L 5 & East 180 4 148 1060

Hailroad . Chig Mi) & St P terml g Gs__1914

Ann Arbor 1st ¢ -ts...-_. K1005{Q-J| Blig 831 BOTy 8 { Gen'l gold 45 Serles A..el089
p & SFegen g als wn .!\ 0| 9913 Salé) 0913 figt { Reglstered al8h
Iu:lflsmruﬂ__ A-0O Uﬂa 081| 0814 Jan 12 | ¥ Gen'l gold 3 hu Seriea 1. ath\U

)

Adjustment gold 45,,__;‘13\;., Nov| 9lagSale| 913 01y i FRILE Reglstered . G
foglatered . L __ A100BINoY]| - .__.| 01 01 : ) 1 28-year deben 48 1084
Stampod _ ToTKh1006|M-N| 914 Sale| 013 02 ‘ Chle & l...‘:iu? Div g ba...1921
Cony 45 1ssue of 1900 .. 1036 SS A aam Hng ne 1. ... Chle & Mo Riv Div fs...1820
Cony gold 45_ <1058 mlil;:ialc 104ty 1071y mg,td 1[171. unc &PWilstghs._... 1921
Conv 48 (lsus of Iutw._lnﬁn 1010 Sale 101 10175 L0 o0 1017 CM & Puget Sd 15t gu 45 1949
10-year cony gold §s____1017 1073 10834 1073y 1u51- 10715 109 Dak & Gt 5o gold as..-.lﬂlﬂ
Destzulnuic\u 45 Serlea J... 1012 Dubuque Div 14t & ¢ 03,
1913

Eost Okla Diy 18t ¢ 45, __ 1928
ghurt Line 15t 48 gold . ._m'-u
Fo Pres & Pholat g 55 _
Chlo & St L 15t ns....‘-_
Al Lomt L 1st gold 48

,‘}l:l l‘lli £ g;ul:l B8 102

runs & W 13t gu gold 45 1998

Charles & Say 15t gold 7a 1036

" L& Nceollgold ds, __ _ -010902
, Sav P &V Iu: gold o3 193

1t gold &
8l Sp Uca &: (3 gu
alt & Onblo Prior ‘.’»Eia a5
lncmt»rnd S ) T
1

R

b AR L L Co P o e

Wis n Dy

Wis VMF Dlv 18t

Mll & No 15t cons
Extended 4348 .

(8] Ohleago & N Weat cons 75 -1915
l!)sﬁg Aug'll ol ! -1880-1020
050y 153, Registered __ -1886-1036
(n]uu‘rill zolll A 19
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964 955y
12514 Dee '11 9
110%g May'11 e o Sinking fund 6. _1870-1820
07 Jon ‘12 7 Reglstered .. {11y Nov'0g L
021y 021y 21 Sinking Iuml T § ===~ 10715 Oct ‘11 Memm mase
007y 007 i i Ttegl : 1037 Deo 11 oyt
08l 5! # Dubnur.um [ e A 2 10614 Jan *12 10434 1051¢
U8lgd 1y ‘1 Beglsterad_ ... 9 106 1663 Feb 10f e
{112 " Jan '12 Sluk:uf !nml deb 68 .. { 1094 Nov'11 eSS
zulq 1 stered _1833M-N 1073 Aug ‘11 RS
[T ‘Fn.m Elle & Mo V 18t 05.1038 12015 .- |12715 Nov'11 s
llll 1l 01 Gt Mant msawwms;gs!on s wmee| 0013 Sep Y00
Lfos  Meht1o--ci o L L T MIw & S T dst gu 3 Sse. 1041 S R S
1101y 11012 1108z 11015 MILL S & Weat 1at g 09__ 1021 L 4 116g{1d Jan '12
1021 Deg LI Ext & lmp s T gold 55 _1020) Al 106y ... (110 110
|U'|}|zi\. r'1l Ashland Div 18t ¢ 61 _1020 . iy - ..j142ts Feb '032
108 ~J'ly 11 Mich Div 15t gold 6s2_1024 11615 Oct ‘11
|13ty Aug'll 3 Northw Unlon 18t 78 - - 1917 3 mx Lidf11a 3y ‘i1
071y Sep 1) 3. Winona & St P 15t ¢xt 75 1910 1111y 11405 1133 Aug ‘11
'10 Nov'il Chicago ock Is & Pats . 1017 IIJHI| 1057 1067g Jan ' 13]
25y Nov'll IHeglstered Llf _ o100 Al
lnr?ls Aug'll = General gold 48
07 Feh 1l Itegistored ... _._ ¥ B
; -={103 31y '08 Refunding gold 45 A[A=0 ‘Jw-a Snle) bulg il =
Roen ' & Pitta lar. guld on. L1128y 5 1133 Nov'll 3 Coll trust Serles J 482 : D78y L] BNg 'Ly 1“ +
Consol 1at ¢ 0 1151 116 (11673 Meh'1L : Serles L. g A mem ara) DT Soj !
Buil & Susq 1st mtxqs - 850 | 72 Mehfadl oLl M| —cza UTiy YWlg J\-n‘lll "
Cw So 1stext 65..___ a 1018 Sale [1018% 101 10112 10134 > . ! . LT
d b5 S| 100% .. . |100% Jan i 1001z 1000 oo | Ol May 10
Reglstored .. =10 mw;.tnn ‘11 = ¥ 10 ERIM-2 - 051 tHd T ine L.
Central of Ga I.sr. goid Bs. _plu:3 ii *t; TEa7) 1189 Jan *12 1183 1134 Chle [f. i& [’uc HE 45.“::1']" M-N ] 710y ,‘.‘35 7
Consol gold 13 N lunﬁ, 110 ooy 110 421109 110 Reglateved 2002M=NI _._ " _of Togr'ly 'L
ltexl.uu‘nd...._ A5 M- {0V’ e PN B L Ark & Louts 19t 4 15 1934)0-5 : 310y D,
1st pref income g ns--,.plu:u 3 10 Bur 0 R & N=—18t g da.. 1031 A\ -0 Aol Nov iy,
Stamped ____. = L0 May'11 2 Tteglstered. .. 1934[A 0 Apes tJl- Mah ul .
2d pref lncome ¢ o5, .. ploio 105 “Deo "1 CQRIF&NWIstgu6s 2] |06ty Sep 1L
2d pret income g 68 ataniped. . 4 fd Nov'll M&ESCL Istgug 7o 1927 S = i
8d pret Income g 58, . .p1I4bIO o7 Deo ‘11 . Choe Ok & G gun g 4a..01010 I 1034 a}lh: 1l
ail pref Income g 53 atampod: . #4314 Oot *10 o Consol gold 86, ... Lo5aiM -1 i 10513 Sep 'Ll
Chatt Div pur mon g 48__1951| J-D ‘*Jg DLl Botg Jan 12 89ng 01 Keok : 024 2101 “Jan
Magc & Nov Div 18t g Ga_ 1046 1071y Jan 12 mllchie St P M & O con &8 3} 12 81205 Jan
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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Gnicago Bond Record

Chicago Banks and

Trust Companies
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QF U_:U:U Qe
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Ohlo Poe L'odl 15t 5
Ohle Ky ls. 19
Chila Hys 4-03 series ** \
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Chie By Pr o Mg 45 _c"27],
Chle By Ad) Incdscl027 ()
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Callat trust ¢ be
Chle ll.h1|.ulom- it ._I}).:.l
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TRANSACTIONS AT THE SHW YORK STOUK EXCHANGE
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terest” exceat whers marl
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Prafarted ooona. .
Amer Llght & ‘Fraot.
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Weatitgh'se EL & M s 1010
0% notes Oat 1017. A0
Railroad
Chis Peor de St L—
Prior Uén g 4148 "30 M-S
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly
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#1004 106% 1061 L1001y 106% | #1061y 1061sf 100% 106% | * 106 106% M.‘.h Top & Santa Fe_100| 105t Jan 15/ 106% Jan 25/[100% Sep | 1104 0'na
#1025 103 | 103 © 103 [+1025 108 | *10273 10339103 * 1031242105 * 10315 Prée. - .- —--_.100| 101ty Jan 12| 103 ann 23] 1017 Sep | 105 $'ne
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Lospiration Copper. - 10| 10 Jan 11 Jan
06 Island Creek CoalL o oo T 48 .Jan
2| Do pret 3 : ‘nll; Jan
Isle Royule Copper. - 2 2273 Jan
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Year
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Stamped ______ July wm
'nu =YOAr conv 4
10-year conv Ba_
At Guif & W 1835 [.!nc.-.( 5« ISI'-‘.I
Boaton & Lowell 45 1910
3 _lb“H
Bui & Mo Hly cons 03 1018
Cedar Rap & Mo 1L 156 7e. 10106}/
Cant Verint 1586 g 49 _May 1020]4
OB & Q lowa Div 15t Ga.__ 1018
Lowa Diy 18t ds5. wan 1Bl
Debenture. be_
Denver Exten 45 gy 1 P
l\ubmfkn Lmu -ls.._,,,_.,l!}x?
Balw 02]
linols Lllv .'\
Chlc Jet Ry & St
Coll l.ruut l'uundlnzi ;; 5 1940
Ch Milw & 1020
Ch M & 5t P Wis V diy 0!_-10«.!'1 J
Ch & No Mich 186 gu S8 ..o 105
Chle & W Mlch gen 5. ___,luft
Conecord & Mont cons 4. . .1040
Cudahy Paeck (Tle) sty O3 11'.' : I !
Qurrent JRlver 156 Oa =10
Det Ge Rap & W 15t »ls-_..l!)lu
Dominlon Conl 1505 €85, .. 10404
Flr.cnbuna: [ Eeie cseanlBlOl

<JBET
l"rumr. il & Ma \l' 15% 05,1933
Unstamped 1t 0s_ .. 108
eneral Motord 18t n-yr 0. lﬂl..
t Nor QB & Q oo g
Heglgtered 44

s s

~=1013IM-N

it Ak|Lote

1021 Sale

High
1017 1021
007z Sale] kg nl
100 110Maf 1L Tan 12,
- D Oes 11,
105" Jan *12(.
-.:uT 60
q014 L)
918 Jan '|3
9% 9l
W7 Dee'1l
L10% Meh'11
68 (51
Lu0tg Meh o).
1041z Oct OS]
10243 Dee '11f.
1115y Sep ‘11
11 60
1103 Oes *07].
20 Feb11].
1003, Oet “11f
9075 Sep ‘11
file May1l].
'Jul; Feb 11
STlg Noy 11y,
101y uala,
7]
114 Jan li 5
e > lli-ﬁl‘ob 11
DY eoz| 99 1]
101 102101 101
O7laSep '11].
L0 A o8
901 1011
B5latiot 111
07y Nov'Ll
L03lg Apr ‘0,
06 Apr 08
128 J'ly "1}
140 Ape 05
WilgSep 'L
071 08 | d
07l O7igl &

S0l Uls
LT [r‘t-
Ulh Sale

5

BOTY ccus

1013y Sale
00" 01

lllllh e
e
Li:slg LIRS

81y 133y
Pila Snle
iy l;. Sale

41100 102 l;;

Lae  High
1005 1024
Bty U2
1111
LS,
12215
671y

sy 1 Iﬂ-'l-
0y 74

10313
11155 12145
B71a 009
100 1011
DUty 100
tl‘i"n 0Ula
Uiy ity
87ty 88k
87l 00%

114

e LOLT
JIl- #71a

u&\, 0|

0715 Dl

Qals 084
0a% DS

BONDS
BOSTON STOCK EXCHANGE
Week Ending Jan. 26

Prica
Friday
Jan. 26

[linols Steel deben 65

Kan CClln & Spr 15t 52___ 1025

Kan CFt Scott & Moo 6a.

Knn G M & Buends..oono_
Assented Income b= .. _1iK4

Knn'Q &M Ry & Bt 135¢ 5s_1020

Malne Cent cons 180 780 . .
Cons lat 48

Marqg Hough & Ont 14t

Muss Gas d 8. ..o

Mlch Telephone 158 &3

New Eng Cotton Yarn bs__102

\uw Eng Teliph 68 .1

M_w England cons g 48
Boston Term 186 4%

New Biver (The) cony.

NY N H & I con deb 3 14
Convideb 83 (. o..c

Ol Colony zold 45 .

Oregon Hy & Nav con ¢

Oieg ShoLine 18¢ i 0a. .

Pore Marquette deb ¢

Repub Valley 186 a € 632

Savannah Iilec 18t cons 5s..1¢

Seattle Elec 1ab ¢ 63__

Shannon-Arlz 186 & 04

Terre Haute Klee w ba. ...

Torrington 186 i 55 =

Unlon Pig I8 & | gr g 48
L0-yesr conv 43

tntted Frult gen st 4 bgs---19 ’?l
Dehénture. 4 e Iu

0.5 Steel Oo 10-00-y1 &8 Apr 1963 ]
S101GiT

—-<19140}

- 10161

West I rul SL: rect Hy 4.
Cald
Gold ulu untum a.
[ S BN
Western T eleph & 'L ol Ba. .19
Wisconsin Cent 186 gen 45__ 1049

1917

"

- e 10131
I'n IFalls & Stoux O 1y 7s___1017

~TOZH
1034

1012

Lo

101
117

o7

p {11714
O T 1%
S0 Jan 12
103a Jan 12
- qulll)ec 11
|011,~u-p 08
115 J'ne'os
sl {UT]

s Mayilll...
‘-.In us 7
10135 Meh 11
-{1001s Sep '08
u'a‘ann gt

Ask
tyccce

Hwgh
10015
;\:u- i}»

Ill

Lt
J| 100

10813 102

G

I ‘.\Iny 1]
132 1

101 Apr 0d]
UsTs Sep "0n
1141y Dec *11
Wi Jan '12
103 Jan 11
701 Deo 10,
1041
Nov'1l]-
Apr 07
993, Jan 'I
1007 0(-
lf}s.g Dec ’ll
iilg iy
00 ik
1010 Jan "1
0015 Sep 11
1001g Deg *11
f51s Apr “10)
Usis Nov'll
07 - 100
ity Jan *11

iy

100 Sale

Farge
Year
1911,

Low  High
1l

IU"‘Ig

1013, 102

Usy DAYy

963 yuly
12015 1348

_||100% 108

10315 10489
957y 07

I'J."nl:l; Ulﬁl
100 106
DBl (g
10075 10013

frin T
0644 1001y
0315 palg

NOTE,—Buyer pays acerued interedt In additlon to the purchass peice tor all Hoston Bonds

* No price Friday; latest bid and asied,

N

Flat price.

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

Share

Pricat —Not For Coatum

Pricos

Halas
o ha

Tuasday
Jan 23

Mondny

Satwrday
Jan 22

Jan &

Thursday

Wdnesday
Jan 25

Jan 24

Friday
Ja, 26,

Week
Sharet

ACTIYE STOCKS
(For Bonds and Inactive

Tangs Jor ange

Yerr 1011

or Previous
Year (10100

Stocka sex brlow)

Lonpest

Highert

Highesd

10312 104

1061y 107

wily D
s Ty
g 120

10343 1032
1001y 1051y
u Yl
0% T0Y
#1258

Uiy

52
174y
240

T894 70%0
Ty 0%
S114 B3y

7
G611 ﬁ"
3 R7H| 8708 B7%

871 BTY

1281y

2013

1041
100,

-== 1033 ¥

1031
10014

1061
Uy
Ty

s
xad
L1128

#2103

709y
#1271

63
10z

Billy

H5ls| HB8la

1041
aea 1001y

1281

7 7 310

455

32
72
74y
98
807y
52
i
25
Bl
1y
1157
41
710

B2lg
553y

1| Houston Oll_____---100

030 Do 2d
Sl Unlted Ky & Eldﬂ

o0l American Rallways_ .

GiLeh C & Nav te otfs..

531 Phlladel Co(Pittst) -
aﬂlllmll.lphln Eleof . .

J| Fea
2 Unfon Treaction  .caee

lin timore
Con Gas Bl L & Pow.100
Do prat’ o eaon100
Do ||rc£ Sy
Notthern Central .

Philadelphia
Amerlcan Cement___. B0

&0

Cambrla Steal 6o
Eleciric Co of America 10
Eleo Storage Battery . 100
Gen Asphale tretfs___100
Do =~ pref tr otfs. 100
Keystone Teleplione. oU
Lake Superlor L'uru.-Il)ilJ
wld
ol)

5
42

281y
i
[
211y
831
15%
1818
i
50%
451y
151a

Lohigh Valley_ ...
Lehigh \-"ullw TTransit

Do pret
Pennsylvanla RR. ... 50

T vot tr ouls. .

l‘uuupa: .\llnlmr e

Unlon Gas Impt__._. 541y

80
431y Jan 4
lglg Jan &

Jan & 46ly Nov 10
475 Sep 22
1laJdan 4
481z Jan

Jan ¥ 081s Deo 22
101 Sep 18
10 Augld
79 .Iljlr 41
1308 4 im0 20
5% J'ne
Uiy Deo ’u
U5 Novil
1075 J'ly 20

Jan @

1% May

17 Dec
413 J'ly
4013 J'ly
111 31y
42 .!‘ne

Nov2i| 17sJan 4
48% Feb 18
121s Jan 14
Sl J'ne 16
49l Ot 24
B37g Jan d0

g Jan 10
32 Feb 0
93 Jan H

937p Doe 2

Uiy Oet '*4
25% Oct 23
05 F

d
Aug b
Aug26
Deo 1
Sep 14
J'neld
Sep 14
Jan 11
Jan 19
Sep 25
Sep 21
Novid
2415 Aug 1
B0Yy Feb 10
By Jan 17
a2y Aug 1
Sy Jan. §

Sep 2

G4t Den
90 Jly

Deo
B0Fya Mch
iy Jan

PHILADELPHIA

PHILADELPHIA

PHILADELPHIA B

BALTIMORE

Inactive Stocks
Ameriean MInE. -« .--10
Cambris Iroo. ..o ]
Centreal Cotl & Goke.-100

Prefarved ==L
Consol Trag ol N J....100
Germantown Pass. .. 00
Huntington & B T_...00

Preferrol cunceennsaDl)
Indians Unlon 1. -.-100
Tnsurance Lo of N AL..10
Inter $m Pow & Che .50

ntecstate Lys, pref...1uU

entieky Securitles, . 100

TelorTol & e gg
tone 'l‘elep yhaice

P ferred A0
Elesmlﬂne Watch Case- I(‘w
Ll!l!uqmu{llkill Z N 0
Minehilt & Sebuyl 1. -_60
Nu <}mq !'Iec Lt & Po.100

prred 0
Nurbh l’cumytvnnlu-..ﬁu
Pennaylvania Salt 50
Pennsylyanla Steel

Prefecred - ocaeae
Plills Co u’lttsjdaml‘._.nf:
Phil German & Norrls. .60
Phila Traotion....---.00
Rallways General...--10
Tonopah Helmont ev. .1
Jnimd Cos of N Jo.-.
Unlted Trae Pltts pref. b0
3 lrilma R & Pow..-100

Fre

arwlul: Iron & Steel
hington-Va qu
rofen'od = }0

dhC .60
()

Bonds
Pricas rm- alt tand

Alt &LV l'lcc 4 "33 =N
Am Gas & Eléo bs '07.F-A
Am Rys 58 1017, .. _.A-O
At O qu vl B 1038, ‘M—»‘:
Borp & Blrew 1at 05’31 J-J
Bet uch Steel O3 1998_Q-F
Uhoo d& Me 13t b5 1040..0-]
Oh Ok & G cn 55 1910 J-)
Con Trac o J 15t 5a "33
Del Co Rys I.r otla 4a' 4001
Bloo & Peoples Tr trotls.
I'r Tac&H 1at 69 1040.J-J

Coneol 64 1033, ...
Consol 4 148 1033..
Anunulty 68.....
Gen t':mn 48 2003,

Len V Tran con 4s '35 J-D
1at serfea A 49 1035 _M-3
18t serles O B3 10356 M-3

AMarketSelil 1% 4’55 M-N

NalLH &P ser 0 88 '10 J-J

New Con Gas 53 1048 .J-D

N Y Ph & No 15t 458'30 J-J
Income ulﬂﬂ!..._u N

Pa & N Y Can 68 '30.A-0

Penn Steol 1“ 54 17 -M-N

People's T'c tr otfs 45 1043

P Qo 18t &ooll tr &5‘1\! M-S

Gen ey e

gl Stand St Wia 1518528 J-)

e S bt
3 Atlan Coazt L (Conn) - :30

Ph & Rend 3d 551933 A-0
Ex Imp M 45 1047 . A-0
'lcrmlu L 55 1941

PW & B ol tr qr'21_ -1

Read Trag 16t 08 "33, J-]

Ttoch Ry & Locon Ba'54 J-J

Spaniah-Am Ir 65 '27__J-J

Ston'd Gas & 12 05'25 M-N

iﬁii\i

U Trac Iod gen ba "10.J-J
Un Rys ''c otls d=2'd0 . .J<]
United Rys Inv st coll u
afbs 19306,
Welsbach s { ba 19 ~D)|
Wil-B_ G & con 84'55. -J=]
Yorlk Rys 1st bs 1037.7-D
BALTIMORE
Inactive Stocks
Ala Cons Coal & Iron.100
Preferred o

Canton Co....

Brewlng. -
Seaboard Alr Live
Preforred . -.c...-100)
Bonds
rf-:as urs n.li “and

Balt €l 3 I!}SO._.J—J
ntt}g t‘u’b_-.\'ﬂuh

916
atin & Potom is A-O

l\tl (.oant L(Ct etts ba J- L)

i'um,
W64,
m.n, lm.

106131671

Qtts of lu ebt 48, .. 0
B R0 et 414885 ¥a
f bt u'alﬂuzh}'u
Balt Div
Car Pow & Lt 63 1038 F-A

0 Ry Ext&Imp 05 2 M8
Chas City Ry 14t 8s'23 J)
Chas Ry G & El bs "§0 M-5
Clty & Sub 18t 65 1028 J-D
thr & ‘thi.w.nslln s ‘48
Conl & O Ry 19t 58 °10 A-O
Coal & I Ry 1st 558"20_F-A
Colé&Grny 1st s 1010 J-J
2| Congol Gas bs 1030 ..J-D

Gen 458 1004 _A-Q
Cons 0 E & P 4 4u "85 J-1
Palr & CL'Te 158 54'38 A-Q
Gid & Ala 158 con 5& 46 J-J
Ga Car&N 180 &8 ¢ '20.0-]
Georgla P 156 04 1022 __J-J
Ga 5o & Fla 15t 55 '45.J-J
G-B-5 Brew 3-43 '561 M-3
Hrioxy Trae 156 03 '28 A-O
Macon Ry &Lt 18t 38°50 J-1
-l Mdl Eleo Iy 15t 58 31 -0

\lug}mla St 1at Be 460
My
\Dt N &0 P 1at 58" 38M=N
Nor&Pots Te 188 34'36 J-D
North Cent 4 143 1925.A-0

Seriea A 55 1026, .. I~

Serics b 58 1920____d-J
Pitt Un Trac 63 100711
Poto Val 1st 85 1941 _J=J
Sav Fla & West 53 '34 A-Q
.‘kﬂh Alr L 48 1950___A-O)

Adjust 55 1940 ___F-A
Seab & Hoan 8a 1026._J-J
South Bound 1§t 58__A-O
U Bl L&l 15t 4 145°20 M-N
Un By & E| 1st 45 "49 M-S

Incomne 45 1049._..J-D

Funding bs 1036__.J-D
Va Mjd 3d ser 65 '16__M-5

4th ser 3-4-55 1921-M-5

6l acrlns B9 1926 .M
Va (State) 34 new '32.4

and. debt 2-38 1001 4
N C oon fis 101

2
-1
o X |

Wll & Woeld e 19“.....|’

er Cot Duck 15t fis..| ~

45 ¢ niu
9 Bx-div,& rights,

1001/l Cent Fy cons b8 ‘33 M-N
1516 pald. 313 )4 pald.

agmis

!!thMkOdl no salos on il day,

ed for FRASER
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THE CHRONICLE [Vou. rxxxxty,

Investment and Bailvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does nob begin with July, but covers some other
period. T'he returns of the electric railways are brought logether separately on o subsequent page.

Latest Gross Earnings. July 1 fo Latest Date, Latést Gross Earnings, July 1 fo Latest Data,

ROADS, Week or | CQurrend | Provious | Currend Preoious ROADS, Week or | Current | Previows | Currént | Procfous
Manth, Yuar. Year Yaar. Yaar, Monlh Year. Yenur, Year. Yaar,

AlLN O & Tox Pac- 5 5 5 § § §
N O & Nor East.|December 1,806,043 1,845,603 || N ¥ N H & Hartl. .[November.|5,384,635|5,285,897
Al & Vieksburg. | Decomber ; 1 A73,354 053,877 November.| 692,772 760,571
Vigks Shirey & Dedomber 4,717 761,03 3 November.] 324,731 308,052
Aln Tenn & North. . |November. 15,7 11, 65,302 a0 Norfolk = ~-|November.| 272,181] 238,334
Ann Arbor. .. __.__|2 7 Norfolle & Western. |November.|3,238,508]3.967,714
Ateh Topeka & S y 2, 4,006, 78311 Northern Paciflo. .. [November. 5,073,716
Atlanta Blrm & Atl 44,063 1,772,929 4 || Pacifle Coast Co.__|Novembar. 4} 622,082
Atlantio Coast Line{November. . 12,500,820 730 || Pennsylvanin RRE . |INovember. 24 201 13545 075
¢ Baltlmore & Ohlo,[December,, ] : 46,022,884 f Balt Ches & Atlan|November.| 17,408 15,104
B & O Ch Ter RR|November.| 143,051 703 3 Cumberland Vall _|November_| 260, 209,604
Baugor & Araostook November . 42,4 Long Island November. TH0,4543
Hoston & Maloe...[November. 3 .0 Maryl'd Del & Va|Novomber. 8,823
Bridgeton & Saco H|November. 5,41 i) 2 4 24 N Y Phlla & Norf|November. 272,786
Hull Roch & Plvtsb.|3d wk Jan W1 1 2 Northern Central,[November. 711,163,124
Builalo & Susy....|November | 213,40 i 5 Phila Balt& Wash |November. 4 JAT,347
Canadian Northern.|3d wk Jan| 249, 4 W Jersey & Seash|November. 5
Canadlan Papifio._.[3d wk Jan Pennsylvanla Co___|November_ |
Centenlof Georgla. . |2d wh Jan Grand Hap & Ind{November.
Central of New Jer. |November_ Pitts Cin Ch & St | November. 3,810,008 W0
Central Vermont. .| Novembar. Vandalla ......_|Noyvember.| 856,008 054,721] 4,306,365 4,713,003
Ches & Ohlo Lines_|12d wic Jan Tatal llnag—
Chioago & Alton._.|2d wic Jan 267,250 East Plits & 13 |November. {10473 86810193 756/100064 813}100611 101
Chio Burl & Novembor.|7,563,2008,050,070 West Pltts & 12 |November. [9,308,018 49,500,004 |51,141,222
3 2d wic Jan| 153,283] 234,877 All East & West |November. [28872 754 140505 3481151752 324
Chlo Ind & Loulsy.|3d wik Jan Pere Marquotte _ . _|December..| 1,620,680 1,403, 27| 8,516,185
Chio Memph & Gulf| November. Ralelgh & Southport!November.| 14,718 13,414 73,422 65,506
Chle Milw & St Paul| November. Headlng Company—
Chy M1l & Pug Sd .| Novomber. Plila & Reading.|December 4,060,360 82,088(23,053,200
vChlo & North West| November. i Coal & Iron Co..|December (3,660,210 . 16,760,172
vChlo St Paul M & O Novoember. 3 Total both ¢os. . _|December |7,710,008 49,810,408
Chic T H &S E....|November.| 165,0 62,45 . o4 Rich Fred & Potom|November.| 102,227 005,5
Cin Ham & Dayton [Decgmber] 4 Rio Grande June. . _|Ootober .. Ungng
Colorado Mldiand . .| November . 927,622 053,86 Rlo Grande South..2d whk Jan 400
b Qolorade & South_|dd wik Jan 5,86 - 4 || Rook Island Lines. .| Novemher. | 5,850,230
Cornwall November. 79,477 5 || Rutland i-.\'m- nher.
Cornwall & Lebanon| November. 8 0 100,920 || 8t Jos & Grand Ist. | November.
Cuba Rallroad .. .. _|November. 3 R : St Louls & San Fean|November.
Delawars & Hudson!November. . 1 411] 9,1 Y Chile & BEast I, | November.
Del Lack & Weat..'Novamber. y 2 A 4 otal all lines. ... I November.
Deny & Rto Grandef3d wk Jan 2 § 8t L Reck Mt & P__|November.
Western Pacific. _ [November. 7 o St Louls Southwest. (24 wiz Jan
Denver N W & Pao_ [3d wk Deo San Ped L A & S L.|November.
Datrolt Tol & Iront|2d wik Jan eaboard Alr Line. .24 wk Jan
Detroit & Mackinac|3d wk Jan iouthern Pacific Co|Naovember.
Dul & Iron Hange. . |November. 4 outhern Rallway. . \dd wi Jan
Dul Sou Sh & Avl__ |2d wk Jan " ] Maoblle & Ohlo.._12d wk Jan
E| Paso & Sou West|November. 1 3,009,6 Cin N O & Tex P.(2d wi Jan
el ..o o.... - . |[November. 25,049,655 Ala Great South_|2d wk Jan
Falrchild & N E...[November. B70] 2848 10,284 Georgla Sou & Flal2d wk Jan
Fouda Johns & Glov | Decomber s 490,708 || Tenn Ala & Georglal2d wit Jan
Georgla Rallroad .. | November . 1,448,343 || Texas & Pacllio. . _|3d wit Jan
Grand Trunk Syst. . [3d wk Jan| 760,570 Tidewater & West_|Noyember.
Grand Tric West_|1at wk Jan| 110,005 Toledo Peor & Weat|2d wi Jan :
Det Gr Hay & MIlI|1st wk Jan 2! Toledo St L & Westi2d wk Jan 4 60,008
Cannda Atlando_|lst wik Jan Tombigbee Valley. _| November. 2 709 35,238
Great Northern Syst| December Unlon Paelfie Syst.|November. &,606,648 42,478,065
Guif & Ship Island . [Navember. Virginla & So West. | November. A 126,620 724,70 503,213
Hooking Valley_ November. Virgini November. 320,813 4 1,471,366
Iilinols Central. .. . |December 15t wk Jan r 405,027 b 16,307,180
Internat & Gt Nor. |[3d wk Jan K Woestern Marylal November.| 6 9] 567,46 3,282 874
a Interoceanle Mex. [3d wk Jan 4,787,896 || Wheel & Lake Ervlo.|November. 684,280 5,104,808
Kanawha & Mich__|November. ) A 1,443,086 || Wrlghtsy & Tenn Novomber. 33,875 20,601 156,003 135,164
Kansas Olty South . |Decomber f 1282,003 || ¥azoo & Miss Valley| December (1,032,817(1,202,230| 5,222,409| 5,631,177
I G Mex & Orlent.ith wk Deo 95,012 06,081 0 a1 1,014,080
Decomber | 2 18,714,036 Cluerrani Providus
November.| 44,1001 37,636} 238,83 211,230 Various Fiscal Years. Pertod, Year. Year,
] ana lean . | Novemn ber. -
Loulsy Hend & St LiNovember . 549
3 Loulsy & Nashr.. |20 wit Ja 4 || Delaware & Hudson. .. Jan
December o 0 82,020 || N ¥ Central & Hudson River_a.
November. g Lake Shore & Michigan South
ary| - |December 734 2 i Lake Erle & Western.n.____
Meosean allway. 188 wic Jard 14 A, 104, Chiloago Imdians & Southern.
Mineral Range_._.__|2d wik Ja 305,228 Mloblgan Central.____ =
Minn & St Loulz._112d wic Jad 109,304 z 4,877,040 Qleve Cin Ohleago & St Louls
Peorla & Bastern. ..o .._...
dd wk Jary 381,718] 377,628]14,010,111/12,012,388 Cinelnnatd Nocthern........
Plttsburgh & Lake Brie._...
Novamber_ 70,40 74,538 370,181 J88,5615 Iﬂg’aw Yor chlnugo & 5t Louls
d wic Jan 526,241110,021,324 17,308,220 Toledo & Ohlo Central.._.
dd wik Jan A 1,0:38,000431,002,900[30,5305,434 Total all- Mnea. .. coaaosaaol
t Naveniber._ 5 5,123,016] 4,023.4 Pennaylvanla Rallroad. _______lJa
Afi W870{30,8805,411 Baltimore Chesap & Atlantlo.
107,021 211,826 Jumberland Valloy. ... .. |,

Islan
Great Northecn|November A Maryland Dolaw & Virginia_ .
N O Moblle & Chlo Wk Dea Zﬂ 44,0 N Y Philndelphia & Norfolk. . J
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¢ N Y 0 & Hud Rly|Novamber ! Northern Central.
Lake Shore & M 8|November. |3, it ¥ Philadelphia Balt & Wash.__ .
n Lake Erle & W. |[November. 44,003 W02 4 64,152 Weat Jorsey & Seashore.____|J
Chig Ind & South|November. ! 1 4 Penn:nlvma Company..
Mlchigan Centeal,INoyembaor. M Grahd Raplds & Indlana. ..
Clave O C & St L., 63 Plits Clueln Chlo & St Louls. -
Peorla & BEastern|? 250,418] 20
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0 3
09,403,080
J00A52 813
843,181
3,151,747
841,540

Cinoinnat! North . |N
Pitta & Laie Rrle|November- i '{gﬂ
N ¥ Chio & St Li.|November_ 820 All lines B & W.
Tol & Ohlo Cont.|Novembor.| 454,076| 401,528 28| 2,477,408 || Rlo Grande Junctlon..... ==y
Tot all lines above|Noyember. lal&ﬂ 205|21658 235 ll-’ﬂ'?ﬁ 243 || Rutland

Texas & Paoldo. oo oaaao -

o ot o ot o o ot Bt e

AGGREGATES OF GROSS EARNINGS—Woeekly and Monthly.

Woekly Summariss, 'Gm"m Year|Prov's Year| Inc. or Dec. Monshly Summaries. Cur'mé Year|Prev's Yawrl I'ng. or Deg,

weele Noy roads) ...

"u.a;s.oop —-lI.a‘au,l"
roMin) oo.o 7.503.0

225,700,811 —
771(238,330,874
3|208,156,750

May

Jung _.--.-240,7
July ... 244,508
. . Auguat. ... 344,531
1.8 3.38 || September.-246,404
wealt Doo (42 roads) -Z7| 10,416,815| 10.071.884] —3555,006 280 || Ootober .._236,201
waek Jan (42 roads) ...} 11,753,005} 11,634,037 110,058 4 || November . .234,200 L7103
woek Jan (42 roads) .l 11,007,108] 11.904,1481 —805,080) 4.4 Dacembor .- 00,576 80.193! 71.100 333l

@ Mexlean eurconcy, b Does not nelude earnings of Colorado Springs & Cripple Oreck District Ry., from Nov 1 1911: In 1010 these returnd
ara incladed, ¢ [neludes the Bodton & Albany, the New Yorlt & Ottawas, the s:."anmnna & A(Hrond,a;nk and zﬁo Ottawn & N. ¥, By., tho latter
of which, being a Uanadian road, does not miko rekurnd to the Inter-State Commbores Commisslon. f Includes Bvansvillo & Terra Houte and Bvanse
awville & [ndians RE. ‘f Tuclidoes the Oleveland Localn & Wheellng Ry, in both years, n Iocludes tho Northern Ohfo ns. Includes earnings of
Mason Olty & I’s. Dodge and Wisconsin Minnesota & Pacifle, & Includes Loukivillo & Atlantic and the Frankfort & tndpnnaul. 1 Includes the
Moxican Internatlonal from July 1910, w6 Includes yho Texas Central, v Includes mob only opecating reveniias, but also oll otbes rocelota,
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second
week of January, The table covers 42 roads and shows
6.44% decrease in the aggregate under the same week last
year.

Second week of January. Inecrease.| Decreasi,

Alabama Great Southern
R T e S
Atlanta Blrmingham & Atlantio
Bulfalo Roohester & Pittsburgh
Canadian Northern . e
Canadlan Paclfie .- _.
Central of Georgla
Chesapeake & Ohlo.
Chieago & Alton.. . sy
Chleago Great Western
Chlcago Ind & Loulaville.
Cino New Orl &
Colorado & Southern. —<a
Denver & Rlo Grande. .. -
Detroit & Maokinag. -
Detroit Toledo & fronton. .. .
Duluth South Shoro & Atlantie.
Georgla Southern & Florlda. .-
Grand Trunk of Canada. -
Grand Trunk Western
(],m Glj'l Rdl Iinlvun & MIlw:
lnnad tlantlcs=s= =
In li;l‘!’llill & Groat Northern i 188,000
Interoceanio of Mexieo - 157,848
Loulsvllle & Nashville- - 2,326
Mineral Range. ... --- 12,653
Mlimcu[!(&a-{l. Il.uuix = 109,304
wa Central .-
s 340,500
400,881

51,200
106,000

B0 o T
e D I T e 2
]
D

=i e 13T
T 2o

a

o

&6 i

758,086 705,471

2 157,000

12,881
158,391
346,001
505,430

Minneapolls St Faul & 85 5 M_ |
Chleago Diviston, ... ... .|
Missourl Kansas & Texas. o
Mizsour] Paeclile
oblle & Ohio
atfonal Rys of Me
evada-Callfornla-0re i b 2
{o Grinde Southern Py s i 8,100
St Louls Southwestorn ! (1] 232,000
scaboard Alr Line. . J74,814 411,342
Southern Rallway. .. .. 907,000, 1,080,400
Tenn Alabaima & G o 1,431| 1,081
Texas & Paclfio- 284,544| 281,220
Toledo Peorla & Western. . b 24,141 24,005
l'oledp St Louls & Western. .- . 08,450 00,008

Total (42 roads) .- 11,007,108/ 11,008,148 305,507
Net degrease (6,44 %) '

14,504
256,000
20,402

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

——{iross Barnings—— ———Nel Karnings——
Current Provious Current Previous
Yeur. Year., Year. Year.
3 5 ] 5

JDeo 0,108,075 0,002,112 2,005,000 J3,204,188
oo O4,000,783 65,070,325 J18,674,008 120,475,193
Dec  £220,333  £306,907  £124,400 E10],820
L3,017,4060 £2,012,012 £1,044,400  £807,004

Tdi 148 184,377 248,343 287,000
to Déa 31 4,801,085 4,957,240 1,005,608 1,800,375
Canadian Northern. ... . Dee 1,831,400 1,255,100 603,800 S58,200

July 1 to Deo 810 10,354,700 8,040,600 2,945,100 2,491,000
d Colorado & Southern b Dea 1,271,672 1,558,235 450,365 626,710
July 1 to Deo i1 0,124,141 2,843,100 2,373,070
Kansas Clty Southern . b. Dee 017,209 257,021 320,430
July 1 to Des 31 . 4, HERR7S 6,452,008 1,609,080 2,040,369
Lehigh Valley.b.. ... _Deéc 4,110,124 3,043,002 946,333 033,780
July 1 to Dec 31._ .. 10,820,007 18,714,038 0,814,618 0,750,888
Nevmln-ﬂnl-ﬂmgun_b --Nov 31,808 27,4007 0,089 Ti22h
July 1 toe Nov 30... ... 168,026 178,610 60,3406 70,430
Reading Company—
Phila & Reading.b...Degc 4,050,300
July 1 to Des 31 - 20,282,088
Coal & Iron Co.b. .. Dee 3,660,210
July 1 ta Dep 31 17,830,306
Total both cos-b.. . .Dec 7,710,588
July 1 to Deo 31 41,113,080 3
Iteading Company .. . Dee
July 1 to!Dea w1, ..
Tolal ali companles. . Dee
July 1 to Doec 31 £ oo
Southern Rallway:b... -Deo 6607472 5,441,080
July 1 to Dee gl $2,807,237 31,142,721
Western Maryland.a.. .Noy 570,020 o6
July 1 to Nov d0...... 3,005,108

oy,

Atch Topeka & S Fe. b
July 1 to Dee 31
Brazll Ry
Jan 1 to Dec 31
Buifalo Roch & Pitts. b Do
July 1 D

(744,601

B03,579

1,612,527 1,575,007
B 277,038 K,200,830
251,840 282,041
318,375 200,125
1,864,080 1,858,838
8,005,428 8,478,453
107,927 149,730
004,810 882,087
2,031,602 I 800,508
0,600,188 0,361,040
2,007,024 1,000,601
10,907,280 10,578,841
752 r181,777 ri84,157
3,222,674 r1,062,705 r1,180,026

INDUSTRIAL COMPANIES,

. .00t 1,612,772 1,420,810
July | to Oct 31 GAZONGT 6,230,637
Amerlean Express. b Oof 2,040,008 2,016,124
uly 1 to 0ot 51 o~ T,082 BEN  T4156,717
Atlantlo Oty Bl Co.. ... Deo 32,707 20,204
Jan Lo Doe a1, 123,040 S74,080
Keyatone Tel & Tel.a. 08,875 0,861
July 1 to Dee 31, BEG, 701 A72.479
Munole Bleot L Co. . .. E 20,600
Jan L tos e Al i oo, 414,062 270,265
Rockford Fleot 0o . ... Dee 40,715 37,608
Jan 1 to Do 31 289,142 GO7, 788
Soranton Eleet Co. 70,058 9,475
Jan 1 to Dee il 740,650 607,754
Wheoling Elect Co 206,081 18,270 1,870
Jan 1 to Deg a1 214,616 176,005 114,735

a Net earnings hore given are after dedvoting thxes,

b Net earnings loere given are before deduoting taxes.

@ Beginntne with Nav, 1 1911 tie carnlugs of (he Calorade Springs &
Celpple Creols Distriet Ry, Co. are no longer tneluded, but have not been
deduoted from the eomparative Agures for 1010,

JThe company now inciudes the carnings of the Atoli, Top, & Santa Fe
Ry,, Gulf Colo, & Sants Fe Ry, Hastorn Ry, of New Mexieo Systom,
Santa Fo Prescott & Phoenlx Ry., Southorn Kansas Ry, of Texns, Texas
& Guit iy, G. & [ By of T, CO8. S, & L. V, RE, bad 1, G. & 5. P,
R, In both years, For Desembor taxes amounted to $313,360, agsing
$220,801 In 1910 alter deducting whiel, net for Decomber 1011 was $2,682,-
600, againat §2,077,827 Inst year. From July 1 to Dee, 31 taxes were
$2,103,822 In 1011, agalndt 51,671,647 last year,

r After allowing for miscellancous reccipts and net from coal aml otlier
departments, total net carnlngs for Nov. 1011 wore $218,700, agalnst
$215,084 In 1910; and from July 1 to Nov, 30 were $1,220.517 In 1011,
against $1,280,411 o 1010,

Adams BExpress. b . .

222421
431,000
$7,148

1,065,617

10,087
230,503
Al 357
288,257
10003
138,173
21,470
178,006
47,853
427,307

250,673
G670, 757
$00,040
1,181,584
14,880
197,302
40,412
287,300
10,338
06,344
160,643
131,204
A1, 465
a70,003
10,670
UR.6a7

- Deo

Deo

- Dog

Dee

ed for FRASER
raser.stlouisfed.org/

Interest Charges and Surplus.

—Int., Rentals, &c.— —BHBal, of Net Earns.—
Current Previous Current Previous
Year. Yeur. Year. Year,

3 L)

171,128 174,321  =x1435,557
1,033,330 1,057,760 x003,723
-Deg 271,565 215,495
1,822,927 1,405,043

4,270 x4, 330
21,203 xd6,401
866,250 B&8,601 1,163,412
5,200,600 5,331,964 4,480,638
INDUSTRIAL COMPANIES.
Atlantle City Elect Co. . Deo R.581 215
Jan'1l to Déc 31... . 82,770 09,116
Koystone Tel & Tel Co, . Deo 25,145 24,510
July 1/to Deg Joo.--. 149,500 147,000
Munele Blect Lt Co.. .- Dee 6,143 4,801
Jan 1itor Des §aaea 60,014 46,060
Rockforidl Elect €. .. 7.767 6,842
Jan 1 to Deo 31 BB 023 70,017
Seranton Elect Co 12,032 10,558
Jan 1 to Dee 31 130,143 120,027
Wheellng Elect Co D 3,280 1,010
Jan 1 to Deo 31-_ .- 41,057 11,186

Roads.

Buifalo Roch & Plils._ _Deo
July 1 to Dec 31
Colorado & Southern.
July 1 to Dec 31
Nevaita-Cal-Oregon ... .Nov
July 1 to Nov a0
Readlng Company . -
July 1 to Deo a1

b
r1489,4310
x1,242,631
331,063
g1, 740,745
x4,100
62,410
1,110,007
4,029,078

25,438

30,907
250,570
9,669

83,0678 #7451

¢ After allowing for miscellancous charges and credits to lngome.
z Aftar allowlng for other Income recelved,

ELECTRIC RAILWAY AND TRACUTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name of
Road, Wesk or

Manth,

Curront
Year.

FProviots

Current
Year. Y

ear.

Preplous
Year,

s
4.177.072
340,300
1,673,226
518,123
00,168

3
Amerloan Rys Co. - ..| December..| 400,000
Atlantio Shore Ry _ .| Desem bor
cAur Blgln & Chie Ryl Deoembor
Bangor Ity & Eleo Co|November.
Baton Rouge Elee Co
Binghamton Rallway
Brock & Plym St Ry - INovember.
Rklyn Rap Tran SystiOotober .
Cape Breton Eleo Co.November.
Carolina Pow & Lt Co| Désember,,
Cent Park N & B RiviOctober . -
Central Penoa Trao. |Ovtober ..
Chattanoogs Ry & LUiNoyember.
Cleve Palnesy & Bast|November.
Clev Southw & Colum| November.
Columbus (Ga) El CojNovember.
Coney Island &HklyniOotober . .
Dallas Elestrle Corp. (November.
Datrolt United Ry . _o|1st wk Jan
DD EDB & Batt(Reol |October _ .
Duluth-Supetior Trao| Nayember.
East St Louls & Sub.|November.
El Paso Electric November.-
Falrm & Clarks Tr Co|December
42dStM &SNAY (Hee) [Ootober ..
Galy-Hous Elee Co__[November.
Grand Raplds Hy Co.|November.
Havana Elco Ry Co__|Wie Jan 21
Honolulu Rapid Tran

& Land Co Navember_
Houghton Co Trac Co|November.
Hudson & Manhattan November.| 406,133 7
1llinols Traction Co..|November.| 602,049, 578,768
Interboro Rep Tran. October.._12707,5608 2547,6564
Jucksumdll!‘:"i:rw Co.|November.

Lake Shore Elee Ry |November.| 935,

Long Island Eleotrio.|Ootober .| 15,334| 21,1487
Metropolltan St (Reo) |Octaber - |1210,060/1208,758
Milw El Ry & Lt Co.|November.| 440,687 407,173
Milw Lt, Ht d&'Tr Co_|November_| 87,2001 70,548
Montreal Street Ry . | Decamber | 430,030 377.2
Nashvllle Ry & Light|November.| 166,887
New Orleans Ry & Lt September
Y Clty Interboro. . |October ..
N YV & Long I8l Trac. |October - .
N Y & Queens County October _ .
Northam Easton & W Decembor
No Caro Pub Serv Co|November.
North Ohfo Trac & Lt Deem ber
North Texas Elee Co. November.
Docan Electrie (L 1) .| October .
pduoah Trood Lt Co| Novémber.
Pensacola Blectric Co/November.
Phila Rapld Trans Co|December., e
Part(Ore] Ry, L& PCo| Noyember. 5,750,300
Puget Sound Bles Co. | November. 1,619,921| 1,767,305
ohmond Lt & RE.|October . p| 27.223] '310,846( 203,402
RBlo de Janelro Tram

Light & Power Co.|December H87,007/12,850,050(10,042,047
St Joseph (Mo) Ry, Lt

Hoeat & Power Co. 87,044 207 884 042,007
Sao Paulo Tr, L & P
Savannah Elee Co.. . |November.
Seattle Eleotric Co.__|November.
Second Avenus (Reo) OUctober __
Soithiern Boulevard |October -
Sou Wisvonsin Ry Co|November.,
Staten Isi'd Midiand . [Octobor
Tampa Electric Co. - |November.
Third Avenue (Ree) . |October _
Toronto Rallway Co.|November.
Tri-Clty R{ & Lt Co._|November.
Twin Clty Rap Tran_|2d wik Jan
Underground ElI Ry

of London—

Three tube Hnes - |Wk Jan 20

Metropolltan Dist . (Wk Jan 20

Tramway .. |Wit Jan 20
Unfon (Real October _ .
Pnlonlty, G & ECo (N Novembor .
Unitod n{"‘ of St L_.|Depembier
United REs of San Fr|
Westehoester 121 (1ieo) [O
Whateom Co 1ty & Lt
Yonkers RIR (ftec) . _{October _.| 062,063 657,864
Youngst & Ohlo My 'November. 19,4070 17,30

¢ These figures are for consolidated company.
Electric Railway Net Earnings.—The fellowing table gives

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

5
381.93!{

November.
November.

J15
10,441,990
300,130

140,551

132,004
04,323
45,057

42,420
22,001

e

41,751
38,016

- e

L

hmqaoub-—-..gqm_u;.
-3

262,406
5,108,927

1173,560

94,677
303,380
63,331
451,003

November.
Decomber
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E79,000

e (T e 0
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£45,585
£38,003
£16,520
2,077,759
2,804,700
11,014,153
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——Gross Karntngs ——Not Earnings
Current Pravious Current Previous
Yenr. Your, Year. Year.

§ 3 ] 5
22,840 19,864 1,729 43
Jan 1 to Deo 3 342,13 349,308 75,451 84,152
Falrmont & Olarksburg.bDec 67,652 54,400 42,203
Jan 1 to Dea 3l....-.. 742294 611,043 477,073

Roads.

Atlnntio Shore Rr.l:;._ .Dec

44,720
996,254
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Roads,

Miw Elca Ry & Lt. b
Jan 1 te Nov 30

Milw L, Ht & Trao.b. .

Jan 1L to Nov 30

Montreal St Ry .b
Oct 1 to Deo 31

Oklahoma Clty By.b...

Jan 1 to Nov 30..

Phlindelphin Co(PlLtsba Deo

Apr 1 to Deo 31

Rlo de Jan Tram, L&F a Dee 1,173,586
. 12,051,050
-Dee

Jan 1 to. Deo. 31,
Sao Paulo Tram, L&P a

Jan 1 to Dee i1
United Rys of St L.a.

Jan | to Dee 31..
Virginlan By & P

July 1 to Deo

-NOV

——eroax Earnings
Current Pregians

Your. Year.

E

107,173
4,270,868
70,848
075,850
d77,274
1,130,060
03,081
81,138 L3010
A50 2,004,437
15,05%,626 15,105,001
nov.007
10,042,047
285,008
2,850,504
Das . 802

440,687
4,072,145
Nov 87,200

. 1,030,872

430,030

1,203,808

Nov 18,013

J63, 280
3,695,146
Dec 1,021,044

11,014,153 11,

SU0 873 il
= 2,431,454 3,211

115
TG

Nét Earnings——
Current Previous
Year. Year,

§
107,630

1L077,217

&

205,300
2,084,504
43,7050
A70,068
162,610
532,701
Ri130

106

142,065
461,450
17,807
200,446
NE0,580
6,502,465
411,850
5,302,015
185,480
1,806,080
S$38,341
3,028,235
186,904
1,058,068

4
3,747,005
613,040

6,767,002

d01,040
3.024,001
102,325
1,101,303

iings here plven are aftor deducting taxes.,
rmlngs here glven are before dedueting taxes,

Interest Charges and Surplus.

Rowds,

Falrmont & Qlarksburg
Jan 1 to Deg 31

Miw Eleet Ry & Lt

Jun 1o to Nov d0._
.\Ill\vﬁ's.l, Ht & Troo. .-

B 1 to Nov 30-.

Montreal Street Ny . Dee

Oot T to Deo 31

United Rys of St Louis. -
to Dee 31..

Janm 1
Virginian Ry & Power.
July L oto Deo 31

—Int., Renlaly, &c.—
Current Previos
Year, Yiar.

5 3
17,8061 12,704
100,609 1ap, 132
137,277
1302 341
71,405
FO3,083
42,061
113,070
225,708

Dee

Oy
Nav
T4, 148

a7,
161,

Dee 231,482

s 2,710,305 2,703,744
- Deo

115,835
T05,032

116,105
707,086

T After allowing for other [neome recelved.

New York Street Railways.

Rogds.

HMudson & Manhattan.a.Oct

July 1 to Dot 3t

Interboro R T (Sub).a. .0ct 1,300,562

July 1 to Qot 31

Interbors R T (Elev).a.Oct

July 1 to Oet 31

Total Interboro B T a Oot

July 1 te Oct 31
Brooklyn Rap Tran.a.

July 1 to Oot 31
AMetropolitan  Street.a.

July 1 to Oot 31..

Céntral PE N & BB Riv.a.Oct 55,501

July 1 to Oot 31
Second  Avenue.a
July 1 to Qct &
Thied Avenue.a....
July 1 to Oct 3t
Dry Dk E B'way & B.a
July 1-to Oct 31--

42(1 St Man & St N Av.a-Oct

July 1 1o Oct 21

N YJCiLy Interhoro.a.. - Oct

uly 1 to Oet 3l
Southern Bouleyard.a
Jiuly 1 to Qot 31
Unlon s e 4
July 1 to Oct a1
Westchestor Eleo.a.
July 1 to Oct 31
Yonkers.a -
July 1 to Oct 31
Long Island Bleo.a.. .
July 1 to Oot 31
N Y & Long Isl Trao_a.
July 1 to Ot a1
N Y & Queens Co.a
July 1 to Oct 31
Oceénn Eleo (1. 1).a
July 1 to Oot

Goue}' Isl & l'lrnol:lyn.a,ljul
u
-Oct

Iy 1 to Oct at
Riehmond Lt & RR_a.

July 1 to Oct 31,
--«fet

Staten Island Mid.a
July 1 to Oct 31

A Net earnings here glven arve after deduetin

-Oot

Lot

Dot

118,464
1,242,265

68,007

—Bal, of Net Earng,—

Current

Preeious
Year. ¥

cear,
3

21,027
247,122
A7, 105

L708,320
£19,004
Z285,000

104,421
360,006
100,508
880,903
E28,705

TIG2 408

16,07
120,540
A8, 625
40,4506

1,224,515
84,330

FA30L802

——Lirods Earnings—— ——Net Earnings——

Previous
Yoar.
8

Current
Yoar,
$
260,608
a0, 732 704,045
1,210,956
4,000,287
1,336,008
4,058 758
2,047,654
B 168,020
1,848,006
7.450,7368
1,208,738
4,063,340
55,608
231,107
78,585
431,870
201,330
1,200,411
51,080

$,0122,021
1,447,007
4,992,017
2,707,560
1,304,038
1,044,320
8,328,040

210,000
4,076,105

-Oet

225,530
B304
350,418

t 814,813
1,279,020
54,332
T 212,14
140,653
081,624
20,007
110,010
10,721
48,5058
208,850
906,394
48,731
235,407
30,064
234,066
16,334
80,201
32,516
105,844
105,370
470,650
a8
TR,043
101,406
406,166
27,400
- 151,098
10,740
125,804

Oot

B41,050
48,867
218,300
57,804
240,783
=1,187
04,770
45,750
158,400
00,1562
441,059
4,250
60,708
114,032
020,360
27,223
140,720
19,500
120,672

220,008

taxes

Current Frerfous
Year. Year.
$ 3
€153,074 €120,252
G17.444 402,708
700,009 724,484
2,187,615 2,272,041
087,022 36,720
2,017,080 2,306,580
1AT7,001 1,411,213
4,505,601 w,624,630
708,601 677,809
3,170,747 3,007,745
430,446 100,428
1,308,344 1,407,845
1,332 4,505
10,364 20021
20,014 10,202
104,518 65,168
147,446 110,363
027,840 GaD, 177
defl,702
18,481
60,3581
208,180
5,627
22,200
2320
16,703
31,507
248,878
G061
08,733
15,607
62,700
tef 701
20,307
6,365
48,189 58,206
defds,n37 15,050
0,948 48,205
deft 424 del 847
an, 312
20,580
131,145
3,084
49,5350
4,012
48,802

198,208
4,708
17,1538
4,552
13,530
49,010
258,840
0,048
65,436
4,830
61,004
4,650
32,427
2,753

¢ Other Ine, amounted to $77,680 In Oct. 1911, nialnst $73.981 In 1910.

ANNU

AL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, stréet railways and miscellaneous
companies which have been published since Dec. 30,

nis index, which is given monthly, does not include

reports in to-day’s ‘““Chronicle.”

are shown in heavy-faced type.
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8t. Louis Rocky Mountain & Pacific Company.
(Report for Fiscal Year ending June 30 1011.)

President Henry Ioshler, 8t. Louis, Qct. 2 1911, wrole:

Results,—Market condltlons In the Southwest durlog the year have not
been favorable for the extenslon of the coal basiness.  An cxeeptionally
wild winter eaused decreased consumption of fuel for domestio DUFpPOSeS
while the letharigy [n smelting operations consequent upon tha L‘Ulltllllleil
Low price of topper, together with the Interruption of traffio and of mining
operations occagioned by the wae In Mesleo, have curtalled the demand
for coke as well as for steam coal.,  While e fnotors have retarded the
development of the company's business, the statement of sales and Carn-
Ings for the year nevertheless shows o substantial [nerease,

Grosy earnings were 52,008,625, an lncrease of §124,379, and net carnlngs
woere $716,409, an I of 548,087 over 1000-11), which was considered
a very good husiness y Alter paying eb vl providing tor depre-
clation reserves, there Is a surplus from the year's earnlogs of $227.406.

Reduelion of Linbilities —During the year the floating debt has been ro-
duced by the payment of the last $61,000 of ear frust notes, and 200,000
ather notes to banks: by payiment of $275,000 pold notes which matyred
April 1 1011, and by antlelpating tl yment of 340,000 of gold notes
matiuring April 1 1012, leaving only $251,000 of gold notes ontstanding.
The company has no other Noating debt,  The company's Nrst mortgage
5% bonds have reecntly been listed on the N, Y. Stock Bxchange,

AMines —The direetors appropriated $50,000 for the openlng and equip-
ment of a4 mine at Gardiner., Conslderable deévelopment” work has 1hu-un
done and 1t shoald soon have o daily production of 760 tons. The Brilliant
ming was reopened, having been temporarily closed In' 1909, A new mine
locomaotive and 225 pit ¢ars have heen added to [t5 equipment, besides ad-
ditlonal ralls and water mains.  The power house at Van Houten las been
campletely remodeled, with practically five-proof constructinn, and two
bollers replaced.  The principal improvements at Kochler Imclide & now
box-car loader, o water-treating plant and the equipping of mine No. 3
with ventlating machinery, water tank and pipe lings. Two dift entelos
are belog driven In the Sugarite distriet, prepacatory to opening now mines,
and equipment ord 1 for a mining plant for these mines. A wagon mine
has been opened near Raton for supplylng consumers (o the olty with coal,
and fs now [n operation,

Ming development s now well ahend of produetion.  The continued regu-
larity and thickness of the different coal velns, which are noswhere less than
4 34 feet and gencrally 6 to 12 feet thlok, amd the areas of coal blocked out
by entrlos and diamond drill borings, give assuranec: that present operated
mines can furnish an anoual output of upw 8 pf 2,000,000 tons for a good
many years, Prellminary work (n the eastern part of the Sugselte dis-
trict also shows up a large arca of very high-grade coal for damestle uses.

eyd ani plans hove been eompleted for the installation of a mining plant

Stgarite Canon with eaprelty for producinge 1,000 tons dally, and the
mines ghould be In operation before the end of the calgndar year.

Progpect entries and diamond delll work In three other distriots have been
ecarried to the extent of demonstrating the practicability of opening mines
of Iarge capaclty In each. When it 18 constdered that this development
worlk, although otutlining areas of easlly-accessible eoal sulflolent to furnlsh
an annual output of at least 5,000,000 to 6,000,000 tons for many years,
rwlilr tovers less than 5% of this company's 521,000 acros—we are Te-
minded of the great possibliitles for business as the country develops.

New Conlraete.—The company has recently closed a new contract with
the Atehlson Tapeka & Santa Fa Ry, Co, for supplying coal tor Its engines,
coverlng a much greater mileage than under the old contract, The com-
pany has also sccured other satisfactory Tuel contraots.

INCOME ACCOUNT FOR YEARS ENDING JUNE
1010-11. 1900-10. 1008-00.

Gros8 roveniue . ... .ceee $2,008,623 51,074,244 31,450,048

Cost, expenses & taxes. 1,382,125 1,306,733 f82,081

ST10,408 S450,004
3372,168 450,050
14,052 1 wh, 702
101,012 70,307
Burplus - oo ai s $227,460 $201,628 del.$4,030
CONSOLIDATED RALANCE SHEET JUNE 30,

1011, 1010, 1011,

§ 5

40,
1007-08.
$1,645,006
1,006,587

$520,400
$080,548
17,144
106,508

$10,200

Net Ineome.
Interest charges
Other deductlons. .
Reserved  for depre

tlon and rencwals. .

1910,
Llanilites— 3
Bt L RM, &P.Co.—
Common stoek. 10,000,000 10,000,000
Preferred stoek. 1,000,000 1,000,000

Asrefs—
Froperty & equip-
ment (cost) .. 18,773,700 18,802,747

Other Investroents 300,341 300,341

First mtge. bonds Flrst mige. bis. 7,487,000 7,600,000
owned L....io. 482,000 452,000 Sen'd coup. notes. 251,000 573,000

Cash 200,124 103,004 | 3t L. R.M, &P, Ry.

Notes recelvable .. ... ... 166,600 |  ear trust notes-. ... 61,000

Aco'ts recelvable. . 246,511 200,924 | Vouchors & wages (1 140,734

Coal and coke on Notes payable, ... 00,000
1 T P 17.627 6,081 [ Apcounts payahle.

Bundry ncoounts 8,518 T.466 | Acoruad Interest .

Materials and sup- | Bundry aceounts

A 00,556 | Iea’vad for dop.
14,763 | Binking fund
Surplus.. ..,

170,510

2,468
115,345 478,019
3,750

L PR
Othir nesets 011
586,106

Total .. ..o, .220,298,180 20,429,041

Rocky Mountaln & Paclfie RY. Co, guarantees principal ($105,000) and

fpst mtge. 795 10-yr, gold bonds of the Chnarron & Northwestern Ry.
aranty 4 geoured by Orst Hen on 22 miles of standard-gnuge rallroad, &eo.

%]'Jl'l ged ns collateral under secured coypon notes due April 11610, 191 1, 1012,
—V. 03, p, 1325.

Spokans & Inland Empire RR.
(Report for Fiscal Year ending June 30 1911,)
Pres. Carl R. Gray, Portland, Ore., Sept. 15 1011, wrote

Farnings —The Interurban passenger and frelght business during the
L year, In common with all other rallroad business In thia part of the
country, has suffered from the general depression, and shows o deereasde in
the revenue reccived from  transportation ss  compared with last year,

The Interurban passenger revenue wagx $620,883, n decrense of $134,725,
or 17.8%. The freight rovenue wan $300,081, o decredre of 872,037, or
16.49% . The revenue recelved from other sourees was $00,004, an'luerease
of 103.5% over the previows year: most of this revenue was received from
the growlng vomimerelal power business. ‘The total operating revenue was
1,609,008, a decrease of 5.33% .

Operating Expenses—The charges for malntenance of way and struotures
were $292,314, an Inereaso of 20,150, whilch was oceasloned by the unusual
amount of paving requlred on the traotion lines fn the oity of Spokane.
The charges for maintenaned of cquipment were $181,208, an Inorense of
508,644, due to an unusual amount of work upon t.'ln:(!tricnl gqulpment,
repafring o pumber of tractlon llne card and applying steol wheels to trac-
tion equipment, requlred by elty ordinance.

Pawer.—The power plant at Nige MIl¢ on the Spokang RIver has o max|-
mum eapacity of 20,000 . p., with a continuous eapacily of 15,000 h. p.,
and [s furnishing, for the operation of the Inland division, from 4,000 to
5,800 b p. Our power contract with the Washington Water Power Co.,
cntered fnta when our lnes were first constructed, hag yot four years to run.,
W are uslng, under this dontract, 3,800 h. p., the maximum permitted,
This power Is used to operate the Coour d'Alene and tractlon divisions.

The traotlon division I8 also using from 1,500 to 2,000 h. p.. which s
furnished by our plant at Nine Mile. We have conteacts for the sale of
3,800 h. p. for commeraial and freigation purposes, for which we are recely-
Ing approximately 4 per h. p. per month.  We also have ahout 3,000 h. p.
nd‘illtinnnl commerclal business (n view for the ensulng vear,

The company has two high-tenslon power Hnes from” Nine Mile to Spo-
liane, over Itd private richt-of-way, eapable of carrying the entire output
the plant, and also Insurlng continuous serviee In case of aceldent.

There I8 now In operatlon 66 miles of 68,000-volt high-tensfon power
ines, capabie of suuplﬁvlng the business for a number of years,

Capital Account —Charges Lo capltal account aggrogated $1,028,523, vis.:
Additlons and betterments on the Interurban line, Including com-

pletion of the double track froim Spokane to Greenacres, the
Zrehange of llne and the new bridge over the Spokane River at

Spokane Bridge, rebullding the line Into Colfax on account of the
¥ Palouse Rlver floods, additional maln tracks, new slding, &o.-$443,520
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70,408
120,346

Addivdonal facilities, two new eleotrlo locomotives, &o. ..
Completton of Ning Aflle tmwur plant (installation of two nd
units [nereasing eapaclty of plant to 20,000 h.p : -
Commerginl power lnes (eonstruction of high-tension line Green-
aAcres Lo Hayden Lake, second line Nine Mile to Spokanc, aid
line up Little Spokane Rlver to Walliki) ... .. il -
Bxtenslon, construotion and cqulpment, traction division;, econ-
glating of 2,818 miles of trastlon extonslon on Rockwood nod
Corbin Paric lnes; 10 fiew street cars, 6 34 miles of new track and
paving bétween L ralls, I efty of Spokane. . - a0 084
Qutlook — Y our are bullt through a rleh and rapldly developing
country. On the wndd division the Palouse country s harvestiog this
year an pausually lavge orop, and we antleipate [néreased earnings for the
coming year's operatlon, There Is no new construction contemplated,
nor will there be unuspal lmprovement work duving the coming year
calling for any condidetable Investment of money,

INCOME ACCOUNT FOR YEARS BENDING JUNE 30
1010-11, 190010, 1010-11%
208, 2 07 g

10010,
Avernge miles oper_ . 3
023

Malnt, why & struct. 14
F el

Frelght eamnlngs. |
Puasenger
Stroet

Othor revenouy I

il}.]l - =ilT

g 72,000

Total grosar, . ... .1 ——

Per mile (avernze) .

Deduet—Intorest on funded debt .. .
Other lntérest. .o S
Hirg of equlpiiaent

_Il)ii A60

Total Oxed changes.. ... i
Balnnee, surpluy, alter aforedald clisrges . . . : 3
Ratlo of operatlng pxpensss und 1o Wi b
Note,—Trom the surplus as aboy o 1009-10 8
acsident at Gihba, dabo, nnd mbseel,, § ho net dne
824 802 In 1010-11 the extraordingng eharges
defitlt for the yearof 181,701,  Hald elErges for 1011 w Aceldent, Gibbe,
Taiho, $36,.311; reconstrueting bridges, waek, &o., Golfix food, $47,729; depreia-
tion, ltng abandoned 5 Inventory adjusument, 821,172,

GENERAL BALANCE SHEET JUNE 30,
1911 19110,

%
D74 Tor the
ne for that year
, resulting in n

111, 1011,

At — Ltnbilitics

Proporty Invest't. 25,283,621 24,2

Materlal and sup-
plles .

Caah

D fron
Individun

Binking fund

Miscellaneous .. ..

3
830 | Comumion steek- - 210,000,000, 10,000,000
0 0,404,900
4,130,000
3,094,605

Preforred flghts .. 64
First M, Donds_ |
Ageounis payihle. 1,148
245,496 | Rl payable. ., .. 3,067,440]
Aper, Int, & HXes . 0T, 183

4,681

100
o, 620 |

15,741
U480 | SnsEpenss neci

| P'rofik and loks. . - -
Total 25,718,853 :“.‘i.liiii.l-l-'r] Total
—V. &, p. 164,

Consolidated Gas Company of New York.
(Abstract of Report Submitted at Annual Meeting Jan. 22'1912)

Jeesulis.—The total earningd from the company's gas business for the
rear 1011 ware 33,025,358, belng equivalent to 3.97% on the valuc as per
tu!nucc shect of tho tangible and [ntangible pmp-:rl{' employed In the
manufactiure and distribution of the gas gold [contrasting with 4.10% in
1010 and 3.73% In 190D.—Ed:]

The dlvidends and Interest recelved aggregated $4,000,923, while the
intereat pald amounted to $464,404, The quarterly dividend, which in
Deg, 1010 was Inereased to 114%, was malntained at this rate, sggregating
$5.,085,000, and leaving o surplua to be earcled to profit and loss account for
the year of $1,562,888, as agalnst a surplug for the year 1810 of 2,024,848
and for 1000 of $2,743,319,

The hope expressed in our lagt report of a resnmption of grenter busintss
nctivity falled of reallzation, The average gas sales por customer decreased
2.47% and the average eleotrlc sales per customer decreased 3,22%.  The
Inereage in both the gas and electrie ontput, below referred to, was, there=
fore, due solely. to an Inerease In the number of gas and electrie Installations.
Unier the conditions deseribed the ratlo of expenses to gross earnings
beeame disproportionately high,

Reduction (n Gross Karnivgs Due to Decrease in Arerage Sales per Customnar.
Reduetion as above In gas recelpts: Consol. Gas Co., $408,000; all

other gas companies, $117,000; total. . o oo oo o )
Reductlon in gross earnings of the electele companles -. 761,000

The comblued sales of the varlaus compnnies were: () Gas, 27,801,658,-
600 cu. ft., nerease 2.37%; (b) electrio curreat, 383,376,460 k. w. hours,
fncrease 14.40%;.,

The year 1011 witnemed n substantial growth In the demnand for the
larger type of domestio n;r*ﬂl.-mr.'ua and for hotel gas ranges, of which Iatter
24403 Nnear fect werd [nstalled,  Lnall 89,801 gas applianees wede jnstalled

The munlelpal street lamps on the Ies of the Consolldated Gas Co, and
{ts afflliated companies ob Dec. 31 1911 consisted of 24,700 incandescent
E8s |ﬂ.r1}ils. 574 open=lame lamps, #6507 electrler are lanops and 10,801
glectrio Incandesoent lam o total of 43,741 street lamps.  The total
number of gas meters Inowge at the ond of 1911 was 848,266 and of eleetrle
meters 180,601,

Renewals, Additfons, &c.—The net amount. reserved for renewals and
contingeneles durlng the year was (@) by the Consol, Gas Uo, (Including
Astorla Lt., 17, & P. Co.), §1,329,820, or about 0-10 of 1% of the book
value of the company’s total assets, as shown In the balance sheet below;
(0 by tho sald eompany and Its affllfated gas and electrie companles was
53,038,086, or 87-100 of 19 of the combined assels (§343.351,300), as
shown by their books.

The undistributed surplus earnings for the year of all the companles
combined; Including the Consolldated Gos Co., wero lnvested In plant and
property, They antonnted to §5,178,704, ot aliout 1.61% of the assots,

Provision 18 thus made for the renewal and replagement of destruetible
property and for other contingencies, and for the protection of the large
amount of capital nvested,

Tho total amount expended durlng the year for additlons to and botter-
ments of the plants of the various gas and electeie totmpanies wils S10,582 -
an0, while, at n cost of $3,108,420 for repairs and 32,016,688 for renewals
or a total cost of $6,115,116, thess properties have been malntained at the
highest nﬂl(ﬂcucf.

Rates—On July 1 1011 the New York Edlson Co. and the Unlied Electric
Light & Power Co, ;'mt into operation modified rato schedules designed o
meet the views of the Pub. Serv. Comm,, belng hased on the volume of
electrle encrgy consumed. The ¢ffect of this reduction upon Lhe gross eleg-
tric revende, 1t 18 estimated, will amount to abouk $1,250,000 at the end
of tho year (July T 1012). Notwithstanding this voluntary reduction, n
jetitlon for a furthier reduction of rates has been Nled whh tha Publle
Service Commission, and heatings thereon are now being held.

Finanefal—The $56,000,000 12 months' colldteral trust loan, which ma-
tured Auig, 10 1001, wad renewed fok a corresponding perlod (V. 08, p. 167).

There were sold dusing the yoar 52,481,000 150 5. bonds and §580,000

year collateril trust notes of Wisitelegtor Lig, Co. (V. 02, p. 1878, 12421

A $25,000 mortgage on the property at 474-476 W, 15010, St, was pald off.

Propoged Purchuse.—~The company hias applied to the Pub, Serv, Comin,
tor permisslon to purchose tho (31,250,000) pref, and ($1,250,000) com.
stock of the N, Y. & Queons Elee, Lt & Pow. Co, and the (36““,000 Kool
of the N. ¥, & Queend Gas Co.  “Uhe Torsier [fnded debt, $2,300,000; sceo

). 163 of “Ry. & Indus. Seo,"—Ed,] operates throughout the borough of

ueens, oxece't In the' Roekaway district. and the latter [funded debt,
$1,000,000; V. 81, p. 1178 —Ld.] operates In Flushing, Whitestooe,
College Polnt and Bayslde. By means of contections with the Waterside
plant of the N, ¥, ldlson Co. and with the gas plants at Ravenswood and
Astoria, uninterrupted eloetrie and gas serviee (o the streets and bulldings
In the territories auwﬂm(l I'f the sald compantes would b assuroed.

Condemnarion —'The condemuation proecedings o relation Lo such of our
property Ih the blocks bounded by 16th and 18th Ste, between 10th, Ave.
and the North Biver, 08 tho ity condemned In 1002, and also the grocesd-
ings for the recovery ol conscquential damages Lo the remaluing property
on these blocks are stlll peading.

Nmo Tunnel~—The condempation proceedings for the terminal rights of
the new tunnel, which will eondect the gas-maln system fn Astorla, L. L,
with that In the borough of The Hronx, have been brought to A satisfactory

conclusion. ‘The exeavation of the shafts bas been completed, the depth at
Astorla Delng 277 16, and at the Bronx 233 £L., and the construction of the
tunnel; 4,602 £, in ledgih, 1% proceeding 45 rapldly 45 pogsible. This tuunel
will, with the Gavenswood tunnel and the 48-Inch maln under the Hatlem
River at 2d Ave., form s compliete eircult, commecting the gas-maln sysicms
I the boroughs of The Bronx, Manbattan and Queens, and will Insure an

uninterrupted supply of s thivoughout these three boroughs.
Muatns—The transler system of malns has been extended by the laying of
(a) a8-lnieh maln from 7 3¢, (Ravenswood tunnel) to 116th St witll &
connection to the 111th St fon, glving a continuous main of that alze
from 718t St. to thoe Central Unlon Worka at 158th St,, passing under the
Ona recent test, without very high pressure, we
i thes yate of 1,000,000 cu, fU, per Hour from the
Ravenswood Works Lo the Ceatral Unlon Werks. (b)) A 4&8-inch maln [rom
the d8-Ineh mala on 2d Ave. and 127th St. 1o the 132d St. holder station:
this maln will probalily not be put Into servied before the fall of 1912,
wo Sb-Inch malns under the Harlem Rived, erosasing from Manhattan
II'be put into servlee as soon as connections

Harlem IIver at 2d Av
were able to transfer g

nsfer system
About 6 miles by the layl E-lnch maln from the Central Union Works
to the new IKingsbridie hol

New Plant.—The new wiatt
construction for the past two ¥
fnterferes, the plant should be r

New Holder,—The nesw gas holder at Fordham Road rnd Harlem River
Terrace, Kingsbildige
the pumplog house and apy * within two or thres
months, 10 will supply ¥as lo the upper northwesterdy section of the
porongl of Manhatten and In portlons of the tovritorlies of the Central Union
Gas Co. and the Nocthorn Unton Gas Co, the borough of The Hronx,

New OQffices, &¢~—The Centrel Unlon € 0. 1B now'occupying 1ts new
offiee bullding at Courtiandt Ave. and 148th Sg, The 12-story extension
of the mudn offfee bullding of the Consolidated Gas Co. at 4 Icving Place,
having a frontage of about 62 £t on 15t St., has been completed, and 15 at
present oceupled by the General Offlce departments and by the branch
offlce which was formerly loeated at the corner of Irving Place and 16th St,
Several of our departments for which herétofore space was rented In nelgh-
botlng bulldings are now located In the new bullding.

A 20-year contrsct, with an option for renewal of two perlods of 20 years
cach, hns been entered Loto for the Jease of an oftles bullding site at 123 WL
42d ‘.L_H.. and the Bullding (8 pow under construction,

The United Blee. Lt, & Power Co, has purchased lot 50x1001¢, in the
renr of the sub-atation on West 146th Si., upon which to erect a 7-8tory
bullding for 1ta metes, constructlon and repalr departments.

Wateratee Station,—The Waterside Statlon No. Yol The N. Y. Edison Co.,
situated at the foot of East a0th  St., borough of Maphattan, 15 belng
brought up to the very latest developmonts In electrical sclence, This
station was put In commission L 1901, and after about one-balf of the in=-
stallatton had oeen comploted with reciprocating steam cngincs, the advance
11 the sclence was such that It was completed with 3,000 and 8,000 K. w.
turbo-gencrators.  Four of the originsl reciprocating englncs bhave now
been removed and In thelr place three steam tirbo-generators have been In-
stolled, each of a capacity of 20,000 k. w., the largest unlt in the world as
veb In operation. ‘Che st of these units was put into service on Nov, 3
1011, Twenty lmproved autoniatie stolkers and 24 superhicaters were also
Inatalted, Al this work Involved the loss through obsoleseence of approxl-
mately §2,000,000, which has been charged off on the bools of the compauy .
At Whaterside Statlon No, 2, 45 addltional automatic stokers were substi-
tuted for the hand-fred grates, -

Other Improvements,—Latge storage batteries were installed st the West
107th St., I2nst anth St. &nd Clinton St. sub-stations: also rotary appartitus
of 14,500 k, w. capaclty In sub-statlons.

The United Blee. Co. has purchased a parcel of land, 75x100 1t. on West
187th St., upon which It will ercet a sub-station.

INCOME ACCOUNT FOR YEAR,
1011, 18910,
848,260 826,016

‘gas plant at Astoria, which has been undeér
i el rapldly, and, {f nothing
te within o few woeeks,

1909,
777,323
Nat stated
03,010

Gag moters In use Dec. 31 -

Ettotrio meters n use Des, 31 180,601 164,400

Gas appllances Installed. . ... - LP RS 103,087

Comblned sales of gas (1,000 cuJde) - 27,801,008 27,217,105

Sales of clectric current (1,000 1. w.). S35,370 201,174

Net earnlngs from gas business (after
deducting thy reserve for rencwals
nnd contingencles)

Adil for the purpose of determining
theearnings applisabile to the value,
Ty upon the decision of the 17, 5.
il *ourt, of the tangible and
Intatgible property cmployed in its
pas Lusiness, vie.: £76,170,086 In
1011, agaipst 74,350,846 In 1010
and 573,607 800 In 1000, thesurplus

orin L., . & P, Co-
rest recelved on the In-
vestment o that company. ...

$2,013,440 §2,161,422 1,804,203

240,018

624,302

261,044
633,983

202,861
719,051

Total earnlngs from gas buaslness for
theyedr .. o
Divs. and Int, re on stocks & honds
owned, and on advanes imade to
alriiated gas and trie cos. (exel.
Int: on the fnvestment In Astoria
Light, Heat & Vower Co.). . >

*8$3.026,368 *53.046,440 *52,749.563

4,000,823 4,801,998
.. SR,OIG281 $7.851,447 $7.204,881
(0551 $5.085,000(4 45) $449 1633 $)$3087,560
A4 434,067 473,008

Balanoe, surplus - $1,002.887 22,024,847 $2,713918

* FEquivalent to abotit 3.07%, in 1011, 4.10% I 1910 Ard 3.73% In 1000
o e value of the tangible and ntanglble property employed in the mant-
facture and distributlon of the gas gold Ly the company .

BALANCE SHEET DEC. 31,
1011, 1910, | 1911,
g Llapititley — 3
5'},511!5..“!'}IL’quInE wioek. .. DBEL1G,5N)
Honds nnd notes 8,746,100

4.455.313

Total net lncome., . .
Dividends pald on stovk. . ..
Interest on funded and other debt- . 164

16910,
Assity—
Piant& propetly
Stoeks & bonds
of other oos
Bonds & miges.
Adviinoss to ot
companles
Cash - :
Aceta: mcelvable . |
Materinl & supp H T8 Proft nnd loss

%
90,516,500
B,8502,100

5,004,020
13,961,307

BE - 006,85 7,081,177
10,631,272

BUT 145,250,470

5
5,208,048

00,57 0,51 |

ROME o caaa v rf l?.'i._'.“ﬂ:l?":. Tortal .- .1

—V, 04,
Republic Iron & Stesl Company, Youngstown, Ohio.
(Report for Siz Months ending Dee. 31 1911.)

The report says in substance:

Resulis.—The gross volume of biislness for the slx montha compares [avor
ably with best previous perfods when greater market activity ruled, but the
nverage prices }ur shipments made are the lowest In the history of the com-
pany. The shrinkage In valucs Is the natural result of the restricted de-
mand, locldent to disturbed eonditions of genernl business. The increase
In the gross volume of business obtalned {8 due entlealy to additions (o our
eapacity and to greater diversity of produsts manufaetured. Had [t been
possiblé to operate the works to full papacity, a substantial Inerease in
volufng of busingss would have resulted.

Substantial reductions (o costs were generally effected; but the net prodits
show reductions 4s colapared with 1910, 83 a result of low prices paturally
Ineldent to conditions above stated.  While Tull maintenance charges have
been made, some reduction In depreclation charges wos luullfht proper In
view of previous liberal allowances on this account, All provisional funds,
however, have been fully matntained,  The net profits applleable to divi-
dends are $708,772 and the net surpluy as of Dee, 31 1011 18 35,286,218,

« Addittons.—All Important new additfons or extensions mentioned (o pre-
vious reports have now been coumpleted, The last of the lmprovements
authorlzed were the 00-Inch plate mill and the 14-18-Inel continyous mer-
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ehant mills, and these nillls were placed o operation during December 1011,
See deseription fn “Iron Age' Jan. 4 1012: Aug, 17 1911.—Hd.)

Notes,—The $1,475,000 notes of the Haselton Steel Tube Co, , guarantecd
by this company, mature April 15 1912, Thedirestors deemed | advisable
to ‘l)ruvldc for the payment of these notes [n advance of thelr maturlty, as
well as to provide for varlous constructlon contracts nearlng maturity, by
an Issue of $3,000,000 I-year collateral notes.

Asspls—Working Captial.—The deductlons from working eapital on ac-
count of new construction during the six months Inereased the capltal
nssets §1,343,866, leaving the balance of net worklng asszets, $12,510,214,
Unfilled Qrders for Fénished and Sem-Finished Product and Py Iron (Tons).

Finished,&¢. Pig Ir. Finished,&e, Plg Ir.
Dec. 41 1. 414,431 158,302 [ June 30 1900, 302,420 04,247
June 481,428 102,077 | Dea, 31 1908 301,040
Deo, -203,734 70,378 |June 30 1908 b
June -041,887 82,006 Juno 30 1007 --448,827 74,600
Dec. 457,786 30,005

RESULTS FOR 81X MONTHS ENDING DEC. 31.
1911, 1910, 111,
-
...2,208,314 2,632,085
fd re-
737,501 650,630
1,051,455

!_‘._"?I.I.H 14
40,066

1,062,411

1610,
E ]

Ciroaa profita, |
Malntensne
palrd of plar

Provislon for exhaus-
tlon of minersla. ..
Intercst on bonds. . .

133,511
240,882

1,207,850
0 B76,000
BM%) @M5%)

Balance . .
Int. & div. recefyed,
less Interest patd .

Net profits_ __._._
Div, on pref. stock . -
do  do per cent.

1,470,813
180,004 800,168| Balunes, surplus__dal75,228
BALANCE BHEET DEC, 31,
1011, Lato.
Asyoly— L3
Plant, &e 0181 ,373

New construetion. 1,343,505
Inyest. In other
130,852

oompanies ... ..
Cash to redecm st

_mortgige bonds 288 800
Frepaid - royalsles

& expenditores. 812,054

8,100,602

524,454

Mizcellaneous

Raw and fAnlsieil
4,000,805
3,083,270

Total proft
Dediict—

Depe.&renew.of pl'ts 302,860

1911. 1010,

LAabititles— 5
Common stoek. - 27,101,000 .27, 101,000
Preforred stock. . 25,000,000 25,000,000
FFirst mtge, bonds 000 1,047,000
10-30-yr. 5. 1, hs . 8,196,000
Has. prop, M, notes 1, 1,475,000
1-year collat, notes 3,000,000
Potter Ore bonds

Jointly guar.___ 014,500
Martin Coke Worls

honis and notes
Aceruadl Interest
Oro contraety. ..
Accounts paynblo.
Reserve funds . _*3,7
Acerued taxes. ...
Dividend warranta
Dividends agerued
Profit and loss,. . 5,

Total - .. ....83,165,08

53,212 415
2,688,400

042,385

6,056,570
489,582

3,800,124
2,172,656

muterials 2w
Qre contrast pay-

ments_ o
Accounts ar

recelvable

Total 83,165,083 70,174,124 TH,174,124

*Includes fand for exhaustion of minerals, $1,516,488; for depreciation and renow-
ala, 81,470,801; for re-lining furnaces, $256,074; for Ure and aceldent Insurance, &¢.,
$405,565; for eontingencles, $121,541.—V, 03, p. 1108

: Armour & CUo. (Meat Packers), Chicago.
(Report for ¥ear ending November 4 1911.)

Pres. J. Ogden Armour says that the net earnings are
equal to about 25¢% on the net cug‘lilal invested [ngainst
about 614% in the previous year.—Iid.] and about 19; on
the not sales.

INCOME ACCOUNT.

Year ending— Novo, 4711, Oct, 22 '10. Oct. 23 '00. Oct, 24 '08.
Net profits on manufae-

tures and sales §5,011,101 $7,027,205 $B,050,200 310,167,667
Not Armour ear lnes. . 480,724 683,080 631,270 #01,808

Not from allled cos 438,016 1,111,462 1,808,450 870,704
Mlseellaneony - .. . 104,734 85,647 83,881 208,200

Total net Income, .. $6,638,577 30'.305.30:1 310,582,005 311,008,474

Expendiiures—
Int. on borrowed money  $725,002 $422,1056 $1,137,163 51,586,701
Interest on bonda. .~ 1,308,082 1,380,000 AR o :
1,205,784 1,415,000 1,676,787 1,440,156

2,000,000

Admlnlstrative expenses
708,056 802,678 741,030 781,657

Res've for dise,, &e., for
proposed bond Issue_
Taxes, lnsurance, &e. ..
Surplus for the year.. $2,610,053 356,817,720 $7,127,025  $5,300,000
Out of surplus earnings fn 1910 and 1911 there was pald $2,000,000
yearly In dividends; dividends [n previous yeara not made publie.
BALANCE SHEET.
Nov. 411, Qet, 22°10.
3 5

Nov, A*11, det, 22 '10.

Cppltal stock. . - 20,000,000 20,000,000
Bonds . ... .. 30,000,000 30,000,000
Bl payable 10,256,100 7,710,675
Ace'ts payable_, . 4571411 3,071,082
1| Heserve for bond
Interest .._._.. 575,535 a3, 7
Profit and loss . _.74,403 367 74,983,313

A 8sity— Liabiliticx—

Lands, bulliings,
machmery, & 44,087,851

Refrie. & oth, onrs 11,717

Inv, In allled cos. 1

Materinls & supp

Mige, mark, Inv

IHls receivable.

Acc'ty reeelyable

Cnah i

44,075,015
11,603,720

Total - ..., 130,808,714 135,308,704

—Y. 04, p. 210,

U. 8. Industrial Alcohol Uo., New York.
(Report for Fiscal Year ending Dec. 31 1911.)

President Frederick M. Harrison, Dec. 31 1911, wrote:

The past year has been the best (n our history, showing satlsfactory
progress In every department, While the diversity of established uses
of the products of our company Is an element that makes for stability in
-snrn'luir.l. new and attractive fields for the utilization of our goods lave heen
apened and results therefrom thus far obtalned promise future improvement,

The capltal stock was on Apr. 12 1911 duly lsted on the N. Y, Stock Exch,

INCOME ACCOUNT YEAR ENDING DEC. 31,
1011, l‘J;l].
]
Profits from alt sotrecs, 1,308,300 863,600 ; i
Repatrs,  malotenance Pref, divs, (7V96) .- - ... 420,000 420,000
and deprecintion. .. 99,033 49,188 _—
Insuranee and taxes_. 00,585 71,003| Balance,surplus__.. 482,746 244,077
BALANCE SHEET DECEMBER 31.

1011, 1910,
Lialilitles—
10,203,618 14,560,900 | Coromon stoek. _
. 815,705 641,004 | Preferred stock. . 6,000,
3,711,281 3,045,401 | Accts. & bllls pay. *381,300
Republie Distilling
§32.272) 9% e, f bonds_. 1,500,000
30,850 | Burplus. . ........ 1,407,858

21,250,255 19,0628,535] ‘Total - ........ 21,260,255 10,628,535

the ao anid bills payable (8361,300 nnd 3703 426,
and 1010) from the total of current assets (81,065,630 and

1911,
Admin, & other exp.. 206,130 78,341

1014,
5

1011, 1010,

5
-12,000,000 12,000,000
3,000 6,000,000
*T03,424

Axsels—

(BORE) . - L cee
Unexplred o, &e.
Total
* The

reapetively, In J:I'I'l 1
£5,008,638, respectively), showing the same us i net assot (S-I[\:.}N v d0) I 1011, and,

omitting the ftem from the other sldo of the account as a lability.—V. 92, p, 1106

Union 8tock Yards Co, of Omaha, Ltd. (South Omaha, Neb.).
(Report for Fiscal Year ending Nov. 30 1911.)

CARNINGS, &C., FOR YEAR ENDING NOV. 30.

1010-11. 1908-10, 1008-00, 1007-08,

Recelpta of stock—eattie. 1,174,312 1,223,653 1,124,618 106,025
Hozs - i 1,804,314 2,100,403 2,424,801
sSheepy = 2,084,870 1 2,105,040
Horses pnd myle WTad 40,008
Shipme 2 320,623
Hogs_ . . 283,676
She: 1,007,620

I 265,400 2
§R78.812
424,203 284,706
S500,287

S100,000
449,766

Total deductions - S540, 468 &:‘-ﬁ?,‘mﬁ 55.-111‘?(:0
Surplus - .. e Sa0,404 54,700 510,521
BALANCE SHEET NOVEMBER 2D,

1011, 1910, |}

3

$496,020
$140,766

5449,766
540,254

Net earnlngs { 50 350
Depreviation feere 9100000 100,000
Dividends, 6% .--. .. 440,868 440,760

1911 1810,
£ $

ADBA00 7,406,100
370,000

Agsels— § ) FTAabitities—
Heal ost., ILR.prop, &8, 104,385 7,032,182 | Capltal stoek
Investments =L 5,100 | Bills payub
Acconnts recelvable. 117,120 86,502 | Bonds.

Feed nod supplles. .. 00,752 135,161 Burplus
Prépald Insur. &int. 28,507 15,216
Chslhy 180,665 40,314

Tatal waae . 8,011,350 8. 214.865] Total o ........K 611,350 8,214,805
(‘:tll:lr'ily?flur live stoek: 30,000 cattle, 40,000 hogs, 50,000 sheep, 1,600 horses—
Vifd, p. .

Monongahela River Oonsol. Coal & Coke Co., Pittsburgh.
(Report for Fiscal Year ending Oct, 31 1911.)

This company is controlled by the Pittsburgh Coal Co.
President John A. Donaldson, Jan, wrote:

During the year there was sold to the H. €. Frick Coke Co.
of coul, for which there was recalved 37,039,800 [n bonds of the 1. O, Frick
Coke Co., guarantecd as to prinoipal and Interest by the United States Steel
Corp., and the same have been placed to the eredit of re-lnvestment fund
In the hands of the Unlon Trust Co, of Plttsburgh.  (See Plitsburgh Conl
Co., V. 93, p. B0, 042, 474, 233)

Data from Cerlificate of Public Accountants Jan, 9 1919,

Depreciatlon of mine and rlver equipment amounting to S755,075
and depletion of coal acreage amounting to S2TR,008 haveslso been charged
agalnst earnings. A re ¢ fund of 100,000 each has becn created to
provide for future losses through lire and sinkage, Hobds Have been re-
decmed amounting to $218,000, also eertificates of Indebteduess amonnting
to §136,000,

EARNINGS, &¢., FOR YEARS ENDING 00T, 31,

1010-11. 1900-10., LR08-08,

7,007 A13 7,047,060 5,047,820
- $2,258.400 52,117.960 $2,134,587

A6, 000 422,740 405,548
p 13,000 207,450 834,027
Interest on bonds, &e. . 506,753 BEG6,H71 L60,808
Lass by storm Sept. 20709 = mad o i *FonA10
Dividand on pref. stock. (41400,000 (2) 200,000 _=h
32,080,737 52,610,
sUc.$31,22% del.5370,154

#0488 noeres

1007-08.
H,080,486
§2,320,860
432,530
824,000
08,305

(244414756000

Coal mined (tons

Enined s s
Less—

Maint. & rep. river eraft

Depreciation charged off

LML e e a s o= SR A00.E17 $2,319,804
Net balanee for year.. .. sur.51,630 sur.5066
* Loss on eoal, rivere oralt and harbor equipment sunk during storm on
Lower Misslssippl River,  z ‘The Ohlo Valley Coal & Minlng Co. also mingd
117,601 tons In 1010, against 84,066 lu 190D, 110,624 Iy 1908 and 122,108
In 1007. w Depreclation, $913,100 In 1210-11, includes depreciatlon on
mine equipment, $247.811; depreciation on rlver craft, &e., $A86,800; de=
pletlon of coal acrcage, $278.308. ¢ Dividends In 1907-08 include 2%%
tnld July 1008 and 13 % paid Jan. 1900, See annual report for 1906-07,
[. 85, p. 1485, 1675,
BALANCE SHEET OUPCEER 31,
1011. 1010, 1011, 1010,
Liabitittes— ] §
Preforred stock . . 10,000,000
Common  stoek. . 20,000,000 20,000,000
Dands .. . 75380000 7,750,000
Certilleates of In-
debtedness. ... 1,085,000 1,170,000
Hond prem. res've 120,080  _ ...
Mortgnges . S5.4189 161,708
Agcounts an
2,506,260
06,230

104,761
1,631,776

Abiris—
Cnalt on band, &e.
He-lnyestm't fund
with trastes_ .o 8,240,507 440 800
Bond glnking fund 248,118 R
Bonids purchased. 143,664 263,772
Agets &bills reo., &c2 821,040 2,721,856
Stha. &bda.gth.eor, 454,553 6,77
Def chigs agst.oper,
Coal on hand.
Bupplies on hand.
Lumber, dee,, sup.
Empty eonl bonts.
Investments |

3
461,090 444,022

15
2,040,033
Fire Insur, fund.. 100,000
Coal sinking fund. 100,000
Undivided profits. 1,034,414

Total s e JEE T Total ... . .43,188,316 43,425,703

Note,~The inves ks and Donds of other eorparations are carred at
CoSt prices,  No proviston hss becon made for possible loss on Investments.—V. 04,
pi 2ie,

American Cement Co. of New Jersey.
(feport for Fiscal Year ending Dec. 31 1911.)

Pres. Robert W. Lesley, Phila., Jan. 3 wroteinsubstance:

Regults.—The year has leon one of unsatisfaetory conditlons, (que to ex-
tromely low prices and over-production in Bastern territory.  Noevertheless,
1,401,761 barrels were macketed by your selling companles, * While onl
A amall amount was sold at the very low prices prevalent duving the fall,
the average price was below that In 1910, Br real eoonomles the cost was
reduced, belng as low as, i not lower than, {6 s belleyed, most other mills
In the Lehigh distriot,

Bonds —The only changes In eapltallzation reault from the cancellstlon
of $37,000 of your Ist M. colluteral bonds, 519,000 1st M, bonis of Rellance
Cement Co, and $17,000 18t M, bonds of Norfolk Portland Coement Corp,

While the company falled fn 1911 by about £20,000 to earg its Interest
charges and sinkimg Mind payments, It 15 to be noted that these sinking fund
payments amounted to $45,000. 1o the pagt twelve years there have beon
redeemed $450,000 Ameérican Coment bonds, which 15 $90,000 In excess of
the minimum redemption required, and In thelastalx years $U8, 250 Rellance
Cement Co. bonds, or $8,260 \n pseess of the mioimim redesiption required.

New Plant—Guaranieed Collaleral Notes —The new works at Norfolk
which were completed late 1o 1010 have nob produced the results which wern
expeated,  The costof the plant was largely In excess of the estimiltes,  "The
company started operations with a foating delit and without worklug
eapital, In order to remedy this difffeulty a second mortgage for $200,000
wus placed upon the Nurml{ works, tgalnst whiloh there wore |ssued collat-
eril trust notes to that amount, guarnnteed Y your company,

While the Norfolle works have demonsteated from a selling polnt thele
rlght to exlst and thelr advantage In frelght rates, hoth Inland and along
the geaboard, yet the cost of production, due to thoe bandling of new ma-
terlale, changes in machinery, &e., was such 03 to coause a considerable loss,
Your eompany consequently, as the guarantor of tho bonds, was olillged to
make considerable advances of money during the year. 1y ls expeoted that
durlng 1912 the diffleultles at Norfolk—which are belng overcome—will
enable the plant there to produce cement at reazonable figures and reap the
beneft of 1ty advantageous location.

Vinder Land Co.—Durl m{(lilu year the varlous propertles of your coms
pany at Poughkecpsle, N, Y., and at Dresden, N. Y., hayve been deeded
Trom the Individual trostees who held the tities to the Vindex Land Co., all
of the stock of which 18 held by your company.
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MBINED INCOME ACCOUNT, ALL COMPA NIES.
oy 1m1l. 1010. t 1009, 1008

§165,227

Net earnlngs of substdlary companles
for year cnd, Nov. 30. 5112218
feilict—

Bond Int. & sk, id. Am,
Cein, Co, of N.J., pald
d& accried to Dee. 51
{incl. 337,000 honds
cancelod in 1011} . .

Bond tnt. and sink. fund
Rtellance Cem. Co, to
Nov. a0 (nel, bopds

3130,843 IR0, 160

350,038 $60,535 $04,240 $05,073

48,860

50,075

46,310
*10,885

47,014

*11,725

48,087

Jement Cos dlv, *10.850 |
. 10,850 |

L 16,002 12,870 14,481
o dividencs. . .. - e L= (49)81,00006%5) 120,000
$3258,000
sir.e, 280

16,287
(1%6)21,000
$166,661
def.16,713

$217,052
def.61,830

$540,011
$232,800

Total deductions
. Balance for year.. .- .
Surplus acel, Sept. 1809

to end of year §503,211 $5249,208
Surplus Amer. Cer,

Nod. Dee, 31 $78,850 141,117

* After deducting $0,275 recelved by American Cement Co,of N.J. In 1 0
AN 1011 (xlso In 1011 S840 luterest on Norfolk bonds and collateral noles
helil by ea.), agalnst $10,160 In 1009 and $11,025 {n 1008,

COMBINED GENERAL BALANCE SHEET, ALL COMPANIES, NOV. 40
1011, 010, 1011, 1010.

TAalites— 5 $
Capltal stoek (Amer.
em. Ca. of N, J.02,100,000° 2,100,000
additional Inyest't 50,000] 186 M, 55 gold bongds, =
Crihor sths. & bonds- 1,834,070 1,205,127 (Am.C.Co.of N.J) 550,000 687,000
e 04348 55,673 | Other stka. & Yonda c1,680,760 1,585,760
34,007 210 | teserves for doubtful A
180,800 280,064 | accts: & bais, &o. 20,078 lfs.'.l:&
1410510 188472 | Bills paynble. .- ... 170,875 133,450
Colinteral notes. . . 20,000 SRt
Int. & B M. (Am.G.Co. i
of NoJ aeerued .. 12,083 12,302
Bond Int, & div. pref. —
wilk.. Itel. Cem, Co. 21,485 21,057
Migeellaneoua 160,612 208,706
Profit and Josa_ . ., .1,122,068 1,142,545

6,743,242 5,761,188

5132,306
def 20,086
=" 575,781

s201.122

Aspery— it
Property aeeotnt . o, 780,622 3 831,506
Lesey & Erinkle Co.,

50,000

07,505
24,072

1,230

12,018
2,478

Bugpensp ftenunt. -

Deferred  eliames—
Legal expense, &e,

Nocfols  Portland
Cempnt Carporat’n
wellfng Bgeney. ...

25.000 25.000

o= --B,733,242/ 5,701,188

TOtAl s i asbuvnss

a4 Property wocount Includes plant, machingry, teal estate In Pennsylyania and
Now York, eement and Umeatone quarries, patents, rallroad rights of way, Doats
tools, trade-macks, good-will, &e., &e., 83,701,421, and new purchiaes of linds,
gurveys, optlons, &e., In New York State, aod patents, $79,201.

# Including Rellanee Cement Co, preferred etoek, 8152 600; commaon Btook, 500~
000: Central Cement Co, eommon stoek, $200,000; North Ameriean Portlsnd Cerient
Ca, pref, stock, $100, and common etock nnd rights, $21,008; Ameriean Cement Co,
of Now Jersey serip. £207; Norfolk Portland Cement Corporation pref. stack (st par),
§1156,600; commaon sloek (at par), $336,700, bondd (at coatd, $1,425, and eollnternl
notos (512,000 deposited a8 collateral), $21,160; miscellancous securitles, S
Vindex Land Co, (at par), 81,000,

¢ Includes Itelianee Cement Co. pref, stock, $300,000; common took, $300,000;
l#ak. mortgage 6% bondd, 501,750, and mortgage on [and, $35,000. Central
Catnent, Co, common stoek, $200,000.—V. 04, p. 125,

(The) Safety Car Heating & Lighting Co.
Lg. (Report for the Year ending Dec. 31 1910 not 1911.)
Under date Dee. 30 1911, Prasident R. M, Dixon has made
public the balance sheet of Dee, 81 1910 as certified by the
report of public accountartson May 15 1011.  Requested by
some of the stockholders, it has been decided to send the
same to all of them.
PROFITS FOR CALENDAR YEAR 1008 70 1910 (NOT 1911)
1910, 209 1908,
$070,652
(9)887,580
§82,972

1 .
Net profits after depreeistion, &e.... 31,926,874 31,108,901
Dividends patd durtog year. - —-.-(11)1,084,820° (D)B§7,580

» Halanoe, surplus after dividends - - $242,004 216,211
BALANCE SHEET DEC. 31 1910, :
Ausers— (214,600,015 — Liabitisies—(514 ,696,015)—
lteal estate, machinery, Capinl stock (autborized,
patenis rights, &o $10,000,000) , outstanding. sn,m‘.j_’.uuu
Ataterial and supplies on hand. - go7.214
Billa recelvable. . ..o oooonns
Acpounts recelvablo
Tnvestmenta in marketable
securities
Caaki on hand and in banks. .
Unexplred Inmirenes .. oo ... 7
IThe regulae quarterly dividend of 29 and pn extra dividend of 12 was
pald Deg. 22 1011, contrasting with 295 and 3% exira In Dec, 1010, and
295 and 1% oxtra Deo, 1000 and 1008, The company pays Its dividends
on April, July and O6t, 1 and late (n Dec.—Ed.] Compars V. 03'p. 1469,

The Hendee Mfig. Oo. (‘Indian’” Motor Oycles), Springfield*

£10,417,175
007,124 | Accounts payable. .. ...

16,658 | Dediretfons from earnings (or

1,600,045 depreclation, contingencles,

094,304

74,847 383 807
A5, 104
1,078

k Mass.
(Report for Fiscal Year ending Aug. 31 1011.;
Pres. Geo. M, Hendee, Springfield, Oct. 25, wrote in brief:
The volume of buglness s shown suodtantial tnoresae and correspond-

jugly larger profits have been reallzed,  An addition to the factary. with
new machinery, practleally doubling Its capaelty, nnd alfording new: facill-
ties, has been completed, and pald for oUt of revenue. The mortgage of
200,000 assumed at orgunlzation has been satiafled, and the plaot {5 now
froe from all inctmDriness.

The working capital, conslsilng of eash recelyable, book accounts and
{nventories, less floating obligstions, has been Increased over $212,000 and
now amounts to $673,000.

The net operating profits amount to 3408,000, from which has  buen
diediteted sharges for depreciation, reduelng the sltes and bulldings to an
Gven $260,000 and mochinery to $195,000, and also writing off 200,000
of good will, ‘I net Pmmx thereby reduced to 400,000, together with th
wurplus balanes of previous year, amonnting 1o $290,000, brings the avallable
surplus to 385,000, from which hayve been deductad pref, dividends sinount-
g 1o §42,000, leaving a elear surplus of §53,000 to cary forward,

Our Tulln han biecn to conserve the company’s yedources by writing ol
all doubiful values, and &0 reduelng tho book assetd to substantial and
Intringle worth as the best proparation for the business aotivity that glyves
further promtie of rapld growih. During the past year the company lios
openeld a branch house In San Franeclseo; it also has branches In Chicago
nnd London.

Thit Uberal polley pursued as to exportmental work, and the development
of & mnehing of unexcelled type hag vesulted b a demand, both forelgn and
domestle, which has steadlly [nereéased (o a ratlo that taxes our fucliities.
The outlook for 1012 18 more than favorable,  The high standard of the
Indinn Mnturcrcln has been atiained by astrict adhercoce to thepolley of
produclig the highest grade acticle and selilng 1t at o falr UsL price,

LBALANCE SHEET AUGUST 31.
1011, 1910.
$ 5

1911. 1010,
5 ] Liabilitles—
250,000] 222 Y50| Preferred stock. 600,000 800,000
195,583 Common stook. . 2,000,000 2,000,000
020,104 041,652 Mortgage et 50,000
128,500 106,777
4,07

Asseis—
Real ostatle_ ...
Maolt,, thols, &e .

Inventories . - . g
Aoats, Yecolvalle 222,408 Mise. accounts. . 108,115
01,4 Reserve 13,074 10,000

Cash ooovcinsn- 70,020 54,0 :
Good-will - .1,500,000 1,760,000 Surpluy. .. .- . - B3364 20468
Tatal

TOLALs -t v e e - 2:778,005 2,707,683 2,773,006 2,707,683

V. 01, p. 1773,

 GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC EOADS.

Alabama Traction Light & Power Co., Ltd., Montreal.—
Bonds—The “Monetary Times'”, Toronto, Jan. 20 said.

Arrangenients are procecding for the Issue in London of $6,000,000 180 M.
f0-year gold bonds, part of an lssue of 10,000,000, the remalning 34,000,000
belny reserved for tasuo (o Moutreal and New York. See V. 84, p. 122,

The *“Manufscturers Record,” Baltimore, Jan, 25, said:

Alabama Traction, Light & Power Co., Ltd., Incorporated with §30,000,~
000 eapltal atock, $10,000,000 belug subsoribed through Sperling & Co. of
London, England, 15 holding corporation of Alsbhama Inter-State Power
Co. (Charles 1. Daker of New York, Pres.),. heretoforé mentloned as
planning water-power developments on Coosa, ‘l‘u:lufnuu:i a nnd Tennessee
rivers,  Estimates are that 300,000 hip, can be developed without storage
and 500,000 with storage.—V, 04, p. 122

Alberta & Great Waterways Ry.—No Disallowance —The
Dominion Government has denied the application of the pro-
moters of the road and the Royal Bank to disallow the Act
of the Legislature passed late in 1010, permitting the Province
of Alberta to receive from the banks the 87,400,000 proceeds
of sale of the company’s bonds which were guaranteed by the
Provinee. Compare V. 93, p. 1323; V.91, p. 1710,

The npiﬂlnmlt}n was based upon the contentlon that the Act virtually
authorized a confiseation of pmpcrti,'. No evidence was submisted at the
hearing, the proecedings being confined to the argument of counsel as to
the constitutional merits of the statute. The text of the Government's
declsion has not yet been made publle, but the “Moatreal Gagette™ says that
the refusal is nnaerstood to be based upon the view that the Province did
not go beyond its leglslative nuthorlty; that the rights of Individuals have
%ccg\ pmllv_u‘:;?‘l. and that the quesilon of public poliey Is lnvolved.—

93, p. 1323,

Argentine Central Ry. (r(lolomdo).—Sn!s Postponed —The
foreclosure sale of this 3-ft. 16-mile road (extending to the
top of Mt. MeClellan, altitude 14,007 ft.), under terms of the
£200,000 1st M. of 1906, set for Jan. 8, was postponed.

Holders of some $50,000 of foating debt obtained & 30-day stay and have
been consldering an appeal to the Supreme Court from the judgment of
224,000 granted by Distelet Judge Shattuck to the boundhplders. The
Equitable Realty Co., 1t 13 sald, holda $105,000 bonds, Plans for resumlng
operation of the raliroad are sald to be under way and consolidation with the
new !lgnu:mlnu & Western Ry. and possible extenslons have becn sugges-
m{; i}‘?iw‘ ll.l%%'mcd article In “Engincering News'™ of N. Y, Ool, 26 1911,
—V, D3, p. 406,

Arkansas & Memphis RR. Bridge & Terminal Co.—New
Migstseippi River Bridge and Memphis Terminal.—This com-
pany has been incorporated in Tennessee with $1,000,000
stock to build & railroad bridge across the Mississippi River

and terminals and freight warehouses at. Memphis, Teun,

The Ohleago Rock Island & Paclfie Ity. Co. Is the principal interest back
ot the enterprize and (€ the DIl 1o permait the copstriction of the bridge
receives the approval of Congress, o portion of the preceeds of the new $20.-
000,000 debenture (ssue of that company will, It s understood, be used In
conneotion with the new co's undertaiting, The [ollowing directors (and
offleors) were announced Jan, 10: Pres., J. 1. Harahan (sfoce deceased);
Vi-Pres., K. E. Wright: J. A, Relehman, B. L. Mallory and C.H Rslne,
all except the drst-named of Memphls; Georer 1T, Uroshy Is Seo. and Treas.

Raltimore & Ohio RR.—£10,000,000 Equipment Trusts
Sold.—The directors on Jan. 24 authorized the sale of an issue
of 10,000,000 4149 equipment trust certificates; $5,000,000
thereof to Speyer & Co, and §5,000,000 to Kuho, Loeb & Co.,
who are offering the same at 10034, yielding about 4359 inc.

Authorifalive Stalement.

The {ssue represents 00%, of the total cost of new equipment and will
relmburse the treasury [n part for money expeosded from carnings on equip-
ment sod (mprovements during the last two years, About 18 months ngo
the company ralsed $50,000,000 on d-year notes for the purpese of pusting
the property in Nrst-class physieal condition. A large part of this money
nas been expended as preseribed, avd ltrge additlonal amounts have also
been pabd out from eurrent carnings. Expenditures for the last 6 months
of the current fiscal year will also Le on a liberal seale.

Helleving that prices were at about the lowest, the road a few weeks
ago ordercd 8000 frdght cars for 1012 delivery (V. 93, p._1385). This
additlonal rolling stock 18 not sctually necded At present. But the man-
agement belleved 1t wise to take advantage of the low prices and make
proviston for future néeds, Thess ears were purchased at from $50 1o $100
a car cheaper than the price at which they could now bo obtalned.

1t Is explalned that the company Is In no speelal need of funds at the
moment. But the management ceems [t prudent to keep a liberal cash
balanes in the treasury and feels justided [n dolng so by the sale of the pres-
ent lgsue of car trust certilicates. TFhe road has no car trust certificates
outatanding now, 'The management fecls that the road will experiencs
no diffleulty (n meeting the annual payment of $1,000,000 required on the
new lssue.  This could enstly be done, If necessary, by drmwing sgainst the
depreciation neconnt; which (& reported at the liberal rate of abiout $260 008
A month from current earnings, makiog total allowanece of $3,000,000 a
year for depreclation, 5

‘e certilontes are fssued o the **Philadelphia’ [tax-free] form commonly
uged by the Penn. RR. Ca, (sce editorial, V. 82, p, 830, 873), by the Girard

&1 0., a8 trustes, with the rallroad bs lessce, The issue matures 167%
{$1,000,000) annually from Feb. 11913 to Feb. 1 16221, )

Favorable Decision.—The Supreme Court of Ohio on
Jan, 16 decided that the State cannot regover a strip along
the Ohin & Brie Canal which is leased by the City to the
Clevelund Terminal & Valley RR. and occupied by it.

The elty, it 18 held, owns the pm{;c:ly In foe and can lease It to the rall-
road, Conmpare V. 01, p. 1327.—V. 04, p. 122,

Boston & Albany RR.—Bonds Authorized —The directors,
it is stated, have approved an issue of $1,000,000 new honds,
to be sold subject to approval of Massachusetis and New York
authorities, during the current year as required.

The procesds, with funds on hand, will Arance all coustruction to Jan, 1
1913, ‘The expenditures proposed for the ourrent calendar ycar approxi-
e, It I8 sald, $1,465,000, The company will receive
100-poand ralls this yesr to rm{h:ct: the remiaining 85-10. rall, making 1he
cntire maln Hoe 100-16. rall.—V. 92, p. 1530,

Brownsville & Matamoros Bridge Oo.—Guaranteed Bonds.
— (. H. Walker & Co., St. Louis, have recenfly been placin
at 90 and int. 1st M, 5% gold bonds dated Jan. 1 1910 ans
due Jan. 1 1930, Par $1,000. Authorized, $333,000; is-
sued, £300,000. Guaranteed jointly and severally, as to
prineipal and interest, by the National Railways of Mexico
and the St, Lounis Brownsville & Mexico RR. Co. ( 'Frisco
gystem). Interest payable J. & J. at 8t. Louis Union Trust
Co., Bt. Louis, trustee. The bankers say:

The cotipany*s international steel bridge between Hrow navifle and Mata-
moras 18 the onlg bridge across the Hio Grande River east of Laredo, This
bridue 18 of the highest ¢lass of rallroad bridge, and it conneels the ‘Trisco
nes with the Natlons Rallways of Mexleo and thus with practioally aly
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parts of the Republie of Mexieo, It also connects two elties of from 10,000
to. 12,000 papulation each-— Brownsville, Texas, and Matamoros, Mexloo—
and furnisiies o roadway for wagon snd pedesteian trafflo conneoting the
l'ﬂl]lll[y‘-h!L:L‘]U]IIIN{ tereitory of the Rilo Grande Valley on the United State
slde with the State of Tamaupiias, Mexleo, In whieh ardealtural dovelt
ment 13 taking pince on a constdurable seale by means of reigntion.  Irre-
pective of the guarant ralngs of the bridee company are sufflolont
go provide for the intere 5 on these honds, although nelthor the
local traffic 1s yer fully orgal nor has through passenger servies yot
becn puf into eilect;

The mortgage provides no sinking Gund, but we are Informed by nn officer
of the eompany that It is the Intentlon of the cxecutive offlow of the Na-
tional ‘Rallways of Mexico and the "Frlseo lnes that the in rom the
bridge company, above the lnterest requirements, bo not B A slnking
fund for the bonds.  Vers likely some definlee actlon will be taken on that
In the course of the next twelve months. Colapany was Incorporated Lo
Arizona Aug. 25 1000,

Brunswick Terminal & Railway Securities Go.—[7e port.—
Cal. —Grogs Earn'ys— Hold.Co. Erxp, & Tores
Year., SRy, M.L.&W, Income. Salar's. Paid.
1011 ___§33,620 $78, 827 322056 30,049 $6,043
D10 - 20,028 73,112 20,030 0,555 0,373
—V. 02, p. 1030,

California Midland RR.—Option Lapsed.—The option on
the majority holdings of the stock of the Novada County
Narrow Gauge RR. which were secured in August last have,
we are informed, been allowed to lapse. No construction
work has been done on the proposed road,—V. 93, p. 526,

Capital Traction Co., Washington, D. O.—Report.—

Calendar  Groas Nat Other Interest, Dividends, Bulance,

Year— Earnings.  FEarafngs.  Income, Tazes,&c. (8%).. Surpius.
1011 82,250,640 $1,120,155 310,173 FHAD,050  §720,000 F70,278
1010 ... 2,226,150 1,124,161 11,618 218,081 720,000 100,508
—V. 02, p. 456,

Oentral Park North & East River RR., New York.—Fore-
elosure Decree Affirmed.—The United States Circuit Court of
Appeals on Dee. 16 affirmed the decree of foreclosure under
the consolidated mortgage for 51,200,000, which was made
by the lower court in Feb, 1911, Judge IHough wrots the
opinion, Compare V. 92, p. 525, :

Cireular—Propossd  Reorganizalion.—A  cireular to the
stockholders dated Jan, 4, signed by Secrctary John Beaver,
in behalf of the directors, and Strong & Mellen, 27 William
St., General Counsal, says in substance:

In 1872 the property was imorigaged to seohre $1,200,000 795 Al yeug
bonds and dn (892 [t was leazed to the Metropolitan St Ry., whinh agiecd
to pay these bonds at maturity, but did not do 4o, Lastead, in 1po2 (¢
boughit up the botds and used them as vollateral tor a new loan, Lo 1907
the Metropolltan Qo. woent Into the hands of veeelvers and falled to pay Int.
on the Donda,  The trustoo Bider 1ts mostgag i upon the trustees under
DU mortgage to forcetose.  Able counscl vlgorously defentded the action,
butb the U, 5, Clrenit Court of Appenls hay recent!y affirmed the decrec of
forenlosnre and sale, and unless applicatlon to carcy the HtlEation  still
huether aucoesds, the sale will probably take place In '8 to 8 weels. IFora-
closure and sale would niean the loss of all the property, exeept guch elaims,
If any, a% are not subject to the llen of the martgnge.

The cxecutive committes has hoet Tnstructed o divis, I possible, a plan
of reorzanization. Any such plan will undoubtledly nssess the stook.

The problem 14 rendered the more difidult because the Metropolitan Co.
not only fafled ti keep [t agreement and pay off the bonds, bul also to pay
special franchiso taxes, eladms of the ofty and the N York Central RR,
for paving and car leense feés, These now amount to pbout 800,000,

The direstors took bacls the property thius burdened from the Muotropoll-
tan resolvors, under otdec of the Court, In Aug. 1908, and have done all
within thele power to opecate suceessfully the unly Important surface road
In Mantmttan not ln the hands of b reeeiver, but the declsion of the courts
gt thte property [s Hanle for the bonds of 1872 pee;ents o erisls whieh will be
met, IF possible, and the stoakholdors will be promptiy advised i caso a
practieable plan of reorgantzation or readjustment Is evolved . —V.023,0.525.

No More Transfers,—Gen. Mgr, Geo. W. Linch on Dee. 23
notified the P, 5. Commission and receivers of Metropolitan
Street Ry. Co. that on and after Jan. 1 1912 the t:umpnni}
would not issue or receive joint (S-cent) rate coupons with
the Matropolitan lines, as ordered by the P. 8. Commission
on Auz. 2 1910,

‘This leaves as the only transter obtainable from the 50th St. crosstown
ling one to [0th Ave., which (s continued beoause the 50th St. crosstown
Hne runs some of 1ts ears down 10th Avee. to S4th 5t,—V., 02, p. 525.

Central Railway of Canada.—Propose! New Line.—The
“Montreal Gazette” on Jan. 20 said:

Lt wis announecd yestérday that preparatlons hive bech completed for
the bulldlog of the Central H..'1IT\\'.1Y af Canada., The first gdetlon, from
Montrcil to Ottawa, Is to bhe completed by Jan, 1 1913, and the furthor
portioa of the rodd, to Georglawr Bay, will’ be undectaken soon aficr,

The Canndlan Notthern having located thelr Une for many miles along-
glde of the Central Rallway, the latter declded to abandon thelr original
losatlon and, lustead of passing through St. Benolt, have located another
Hne atong the Lake of Twa Moint:iing ng through the villages of St,
Plaelil and Oka, ‘The proje iges fron the malniand to e Jesus
at St. Eustache, and reach of Montreal ae Carctlerville, roaoh=
{ng the Harbor Commissloners ¥ the Tarte Pler. This, however,
Is Inteaded for a frefght line,  The passenger entrinoe [4 to be from the west.

The contenotors for the Work A { & Song, an Baglish fem, Al
the miatecial, ralls; tles, &o.; are & orderdd, and in the esrely spring
worlk will begin In earncst.  The promatoers elaim that the Hne will for its
lenghl vir tha lowest grados of anyg Canadlpn vallway. 1t was dlso stated

eaterday that the compangy had made a suceessful Bsue: of 1ts bonds ln
Lan and Parls Inae sumtoer, Mo, ©, N, Ariistrong 15 Managing Dicee-
tor and Mro P, 5, Willlamsogn ls Chilel Engloger and Genernl Manager. See
Also V. 03, p. 303, 730, 1250, 1461V 04, pe 200,

Ohicago Burlington & Quincy RR.,—Bonds Called,—One
hundred and five bonds of 21,000 each and 20 of $100 each,
issued under the Denver extension mtge. dated Feb. 1 1881,
for payment on Feb. 1 at par at the New England Trust Co.,
Boston, trustes.—V. 03, p. 1724.

Chicago Milwaukee & St. Paul Ry,—Dividend Reduced —
A semi-annual dividend of 2149 has been declared on the
$116,348,200 common stock, payable March 1 to holders of
record Ieb. 5, ecomparing with 314% semi-annually from
Marech 1902 to Sept. 1911 inclusive, and reducing the annual
rate fromn 7 to 59 yearly. The regular semi-annual dividend
was declared on the $116,274,900 preferred stock, payable
at the same time,

Iividend Rate sinee 1802 (Per Clent) .
18006 1807-1000 1801 1002 to 1011

2 a4 yearly T yeatly

Rep'rs,
Ins. &c. Surplus.
$034 $8,130
301 7,718

-
the Isinnd
! llne ne

K ] 1912
e 1 Ml
—V. 01, p. 724,

Chicago & Oak Park Elevated RR.—New Directors. —The
following is announced:

Sihiey Ossoskl, W. W, Jones and Edward J. Doyle have been tlected
ilreators to snececed Henry €. Hackney, Albert C. Porrlll and Cory E. Robln-

1805
o 2y

son, and G. H, Adsms Jr. dipeotor to Ml the unexplred térm of Mason B, °

Starring, who reslgned.  The new directors represent the Cliteago Elevated
Ry. Intereats, who hald a majority of the stock,— V. 08, p, 1985,

Chicago Rock Island & Pacific Ry.—Debantures 0 fered.—
Speyer & Co., New York, having privately sold the larger
part of the new issue of $20,000,000 20-year 39 pold deben-
tures, are offering the remainder, by advertisement on an-
other page, at 97 14 and int,, yvielding 5.29% income, Duted
Jan. 15 1912 and due Jan. 15 1032, but redeemable at option
of company at any time at 105 and int. on 60 days’ previous
notice, Interest payable J, & J. 15 in New York in U, S.
gold coin, or in foreign currencies as stated in the debentures.
Par 31,000 (c* & r*).

Digest of Statement by Roberts Walker, Chairman of Exccutive Committe®
of Chicago Rock lsland & Pacific Railway, e

The gale of the above 320,000,000 debentures will, It Is espooted, provide
the company with funds for the next two years for the pureliase of additional
terminals and for second track, sldings and gencral botterment of the sya-
tem, Therefore, the rallway company will not ereate oe gell Any additions)
debentures prior to Jan. 15 1014, nor will It sell any “0rst aod refumiling
mortgage’ 4% bonds or other direat or guatanteed Londs during this perto:d,
biut all guch bonds as may become avallable will be retained g Lreasury
assots. The trugt indenture (Bankers Trust Co,, New York, trustee) pro-
vides that the company shall not roake any new morteage upon 118 rall-

also [oeluding t 1 these debentures cqually and ratatily
1 seeured by such mortgage, this covensut, however, nob
n orrofynding of any oxisting morigage.

chentures dare the ilrcet obligation of the Iallway
(the old company), which wis forimed In the year 1880, from
whtieh time 1t has unlntersuptedty pald dividends on Its capital stock, and
slace 1800 at not less than 6% per annum. The averacs anuual surplus
for the Oyve Naes 1907 to 1911, after providing for all gxed charges,
taxes, rentals, amonted to $5,005,080, equal to nearty six thies the
Interest ch upon the above $20,000,000 debentures had safie been
outstanding,  For the fseal year ended Juns 30 1911, the sueplus, after
providing for all sald charges, eto,, amounted to $5.442.714, cipual to nearly

U1 times the Interest on the above S20,000,000 debentires,

New Mississippi River Bridgs, &oc.—See Arkansas &
Memphis RR. & Terminal Co. above.—V, 91, p. 206,

Chicago St. Paul Minneapolis & Omaha Ry.— A pplication
to fssue Debentures.—The company has applied to the Ne-
braska RR. Commission for authority (o issue $5,000,000
gold debentiire bonds for improvements and rolling stock,
The bonds are to be issued under a debentire agreement
providing for u tofal issue of $15,000,000.—V, 93, p. 865.

Cincinnati & Columbus Traction Co,—Euxtended —The
600,000 1st M. 55 due Jan. 1 1912 have been oxtended for
I8 months from that date.—Y. 89, p. 720.

Cincinnati (0.) Union Depot & Terminal Co.— A menda-~
tory Franchise.—Mayor Schwab on Dec. 30 signed the new
ordinance passed unanimously by the City Couneil on Dee. 28
amending the original ordinance granting the company a
perpetual right to construct, operate and maintain a union
depol and f(erminal facilities for the steam aud traction
roads entering the city.  The “Cincinnati Enquirer’” says:

The new flrunr)sitlon calls for moro tercitory than the orlginal proposition,
for re-lovatlon of cortaln streets, the olosing and vaeating of certaln other
strecta.  [It does nat contain a elaiise permitting purchase by the ¢l
does It In any way, (b ls understood, weaken the orlginal ordin

Viee-P'res, John 1. Bleekinan will Interview rallroard egeoutlye
East, so that all wiil be famillar with the project when they &

1o declde the attitude of the nine raliroads Interested towards tho
depot project.  The propositions to be sabmltted will Be: (1) That the
rillroail ecompanies assume all responsibility under the franchise to carry
out the entlre projeot, or (2) that the profest be divided—the rallcosds
bullding thele enld ‘and the Depot Company tulld the traction terminnls,
or that hoth the steam and fraction terminals and depot be buiit by the com-
any.  None of the rallroads has as yot pecoptod or l’c_lm-.{t:{l the plans.
reg. Al 5. White will make the rallroad executives In the West conver-
sant with the detalls, Compare V. 80, p.1362; V, 01, p. 462, 018, 1574,

Oolorado Midland Ry.—Proposed Suale of Half Intercst in
.?;%ck.-—See Colorado' & Southern Ry. helow.—V. 92, p.
1701,

Oolorado & Southern Ry.—Suit—~Praposed Sale of Bene-
JSieial Half Interest in Colorado Midland Stock,—The company
on Jan, 23 brought suit in the N. Y. Supreme Court against
the Trust Co. of Ameriea and Central Trust Co., as trustees
of the Ist M, of 1800 and “refunding and extension M.” of
1005, respectively, to obtain an order directing the trustees
to consent to the sale of the beneficial half interest of the
Colorado & Southern in the stock of the Colorado Midland
Ry. to a syndieate headed by Blair & Co.

The Colorado Midland stock I3 covereod by tho ¢ & 5. morteages o8 part
securlty thereunder. The eomplalnt alleges that the Mldand comipany's
balance shect of Nov. 30 1911 shower Habllities of SI80,354 o cxeess of
Asscta; that its eredit Is such that [t cannot procure sdditlonal cash by lssue
of seourities, and that the plalotir's interest in the atoek 1 10 danger of belnig
rendered valuele Blalr & Co. are quoted a8 saying that o theie ppinion
the eoad cotnld be made profitable under new manasgement.—V. 04, . 123,

Columbus (0.) By. & Light Oo. —Report,—Cal, vears:

Calendur Gross Ned Charges & Dividends Lalance,
Year—  Earnfugs,  Earnings.  Depree'n, . Sur, ar Def.

1011 .. .82.824,480 $1.021.432 §1,233,012 « SUT.388,420

1910 2,306,028 TT7.800 1,085,051 (2 1595)8112,500 del 200 046

New Directors.—C. B. Wileox ,R. 8. Warner and W. K.
Lanman have been elected directors to succeed D. E. Put-
nam, George W, Sinks and Theodore Rhoads,—V. 03, p, 345,

Delaware RR.—Bonds Due.—The 400,000 Deln. & Chesa-
peake Ry, Ist M. ds, doe Feb, 1 1912, will be !m.id at ma-
turity at office of the Asst, Treas., Room 109, Broad Street
Station, Philidelphia. Sea V. 04, p. 125,

Detroit United Ry.—?'f'mmpson-ff_a."l.r; Ordinance  De-
Saated at Referendum.—See Detroit in “State & City" depart-
ment,—V, {4, p, 207, 123,

Dominion Atlantic Ry.—ZLease Filed.—The lease to the
Canadian Pacific Ry. for 000 years from Jan. 1 1912 was filed
in the office of the Secrotary of State of Canada on Jan. 15.
Compare V. 93, p. 1491.

Duluth Missabe & Northern Ry.—Called Bonds.—One
hundred and forty-six ($146,000) first consolidated mtge.
bonds dated Jan. 1 1893, for payment on Feb. 1 at the Con-
tral Trust Co., New York, at 105 and iuterest—say $1,055
per bond.—V. 93, p. 1180,
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Eastern Pennsylvania Rys., Pottsville, Pa., &c.—Bouds
Barnings.—A. I, Fitkin & Co., N. Y., Boston, Phila., Chi-
cago and Hartford, Conn., are placing at a price to net
over 6% lat M. 5% gold bonds, dated 1906 and due July 1
1036, but redeemable at 110 and int. on any int. date on 4
weeles' notice, A cireular says in parb (see map, page 102
of “Bleetric Railway Section'):

A 186 ML on the etitire gas oloetric-light and street rallwag system (through
deposit of all of the capltal stock of the constitucnt ¢od.), subject only Lo
304,000 divisional bonds, retirement of which has beon provided for.

Substantlal sums have been expended for limprovements aml new construc-
tlon out of encnings: fn 1911, 4.500 6. of double track In Potisvilie and

530 f6, In Schuyvikill iTaven, alto 12 miles of new pole lines and o new stroet-
Hghting and distribution system (pstalied In Oressonn.

Net Barnings after [mprovements, wand tn 1911 $10,000 far Acctdent in 1010,)
1011, 1910 100 1608 LO07

S106,200 $170.100
H. Pardee, Dec, 2 1911

$258,380 $205,005 §200,253
Condensed Data from Letter of Pres. J, v
The territory coversd is known as the rlobest anthra enal reglon in
the world, Among the 20 prineipal clties, &o,, served are l'l'lt(?\'l"l'..
Tamuaqin, Maueh Chunle, Nesquehoning, Schuylkil Haven and Port Qarbon
(8o map, p. 102, “El, Ry, See."), /There are 60 miles of road, neluding
trunic line from Pottsviile to Maueh Chunik, all exeept about 209, on private
right of Wiy, Duting the pagt 4 or 3 yesrs most of the traclk has been re-
bullt, new tles have replaced practically all the old ones, b new steel bridges
have been erected and 11 wooden ones strengthoned and: repaired, — Eleotrle
departiment  {nolides: Station at Palo Alto, capacity 7,000 h. p. (4 new
1,500 b p. unit was added In 1910); at Frackville, 400 . pi5 company s
own transmission and distributing lines thoroughly covering the territory.
Tamagua 15 the prineipal clty supplicd with vis, anew plant having recently
been. prected thare,  Has satisfactory 990-year franchlses. J. G, White &
Co. supervise the operations of the combined In‘o{)v\'[hﬁ,
Capitalization— Authorizad,
Preforred stock 5% ou mulative. . 31,000,000
Common stocl. ..o . : 5,000,000
Divisional bonds. - . 3 TEAE S ¥ ek 434,000
Eastern Penn, Rys., fixst 6% bonds . .. . 5,000,000 3,102,000
Earnings for 12 Mog, ending Oct, 51 'L1 (00 spity of Dapression in Coal Trads .
Gross CarninEs, - .. «.o- -« 5073720 | Interest on' bonds, &oo - _$212,008
Not, alter taxes. cu.e..---- 201,102 Balance, surplus. ... ... 48,405
See further partioulars, also V. 89, p. 103

Florida East Coast Ry.—OUpened to Koy Weal.—The first
through passenger train arrived at Key West on Jan. 22. Sce
V. 04, p. 207.

Hampden Railroad Corporation,—Noales.—The $1,000,000
one-year notes recently offered by I\, 8, Moseley & Co.,
Boston, are dated Jan. 1 1012 and due Jan. 1 1913, and bear
the endorsement of the Hampden Investment Co. Par
85,000, &e. Inb. discounted in advance. The bankers say:

The rallroad {a capltalized as follows: Stock outstanding, §1,400,000 (full
pald at par); oné-year notes, 51,000,000, These notes represent the entire
debt of the company, there being no bonds or morteages.

The Hampden Rallroad Corporation 1s now eanstiieting n out-off about
15 miles I length, from Hondsville, on the Massachusetts Centeal BRI,
through Helehertown and Ludlow, to connect wth the maln line of the
Boaton & Albany UL, one mile wost of Springfield, 'The Hoston & Malne
RIT, has agreod to lease the Hampidon Raliread: Corporation, witen same Is
completed, for 90 years ot a rental equal to the Interest on the dibts of the
corporation and % on its capital stoek., This will give the Boston &
AMaine and the New York New [Taven & Hartford RR. aystotn o direct line
from Hoston throngh Springfeld to New York.—V. 04, p. 207,

Kansag Oity Fort Scott & Memphis Ry.—Listed.—Tho
N. Y. Stock Exchange has listed $266,000 additional 4%,
guar. ref, M. bonds, making total amount listed $25,835,000.

The bonds were Issucd to pay for the Bellevue terminals 5 miles east of
B

Moemphis, Tenn,, conststing of yards, shops, &o.—V., 0, p, 1022,
Manhattan Ry., New York.—Assessments Reduced.—
Justice FPord in the Supreme Court in this city on Dee. 29
made an order reducing the assessed valuations for 1906,
1907 and 1908 on speeial franchises in Manhattan as follows:
For 1008, feom 360,050,000 ta §50,1 71 for 1907, from §72,000,000
to $64.611,312; for 1908, from, §75,000.000 fo 863,174,004, The Bronx

assessments were confrmed.  This 18 the result of the recent declsion
of the Court of Appeals—V. 93, p. 280,

Marquette County Gas & Electric COo., Ishpeming and
Negaunee, Mich.—HBonds Offered—FEarnings.—The — Con-
tinental & Commercial Trust & Savings Bank, Chicago, is
offering al par and int. 1st M. 6s of 10910. Total auth.
fssue, $1,000,000; outstanding $250,000. Followed by
£200,000 debenture 65 and $750,000 stoek.

Itesuits for Years ending Oct. 31,
r) Net,
S41,40

Issued.
$047,000
4,000,000

101011 - caaasos
190010 . 121,045 30,088 15,000 54
Thi (;mupnn]y proposes to retire the $200,000 debentuces prlor (o July 1
||,J|:,f1u;rtly with eash, partiy by Issuing pref, stock, and the remalnder by
sale pf §65,000 1st M. bonds, [noreasing the 15t M. 65 ta S315.000, \\'hlv?l
will th Iser the only (ndebtedne Proporty now controtled and mannged
by L. 2. Myers Co., Chicago,  See also, V. 81, po 1767; V., B3, p. 70;
Minneapolis & St. Louis Ry.—Listed.—The N. Y. Stock
Exch. has auth. to be listed additional pref. and com, stock
as issued in accordance with the plan of conselidation with the
Towa Central Ry, (V. 93, p. 1324, 1668, 1726), viz.:
$1.250,000 prof. stoek as lssued In eonncotion with the a1 b
2,800,000 01 the new “refunding and extenston® fd-year 6% bonds; also
$667,500 pref. stock In exchange for Lowa Central Ry, pref. stoclk and
50,370,200 additionnl common stock {n exchange for Llawa Central pref, and

common stogl, making the total amounts Lo be lsted 35,017,500 pref. and
$15,370,200 vommon stock.

" Subsidiary Bonds Retived—Substitution of Collaleral,—By
arrangement with Speyer & Co., there will be substituted
IPeb. 1 Tor 86,250,000 Minn., Dak. & Pacific first M, 45 and the
entire stock of that eompany as collateral for the $4,000,000
5% extended notes of 1906, 57,500,000 of the new “‘refund-
ing and extension’ 3%, bonds. The Minnesota Dakota &
Pacific bonds will be retired and the mortgage canceled,
making the new refunding and extension mortgage a direct
first lien on the road of the Minn, Dak, & Pac,, 230 miles,
as contemplated in the consolidation plan with the Iowa
Central Ry. and a general lien on the lines and property of the
Minneapolis & St. Louis RR. and the former Iowa Central.
Subseriptions.—Stockbolders of the company and of the
Towa Central hayve, it is roported, subseribed to between
$900,000 and S050,000 of the new 32,500,000 59 extension
and refunding bonds under the recent offer. 1, 8, Bacho &
Cio., head of the underwriting syndicafe, have taken over
the rest, but will not make a public offering at present.
—V. 94, p. 68,

aription to

Minneapolis St. Paul & Sault Ste. Marie Ry.—Listed.—The
N. Y. Stock Exch. has listed 86,000,000 Ist M. Chicago Term.
497 80-year bonds, due 1941. Seeofferingin V. 03, p. 1463.

National Railways of Mexico.—Guaranteed Bonds.—See
Brownsville & Matamoros Bridge Co. above.—V.93, p. 1474.

Nevadas County Narrow Gauge RR.—Oplion Lapsed.—
See California Midland RR. above.—V. 93, p. 527.

New York Central & Hudson River RR.—Proposed Pur-
chaso.—S8ee. Rome Watertown & Ogdensburg RR. below.
—V. 94, p. 208.

New York Oity Interborough Ry.—Eulension.—The Pub.
Seryv. Comm. on Jan. 23 granted the company a franchise
to extend its system in The Bronx.

Tha new route beglns on Dongan St. at Intecvale Ave.. and coutinues
west on Dongan St. to Stebhins Ave,, north onStebbins Ave. Lo Hpst 1630
5t., west on East 1634 5t. to Washington Ave., southwest on Washington
Ave, to Bliton Ave., sonthwest on Elton Ave. to East 1615t St,, there con-
necting with the East 16154 St. cars.—V. 94, p. 208; V. 03, p, 119

New York Rys.—Plan Approved.—The P. 8. Commission
on Wednesday formally approved the reorganization plan
of the Metropolitan Street Ry. (V. 03, p. 1533),—V. 04,
p. 208, 124.

Northern Electric Ry., San Francisco.—Frtensions—Bond
lssuez.—Four -new companies have recently been incorpor-
ated in California by or in the interest of this company, and
have filed mortgages to the Mercantile Trust Co. of San Fran-
cisceo, as trustee, securing 30-year 5%, bonds, preparatory to
building extensions of the Northern. Hlectric system, viz.:

Campany, &e.— " Stock, Bonds.
Marysville & Colusa Br., Marysville to Colusa, 30 m_$1,500,000 §1,500,000
Sacramento & Bastern Ry, Co,, Sacramento to Fale-

banks and Falrbanks to Orang
West Slde R, , Sagramento to Brod i

and Rio Vista, 30 miles. ot _— 1,000,000 1,000,000
Saoramento-Folsom Elee, Ry., Sacramento to Folsom 1,000,000 1.000,000

The Incorporators of the three compunles irst numed In this table Includa
with other directors, Samuel Lililenthal, Herbert W, Furlong and Leon J.
de Sabla, of the Northern Elec, Ry, The same lInterests may be back
of  the Callfornia- Consolidated Light & Power Co., which, colncldently
with the other corporations, Nled & mortgage to the Mercantile "Trust Co.
of San Franclsco, as trustee, 1o scoure $5,000,000 30-year 5 per conts, ‘The
Incorparators of the Sac, & Folsom Blec. Ry. are: Fransls V. Keesling,
Herman H, Grau, Brnest L, Brune, J. W. Cook and Otto Grau, and 1t 18
possible s relation to the Northern Electrlo Ry, 15 nob as close a5 that of
the others, Construction on the line from Sacramento to Folsom, probably
through the reglon to be tncluded (n the Natomas Consolidated (V. 82,
(1;. lﬁ','{“nm [rx;lﬁn;lun project, 1t {5 sald, will be begun before spring. Compars

.02, p. 1375

Pacific Power & Light Co.—Bond Redemption,—The Real
Bstate Trust Co. of Philadelphia, as trustee under Northwest-
ern (us & Eleotric Co. mortgage of 1903, has received notice
of the intention to redeem nIFL 1e $457,000 bonds outstanding
thercunder on March 15 1912, the next interest period, and
has on hand £515,280 with which to make such redemption
at 110 and int. to the extent that tenders are not received
at or below that price before Feb. 15. The Walla Walla
Traction 58, 331,000, the only other old bonds, are now held
by the trustee of the Pac. Power & Light Co. ''first and re-
funding’’ mortgage and will be called and paid June 1 1012,

Bonds Offered—Status,—White, Weld & Co., New York;
Chieago, Boston and Buffalo, and Win. A. Read & Co,, New
York, Boston, Chieago and London, ave offering at 95 and
inf. (yvielding nearly 5.40%, income) “‘first anc refunding
mortgage’” gold 5% bonds, dated 1910; authorized, $30,-
000,000; outstanding, $5,205,000; now a frst and only lien
on the entire property. See advertisement an ancther page;

The company is serving 50 communitics and the surrounding country, in
the States of Washipgton, Orezon and Idaho, with light and power; also
optrates gas, water-works and electrie rallway properties. FPopulation
served tearly 90,000, an Inerease of almost 1009 In 10 years,

Condensed Extracts from Statement by President F. (. Sykes, Jan.221912,
Hecurlites Authorizod and Ouiranding.
Flrst & ref, 08, auth,, $30,000,000; outstandiog, & first and oy

ien on all the property ... . .-=- 35,205,000
7t cum. peel, stoek, auth,, $3,500,0007 sold for cash at par, . 2,000,000
Second pref, stock, auth., 32,500,000, gold for cash nt par.. 1,500,000
Common $tuck, representing alargee additlonal eash Investment. . 6,000,000

Farnings Twelre Morths endedt Nov. a0,
1e10-11, 1009-10, 1010-11. 1000-1D.
Gross carns.. 51,104,500 31,048,800 | Lat, on bonds.  $257,312
Net egarnings. 667,577 408,078 | Surp. for diva. 300,265

Praporty under the Morigage.~— () Electric power plants, capaclty 20,735
I, p., of'which 13,300 I, p. is hydro-cleetrie; under construction ilii;rlm-
electele), 1,050 h, p.i total, 22385 1. (o) High voltage tranzmission
lines, 404 miles In operation (other lnes in (‘f:mum;{mtton‘l. fe) Gas plants
I Lewlston, Idabo, with gas malus to Clarkston, Wash,; Walla Walla and
North Yakimn, Wash:: Pendiston and Astoria, Ore, (d) Street rallwiys
In_ Astorla, Oroe., and Walla Walls; Interurban raliway. Walla Walls,
Whash., to Preewater and Milton, Ore.s total, 30,45 miles of main 1raeclk,
(p) Water works: In North Yakima, Wash.; In Hood River. Ore. (negotia-
tlons for sale of this property to clty are In progress); In Prosser, Wash; and
at Kennewlel and Pasco, Wash. J, G, White & Co, estimated the physlcal
property Nov, 1 1010 ar $4,010,103 cash, without allowance for water rights,
goodwlll or franchises. Between Nov. 1 1010 and Nov, 301011 $2,140,722
was expended for additlons and extensions.

Equity —These bonds nre followed by §2,000,000 7% cum. pref. stock
and 31,500,000 24 pref, stock, both solil for cash at par; alsoiby $6,000.000
comt, gtock, whlel durlng 1011 pald divs, at rate of 225 P& annnm, and
represents a large additional eash lnvestment, The entlre com. stock s
owned by Amerlean Power & Light Co., controlled “f interests assooiated
with the Electrie Bond & Share Co., which In turn s controlled tlmmiih

See further partivulars In
V., 04, p.

1,000,000 1,000,000

stock. ownership by the General Electric On.
sOhronlole’™ of July 16 1941, p. 171, 1728 also V., 82, p. 17200
208, 70,

Puget Sound Traction, Light & Power Oo.—Ineorporated—
Plun Operative.—This company filed articles of incorporation
Jan. 2, per plan in V. 94, p. 124, now operative,

Phe Antlt, eapital steak B-E40,000,000, of which §15,000,000 is to be
pref,  Sipokholders of the constituent companies are requestod to deposlt

thely stock certifleates with Stond & Webster, 147 Miik Sy, Boaton, for
exchange, Hee V.04, p. 124,

Quebec & Lake 8t. John Ry.—Interest Payment.—The
bondholders' profective committee announces in London
that, in anticipation of legislative sanction of the agreement
of Teb. 16 1911, the company has undertaken to pay, on or
before Jan. 1, to the committee, interest for the half-year to
Jan, 1 1912 upon the new 49 debentura stock.
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Thifs Is the Intorest to which the holders of deposited bonds would be en-
titled o poodrdianes with the agreement on exchange of seou ritles, such pay-
ment to bo deemed to have been made on account of arrears of Intecest due
on the deposited bonds should the agrecment not be sanctloned.  The Lon-
don Jolnt Stocks Bank, Ltd., was to pay sald (nterest on and after Jan. 1
1912 to the holders of certificates of deposlt, See V, 02, p. 1033; V.—

Riverside Traction Oo., New Jorsey.—Sale of Bonds.—
President A. Merritt Taylor has sold to Bioren & Co., Phila.,
5300,(}00' Lt M. 5%, gold bonds, due June 1 1960, callabla at
110%. Total authorized, $1,500,000; outstanding, includ-
ing amount jusk sold, $868,000, being a first lien upon the
entire property, including 31 miles of track, Riverton, via
Burlington; Bordentown, &e., to Trenton, N. J.

AL Riverton conneotlon i3 made with the Publle Serviee Corporation: of

<af. The morticage also covers the rolling stock heretofore held. under
car trust nnd practieal ownership of the Bordentown ELLt. & Motor Co,
and Cinnamninson Lt. & Power Co.  The net earnings, Lt s stated, are largely
In excess of taxes and Interest charges., Since tho reorganization In 1910
there has been expended on the prog ¥ 2273,000 from sale of pref, stock
at par and.also the 20%; cash assecasment upon the common stoel as [ssued.

Not Leased. —The negotiations pending some months ago
foralease of the property to the Public Service Corporation
of New Jersey were never consummated.—V. 03, p.408,1192.

Rome Watertown & Ogdensburg RR.—Proposed Purchase.
—The New York Central & Hudson River RR. is contem-
plating the purchase of the outstanding stock (total, $10,-
000,000), and will probably make an application to the Public
Serv, Comm. shortly for permission so to do.—V, 91, p. 464.
'*/ Bt. Louis & San Francisco RR.— Listed . —The N. Y. Stock
Exchange has listed $3,122,000 additional general lien 15-20-
year 5% bonds, due 1927, making the total listed $44,745,000.

There have also been [ssued $7,000,000 additional bonds of the Freneh
gerles (denominations $100 or 516 franes each), making a total of $17,000,-
000 French bonds lsted on the Parls Bourse, but not covered In the appli-
cation to the New York Stock Exchange,

Prrpose of I'ssue of Thiz $3,122,000—Alsp $7.000,000 French Bonds,
To retlre 7-yenr 4 14 % notes, palil ANEILART Ite e L L -$4,000,000
To retire equipment obligations (32,000,000 at par and $1,562,-

00 at 609%) 7,022,000
For relmbursement beginning July 1 1010 of expenditures for

« additlons, Improvements and betterments not excecding $500
- per mile yearly 3 : 2,500,000
pee also Kansas City Ft. Scott & Memphis Ry. above.

Earnings.—For 5 months ending Nov. 30:

Opereting Net Other.  Tares Balance
Revenue, Revenue. Income. Paid. for Div.
« B'ivé Mos.—

3 5 5 $
1010-11. .. --18,007,717 6,348,721 289,018 815,160 5,082,620 730,000
1908-10. .. _ __ 18,855,532 0,001,331 T23.847 ..

+ Dividend requirements for & mos, on the fivst. pret. stoek call for $83,120,
Fixed m“:f‘;ﬂiembmm Interest, rentala and sinking funds, Ineluding N. O,
T, & M. defielt, 5

Guaranteed Bonds.—See Brownsville &
Co. above.—V.93, p. 1601.

Southern Light & Traction Co., San Antonio, Tex.—Stock
of Sub. Cos.—Certfs. were filed at Austin Jan. 19 increasing

The auth. stook of the San Antonlo Tractlon Co. from $1,000,000 to $1,-
210,000, and the auth, stook of the San Antonlo Gas & Electrle Co, from
$084,000 to $1,160,000.—V., 44, p. 230,

sSuncook Valley RR.—New Lease at 3%,.—The stockholders
on Jan. 19 voted to accept the proposition to lease the road
for two years to the Concord & Montreal Ry., of which the
Boston & Maine is lessee, on a 3% yearly rental basis.

Y Y
—V. 93, p. 1727.

Third Avenue Ry., New York.—/[fztension lo Long Island
City.—The com‘mny on Jan. 23 began to operate its cars Lo
the Long Island City end of the Queenshoro Bridge.

The runuing time to the Third Ave, main line will be 8 minutes.  Free
transfers are glven at 50th St. to the north and south ends of the system
Ines, the Queensboro bridge ears coutinulng through 50th St. to Third Ave.,

thenee down Third Ave, to 42d St., and across town to the West Shore ferry
ut the foot of West 424 St.—V. 04, p. 209, 125,

Tri City Railway & Light Co., Davenport, Rock Island,
&c.-—~Sale of Bonds.—N. W. Halsey & Co. have purchased
$1,250,000 *first & refunding "5s. See V. 93, p. 1465,

Wabash RR.—Another Expert to Inspect,—The ecommitteo
of refunding mortgage bondhoelders, of which J. N. Wallace
is Chairman, has retained J. W. Kendrick, formor Vice-
President of the Afch. Top. & 8. Fe Ry., to make an exami-
nation of the Wabash RR. and report on its financial and

hysical needs. As to examination by J. C. Stubbs for

ierce committee see V, 94, p, 69, 125.

Washington (D. C.) Railway & Electric Jo.—Report,—

Cal. (dross Net (uft.  Olher  Fired Die. Pr, Com.Div. Bal.,
Earns. Tares.) Ine. Charges. S(k.(H"5). (2745) Strp,
] §

Iired
Charges.

Matamoros Bridge

3 3 3 §
AR AT ——1, 02,407 — 1,001,630 425,000 140,000 205,008
lu{u_ I.l.l:\ SO0 1,760,950 25,311 1,060,618 425,000 130,000 159,643
— V. 03, p. i

Western Railways & Light Oo.—Pref, Stock Sold.—Bodell
& Co., bankers, Providence, R. I., who recently offered

$750,000 of the pref. stock, have sold this entire amount. .
“The e Iy fow £2.415,000 pref, stook outatanding. ‘The company, whieh
15 closely allied with the Iliinols Tractlon Co., owns and o erites 5 gas com-
panles, ¢ cleetrle dght and power plants and 9 street rallway systems, in-
eluding loeal trolley Hhes ln Oalro, Galesburg, Quiney, Ottiwa, &o., I,
and Wiohits, Kan., and 100 miles of (nterurban ine between Princeton,
Seneog, Steeator and Morrls, 1L, &c.
Faraings L1 Manths ehding N oo, 30 1611 and [ncrease Ovér Sane Perion 1910,
Crogs, Tk, Net.  BondInt. Frof, e, Bal,, Surp,
IOLL (11 jnos,) 81,840,047  $885,767  $423,688  $141,195 3120844
Ing. over 1910,  20,57% 233095 33.214% 14.536%% 7.7
Pros., W, I, MoKinley, Champalgn, [L.—V. 00, p. 338,

INDUSTRIAL, GAS AND MISCELLANEOUS,.

Ajax-Grieb Rubber Co.of Trenton, N. J.—PFref. Stock
Offered.—Wmi. ;. Hopper & Co., Phila., are offering at par

($100) $150,000 7%, cumulative pref. stock, divs. M. & §.,
auth. $500,000, issued $250,000, Com. now out, $450,000.

Results for Fiscal Year ending Aug, 31 1011, &e.
1808-07.  1007-08 1008-00. 1800-10.  1010-11.
$601,032 507,820 $1,047,502 $2,000,040 82,570,275

a0,013 48,005 B384 238,220 213,060

20,780 10,730 12,008 14,000 J4,000

L. 1L LUO6 Wit $154,0010 agsets,  To Seps, 11 1011, total
#%, $07,064) and bad debts written off, §12,484,

Sales

Traari
depresiabion

Balance Sheet Aug. 31 1011,

Azsels (51,127 464) — Liakilitles (31,127 ,461)—
rash 06,600 Acctd, payable (notes,none) $247,118
Accounts reccivable 266,002 | Pref. stocl ($5600,000 auth,} 200,000
Merchandise and materlals- 342,807 |Com, stock ($500,000 auth ) 200,000
Plant and equipment______ 272,665 (Surplus Aug, 31 1011...... 400,351
Patents, good-will, &o. ... X200,000

X Thiz ltem, “good-will, patents, trade-macks,
off' Sept. 11' 1011 —V. 89, p. 1009.

American Hide & Leather Co.—Earnings,—
3 Muos. End. *= Net Bund Sinking  Interest on
Dee, 30— Earnings. I'nierést. I'uni, 8. F, Ods
$2066,025 S44,500 $37.500 $30,316
e 248,138 0E, 100 47,600 H2,080

$425,054 $177,120 $73,000 378,630 BUE. 502,304
..... 260,048 100,380 75,000 05,470 det. 80,702

* After charging replacements and renewals and (otercat on loans. Net
eurrent assets Deo, 31 1011, 38,520,620,—V. 03, p. 11082,

American Pneumatic Service Co.—Dividends Resumed on
Second Preferred Stock.—A dividend of 19, has been declared
on the $6,328,800 69 non-cum. (now 2d) pref, stock, payable
Mch. 1 to holders of record I'eb. 3, the first since Jan. 1907,
Disbursements at the rate of 1149, quar. were made on the
stock from Oct. 1899 to Jan. 1002, incl., and from Mch. 1
1906 fo Jan, 1907, incl. The fourth regular sami-annual div,
of 3147, on the 81,500,000 7% cum. pref. stock will be paid
Mch, 30 to holders of record Mch. 15,

The subsldiary Lamson Consolliated Store Servies Co, dec'ared a dividend
of 47, payable Feb. 1.—V, 93, p, 406,

American Snuff Oo.—Listed.—The N, Y. Stock Ixch, has
authorized to be listed on notice of delivery $4,000,000 new
6% non-cum, pref, stock, as ealled for by the plan of disin-
tegration of the Amer, Tobaceo Co. (V, 93, p. 1122, 1124.)

‘This new pref stoclk, llke that now outstanding, s entitled to. non-cum,
pref, dlvs, of 6% per annum, and to payment ab par upon dissolutlon, No
mortgage or encumbrance of any kind shall be plnced upon any property
a3 a prior len to the pret, stock without the assent of two-thirds of cach clags
of stock. The now pref. certlficates bear the words, “This stock hag no
right of exchange for prof. stock of the Geo, W, Helme O.0 or Woeyman-
Bruton Co,, that right having alréady been exerclsed,'

The $4,000,000 new pref. stock will from thine to timg bo lssued In
exehangs for an equal amount at par of the 312,000,000 pref, stook novw
outstanding In connection with the proposed retirement and cancellation
of all of sald old pref. on the followlng basls: Upon surcender of $30,-
000 old pref. stook to The Farmers' Loan & Trust Co, of N, Y., there will
Issue a certifieate or certificates tor 310,000 of this new pref. stock, 510,000
7% pref. stook of the Geo, W, Helme Co, and $10,000 7% pret. stock of
Weyman-Bruton Co,  If all the pref. stoek now outstanding (s retired under
this oifér of exchange, the aforesald $4,000,000 new pref, stock and the com,
stock will constitute all of the outstanding sceurities of Amerlean Suuft Co,,
and to the extent that 1t I8 not so retired there will bo In the treasury of
Ameriean Saull Co. for final disposition by It pret. stocks of the saldGed, W
Helme Co, and Weyman-Bruton Co. Any of the pref. stocks of the latler
companles not taken out of the treasury of the Amerlean Soufl Co, by ex-
change as aforesald 1s to be ||I§Pr)'.«t¢| of by Am. Snufl Co. by Jan. 1 1015,

Amerdean Snufl Co. s lett with assets as follows: Large modern grinding
factories located at Yorklyn, Delaware, and, Clarkeville, ‘Tonn,, and a large
modern factory at Memphis, Tenn., where the manufacture of soufl (g
comploted.,  ‘There was produced during the year 1910 from the assets and
business now retalned by the t.!l)ill]']rul! 10,066,800 1bs. of manufactured
snull, with a selling value of $5,620,422 15,

Assels, $20,080,428 (as of 1010), Offseiting §4.000,000 New Preferred and
211,001,700 Commaon.

[Not Incl. Weyman-Aruton and Helme pref. stoclks held for exchange.]
Manufasturing tangible assets retaloed after conveyanees to

Geo, - Helms Co. and Wegman-Houton Co. (as of Dea. 1

19811) to end of year 1910.

Trade-marks, brands, &o 10,126,005
Investment securities = 2,620,848
Sales and Earnings during 1010, from Business Stit Retained.
Valuc of sales on business still retafned .. . ..~ 35 kapy gas
From mantfacture and sale of snull, $1,601,280; from Invest-
ment securities, $170,680: total 1,707,000
See also V. 03, p. 1603,

American Tobacco Oo,—Lisled.—The New York Stock
Iixchange has listed 32,360,300 new prof. stock, with au-
thority to add $50,090,100 as issued in accordance with the
disintegration plan (V. 03, p. 1122-1124), making the total
amount authorized to be listed $52,459,400. The Exchange
has also listed 840,242,200 common stock.

Company's Tobacco Business as on Jan. 0 1012, after Sale to the Liggelt &
Myers Tobacea Co. and P. Lorillard Co.

Hind of —Praduction—Year 1010—

Tobicco. Amount, Selling Val.

$200,000," was wrlitton

RBalance for
Period,
Bur 200,650
sur, 82,703

el 000

(1) All of the atook of Dlaclk-
well's Durham Tobacco Co.,
which has a large factory In
Durham, N, ¢ Stollng
(2) All of the stock of Butler-
Butler, Inc., whloh has large
clgarette factories ln N. ¥ __
(3) All of the stock of F. F,
Adams "Tobacto Co., which
hias lnrge otory In Milw,, Wis.
(1) Two factories, Danville,Va,,
and Baltimore 3
(5) A large tactory ln . Y., Clty [SmokIng
(Duke-New York Branch) - _| Flae out
(6) A large Maotory In Baltimore
(Felgner Branch)
) A large factory In Loulsyllle
(Flnzer I i} - .. Smoking
(8 A lar Igarette tastory In =
EQNL{“{ Y 1; (Hlulli’:s‘i{h}nr:f:lli. Clgarottes 1,620,254,000 (No.)
3} A large faotory In Baltimore
(Marburg Draueh) - - _ Smoking 8,260,602 Iba,
(10) A large factory n Rieh-fSmoking 2,030,471 b,
mond, Va, (Mayo Branch)_ .| Plug 6,010,208 1bs,
(11 All of the stock of the Nash-
villy Tobaceo Works, with aiSmoklinig 151,870 1hy,
famory in Nashvllle, Tenn_ | Plug 1,806,894 1ba.
(12) Allof the stock of the It A, &
Patterson Tobacen Co., with[Smoking 4,126,307 Ihs,
I Iaréf factory ia mchlimli'td'vlﬂ‘l Plug 1,108,332 (ba,
{13) Clgarette factory In Brook- s
lyn (Pénn St. Branech) .. ____ Clgarettes 1,607,267,000 (No,)
742,502 1bs.
2,804,602 1bs,
14,084,408 1bs. 4,848,840
23,475,003 by, H.001,608

(14) All of the stock of the . R,
Peun Tobaeony Co., which hins/Smoking
o factory In Reldsville, N. C_| Plug
{16} Larmge factory  located In
Middletown, O.(P.J . Sorg Br.) Plug
(18) Large factory in Louisville,

Tatal value of sales on buslness rotained . 1) 65,622,048
Earnings from manufueture and sale of tobacco during the year

1010, consldered only In ¢ tion with busl rotnined .. 11,360,810
Earnings from Investment securlties based on year 1010 S 060,704

Total Income. = ceieee ... 514,030,004

* Inoludes £8.403,354 ibs, of smoking tabacoo, 48,717,137 1ba. of plug,
1,270,384 Ibs, fine eut, 174,127,000 HEtle olgars, 3,205,603,000 clgarcttes,

22,887,040 Iba, S13,747,717

Clgarettos 169,082,000 (NoJ) 2,325,778

1,720,285

081,448
1,740,145

067,238
L4 1,047
3,006,046
6,240,417
4,334,072
1,036,500
&,060,610

406,426
081,200

4,402,396
410,003

5,020,454

201,407
786,702

Smoking 6,401,020 1hs,
Little olgars 174,127,000 (No.)
5,001,230 1ha.
1,270,334 1bs,
0,026,300 Lbs,

B,ARL671 s,

Smoklng

Ky. (Nat. Tob. Wks. Branch) Plug
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" 7. 03, p. 1122) places the net Assots (as of 1010) after retiremont
of f;}lllu t"rﬂi‘ "atlh-l,z:ilsl.?m'l bonds, and also of one-thivd of the pref. stock, at
$118,803,711, agalnat whleh would be outstanding $52,459,400 6% voting
pref, and $40,242,400 cominon stock, or a total tuillmlimtiml of §92,701,-
B00,  As shown [080 weslk (p. 210), 370,434,060 of the bonds (48 and 6s)
had been retived prior to Jan. 16, although the tlme for exchiange has nearly
three years yeti to rin. Sed plso V. 03, p. 1122, —V. 04, p. 210

Armour & Co., Chicago.—Roport.—See ‘Annual Reports.”

New Directors.—The board having been increased from
9 to 11, I. W. Croll (Treasurer), Robert J. Dunham (Asst,
Treas.) and 1I°, 1§, White were clected to the new positions
and to fill & vacancy.—V, 94, p. 210.

Atlantic Mutual Insurance Oo.—Report.—The report of
the trustees for the year ending Dee. 81 1811 will be found
in our advertising columuns,

The company now has assets aggregating $13,460,024, of which 5,890,
082 Is In United States and State of New York stoeks, olty, bank and other
soourltles, $1,133,025 is cash, §1,000,000 special deposits in banks and trust
ocompanics, $1,007,400 premlum notes and biils recelvable and §4,374,420
In real estuty, »

Interest Certificates Called —Six per cent intevest on the
outstanding certificates of profits will be paid to the holders
thereof I'eb, 6. The outstanding certificates of the issue of
1906 will be paid on Feb. 6; from which date all interest
thereon will cense. A div. of 409, has been declared on (he
earnod premiums for the year ending Dec. 31 1011, for which
cortificates will be issued on and after May 7. The total
marine premiums for the year were $4,527,005, including
$873,680 not marked off Jan. 1 1911.—V, 92, p. 190.

Boston Suburban Electric CUompanies.—FEarnings.

6 Mas, ending Dee. 31, Gross.  Oper.Brp. Net Larh. Interest, Bal, Sur.
191 .- --$402.843 $320,7400 $142:103 $85.602 556,111
454,763 314,084 180,770 84,850 B4,023

1910. =
—V. 01, p. a7,
Brier Hill Steel Co., Youngstown, Ohio.—Merger—In-
corporation.—'This company was incorporated in Ohio on
Jan. 18 with $15,000,000 authorized capital stoek ($10,000,-
000 eommon, $5,000,000 7% pref.), for the purpose of com-
bining several iron furnaces and to build a large open-hearth
steel plant for operation in conneection therewith.
_The companles to be unlted are the Hrfer HIL Iron & Coal Co. and the
Youngstown Steal Co,, both of Youngstown, the Thomas Steel Co, of Niles,
0., the Emplre Iron & Steel Co., and posaibly the Do Forest Sheet & Tin
Plate Co., the two eoinpanles last named operating slieet and tin plate
mills at Nlles, The “Iron Trado Review' of Cleyeland on Jan. 18 sald;
“The Hrier 1 and Youngstown companles own adjolning blast furnaces
located In the west end of the city, with combined annual output of about
200,000 tons of I:In: Iron. . The slge of the steel plant has not been den-
nitely determined ss yot, whether [t will bo elght or 12 furnaces,  The Brier
HIll company owns. its own Lalke Superlor ore mines and Connellsville
coke works.'? The “lron Age" of Now York says: “The now plant will
have a eapacity of probably 1,000 tons of steél per day, whioh will be fur-
nished In the form of billeds and sheot amd the bars 1o sheet and (in plate
mills o the districe.” '
A press despatel from Y oungstown on Jan. 15 to the *Oloveland Leader”
aald: “*Among the men who arve direetly Intorested In the proposition arce
H. I, Stambaugh, John Tod, David Tod, Jahn Stambaogh, 1. L. Ford,
R. O, Stecae and J. 3. Butler Jr,, of Youngstown; W, Aubrey Thomas of

Niles :'mtl'll Thomas 1, Wilson of Cleveland (all or nesrly all officers and

direators of the otd Brler T X putown and T4 companles —Id,
sohronlolet . Phere will be no bonds ssued ror the bullding of the pew
seel plant anid all the stoelk has beon subseribed.  The holding of raw ma-
terial and the control of certaln térmlonl and steamship interedta makes
the eompany the blgzest thing (n an independent way that has been known
i the valléy for years,'"' Otficers (In part temporary): Pres, Wm. A,
Thomas: V.ePres, and Gén, Megr,, Joseph €. Batler Jr.; Treas.,, John Stam-
baugh: Sce,, J. B Parker,

Butte Coalition Mining Oo.—Dissolulion.—The original
assets having been largely sold, the shareholders voted
Jan. 12 fo dissolve the company and returning to the hold-
ers of the 1,000,000 shares of outstanding stock (par $15 each)
their pro rata share of the treasury assets, chiefly 520,000
ghares Anaconda Cop. Mining Co., par 325, A circular says:

Upon tho basls of the present conditlon of the company, [t will be scen
from the accompuanying Nosnelal stitement that the distrlbution of the

assety of the company will be npon the basis of 52 shares of Anacondn stock
pnd $441 In eash for cach 100 shares of your stock—V., 02, p. 1662,

Central Leather Oo., New York,—Quarferly Statements.—
The directors decided on Jan. 23 that hereafter quarterly
finnneial statements should be issued on declaration of divs,

J. 8. Dache & Op. have been secking for a year or more 10 bring about
(hid ohange,—V., 02, p. 707,

Uentral New Hampshire Power Co, of Maine.—Now Pro-
jeet.—This company was incorporated in Maine on or about
Oct, 17 1011 with $15,000,000 of authorized capital stock, in
3100 shares (55,000,000 to be pref. and $10,000,000 com-
mon), by Brattleboro men, Robert €. Bacon of Brattlehoro,
Vt., being President, for the purpose of developing extensive
water powers which have been ncquired in Sullivan, Merri-
mack, Hillsboro and Grafton Counties, N. H. It is pro-
yosed to transmit the electric current when so developed to
industries in the immedinte vicinity, and as the company’s
map shows, to sueh manufacturing centres as Coneord,
Manchester and Nashua, bub the greater part of the power,
it is expected, will be sold in Bustern Massachusetts, where,
it is said, o ready market awaits it.

Jondensed Dabe from Prospectus.

Conservative eatimates place the combined potentiality of these proper-
tles at nearly 100,000 tenshoue homse-power and about 20,000 secondary
house-power..  Utilization of this energy will necessitate the construction
of 17 separate power plants In additlon to numerous reservolrs on the
Suggar, Mascoma, Blackwater, Smith, Warner and Contoovook rivers. By
meany of an extenslyve storage system It (5 eatlmated that every drop of
run-off from a watershied of more than 1,800 square miles can be conserved
and used repeatedly.  In the course of this developmont 25 milles of high-
way and 7 miles of raliroad will have 1o be re-loosted, and more than 12,000
acres of woodlnnd eleared. It I5 expeoted that the work of consteuction
will extend over almost Nye years, althougl a portion of the power s already
under development and ean be made to yleld Its maximum capacity In a
el ghortor thme,

Of the 17 developments Ave aro to be located on the Sugar River and 1ts
tributaries, this group having an estimated capaelty of 42,200 h.p., Lo be
at Claremont: st Chandlor, about 2 miles farther up stredm: at Kelleyville,
In the town of Newport; at Croydon Flats, on the Croydon Braoeh, snd at
Pollard's Ml on the South Branch, not far from Newport village. On the
Contovcook River thers will also be five developments, viz.: in the village of
Penacook, ot Contoocook village, at West Hopkinton, at Long Falls in the
town of Hennbier and at Hillsboro; total capacity 1s estimated at about
34,000 bh.p. Two developments on the Blackiwater River, one at Swett's
Miils [n the town of Webster and the second a mile or so farther south at

Dingett's Corner, will produce 0,700 h.p., with opportunity for a further
daevelopment at the upper end of the stream. On the Warner Rirer, at
Davlsvllle, in the town of Warner, Is a development whigh can be (noreased
to yield 2,500 h.p., while the essential rights for approximately 7,000 h.r‘
have been acqulreil on the Smith River in the towns of Danbury and Hill.
The *)rullo\wl development on the Mascoma River 13 in the town of Lebanon
and Its cstimated capaeclty Is In the neighborhood of 10,000 h.p.

Prelim, Proposed Developmenis—Aboul 85,000 net h.p, 300 Days Ten-Hour.
Blackwater River 9,100 | Claremont 16,000
Sugar Rlver, North Branch._17,000|Sugar River, South Branch.. 1,200
Croyden River_ ... ______ . - B,000| Penacook v .o voeonce-o---16,000
Hillsboro - - 5,000 | Mascoma, Long Falls 17,000
Smlth-River: oo oo .~ B.000|Contaoepok and Davisville. .- 3,681

A canvass shows that our eleotriclty can readlly be sold at not less than
30 per h.p., yvielding a gross Income of $2,730,430, Tho net Income will
be suffiolent to pay 89 on the cost of the vntire 17 propositions when com-
Plr.'urly devetoped and conneoted,  Within 70 miles’ radius there Is a popu=-
atlon of 4,150,000, constituting one of the greatest manufaoturing centres
of the Unlted States.

For.the purpose of carrying on the work, eagineerlng, perfectiug ttles,
&0., the Frederick L. Houghton & Assoclates of Brattloboro, Vi, a volnn-
tary assoclation, Is selling to 1ts frieads niembership subscriptions of $1,000,
$500 pnd $100 cach, pending the talking over of the entire properties and
finanging of the operating company. WIth the memberships the investor
will seourc on [nterest-bearing certificate for the amount Invested and
also a lpm rita division of the stock of the operating company (the Central
New Hampshire Power Co. of Malne), when 1t (s financed, of about £4,000
for a 51,000 subscription. Subscriptions may be made thrnurih Newport
(N, 11.) Savings Dank, the Brattieboro Trust Co., or direct with the Assos
elates at Brattleboro.
¥ Exeeutlve Committes of The Frederlok L. Houghton and Assoclates:
3. €. Croshy (Pres. Springfield Elee. Ry. Co.; director Conn. Valley: Sty
Ry. Uo.d, F. W. Putaam, Wm, II, Vinton. D: Cowles, F. L. Houghton,
C. 0. Robblins and H: D, Walker, all of Brattleboro,

Chicago Breweries Oo., Ltd.—Report.— Year end. Nov, 30

Div'ds Other Tolal Interest, Dies. Pd. Dalance,

Recetved, Income. Incoms. Taot, &c.

£37,148 £3,035 £40,183 £20,012
100810 oo oo < - 35,148 2,064 41,548 21,203 18,8340 1,423
The combined sales of the two brewerles controlled wero 308,547 blils,
In 1010-11, against 280,986 In 1908-10. Debenturea cutstanding, £253,700
(of which £7,800 hetd by the company), £700 having been redeamed durlng

the late year.—V, 70, p. 325,

Childs Co. (Restaurants), New ¥York.—/epori.—For year
Nor. 30 Gross Dieidends Surpins Prerious Teial
Year— Profiis, Paid. for Year, Surplus, Surplus.
1010<11. -2 $067,480 ST 008 $442,482 $084 428 $1,406,910
1009-10. __ 687,885 §122,204 265,090 011,034 1,176,128

K A_fl-:l' amounts transferred to reserve and depreciation accounts.

Tlhere was charged to depreelation during year 721,000, compared with
A502,420 1n 1909-10. The bilance sheet Nov. 30 gliows cash on hand,
£307,827; notes and accounts recelvable, $254,747. Notes and accounts
payably arc S802,248, agalnst $581,003 [n 1900-10.—V. 28, p. 1701

Oity Fuel Co., Chicago.—Retail Merger.—This company,
incorporated in Il as the Reliable Fuel Co., changed its
name on Nov, 10 to City Fuel Co. and increased its capital
stock from $5,000 to 54,200,000, all outstanding (par of
shares $100), copsisting of $2,000,000 common, $2,000,000
cum. 7% pref. and $200,000 cum. 6%, sinking fund ywref., this
last being retirable $30,000 yearly outof earnings. No bonded
debt. The “Coal Trade Journal’' of N. Y.Cityon Nov. 8 said:

The consolldation of the old Clty Fuel Co., capltal stock $2,000,000, and
the Lill-Roblnson Caal Co., capltal stock $500,000, the two largest rotall
coal eoncerns of Chleago, took |I|1:\m.- Nov. 1 as the Clity Fucl Co. The
old Oity Fuel Co, operated 27 retall yards and the Lill-Robinson Qoal Co, 15,
Fred. W. Upham Is Prealdent; Thos. H. Melnnerney, Viece-Pres. and Treas,;
Milton E. Robingon, Geo. H. Lill and Chas. B. Campbell, V-Presidents;
. IL, Pearson, Seo.: Fraucls 8, Peabody, Chalrman: Geo. . Getz, V.=Chmn,
Offfoes, MeCormlok Bullding, 332 Sonth Mish, Ave., Ohleago,

Oleveland Electric Tlluminating Co.—Securities Authorized.
—The Ohio Public Service Commission has authorized the
company to issue 81,500,000 additional common stock, to be
sold at par, and 81,500,000 bonds, to be sold at 9714, Com-
pare V. 93, p. 1670.

Coaster Brake Licensees.—Indictment.— The Federal
Grand Jury, before Judge Hazel, at Buffalo, N. Y., on
Jan. 9 handed down an indictment containing 8 counfs,
involving 6 companics compoging the Assoeiation of Coaster
Brake Licensees, controlling, it is stated, 909, of the brakes
manufactured in the T. S., and 18 individuals, officers in
those companies, charging conspitacy and restraint of trade.

SIx of the counts charge conspiracy and the other two allege attempts
o monopolize the coaster brake Industry.

Tha corporatlons Indleted are the New Departure Mfg. Co., the Corbin
Serew Co. (a subsidiary of the American fHardware Co.), the Aurora Auto-
matie Machinery Q6,0 the Belipse Maobine Co,, the Miaml Gyole & Mg Co.
and the Bulfalo Metal Goods Co,, which makes tho Atherton brake,

1t 1% alleged that the delfendants warned the fobbers who bandied brakes
manufactured by them not to sell them for less than a certaln amount under
{:cnuity of belng dropped from the jobbers” st and not recelving any more
srakes from the manufactarors pamed; also that no Jobber could obtaln
brakes for sale If any one of the six companics voted agalnst glving him
this ngenoy'. =

Continental Telephone & Telegraph Co.—Ne¢ Bids.—No
bids were received on Jan, 19, the time seb for the auction
sale of fhe company's interest in 810,000,000 Nat. Telephone
Corporation ol West Virginia common stock. The stock,
it i5 stated, will be probably offered again later. Compare
V. 04, p. 126.

Cumberland Basin Ooal Oo.— Depasits.—Over 809, of the
1st M. and 2nd M, bonds has been deposited with tim Safe
Deposit & Trust Co. of Baltimore, depositary nnder agree-
ments dated Dee. 18 1011. PmmPt deposit is urged.,
Committee: George C. Jenkins, William W, Laird and
m r
I'. Edward Hambleton.—V. 93, p. 1701

Dayton (0.) Power & Light Oo.— Earnings.— Fuller & Co.,
40 Wall 8t., N. Y. City, who, with Thomas E. Perkins of
Hartford, Conn., are placing at par and int. the unsold por-
fion of tho present issue of 31,036,700 0% cum. pref. stock
(compare V. 93, p. 1262), report:

Earnings for the Calendar Year 1011,
Gro&s carnings. - - c-ccoom— £023,052 | Deduct—Bond  Interest. ... 5187.649
Not earnings . e 2TTALL Interest on notes. .- - .., . 4,031
Interest roceivable. 27,0900 Uncoliectible accounts.. - 1,610

Tothlisseisromenssmmnra £104,720] Dalapce, net Income__. . $110,930
Dividend on preferred stock (6 months) 5 41,625

Bulanoe, surplus....... - ===

Common stoclk outstanding, 33,022 200, n
will e Inereased during 1912 under contract for [nprovements ang exten-
slons to $1,387,500 pref. and $3,503,000 common.—ar, 01 p Lsas.
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Underlying Bonds Offered.—White & Co., New York, re-
cently offered at a price to net 5.40% Dayton Lighting Co.
first and ref. M. 5%, gold bonds of 1907; outstanding (elosed
mortgage), $2,579,000. A circular says:

The Dayton Power & Llght Co, operates under perpetual franchise and
controls the entive elecivic=lght, power and steam-heatlng business of Day-
ton, Ohlo. Sald company has authorized an Issus of $20,000,000 “Arst and
ref.'" bowds, of which $3,464,000 are reserved to retire a like amount aof
underlylng bonds (Including the Dayton Lighting hondsi, and $600,000
have bean fssued under contract to providé for extenstons anil fmprovements
durfng the next two yéars,  See also V.93, p. 1262

First and Refunding Bonds.—These we describe as follows.,

“First and Refunding” M. 5% bonds dated June 1 1011 and due
June 1 1941, but are callable ag Below stated, Par $1,0000%. Int, J. &
D. Trustee, Knlekerbocker Trust Co., N, Y. Total $20,000,000, lssuable,
() 600,000 (in treasuey), (5) 33,680,000 to retive $3,454,000

bonds, via.: £125,000 Dayton Bl. Lt, Co, 18t M. 08 of 1901, due Maroh |
1021, but callable at 107 b4 (V. 70, p. 2045): 3450,000 Dayton Citlzens' El.
Qo 18t ML 25-year pold bonds, dated June L 1007 and due July 1 1932 (V. B4,
P 868), and $2.570,000 Dayton Llghting Co. 1at & ref. 5. 53, dated 1907
and due March 1 1047, but eallable after Mareh 1 1012 at 107 W ()
remaining $15,720,000 for improvements, extenslons, &c., under stelob pro-
vislons at not exceeding In par value 0% of the actual cost of the same (or,
1865125 of the 14t M. bonds snd 60 of the stock of any other strest rall-
road, electrle vr gas company be gequired, to an Amount at patr equal to
actual cost of same), but only when the net earnings for the 12 months pre-
coding shall be twice the Interest charge, Ineluding bonds applied tor, under-
Iying bonds and bonds of controlled contpanies.

The company agrees to maintaln a fund for iImprovements and ox tensions,
paying thereto annually In January from 1017 to 1924 o sum eqaal to 19,
10256 10 1032 1345, 1043 to 1840 22 of all outstanding bonds (less allow-
ance In case of payments to other sinking funds): this lund may, at the com-
pany’s option, be used to redeein these bonds when dreawn at the following
prices (or by purchase at a less price), viz.: On or befors Dec. a1 1036,
105%; In 1837, 10425; in 1008, 103%; In 1938, 1029%: In 1040 and 1941,
1019 'The entive Issue also (but not less) may aldo be redeomed at the
same ratd at company ‘s pption on any interest date.—V., 03, p. 1262,

Delaware (0.) Water Co.—Bonds Offered.—This company
offers for sale an issue of $200,000 20-year gold refunding 5s.

Annual Farns. (Franchise Unlimited—Contract for City Hydrants Exp, 1921)

1911. 010, 1008, 1004, 1907,

Tncome. - $30.470 $28,088 $20.300 $24,002 3522847

Net after taxes 14,213 17,401 15,771 14,300 13,012

For Information address Treas. . W. Wiles, Delaware, 0. Hon. F. M,
Marriott Is Pres. Compare V. 02, p, 728,

Detroit Edison Oo.—Listed.—The N. Y. Stoek FExch. has
authorized fo be listed the $1,500,000 additional eapital stock
which was recently offered to stockholders at par (V. 93,
p. 1197, 1467) on notice of issuance and payment in full,
making the total amount authorized to be listed, §7,500,000.

Farnings.—For year ending Nov. 30 1911;

Year ross Net Inl, on Dividends  Dalance,

Ending—— Euarningy. Earnings, Bonds, &e. Paiid, Surplus.
Nov 30 1011._. 3,040,477 §1,507,880 $677,000 (79)5414,330 $416,485

Deg. a1 1010, ___ 3,030,207 1,310,083 001,701 (5%) 250,000 458,382
—V. 0d, p 2105

Dominion Steel{Corporation.—Preferred Stock Issue.—The
stockholders on Jan, 15, we are informed, authorized the
issuance of 217,800,000 67 pref. stock (or one-half of the
present ordinary stock), of which $7,000,000 (not $6,000,000
as reported in the Montreal papers) is to be exchanged for
69 income bonds of the Dominion Iron & Steel and Dominion
Coal companies, to finance their requirements for improve-
ments. h is intended to offer the remainder later in ex-

change “on attractive conditions' for the m:tstundiuy;l stocks
ill

of the Steel and Coal companies. Stockholders will meet
again on Jan. 29 to ratify the stock issue as required by
English laws.—V. 94, p. 210,

Electric Bond & Share Co.—Pref. Dividend Increased.—
A quarterly dividend of 1149, has been declared on the
32,000,000 pref. stoek, which, under the plan of Aug. 26
lagt (V. 93, p. 591}, has been converted from a 5% to a 6%
issue, payable Ieb. 1 to holders of record Jan., 25, The
regular quarterly dividend of 29 on the 33,500,000 common
stock has also been declarcd.&)ayab[u Jan, 26 to holders of
record Jan. 25—V, 93, p. 591.

- Great Western Cereal Co., Chicago.—Tenders Asked . —The
Continental Trust & Savings Bank of Chicago, as trustee
(successor of the American ‘[rust & Savings Bank), having
been authorized under order of Court dated Jan. 18 to ex-~
pend $355,285 of the moneys in its hands in the purchase of
Ist M. 20-year sinking fum{guld bonds, requests tenders for
the sale of bonds up to Feb. 10.—V, 93, p. 1728.

Greene-Oananea Copper Co., New York.—[/irst Dividend.
—The directors on Jan. 23 declared an initial dividend of
25c. a share (1149%), payable March 1 to holders of the
capital stock (£50,000,000; par, $20) as of record Feb. 10.

The subsldiaries, Greene Consol, Copper Co. and Cananea Oentrul Copper
Co., have each decln A dividend of 60c. a share, togother aggregating
3060,000, The Greene-Cannnes Coppes Co, will recelve about 928,000
of this sum and will apply about $600,000 thereol to the aforesaid inltlal
dividend,  Estimated results for cal. year 1911  Copper producad, 45,-
247,218 1bs., cost per 1b,, 9 4e,: constructlon per lh,, %ic.: total cost per
b, 10 Me.; net proft (after dedueting constructlon expensesy, $1,140,000,
Earnings  of Substdiary Companies—Calenddar. Years 1910 and 1000,

L. Grednte Conzol, Copper Co. (Cananea Consol.Copper Co.)—

Grass. Net, Depree'n,  Miscell. Bol..Sur, Cop.Pro.lbs.
1010..$5.502,050 31,184,750 S684,007 $41,451 5450,202 36,021,300
1009 5,510,840 1 102,550 OhF. 52 =R 544,107 47,015,445

2. Cananes Cont, (San Pedro Cap, €., (nel, production Can. D, Ca,)—
1910 - $537,020 $178,610 v rmee H173,019 8,758,830

Wilitam [.Corey has suceceded James Hoatsen as director.—V.02,p, 1314,

Hart, Schaffner & Marx, Chicago.—Farnings,—For first
7} months ending Dee. 31 1911:  Gross sales, $15,012,848;
net profits, $430,280; dividends on pref. stock, 5% (three
quarterly p:vrmmnna of 1249, $266,001; balance, surplus,
$164,279.—V. 04, p. 126,

(Geo. W.) Helme Oo.—Listed —The N. Y. Stock Exchange
has authorized to he listed on notice of delivery $4,000,000
7% non-cum, pref, and $4,000,000 com. stock. Par, $100,

No lien prior to pref, stock without the assent of two-thirds of each olass

of stock,  Pref. stoek 1s entitied to uon-camulative pref, dividends of 705
from and after Jag, 11912 and to payment at par upon dissolution,

Vialue of Assets 1010,53,000,000, Offselting 38,000,000 Caplfal Stock.
Manufacturing tanglble assets at end of year 1000 (V,03,p.1122) _84,000,000
Trade-niArkes brandsyide o e e s aee e /30015000
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Snuff Factories Qwned (and Brands Connecled Therawith'—Sales {n 1910,
Sales 1010, Val. of Sales.
(1} Yorklyn, Dela., heretofore Yorklyn branch of
Am, Snufl Co, (except wareh. “E” & fact:No.5) 1,777,302 lbs. $773,007
(2) At Helmetta, N, J., heretofors Helmettn branch
ce--8,060,732 lbs. 3,721490

of American Snufr o

0,844,124 Iba. §1,404,557

Net Income from manufacture and sale of snoo during year 1910.§1,250,281

Reglstrar of stocks, Nat, Clty Bank, N. Y.: Transfer Agent, Farmoers'

Loan & Trust Op,, N, ¥. Flseal year enda Dee. 31, Annual meeting after
L1912 frst Monday (n Marvch.—V. 93, p. 1604, ]

Herring-Hall-Marvin Safe Co.—Increase of - Stock.—The
stockholders will vote on Feb. 8 on authorizing an increase in
the capital stock from $700,000, all of one class, to §1,400,-
000, by the issuance of 7% cumulative preferred stoek.—
V. 86, p. 477.

Houston (Tex,) 0il Co.—New Securitiea Ready.—The Mere.
Tr. & Dep. Co. of Baltimore is now issuing the new securities
in exchange for certificates of deposit for pref, and common
stocks, per plan of July 28 1911 (V. 93, p. 472).—V.03, p. 1870.

International Agricultural Corporation, New York.—
Potash Settlement Leads to Sale of One-Ialf Interest in Soll-
stedt Mine—Option on Remaining Interest—Barnings.—Presi-
dent W. Schmidbmann suppléements the recent announcement
(V. 94, p. 70), as follows:

Abstract of Circular dated at New York Jan. 221913,

Shortly after organlzation. tnJuly 1909, the company acquired the eatlre
capltal stoek of one of the largese potash mlues o Germany, Kallwerke
Sollstedt Gewerkaehafs, for which [t patd in stock of your company as
followa: Preferred, $2,5300,000; common, 1,000,000,

As o result of Its 2 44 years' ownership of Kallwerke Sollstedt Gewerek=
sehalt, the company has recelved theveftom by way of dividends | from
Sollstedt debentures paid to 1t as o couslderation for fts surconder of
the seven-year potash purchase contract, from Kaliworke Aschersleben
A3 purchisse priee fof one-hall of Sollstedt shares, and from othor sourocs
resulting from the potash settlement, an aggregate cash amount in exeess
of 34,500,000, +

Taklng Into conslderntion the eash It has alecady recelved from the
above-entloned debentures, your company has  glven to  Kallwerke
Aschersleben the optlon to purchase [ts vemalning one-half of Sollstedt
shares at a cash price of $1,500,000,

Sinee the enactment of the recent German potash law, regulating prices
and production, the ownership of an lrult;fmmluul mine in Germany offers
no partleniar advantages to Amevioan fertillose manufaotucers, and for this
renson your compnny dochiled that It could use the funds whieh 1t bad [n-

1 In Collstedt before the passage of the law more advantageously In

e expansion of 68 Amerlcan fertillzer business,

The settlement gives to the company not only the cash ns above set ont,
but also provides for the settlement, without expense to it, of all pending
litigation pertalnlng to 1ts potash contracts, which naturally resulted from
the passage of the German potash law, and also geeures for your company fts
réquirements of potash salts on & basls guaranteed to be as favorable as
miy by obtalned by nu‘; other Amerfean buyer of potash.

Without taking credlt for any Governmental tax reductlons recelved
through the potash secticment, o substantial part of which should apply to
tha Nsenl year which ended June 30 1911, the company’s carnlngs were;

Edrnings for the Fiscal Yenr gnding June 30 1011,
Earnlngs applleabla to dividends. . .. .. _ . e -8 1,020,340
Dividends pald on preferred S8took (798 ) e e cecsevee —eoian-ons KRG, 527

Bal., surpins, equal ti 8,37 % on aver, amt, of cotnmon outst’s. . $584,819

The offleers have been Instructed to make without delay applleation for
Iisting the pref, and common stook on the N, Y. Stock Exchange.

As o result of the settlement of the potash controversy
gV. 04, p. 70), it is said that the suit of the F. A. Royster
suano Co. against the company has been withdrawn on
payment to that company of $500,000,—V. 94, p. 70,

Jefferaon City (Mo.) Light, Heat & Power Co.—Bondy,—
The Mercantile Trust Co., 8t. Louis, is offering $20,000 st
M. gold 58 at 951{ and int., total issue (closed), $200,000.
Edrnings for Cal, Years 1808 (o 1010 and 7 Manths ending July 31 1911

7 Mos. 1911, 1010, 1909, 1008,
________ 553,120 435,006 $38,035 $31.901
D B3672 47401 W4.100 34,623

Total gross tecslpts. .- ... $56,602 S$86,AB7  S82,101 560,014
Not earnlngs (after thxes, &e.j._.... 21,350 30,278 A0,408 23,000
Hond Interest 6,302 10,061 #0854 8,620

$16,054 520,317 $21,335 §14,527

Gross recelpts, gas
Gross receipts, electricity .. _ =

SUrphiE o s
—3Jeo als V. 80, p. 022,

Kaministiqua Power Co., Fort William, Ont,—Dividend
Inereased.—The directors, it is stated, have declared a quar-
terly dividend of 19 on the $2,000,000 stock, thus increas-
ing the annual rate from 3% to 4%, Dividends Q.-F. 15.
Bonds Oct. 81 1010, $1,772,000.—V. 87, p. 1607.

Lehigh Valley Coal Sales Co.—/Incorporated.—Articles of
incorporation for this new company with $10,000,000 auth.
stock (par 850) were filed at Trenton, N, J., on Jan. 22,
See V. 94, p. 126, Y

Liggett & Myers Tobacco Co.—Listed—Official Data,—
The New York Stock Exchange has authorized to be listed
the total authorized issues of new securibies, namely: 79
and 5% bonds up to$15,507,800 and $15,059,600, respec-
tively (temporary bends, with authority to substitute the
permanent eéngraved bonds as issued in exchangae); also u
to $15,383,800 pref. and 321,496,400 common stoelk, all
issued under disintegration plan of American Tobaceo Co.
(V. 93, p. 1122, 1670).

Denominations: Coupon bonds, $1,000 and $5,000 (e*), with powor of
exchange for regtsiored bonds without coupons; reglstered bonds, $30,
3100, 3500, 31,000, §5,000, 510,000, 330,000 and §100,000, with power of
exchange for coupon bonds of denominations of 51,000 and $5,000,

Both the 7% and the 3% gold bonds atoresald are Issued under a trust
Indenture executed to the Guaranty ‘Trist Co. of New York, trustee, dated
Dee. 1 1911, This trust Indenture does not constitute 8 mortgage nor a
specifio lHen upon real estate or other property. noe Is there deposgited
collateral seourity, but by It Liggety & Mywrs Tobscoo Co, “Imposes a
eharge In fevor of the trustee upon all [ts propecty and presant anid future
net fncome; eacnings and profits, for the benefis, first, of sald 725 gold bonads,
and, sacond, of sald 5% gold bonds, and covenants that it wifl nover mopt=
rage [ts property’, business and [neote, nor cvente any speciie oharge upon
ts earnings otherwise than by an instrument which ahall expressly oo
nize and confrm the eharge nforesald as prior clalms, i the order thereln
sot out, upon Its property and net Income, earnfngs and profits.”

On default In payment of Intercat for 00 days, then, on written request
of the holders of 25% in amount of elther the 7% bonds or the 6% bonds
then outstanding, the trustes shall deolave the prineipal of all’ bonds then
putstanding  to ne o Homediately The  trise ol=o provides for
actlon by the trustee for foreclogure, the prooceds of forcelosiee sale o be
applied, Nrst, o the discharge of the 79 gold bonds, and, second, In the dis-
chiarge of the 5% gold bonds. The company also shall pay to the truitee
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tn"January of each year $150,000 for the purchase on the open market of

79 gold Donds at 130 or less, bur the trusted, at the end of the year, 18 1o
veturn siol part of sald sun as It has not been able g0 to expend,  Pay-
ment of Interest shall be without dedustion of any amount that the com-
any may be required o pay as taxes on account of ‘mi. present or future
aw. The holders of a malority In amount of clther class of bonds may
authorize any modifieation or compromise of the rlghts of the liolders of
sl elass of ponild ariking 00t of the Indeénture,  Reglstrar, Guar, Trust Co.
The preferred stoek 18 entitled to cumulative pref. dividends of, but never
exeeeding, 7% from and after Jan, § 1012, and Ia entitled to be pald at par
upon disiolution before any atmount [ payable on the compon stoolk. All
ghares possess full votlng power, Reglstear of all stock, Natlonal Clty
Bank, N. Y. 'Transfer agent, Central Trust Co.
Agsets (1010) Offsetting Abgre $30,507,400 Honds and $36,880,200 Slock.
Book value of nssets or properties conveyed, including stocks of
subsidlary companles. £30,607,262
Hook value of trade rits, brands and good-wil (V. 03,p. 1122) 36,840,237
Factories Controlled by Direct Ownership or Ownership of Stock,
Kindof — Production tn 1010

T'obacea. Amotnt. Selling Value,

(1) Large factory In St. Louls
herstofors Liggett & Myors-
Drummond Be, of Am, T, Co, Plug

All of stock of Spaulding &[Smoking
M o large factory in Chle:| Flne out

(3) Large tactory fn ilfclllllnllll.]

heretofore Allen & t_iin-i(?lgmr:m:s 680,273,000 (No.)

04,188,565 Ihs.
7,069,688 1bs,
5,320,331 lba.

528,268,407
2.0:7,478
1,780,444

Va. 5,084,404
ter Branch of A, T. Co, ...

{(4) Entlre eapital stock of the) : 2 5

Johin Bollman Co., large fut.‘-tCli:uNltL‘ﬁ 126,261,000 (No.} 747,432
tory at San Franelseg. .. ...«

(6} Factory In Chlehgo, hl‘.r-.-to-} ’
fore Chlcayo Br, of Am.T.UCo,[Smokiong

(6) Factory at St. Louls, 11-.-n-~}
tofore Catlin Br. of A, T. CollSmoking

{7) 77 ¥ of outstand'y stock
(nll of one class) of Plokerton
Toh. Co. (other 22 149 own'd
by Indlyiduals ilentined with |
the managenient) : has faeto'y Smoking

in Toledo mig. smoking tob,
(to n conslderable  extent
ohewed, though elassified da
gmoking tobaceo) ... - ...}

(81 -All of the stock of Nall &)

Wiillams Tob. Co,, Smoking 043,784 lbs.
at Loulsviilé Pluy FIE: (710 1bs.
1

4,620,316 1ba.
5,200,014 1bs,

1,221,562
1,243,027

7,756,406 Jbs. 1,780,003

202,002
366,062
087,720
1,087,804

(9) Large factory at New Orl., [Clzarettes 452,144,000 (No.)
herstofore W, R, Trby Branch }Smolking 2,712,022 Ibs;
of Amer. Tobacpo Co_ . |

(10) Large factory at Durham,)
. (1, heretofore W. DulkelClgsrottes 1,133,238,000(No.)
Sons & Co, Br.of A, T. Co_. | Smoking 13,140,704 1bs.

(11) Two factorles, In Philadel-| Litie
delphia & Wilmington, Del. .| Clgars 404,232,000 (No.)

4,034,838
1,984,225

1,060,080

Aggregate sales durlng 1010 of goods manufactured under
brands at fnetorles now eontrolivd - - L .854,402,814
Farnings during 1910 on propectles and businesses conveyed,
azalnst which securltles hereln sought to be llated are lssued §7,408,172
The production b year 1010 locluded: 41,062,803 1bs. of smoking Lo-
baodo, 66,142,271 108, 0f plog, 5,520,331 Ibs. of fine cut, 414,232,000 little
algars and 2.404,208,000  clghrettes (totals by “Chronfele’’) .
G, W, Yates s now o Viee-Pres. and divector In plaes of H: A. Walker.
For other offlcers and directors see 'V, 03, p. 1537,

Lone Star Gas Co., Fort Worth, Tex,— Payment on Bonds.
—A partial payment on the principal of the bonds ($1,260,~
000 1st M. 68) of 1909, due Aug.31 1919, amountiny to 10%
per bond, will, it is announced, bo made on Feb, 3 1912 at
the Seaboard Nat, Bank, N. X. City, or the Texas Bank &
Trust Co. of Galveston (trustee). Int. F. & AL 3.

tnearp, 1o Texak Juoe 4 1900, Sald to own 80,000 to 90,000 aorcs in
Clay Connty, Tex,, with 10 gas wells, 125 milles of maln plpe line and 75
miles fetd and branch pipeline,  Supplles gas to Dallas Gas Co,, Fort Worth
Gas Qo W North Texss Gas Co. (Wichita Falls, &e.). Capltal stock
authorized, 83,600,000, Standard Ol interests, It {s stated, own control.
Pres. H. 0. BEdrington; V=Pres., W. P. Gaege; Seo., O, L. Cobhb; Treas,,
1. . Kempnor.

(P.) Lorillard Oo.—Listed —The New York Stock Iix-
change has authorized to be listed the total authorized issues
of new securities when and as issued, namely, 7% and 5%
bonds, $10,933,500 and $10,617,450, respectively (temporary
bonds to be replaced by the permanent bonds when issued);
also up to $11,307,600 pref. and $15,155,600 common stock,

The 7% and 5% bonds of this company and theie relative rlghts are the
gamo nevery partloular as in the ense of the 755 and 59 bonds, respectively,
of the Llggert & Myers Tobacco Co, above, except that the nmount to be
applicable enoh year to sinking fund tor Lorlliard 75 18 Nxed ot S100,000.

}(‘]u- rights of the stoak, the reglatrar, the transfer agent, &c., are dlso
the same n& Io the Lorilard eage. Of the preferred  stook, however,
$401,0600 15 [ssuable In placs of Lie $403.000 8% prof. stock of the old P, Lor-
fllard Co. at rate of ST 256 par value for each $100 shaire of sald stoolk,

Doth stoek ald bonde are asued o accordance with the dizintegration
plan of the Amer; Tob. o,  Sde V. U3, p, 1122, 1070; V.94, p. 120,

Assers (10100 Offsetting abore $21,500,080 By, & $206,001.600 Slocy *
{Not Ineluding In sald gtock $461,600 pref. rescryed for old 83 pref.]
Hoolk value of assots, Including stocks of subsidiary companies 528,001,744
Hook value of trade-maris, brands and good-will (V. 03, p. 1122) 10,460,752

Compuny's Faclorfes, Direel Ownership and Owhership of Stock,
Kind of Production {n 1010
Tobacco. Amount. I ."}ﬂ!llfsig I'L’ilhn‘.',
1) Large plant In Jersey QltyjSmoking 20,040,707 Il AT 821
$ %iemtnrom awned by ¥, l.nr-’l.'llm 7,182,004 1bs, 3,608,770

Mard Co. (In Hquidation) . ... | Fluo ouk

2) Entire atook of 3: Ausrgyros :
(Turkish elgarettos), with fae-) Clgaretios 1.318,840,000 (No.)

1ADRB6D
11,213,444

4,004,502 1bs.

tortes in New, York 3
(3) Lintro stocl of Lulrman &
Wilhern Tebacea Co,, with }Smoking
factorles at Middlatown, O
(smoklng tobaoco, but
largely chewlng)-o . aooiiio.
{4) Entire stool Federsl Clgnr)
Co., with factories In Righ-Olgars
mond and Jerséy Clty {
{8) Five factories for manufac-
ture of Hetle clgars, o Wik
mington, Del., Phila,, Balto,,; Little clgars 382,035,000 (No.) 2,081,500
Brooklyn and Danvlile, Va. .

22,213,917 Ibs. 5,710,313

ulko

405,028,000 (No.) 5,308,140

Aggregate of salea during 1010 of goods manufactured under
rands and at the factories conveyedl $38,718,052

Earnings durlng 1910 on ll'nt(mrt!m and businesses conveyed,

aeningt whieh the seourfties heveln sought 1o be listed are [ssued 5,204,720

Note.—The nmnlu(-llu’n n 1910 s above Imoluded 47,204,024 (ba. of
amoking tobacce, 7,182,504 b4, oF plug, 3,054,502 164, of fine cut, 405,023 ,-
000 ofgurs, 482,035,000 Uttle cleats and 1,318,840,000 olgarettes.

Pl fiscal year will end Dea. 31, Anntal mecting the sccond Tueadny
of Mareh V. 94, p. 120, 70.

Louisville Lighting Co.—Payment on Bonds.—Notice is

iven that on Feb. I the company will gay to the holders of

onds dated I'eb, 1 1910 the sum of 330 per bond, to be
applied n(lmn the $277 50 mentioned therein, such payment

10 be made on presentation of said bonds at the office of the

raser.stlouisfed.org/

Central Trust Co. of New York, for endorsement fhereon.
Compare V. 93, p. 232,

Massachusetts Gas Companies.—Delails of Debentures,—
The $4,000,000 4159 20-year gold debentures sold last
month (V. 93, p. 1671) are described as follows:

Dated Deo. 1 (oot July 1) 1911; due Dee, 1 1831, but subject to call In

whole or part on any luterest date (June 1 and Dee. 1) at 105; Interest pays-
ble at Old Colony Trust Co., Boston. triustee,—V. 23, p. 1720,

Merchants' Heat & Light Co., Indianapolis, Ind.—Securi-
ties Offered.—Iield, Longstreth & Co,, Cincinnati, and Jos. T.
Elliott & Sons, Otto I'. Haueisen & Co., Newton Todd and
Oren M. Ragsdale & Co., Indianapolis, recently offered
at par and acerued dividend the unsold portion of & block
of 3500,000 6% cwmmnulative preferred stock, dividends pay-
able Q.-F'. Redeemahble as a whole at option of company
on any dividend date at 105 plus acerued dividend. The
Fletcher American Nat. Bank and Otto . Haueisen &
Co., Indianapolis, on Jan, 5 offered $100,000 of the $1,124 -
000 1st vef. 5s at 99 and interest.

! Condensed Extracts from Bankers' Circular.

Capttalizalion —Common stock suth,, $1,000,000; outstanding, $500,000.
Pref. stoole auth., $2,000,000; outstanding, $500,000. 1st M. bonds auth.,
£500,000; ontstanding, £440,000 ($60,000 rétired Ly sinking fund), First
refunding bonds auth,, 32,000,000; outstanding, $1,124,000 ($500,000 held
to retire frst Hs and $26,000 retired Dy sinking fund). (V. 00, p. 631

Nearly all of the prinoipal retall stores in the ceéntral part of the olty are
conneeted with this company for llght and power, and the mercantile and
finanelal |ostitutions, hotels and theatres for both heatlng and lghting.

This $500,000 new pref. stock (pref. p, & o) 15 belng Issued to pay back

“the money that was used for the call of the 3150000 ald pref. stock early

i 1811, to pay all' Noating deby (neurred for additions), and L0 provide

for future improvements. No additional prefs stock can be lssued unless

the annunl net eacnings avallable for prel. dividends are twlee the prof,

dividend charge, ncluding the stock then to be lssued, No dividends on

. Other thau the stock dividend, shall be declared or pald

s there remalns undiyided profits over and above such dividends

L to at least threo years' dividend requiremnents on sll outstanding

praf. stock.

aninies tor year ending Oct. 31 1011 Grogs, S441,282; net (after taxes),

Bh; tnteresy, $78,200; bal. for divs,, 3126,160, or over four times

y 00 required to pay the 64 dividend upon this pref. stovk, For

tho vear ending Ocet. 31 1010 the gross earnings were $332,438; not, after
taxes, $137,127,

Property.—Twao power stations, total engine capaclty about 15,000
maximum h. p. (the statlon completed within the last two yeam ls one of
thie best (o the Middle West); about 40,000 [E. of steam e and 513,000 duet
teet of underground Hne In the business section (1 mile square), and about
20 miles of polo lines Jealding to the sctory districts.  Seenlso V. 90, p. 031;
V.3, p.0az,

Mexican National Packing Co., Ltd.—New Stock.—Pursu-
ant to plan of July last, this company, incorp. in Maine
Jan, 24 1911, filed on Dee. 11 a cartificate of increase of auth.
capital stock from $3,750,000 (all common) to $12,750,000,
in order to include $9,000,000 participaling 6%, eum. pref.

A press dispateh from Mexieo this week purports to tell of the revocation
of o concession leld by the company. See plan V. 03, p, 200.

Bt. Whitney Power & Electric Co., Visalia, Oal.—FEarn-
ings.—Ior year ending Sept. 30:

Yeiar— Gross, Iorpenses. Net. Bond Int. Surplus:
1010-11 578,030 $148.067 $220,083 $75.300 $154,703
1A09=10% - -~ 225,807 140,004 184,843 60,000 124,043
1908000 - o=t oocscsacs 204008 08,461 168,447 N T

Interest tnB 1910-11 here covirs the §1,255,000 1st M. 6s, 1039, now out.
—V, 02, p. 102,

Nassau Light & Power Co., Roslyn, N. ¥.—Bonds.—The
P. 8. Commission has sanctioned an issue of $158,000 addi-
tional 1st M. bonds of 1907 on account of exlensions and
additions (V. 86, p. 1162).—V. 93, p. 50,

National Boat & Engine Co.—Sale Feb. 15.—Walter 1.
Woodman, trustee in hankruptey, 516 Atlantic Ave., Bos-
ton, anpounces that the plants at Muskegon, Mich., and
St. Joseph, Mich., and Shell Lake, Wise,, respectively, will be
offered for sale in three parcels at Augusta, Me., on Feb, 15.

The sale 14 pursuant to an order entored Jan. 15 by Cremont J. C, Little,
referce appoloted by the U. 8. District Court (Maloe Dist.).  Upset prices:
Parcel [, 5183,000: parcel 11, $056,000 (subject to disputed len of 50,250);
parcel TLF, §50,000. Receiver's cortificates ($20,000), taxes, &e., will be
digcharged out of proogeds of sale,

1t 15 also stated In sald order that Willlam Ii. Mann of Muskegon, Mich.,
8. sucoessor. trustes under the mige. dated Oct. 1 1011, given originalty
to the Astor rust Co., clalms that all of the property deseribed In 8ald order
I gubject to a llen under and by virtue of sald mortgage, but this elaim
I# disputed by the trustee (n bankouptoy; and It Is provided Tu siid order that
all of sald property will be sold free from the alleged Hen and that the llen
therelinder, It any valld flen extsts, will be transferred to the proceeds re-
eetved from the sale of safd properties (V. 92, p. 1113) —V. 03, p, 870, 733,

National Brake & Electric Co., Milwaukee ,—Stock.—This
company in December last increased its authorized capital
gtock from 21,000,000 to 22,000,000 to cover extensions of
its plant already completed or in prospect, Of the incrense
(all common), $700,000 has been subséribed for and paid up.

Thie “Iron Trade Heview' of Olevelnnd on Nov. 30 1011 had a 8-page [Hos-
trated artiole regarding the plant, The bukiness for 1911 was 25% larger
than In 1010,  Extenstons mmounting to $500,000 or more have been made
to the plant snd more improyements are planped —V. B3, 227,

Nevada-California Power Co.—Bonds—=FEarnings.—Tho
Continental & Commercial Trust & Bavings Bank, Chicago,
is offering at par and int. 1st M, sinking fund 6% gold
bonds, dated 1907, due April 1 1927, but callable after April 1
1912 at 105 and int. Outstanding (closed mtge.) $2,862,000,
Earnings for Calendar Years,

Net. Fixed Chos. Sink Fund.
1011 (approx)$770.500  $618,000 ~ 8264105  §70.30 $281.474

10 .. . 700,131 089,073 252,003 7. 704 208,468

Pres, Deloa A. Chappell estimates the net earnings for 1012 L $303,610
and for 1013 at 788,510, based on the natural growth of the business and
the profits from extensions now being bolit.

Serip.—A serip dividend of $2 per share (£100,000) has
hean declared on the 5,000,000 stock (par $100), payable
to stackholders of record Jan. 31.

Interest-hearing serip certificates dated Feb. 1 will be malled Feb. 10.
Cash dividends have been 134%, Aug. 1808; In 1009, 414% (Feb., 134
M ir. 13 Aug., 1; Nov., 1); 1010, 2% (Feb., 1] May, 1); none since.—V, B3,

321,

n.
New Departure Manufacturing Co,, Bristol, Conn,—In-~
dictment.—See Coaster Brake Licensees above.—V. 94,p.212.
Northern Connecticut Light & Power Co.—Bonds, de.—
Baker, Ayling & Co., Boston, recently offered at 98 and int.

Gross. Bal., Sur.
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1st M. &s dated 1908, due Dec. 1 1946, authorized issue
#350,000, reported outstanding Feb. 1 1911 $245,000.

Harnings.—As published for years ending Nov. 30:

Year— Glross. Op. Brp, Net. Bond Inl. Bal..Sur,
1005-06 ___ . - 920,758 15,711 36,000 59,045
1007-08 34,631 21,7856 10,392 A.404
1009-10 _ sii--~ D188  3pl538 11,760 18514
Y . [ 13 1. L L #ary 15,100

See further particulars n 'V, 83, p. 1410,

North Shore Oonsolidated Gas Oo.—Buonds—A press dis-
pateh reports the sale of $1,500,000 of an issue of $5,000,000
25-year 5%, bounds to the Continental & Commereial
Trust Co. and I, H. Rollins & Sons. See V. 90, p. 1681,

Northwestern Gas & Electric Co., Walla Walla.—Entire
Bond Issue to be Redeemed.—Sen Pacific Power & Light Co.
under “Railroads' above.—V. 89, p. 352,

Ontario Power Co., Niagara Falls, N. Y.—Farnings.—
C. E. Denison & Co. of Boston & Cleveland, who are offering
a block of $100,000 of the 1st M, gold 5s due 1943, report;

Year frosy Net Ing. 18t Ont, Tr, Peben.  Balunece,
Ending— Imcome, LEarns. M. Teentat, int Surp,

Ty . pe
Dio. 31 1011.31,016,703 $310,821 3341408 $163,353 $180,000 $124,060
180,000 112,340

Jutlo 30 10H1- 039,262 742,084 203,850 156,785
—=V. 03, p. 3

Ottawa (Ont.) Light, Heat & Power Oo.—Exira Distribu-
tion by Ottawa Lilectric Co.—The Ottawa Electric Co. (nearly
all of whose $1,100,000 stock is owned) has, it is stated,
declared “an extra bonus on the stock amounting to 39,
in addition to the customary 2%, bonus and the regular 109
dividend, making the total dividend for the year 157"
Compare V. 92, p. 798,

Pacific Gas & Electric Co., San Francisco.—Sale of New
Bonds.—J. P. Morgan & Co. announced yesterday the pur-
chase of $20,000,000 “general and refunding” mortgage 5%,
honds from the Pacifie Gas & Electric Co. ‘These bonds have
been sold to N. W. Halsey & Co. and Harris, Forbes & Co.,
who will shortly offer them to the publie, This is the block
referred to in the “Chronicle” of Jan. 13.—V. 94, p. 124,

Philadelphia Electric Co.—Rumored Negoliations.—It is
generally believed in Philadelphin financial circles that nego-
tintions are in progress, with some prospect of success, for
the taking over of this company by the United Gas Improve-
ment Co. by an exchange of stock (basis doubtful) presumably
after calling a final assessment.— V., 03, p. 1703, 1671,

Pittsburgh (Pa.) Oil & Gas Co.—Farnings.—

For the 9 months ending Dee. 31 1011, gross earnlngs were 3488,807
and net, after expenges amd loterest, $64,421, comparing with £737,174
nnd $170,.801, regpectively, for the yoar endlog March 31 1011,

*  During the year the Marfon (Ind.) plant was sold for $205,000. Bonded
and Moating debt were reduced by $104,.006 (agalnst §43,502 for the yeur
ending Mareh 31 1011) —V. 02, p. 1152,

Russellville (Ark.) Water & Light Oo,—Bonds, &c.—
John D. Curtis & Co., New York, are offering on a 5%4%
basis $120,000 1st M. 6% gold bonds dated Dee. 1 1911,
maturing serially Dec. 1 1016 to 1931 ($5,000 yearly 1916
to 1930 and $45,000 in 1931). Par $1,000(c*). P. & i.
(J. & D.) payable at Standard Trust Co., N, ¥, City, trustee.
Total auth. issue $150,000, of which $30,000 reserved for
future extensions under restrictions. A eircular saysin brief:

Does oll she electrie light and power business In the oltles of Russeliville
(population 5,048 [0 1910) and Dardanelle (pop. about 2,500), and by
March 1 1912 will have completed [ts water supply systen in Bussellville,

These bonds (the et mortgage created) are Issued for the completion
af the water-supply syatem and (o extend the electrie-lUght and power
buslness, Owns a modern conerete dam on tho Illinols River, with power-

lpnt capaclty more than sutflclent for present needs,  Is also constructing
Fu Russeliville an auxiliary steam plant, to be completed about Feb, 1 1012
The property will by March 1012 have s physleal value nearly three tmes
the bond Issue.  Barnings for 12 months ended Dec. 31 1911, gross, $17,126;
net attee oper. exp., $12,842.  Ingloding the water-supply system, the
following carnings are expeeted for the frst year of full operation:  Gross,
335,000; net, $26,200; Int. charges, $7,200; surplus, $10,000, Has 6S0-year
contracts for supplying hoth eltiea with munleipal lghting and a 30-ycar
cantract with Russeliville to furnish five hyvdrants at $50 each.

Scotten, Dillon COo., Tobacco Manufacturers, Detroif.—
Stock  Dividend,—The shareholders voted Jan. 8 to in-
crease the capital from $500,000 to 81,000,000 for the pur-
]m.'ie of declaring a stock dividend of 100%, out of accumu-
ated surplus to shareholders of record Jan. 1. President
E. C. Way. "Detroit I'ree Press” Jan. 11 said:

Two rezular 4% dividends were pald durlog 1011 and two extra divi-
dends of 167 each, making a total of 409 distributed on n caplitalleation
of $500,000, the shares having a par value of 510, he net profits were

over 300,000, of which $200,000 was pald to the atockholders and $100,000
added to the surplus, bringing the total surplus to 3000,000.—V, 72, p. 187

Sioux Oity (Ia.) Stock Yards Go.—Bonds Offered.—Blodget
& Co., Boston and New York, are placing at 96 and int.,
yielding about 5.35%, income, the small unsold portion of
their bﬁ}ck of $750,000 1st M. refunding gold 5s, issued for
payment of the 1st M. bonds and retirement of floating debt.
Vith this issue there are 31,000,000 of the 1st ref. 55 out-
standing. Dated July 1 1910 and due July 1 1930, but re-
deemable on any interest day after three months’ notice at
105 and int. Int, J. & J. at Am. Tr, & Sav. Bank, Chicago,
trustee, or eollectible through Blodget & Co., Bost. or N. Y.

Abstract of Letter from Preeident F. L. Eaton, Sioux City, Dec, 22 1911,
COrganlzed In lowa In 18394 and acquired the propuecty and business of the
Tinlon Stock Yards Co. (org. In 1887), There has been almost a continuous
Increase in busingss, the recelpts of lve stock for the calendar yeas 1810 be-
ing 1,649,400, agalnst 401,031 head for the year 1888, As o stock yards,
It sells, like A publle serviee corparation, not eommoditles but facllitles, pro-
viding (a) the rallroads with pens, feed and water for Hve atock In transit.
ny U, 8, law, stock must every 36 hours be unloaded. fed and rested,
(B} the publle with facilitles tor buying aud selllng cattle, sheep, logs, horses
and mules; (e does not buy or sell for 165 own decount.  Has obtalned con-
trol of the Yankton (South Dakota) Stock Yards, thereby galning a large
additlonal business from sheep, 'Toe recelpts of shiecp for the year ending
Sept. 30 1911 were 183,106 In comparison with 67,8305 In 1000, A stook
yards serves largely corporations and business men and, while 1t furnishes o
good seryloe, 15 not llkely to meet competition In lts gnrtlculur feld,
The bonds are & mortgage on the entire property, subject only to & ginall
frst mortgage which it s ¢ontemplated to retire, The land conslsts of
platted and unplatted property aggrégiatiog about 160 acres, all located

within 134 miles of the centre of Slous City, 'The Exchange Bulldlng,
owned, {8 o three-stoey brlek bullding, 1253150 1t in slze, entively ocoupled
by concerns dolng businesy at the yards, A near-by brick bullding contalng
the water anid olectrlo-lleht plant, the water belng taken from deep wells
by pumps (eapacity 30,000 gallo; i"llﬂl‘ hour), and two gonerators furnishing
the current for the'], 200 lghts nsed Lo the yards and bulldings, A 12-Incn
water mnln with the company's own plant furnlshes nmple fiee proteotion,

Armour & Co, and the Codahy Paoking Co. have lavge proking houses
with a comblned eapaeity of 6,000 o id 1,300 eattle dally. 1. Hurni
Packing Co,, Statter & Co. and the Sioux Gity Packing o - alxo have smaller
laughtering housas loasted at the vards,  Stoaliare and foa lor trade iy large .

- Capitadization Ouldanding Sept, 30 1011,

Common stook, paying dividinds nt rate of 295 per annum

fpar $100—Ed. 3 E X oDy 51,487,000
Pref. stock 6% non-cumuplative land pattiolpating ntter 69, on

comimon; par S100]. - .. e T T e ——— —see-),480,700
Flrat mortgage 55, duc July 1021 260,000
410,000

Plrst mortg refunding gold 53, due July 1030 [
b $2,000,000), ... . : =" ok
‘Thers are outstanding about $467.750 notes, which, together with. t59
$200,000 18t M 55, are to be retieed by proceeds of present [ssue of Istref. 6s
Giross Barnings jor Years ending Sept. 30.
L001-02 1003-04 1006-06 1008-07 *1007-08 £[H08-00 *1009-10 *1910-11
S273,584 5200,702 §347,625 300,831 $327 000 $344,713 Su86,601 5420,352

se Jmited

* On July 1 1007 the company's switching business wad transforeed Lo the
Sloux Clty Termioal Ry, Co,, which was then arggantzad, and the capltal
stock of which Is owned by the Stoek Yords Co.
Inegme Account far the Years ending Sept. a0,
1910-11:  1o00-10, 1010-11. 1808-10.
Giross enrnings. .. $420,532 $316,600 | Intocost » _ S6T.442  S0H0,606
NGE (alter taxes) . 247,060 184,608 | Dividonds L15,304 116,304

Balaneoe. . __ e o S W A = =W 70,723 SI8,018

*Thig Interest charge will nat he materlally changed by the lssue of Arst
mortgage refundlng botds now sold, 48 the poreeeds of these bonds will be
usdil to retire tho frst morteage 52 of 1021 and to fund the toating debt,

The campany has pald dividends of 69% per annum on s pref. stock con-
tinnously since 1903 and 29, on Ity common stock continuously slnee 1004,

The State of Towa furnfshes over one-thied of the entire stock .-.-Illlpurd 1o
Chleago. WILh the development of Soutlt Dalota the receipts of the gom-
pany must more than double within the next fow years, and, with the de=
velopment of the States farther wost the vecelpts’ will Show a still greater
Incroase.  The company Is controlled by Interests allled to the laree Chi=
eigo preking houses.  Oftleers: . L. Bafon, Pres.; . W, Estabrook, V.-P,,
and LBdward Pilden, Treas,—V. 03, p. 108,

Sonthern Counties Gas Co. of California.—Bonds Offered.—
J. H, Adams & Co., Los Angeles and San Iraneisco, are
offering at par and int. 1st M, sinking fund gold 6s, dated
April 1 1911 and due April 1 1941, but redeemable; all or
any, on April T 1916 at 105 and int. The bankers report:

Capitalizatlon— Authorized. Issued.
Pretorred (p. & d.) stock, cum. after 1813;: eallable

alter 1012 at 106 and acoumulated dividends._ . _ $600,000 3?{0.000

: 100,000

iwew . BOD,000
445,600

Comnon stoek (par of all shares $100)
First mortgage bonds_ __ . e - = 1,000,000

Crganization.—Has acquired the entlre propertios of the Pledmont Gas
Co., the Covina Valley Gas Co. and the Orange County Gas Co., and the
gas plants and distributing system of the Southern Callfornia Edizon Ca,
at Whittfer and Santa Ana, Serves the middle portfon of the San Gabriel
Villey, the Covina Valley, the La Habra Valley, and tho central portion of
Orange County, a dlstriet of substantial residential towns (and doveloped
m{;r(cumsml communities), Including Covina, Glendors, Azusa, Monrovia,
Sierea Madre, Whittler, Fullerton, Anahelm, Orange, Sants Ana, San
Dimas, Duarte, Arcadia, I Monte, La Habra and Tustin, Population
servud at present, about 40,000, 'The company {s now preparing to extend
its hlxh-xrvmmm lines botween Santa Ann, Orange and Anahelm, and to
Tuatln, Areadla and San Dimas, -

Properties. —Generating plants at Covina, Moenrovia, Whittler, Santa
Ana, Analielm and Orange, comblned eapacity of 600,000 ou. ft. per day;
11 gasometoers, combined capacity of 325,000 cu. It.: 1,125,000 feet of gas
mains and about 5,300 meters.  Franchises of ample spope, the shortese
running il 18556. The only company (n the terrltory,

Earnings.—Blon J. Arnold reports that the communiiles supplied are
prosperous and growing rapldly, and, with efflelent management proper
engineering and ccosomleal expenditures for extenslons, the results from
the Investment should be as large as those to be vxpected from nng other

ublie utility in Calltornia operated under publlo rate regulation conditions,
hy 1920 the company should be supplying over 16,000 moters.

Fistimated gross earnings: Cal. year 1911, $103,000; 1012, $100,000: 1013,
$225,000, assurlng net earnings amply sufffolent to protect the b ndlltol(lnr.

Honds —TIssue for acqulrement af the propertles less than 752G of coash
cost; Tor Immediate Improvements will be [ess than 70% of cosb, Thore-
after Issuable for 769, of the cost of extenslons, betterments and purchases
only when approved by J, H. Adams & Co,, and when the net earnlngs are
144 times the laterest charge, Ineluding bonds sought to be Issued, Present
bond Issue $84 per meter. The sinking fund should redeein at maturlty
not less than $750,000 bonds,  Sec also V.03, p, 1114,

Lref. Stock —Thiy has been placed In cscrow with the Los Angeles
Trust & Savings Dank and may be lssued only to provide funds for addi-
tons, extensions and betterments, when the net éarulngs are sufficlent to
pay both bond Interedt and pref. dividends. i

Offlcers.—Presldent, 0. Hinsdale; Sceretary, W. S. MeFarlgnd;
Treasurer, F. N. Hawes. OUlce, Loy Angelés.—\V: 02, p, 1114,

Standard Oil Oo. of New York.—Rebate Fine.—Judge
Hazel in the U. 8. District Court at Buffalo on Jan. 23 im-
posed a fine of $55,000 under a conviction by a {ury on Dec, 6
of 143 violations of the Inter-State Commerce luw in accopl-
ing rate concessions in 1904 and 1905 from the Pennsylvania
and New York Central railroads on shipments of oil from
Olean, N. Y., to Burlington, Vt.

‘The company was Indleted Jolntly with the ralleoads.  Both rallcoads had
proviousty been fned; the Pennsylvanls $306,000, following [ts eonvictlon
on more than 100 eounts, amd the N. ¥. Centeal §20,000, after pleading
gulity. The maxhnum possible nne which could have Leéen linposed on
the ONCompany would have been 32,860,000, or $20,000 on' each count,
—V. 85, p. 701,

Tennessee Ooﬁxpar Co.—Dividends.—A dividend of 81 50
per share (6%) has been declared on the $5,000,000 stock,
payable Feb. 20 to holders of record Jan. 21, being the same
amount as on Jan, 26 1011.

Previous DMcidend Record (Per Cend).
1007 10

: - 1011,
Jan, 6T Aug., 8 Fob,, 6 Sep., 5 Deo., 5

Jan., 6

'04. '05, 06,
b B 6

1010.
None

03,
—V. 93, p. 069,
Union Electric Light & Power Co,, St. Louis.—Reporl,

(iross Nt (arier Intérest  Dieidends Balance,
Revenue,  Tares, &c.), Acorued, (B55) % Strplus.
S3,605,016 $1,040,006 §851,648 $604,100 5205,018
e HAT15620 1,604,300 823,041 403,100 187,808
009 . - - 3,085,014 1,682,680  B3d.204 603,100 155,276
H. H. Pleree und George R, Sheldon of New York hove beon elected
directors to suceeed Sam D, Capen and Henry Nloolaus of St, Loult and
A, O, Elnstein, General Mannger, hag also been chosen a director to succeed
Alton 5. Miller, who reslyned from the presidency of the colnpany a fow
months ago. Mr. Elnsteln was elected Flost Viee-Presldent,  JTames
Campbell retired from the offioe of Third Viee-Presldent.—V, 03, p, 1203,

Union Ferry Co., New York. —Debl lo City—Earnings,—
The Sinking Fund Commission voted on Jan, 24 to call upon
the company fo pay its debt to the city, aggregating, it
is said, 340,780,

Calendar.
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The Commission; after an examination of the company's bools, stales
that for the past three years dividends of 3% yearly havn been pald on the
$3.000,000 stook, and that the revenue has been:

19006, 100064 1007. 1008 . 1000, 1910, 1011,
L. 8844,681 SBTT,AT2 5803,000 580:3,740 5903,707 2410,114 $613,220
C .. 584,006 5102,005 $180,0621 5111,027 $240,125 $251,008 $1062,482

(From "“‘Brooklyn Eagle' of Jan, 24 1912,) —V, 83, p. 10206,

United Shoe Machinery Corporation.—No Negotialions
Yet.—Referring to the reported negotiations with the De-
partment of Justice for a settlement of the Government pro-
ceedings; the follwing is said to be authoritative:

There are not at present any definite negotlations looking to a com yromlse
of the sult as sugrested. Al that has ocourred so far hag heen a tallk of the
most general nature between Charles P, Chonte of Boston, eounsel for the
Shoe Machinery Co,, and Attorney-General Wickersham, (o which Mr.
Choate l_'-JCIlII!HH'ti to thie Attorney-Gencral some features ol the company s
business,  No offer or suggestion has been miade from either slde looking
1o a fettiement out of court.—V. 44, p. 213,

5 United Missouri River Power Oo., Helena, Mont.—Sale
Feb, §,—Pursnant to deerees rendered in the 1. 8. Circuit
Court, Montana Dist., on Dec. 20, the property is to be sold
under foreclosure (a) at IHelena on Feb. 9 in suit of
Mort. & Tr. Co,, trustee under mortgage dated July 1 1910,
securing $2,781,500 “Ist & ref.” 5s pledged to secure $1,850,-
000 6%, one-year notes (due and nnpaid July 1 1911); (b) on
IPeb. 13 in suit of Central Trust Co., trustee under mortgage
dated Nov. 2 1908, securing $1,500,000 3-year gold notes.

As to part orall of the property to be sold Feb. 9, the sale will be made

ot to the len of the following priorlléns: (1) Misgouri River Fower Co.
15t AL of Nov. 1 1008, Colonfal Trust Co., trustes, to secura $750,000
anthorlized 20-yenr 657 $630,000 outstanding. (2) Helenn Power Trans-
mission Co. 180 M. of June 1 1005, Colonlal Trust Co., rustes, to secure
$000,000 20-year 695 honds: (3) Unlted Missourl River Power Co. morlgage
of Marel 11006, Cent, ‘U'r, Co., trustee, Lo securs $3,300,000 auth. 30-year
&, [, gold bonds, $2,176,000 outstanding; (4) Capital City Power Co. 15t M.
of 1007, 11,5, Mort. & Tr. Co., trustee, to seoure $1,500,000 30-year 6%
Londs: (8) United Missourl River Power Co. mortgage of Nov. 2 1008,
cont, Tr. Co., trugtee, to sccure 31,600,000 d=year gold notes (Lo b fore-
olosed ax above stated): United Missourl River Power Co. mortgage of
July 1 1000, Columbia Tre Co., teasted, to secure $750,000 gold noted.
Campare V. 03, p. 1028,

United States Gypsum Co,—New Direclor.—B. C, Sam-
mons, Viee-Pres. of the Corn Exchange Nat. Bank of Chi-
cago, has been elected a director.—V. 92, p. 1496,

United States Lithograph Co., Cincinnati.—Guaranteed
Notes, dce.—The shareliolders will vole ta-day on propositions:
t o (@) To approve an lssue of $1,500,000 16t ref. 89 bonds, payable Nov. 1
19315 (b) Lo np}n‘u\'u n collateral brust agreement, Guaranty Trast Co. of
N Y., trustee, for the lssue of $1,200,000 3-year 82, collateral trust notes,
to be geeured by deposit of the aforesald bonds; and (£ to approve an
aproement of guaranty, dated Nov. 1 1911, by which certaln divéotors and

Inre stockholdes of the company guarantee these notes as o prinelpal
and Interest. -See V. 03, p, 1672 1530,

Wellman-Seaver-Morgan Oo., Oleveland, O.—Pref. Stock
—Borton & Borton, Cleveland, offered late in 1911, at 9714,
yielding 7.18%, income, a block of the $616,200 7%, cum.
pref. stock, for some time past outstanding, par $100. Divi-
dends Q-J 15, A circular reports:

Proferred p. & . Full votlng power.  Issue oannot be Increased exocpt
with vonsent of 66 2-3%, of the pref. stock. Redeemable ab 105 and ao-
oumalated dividends at any dividend date after the holder sheroof has, In
ey of pash redemption, been tendered the privilege of converting pref.
stoulc into s ke number of shares of common atocle,  Uaotll the pref, stook
19 Fotired, the dividends on cotnmon shares gannat execeed L0% per annim.
Pranafer agents, Cleveland Trust Co., Olaveland.

Properties —Operates extenslve plants (n Cleveland and Akron, Ohlo,
manufacturiog ore and eoal-hondiing machinery, car dumpers, holiting
dumpers, holsting eogines, water ponwer and ﬁtunf lant equipments, and
other heavy machinery, Has on hand an wnusual volume of unfinlshed
bhuslness.  Seven contracts enteced (nto during 1911 aggregated approxi-
mately 32,500,000, ‘The plaots cover G4 acres and the hul!ulnﬁs contaln
aver 450,000 sq. ft, of floor space. Among the corporations for which
equipments are supplled are: Republic Iron & Steel Co,, Garnegle Steel
Co., Pann, RR. Co., Erle R, Co., Canndlan Pacliie Ry, L. 5 & M. S.
Ry. Co., Calumet & Heels Mining Co., Stont & Webster Corp., [ndlana
Steol Co., Amerfoan Smelters Seouritics Co,

Mansgement.—For several years has been in atrong and conservative
hands.  Dividends have been pald on the prof. stook without Interruption
sinoe date of Issue, but no distribution of carnlbgs has been made to com-
mon shareholders by the present management, surplus earnings golng
rather to strengthen the finanelal positton.

Status Dee, 31 1910 (ater detaits not aratlable il Jaw, 1912),
Total assets, $4,041,971, less diccot obligations. bonds 5449

(serlal), $720,000, and blils anil acets pay., &e., $538,157; net 32,783,614
Kecurity for pref stook after deducting patents, office furniture,

&o. (S328.808) Ll e T PR 2,454,061
Frref. stock authorlzed, $700,000; lssued .. e 1R
Common stock outstanding

Orliginal banded debt was $1,100,000 of 51675 18 . A ¥
1. 808), 340,000 maturing each six months. These payvinentd, together
with $80,000 proceeds of a recent sale of unused Akron real estato, reduces
tho outstanding boads to $560,000. The company has In the meanthoe
maae larger additlons to its plant value,

Earnings for cal. year 1010: Gross operating Income, $2.970,347; net
operating (neome, $347,503; Interest charges, §80,230; ball, surp., §267.3063,
belng over six times pref. dividend of $43,134.

Called Bonds,—I'irst M. 5149 bonds, Nos, 1021 to 1100
aggregating $80,000, duein 1919, have been called and will
bé paid at Cleveland Trust Co. at 105 and int. on March 15
1012.—V. 86, p. 085.

Western Union Telegraph Co.—Re-hearing Deénied.—The
Pub. Serv. Comm. on Jan. 17 denied the application of the
company for a re-hearing on the order made by the Commis-
sion on complaint of the Postal Teleg. Cable Co., holding that
the charging for certain additional words on messages trans-
forred from the Postal to the Western Union for forwarding to
final destination was unjust and unreasonable.

Convertible Bonds Called.—The company has ecalled for
redemption on Moy 1 ot the office ulP the Equitable ‘Irust
Co, of N. Y., trustee, the entire issue of $8,000,000 4% con-
vertible go!tf bonds of 1907.

hess bords are scoured by $8,733,100 N. ¥, Telephone Co. stook that
It was areanged [n Sept. 1900 to sell to the Amer, Tel, & Tel, Co. (V. 89,
oy 001),—V, 83, p, 1704,

Westinghouse Machine Co., Pittsburgh.—Pref. Stock, dc.
—The shareholders will vote March 29 (a) on increasing the
sapital stock (now $10,000,000 auth., 87,473,450 outstand-
ing, all of one clags) through an issue of pref. stock; (b) on
increasing the indebtedness, but in what manner is not stated.

It was roported last week that the Wcs:luﬁllou.qe Eleetric & Mfg, Co.
had heen negotlating for control—V. 82, p 1120,

ST
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Weyman-Bruton Co.— Listed.—The N. Y. Stock Exchange
has authorized to belisted onnotice of delivery $4,000,000
7% non-cumulative pref, and $4,000,000 common stock.

Valie of Asteéts (1010} $8,000,000, Offzet by Above 1&,*’101\.00‘51
Stock.
Manutacturing tangible assols, Inel. stock of DeVoe Snull Co.
and National Snuf Co,, Lid., Dee, 31 1810__. == .-$1,681.,5838
Trade-marks, brands, &c, (seo nlso V. 03, p. 1122) - 4,308.412
Snufl Factarfes Owned and Controlied {including Brands)—.Sales in 1910,
2 Saler 1010, Val. of Salés.
11} Factory ot Chlcogo, IN.. heretofore Chicago
branch of Am. Sault Co,_ ... e P - -AB17,748'1D=, $2,528,584
(2} Two factorles at Nashville, Teun,, heretofore
Hruton & Condon branch and Standard Sopuit
Co, branch of Am. Snull Co 0 B25,188 Tbs.

413,400 1bs,

8 S e s
(3) Butlre stock of DeVoe Snufl Co,, having a fac-

1,016,360
tory in Spotswood, N J_ ... s 152,543
(1) 509G of the eapital stock of the National Snufl
Co,, Ltd;, of Capada, having s factory In Mont') 245,338 1bs, not stated

. res o P e 1 e - 0,301,761 Ths, 84,207 487
Net Income from mansfacture and sale of snull durlng year 1910,
{ncluding carnings of DeVoe Snuil Co, and this company’s pro-
portion of the earnlngs of National Snuft Co., Ltd. - -51,203.758

“It {2 not the purpose of the company ta dlspose of the slock It holds In
DeVoe Snulf Oo,, although i and when trade conditions make 1§ desirable,
It may cause the DeVoe Snull Co. to convey the properties owned by It
to this company as 1ts sole stotk owner.”  (Hights of prel, stocks and de-
talla as to transfer agent, reglstrar, end of Dscal year, &e,, ns stated for
Geo. W. Helme Co. above.—Ed.)—V, 93, p. 1609,

—The American Bank Note Co. of Broad and Beaver Sts.,
New York, announces the complete removal of ils entire
printing plant from the company's old landmarl in Trinity
Place to the enormous new factory at Hunts Point, in the
Bronx, New York City. This new factory is regarded as
the largest and most completé in the world. The main
press room contains 80,000 square feat, with an equipment
of 170 presses and enables the company to meet any demand
for prompt deliveries and rapid service. The composing
room, electrotype foundry, press room and bindery, together
with the map engraving ritipurtmlml-. are models in their
own peculiar and individual lines.  The plate vaults contain
engravings of the plates and dies from which securities are
printed, some of which have been held for customers for
more than a century. There are now in these vaults 130,000
plates ready fto put to press at a moment's notice, subject
to printing orders from the ‘Jmper authorities. The new
plant is also equipped throughout with especially designed
steel capes in which the work In progress is locked each
night, insuring accuracy of count and security, The
buildings are absulutely fire-proof and frequent fire drille
are held by the employees. Securities are being printed in
the company's new factory for almost every civilized country
in the warld,

— . W. Clark & Co,, bankers, 321 Chestnut St., Phila-
delphia, have issued a timely investment eireular offering
twenty-five differcnt issues of carefully selected bonds,
yielding from 3.95% to 5.95%. Copies will be furnished
on request. For the past 75 years the firm has been engaged
in a general banking business and for oyver 20 years has
miade a specialty of financing and managing public utility
companies, [For this purpose it maintains an expert corps
of engineers and sccountants. The companies managed
by . W. Clark & Co. are: Bangor Ry. & Elect. Co., Chat-
tanooga Ry. & Lt. Co., Eastern Tenn. Power Co., East St.
Louis & Suburban Co,, Grand Rapids Ry., Lewiston Augusta
& Waterville St. Ry., Portland Ry. Lt. & Power Co.,
St. Joseph Ry. Lt. Heat & Power Co., 8t. Joseph & Savannah
Interurban Ry. Co. The bankers are also directly asso-
cinted in the management of the Columbus Ry. & Lt. Co.,
Commonwealth Power Ry, & Lt. Co., Consumers Power Co.,
Evansville Gas & Elee.” Co,, Peoria Lt. Co., Rockford &
Interurban Ry. Co."Saginaw-Bay City Ry. Co, and Spring-
field Ry, & L.t. Co. The aggregate capitalization of these
companies amounts to over $231,000,000 and their gross
earnings to over $23,000,000 a year.

—White, Weld & Co., New York, Chicago, Boston and
Bulfalo, and Wm. A. Read & Co., New York, Chicago,
London and Boston, are to-day adyertising on another p
o joint offering of $1,853,000 Pacific Power & Light Co. 1st
& refunding (now 1st) mortgage 5% bonds, due 1030. These
honds are offered at a price to yield nearly 5,459, and are re-
deemable at 105 and interest on any interest date to Deg. 31
1925: thereafter on approximately a 4% basis. Descrip-
tive circular on request. See advertisement for the invest-
ment features of this bond.,

—The international firm of Lybrand, Ross Bros. & Mont-
omery, certified public accountants, of Philadelphia, New
‘ork, Chicago, Pittsburgh and London, announce that they

have opened offices in the Kohl Bldg., San Irancisco,
and in the Central Bldg., Seattle. The firm's membershi
as constituted st present ineludes: William M. Lybrand,
T. Bdward Ross, Adam A. Ross, Robert H., Montgomery,
Joseph M. Pugh and Walter A, Staub.

—Millett, Roe & Hagen, 15 Congress 8t., Boston, and 33
Wall 8t., New York, recommend and offer for sale 500,000
Hudson Companies convertible 677 secured notes due Feb,
1913. Price 100 and interest. Detailed information upon
roquest. See advertisement élsewhers in the ‘'Chronicle.”

—The'24th annual statement of the American Real Estate
Qo., whose general offices are at 527 Fifth Ave., New York
appears to-day in the advertising columns of the “Chronicle.’
Tho company’s financial showingfor the year will repay care-

ful perusal.

Total _ .
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—The 68th annual statement of the New England Mutual
Life Insurance Co. of 87 Milk 8t., Boston, Mass., is pub-
lished in the advertising columns of this issue. The com-
pany has enjoyed an unusual degree of prosperity and
growth, New insurance paid for amounted to 530,709,682
and terminations from all causes were only S11,622,126,
bringing the total insurance in force up to $232,817,732, a
net gain for the year of $19,087,556. On Dec. 31 1011 the
company's assets wore $58,440,118, an increase of $4,017,475
over 1010; and its net surplus in exeess of all liabilities and
dividend distribution for 1911 was $4,581,307, a gain of
8267,113. The officers are: Alfred DD, IFoster, President;
Daniel I', Appel, Vice-President; Jacob A. Barbey, Secretary;
William I, Dayis and James G. Wildman, Assistant Secre-
taries; Glover 8. Hastings, Superintendent of Agencies, and
Frank T. Partridge, Assistant Superintendent of Agencies;
Herbert B. Dow, Actuary; Edwin W. Dwight, M. D.,
Medical Director, and Reginald Foster, Counsel. Copies
of the company’s report, furnishing a complete exhibit O(I its
business, will be mailed on application.

—I", J. Lisman & Co., members of the New York and
Chicago Stock Iixchanges, 30 Broad St., New York, own and
offer an atfractive list of bonds which net the investor 414
to 7%. These investments are desceribed in a eireular
which ean be obtained on applieation. The firn states :
“Securities offered by us combine safety of prinecipal and
inferest with a large return on the money invested and the
likelihood for substantial enbancement in value. Our
inferest is not limited to the sale of securities—we keep in
close touch with the development of all properties in which
our clients are interested. Our statistical records dating
from 1835 are available to all enquirers.” The firm has
branch offices in Philadelphia, Chieago, Hartford, Provi-
dence and Boston.

—The fifty-second annual statement of the Home Life
Insurance Co., of which George I5. Ide is President, show
that the company has enjoyed a most prosperous year in
every department. The insurance in force on December 31
1911 was $103,047,760, against $100,214,968 December 31
1910—a gain of 34,832,702 for the twelve months. Total
assets of the company are reported at $26,377,420 as com-

ared with $25,025,209 on December 31 1910—the increase
or the year thus amounting to §1,3562,121. After the
ayment of death claims, matured endowments, &e., of
gz,sm,mu. which also ineludes dividends fo polieyholdors
{more than 8484,000) , and after the addition of over $1,088,000
to the reserve fund, the surplus is increased by 868,882, and
is now 81,863,494 over and above the sum of $2,435,269
which is reserved for deferred dividends.

—Clark, Dodge & Co., 51 Wall 8t., are distributing their
1912 book on investment securities. It is one of the largest
and most complete works of the kind published by a banking
house, and wil be found very helpful to the investor, [t
containg detailed information on over fifty different issues of
railroad bonds and on twenky-five issues of publie utility
and industrinl bonds, as well as on several issues of New York
State bonds and a number of preferred stocks. The firm nre
offering on another page eight important issues of railroad,
public utility and indnstrial bonds owned by them which will
yield the buyer from 4.05% to 55889 . Iull information in
regard to these sectirities, and also copies of the book, will
be supplied upon recuest.

—Henry I'. Price, until reecently Treasurer of the Broad-
way Trust Co, of this city, has associated himself with
>aul M. Serdobin, who has made a specialty of individual
investments for many years, at 15 William Street. Prior
to his connection with the Broadway Trust Co. Mr. Price was
identified with the Washington Trust Co. for thirleen years,
the Union Trust Co. for five years and Kidder, Peabody
& Co, for eleven years.

—Juliug Bierhals and Christian Bruderle will withdraw
from the firm of Freudenberger & Co., 56 Pine 8t., this eity,
on Feb. 1 to form the new firm of Bierhals & Bruderle at
the same address. - On the same date J. G. Dosch will be-
come a partner of Joseph A. Freudenberger, continuing the
firm of Freudenberger & Co.  Both of these firmis are brokers
in foreign exchange.

— Williazn K. Terry, Clarence D. Briggs and W. Lee
8layton, of Toledo, Ohio, formerly associated with the firm
of Spitzer, Rorick & Co., have entered into a co-partnership
as investment bauvkers under the name of Terry, Briggs &
Slayton, and will make a speeialty of munieipal bonds.” The
new firm’s offices will be in the U{mio Building in that city.

—~Stockholders of the Inspiration Copper Co. and Live Oak
Development Co, are reminded that the time for accepting
the propositions noted in the “Chronicle’ of January 13,
g. 121, under caption ‘‘Inspiration Consolidated Copper

0." will expire at the close of business on Monday Jan. 20,

—H. J. Moule, formerly associated with the Cleveland
Trust Co., has opened offices in the Society for Savings
Building, Cleveland, where he will represent the Chicago
house of Kennett Cowan & Co. in the sale of investment
speurities,

—Henry D, Fellows, formerly associated with John Nu-
veen & Co., is now connected with the bond department of
the Fort Dearborn Trust & Savings Bank, Chicage.

—easongood & Haas, investment bankers, 100 Broadway,
will trade in Baltimore & Ohio equipment 4 1s,

The @onomercial Tinves,

COMMERCIAL EPITOME,

Friday Night, Jan. 26 1912.

While something of a setback in the iron and steel trade is
in a measure offset by increased nctivity in the textile in-
dustries—that is, in cottous, woolens and silks—it is a fact
that bank elearings reflect but slight improvement in general
trade over that of & year ago and show a noteworthy deerease
compared with this period in 1910. Cotton and’ grain ex-
ports are large.  Yet, taking trade ns a whole, the signs seem
unmistakable that it is still dominated by a spirit of caution.

LARD on the spot has been in moderate demand at fairly
steady prices; prime Western in new tierces 9.60¢.; Middle
Western 9.50¢.; City, steam, 9lze. Refined lard has been
quiet and steady; Continent 9.75¢c.; South America 10.40¢.;
Brazil, in kegs, 11.40c. 'The local market for lard futures
nominal. At the West speculation has been fairly active
and the tendeney of prices much of the time upward, owing to
a strong market for corn and moderate receipts of hogs.

DAILY ULOSING PRICES OF LARD PUTULRES IN. NEW YORK.

Sat,  Man, Turs, Weil.  Thurs, It

January delvery. —.-... 020 014 .16 .30 0.0 9.20
May dejlviry. ... ...0.42 0.39 0.40 9.04 9,04 B.60
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sk, Mo, Thes, Wed,  Thurs. Iri,

January delivery - _ 07 M DU0D .10 D27k .20 0,15
May delivery p.a24s 930 037l 002 HASG 0.0

PORK on the spot has been quiet and steady; mess
SI7 26@817 75; clear 317 25@8S18 50; family $20@$21.
Beof in fair demand and steady; mess $12; packet $13;
family 314 50; extra India mess $21 50@8$22. Tallow
quiet; City Be. Stearines dull; oleo Hges lard 104 @
L0}ge.  Bulter lower on milder weather and larger rdceipts;
creamery extras 37e.  Cheese lrm; State, whole milk, aver-
age fancy, 16%{c. Eggs firmer; Western firsts 34@35¢c.

OILS.—Linseed, though not quotably changed, has been
firmer in tone, owing to a stronger market for seed; City,
raw, American seed, 78@79¢.; Doiled 79@80c.; Caleutta,
raw, 85¢. Cottonseed oil has been firm on gpeculative buy-
ing; winter 5.60c.; summer while 5.60 @6e.; erude 4.34@
4.47¢. Coecounut firmer; small supplies; Cochin 10e.; Ceylon
9c. China wood strong on searcity; guaranteed oil 12b4@
l4¢. Corn in good demand and ficmeat 5.85@5.90¢,  Lard
firm though quieter; prime 75@85¢.; No. 1 extra 55@60¢,
Cod quiet but firm; stocks simall; domestic 52@53c.; New-
foundiand 35@58¢.

COFPFEE on the spot has heen cuiet and without marked
change; Rio. No. 7, 1374¢.; Santos No. 4, 143{@15¢c, West
India growths quiet; fair to good Cucuta 16@15%¢c. The
speculation in future contraets has heen on a moderate scale,
with prices irregular.  The tendeney, on the whole, has been
upward, however, as the European markets al times have
shown not a little strenght. Also, vost aud freight offers.
from Brazil have ruled firm and stogks in the hands of deal=
ers in this eountry are believed to be small.  The valorization
fell flat. The details were considered rather bearish but
the plans had apparently been discounted. Leading inter-
ests have given support whenever it has seemed to be needed.

Closing prices were as follows:
Jomuary. .o _ .4 =130
Febridry e
Mareh ..

15 -I!'.i}irmurntu-r

1 <pOetober o o
: J 14 .| Novembor |

Apeil ., LT | Angu Y J12.780 | Detember 2

SUGAR.—Raw has been quiet and easier; centrifugal,
fb-clogrees test, 4.39e.; muscovado, 80-degrees test, 3,.80¢.;
molasses, BO-degrees test, 3.84¢. Grinding in Cuba is in-
greasing, the number of centrals in operation now being esti-
mated at about 150, and the movement on the island hag
expanded. Refined has been quiet and easier; fine granu-
Iated 5.30@5.40¢., Hops have continued quiet and firm.

PETROLEUM.—Refined has advanced, owing to o fur-
ther rise in the crude; barrels 7.85¢., bulk 4.35¢., cases 9.35¢.
Gasoline firm; 86 degrees in 100-gallon drums 20 496, drums
87 50 extra. Naphtha firm; 73@76 degrees in 100-gallon
drims 17 Y4e.; drums $7.50 extra. Spirits of turpentine
easier at 5Zc. Rosin wesker at 87 for comunon to good
strained.

TOBACCO.—Quiet conditions have prevailed during the
week in the market for domestic leaf, manufacturers as a
rule showing little inelination to depart from the policy of
purchasing for prompt or near-by consumption. Cigar manu-
facturers, however, are thouglt to he carrying very small
supplies of leaf and it is Delieved to he only o question of
time when they will be compelled to purchase more [reely.
Meantime the market exhibits a steady tone. Supplies of
Wisconsin and Connecticut leaf of this season's growth have
apparently been prebty thoroughly used up and the move-
ment of late has been largely in Ohio material. Havana
and Sumatra have been quiet and firm.

COPPER has been quiet recently and few expect to wit-
ness o revival of activity until the January statistics have
been published. Some think that these are likely to show
a substantial decrease in stocks during the month and that
a renewal of active trading would not be surprising. Mean-
time the market is steady at l4)ge. for lake and 1434@
141{¢. for electrolytic. Tin easier; spot 4234c.  Spelter
quiet at 6.45¢. Lead dull at 4.40c. Pig iron firm, though
rather less active; No. 1 Northern $14 75@$15; No. 2 South-
ern3l4@s14 25. The Pennsylvanin Railroad has placed con-
tracts for 150,000 tons of steel rails.
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COTTON.

Friday Night, Jan, 26 1911,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. Tor the
week ending this evening the total receipts have reached
319,526 bales, against 285,431 bales last week and 334,417
bales the previous week, making the total receipts since
Sept. 1 1911 8,287,645 bales, against 6,938,027 jales for
the same period of 1910-11, showing an increase since Sept.1
1911 of 1,348,715 hales.

Fri. I Tatal.

17,105{111,035
22,047
1,082

2,208
12,063
1,167
56,405
2,730
6,494
| 10,567

16,417
1,085

Recelpts ot— Sal.

Galveston 17,077
Toxas Clty.....| 2,761 1,668
Pt Arthur, &o.. ey =5
New Orleans. . 14,401 10,580
Gulfport ey s
Mobile 2,511 1,072
Pansacola - SR e
Jackaonville, 75
Savannah 8,000
Brunswick - ..
Charleston ..
Georgatown - ... -~
Wilimington - .. 1,464
Norfolk 3,203
Qr‘nur\L';\[i-wﬂ. & oo
New York % ot
Boston ... 100 5-«'6’
Baltimore B - . 2.00
Philadelphla-.-. - e - - - —m e

40,874 60,837 . 50.30-&310.536

Mon. Wead,

16,287
5,301

6,018

Tues. Thurs.

28,205
4,501

14,522
4,647

14,037
1.6956

17,770
6,420
4,070

S

11,007
1,338
1,085
3,100

51
a0

1,030
9,108
BdG

An6851

Tatals thls weck

The following shows the week’s total receipts, the Io_tul
since Sept. 1 1911, and the stocks to-night, compared with
last wear:

1010-11.
Raecetpls 1o -
WS, 26, Since Sep
11010, 1012,
FIZA13,755] 8 05,068
248,033 a2,100
154,173 e,
211,174,000
24,067

Since Sep)
11011,

O b 237,448

Te Clty. - Ty

Port Arthur, &o.

New Orleans. - -

Gulfport -

Mobla S srsuss

Pensacola. oo - ..

Jaoksonville, &c.

Havannil

Punsw -

Cuarleston

Gionrgetown

Wilmington

Norfolk

N'port Nows

New  York

Boston . ... .

Boltimore. ... ..

Philadelphin - - . eacn

s 318,52014,287.648°207,.800

197,442

282,014
130,084

a16,0048 ad, 082
480 4 o

R.hdd

40,600

170
1,670
2.7?4

116

28,24
#56,201
A16

0,038,027

Total. =ooss

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Raoceipls at— 1008, | 1007.

| 1011, l 1010, | toop. |
Galveston ...| 111,085

Texas Clty, &o) 24,018

Noew Orleans
Mobllg - -- ==
Savanpah ..
Brunawiclk.
Charleston, &o
WilmlIngton . 4|
Nortolk 7| 10,086
N'port N., &0 b

184,230

- f - | 82
Allothers. .. 7,043, 7.n:a| 5,067 A .'.'ri.r.[rl! 15,004
Total this wi.| 319,626 2n7.amli 104,403 z‘.'(.?::ﬂi 284,735, 105 200

Slnee Sept. 18,287,040 8,038,027 5,630,708 7,220,672 6,176,000.7,274,551

The exports for the week ending this evening reach a total
of 301,817 bales, of which 110,596 were to Greal Britain,
10,941 Lo France and 179,980 to the rest of the Continent,
Below are the exports for the week and since Sept. 1 1911:

| Wadk dneding Jan, 26 1012.

From Sepe. U 1911 o Jan. 201012,
| Brporial (o—

Exporind o—

Erports -
'i'mj,:‘._ Conil= |

Frasce. mehl,

reat
Britain.

| Gret |
Britaln. I'r'nee.

nend.,

Total,

Condls l

56, 850
| 331,451] 7
19,63t
434,017} 98,
47514} §
46,420

Galveston ..__ 39,637 ...
Toaxhs Clty .. .-
PE, Arthr, o
New Orfeans |
Maotille
Pensacola .. .0
Guifport . !
Havannah .
Brumswlek. . .|
Charleston . ..}
WilmIngton. ..
Narfolk S | A
Newport. Ne
Now York....| 4367
Boston 1,834
Baltimore ...\ 1,70
Philadeiphia ..
Portland, Me ..

Han Franglseo .
Beattle

TacOmBD s ouwe
Portland, Ore.
Pembing - ...

Detrolt == . y
'110,80610.941 170,080:301,817 2,735,865 500

Total 4,047.451.6,502,438
Total 10104011 04.73040,085 47,802/ 183,684 2,022, 663084, 100 2,017,895 5,544 624

In addition to above exports, our felegrams to-night also
give us the following amounts of cotton on shipboard; not
cleared, at the ports named. We add similar figures for
New York.

77.830/117.47
25,005 62,871
5,828 12,270
| 25,323

12,757
500

22,701
0,442

5075

A6.002 141,504
0,073 2
4,514 20,086 -
24,038 D 06,445
500 7 e
15,030 148,547
1,834 08477
14,703

33,407

2.400|

8,406
“360)
528
13,416
1,120
842

Gu;ﬁ;r.iL
48300
126,797
74740
22,06

8,475

On Shipbaard, Not Cledred for— ]

Groal
Britain | France

16,089) 7,008
40,0401 19,239
.| 14,400

2,007

Coasi-
wise.

166
5,020

Leaving
&toek.,

221,904

220,637

234,013

27,632

47,480

a1,808

180,852

27.000) 40,881

286,421 1,018,574
15,040(243,600 788,327
2RASALIAR. 929 643,080

Ger- | Ofher

Jan, 26 at— many. (Foreign Total.

9,500
10,484

6,200|

&,000

10,032

Now Orleans..
Galveston ...
Savanoah - .-
Charleston. . .
Mobiloe .
Norfolk

New York..
Other ports.

15,237
20,148

00
en 11,500
2,000|
12,000
B5,8006] 40,885
03,382 52,501
J4 8801 25,040

500
15,000 a
90,800] 4/
.‘l:'!.?ﬂ!‘:l
17.400

Total 192
Total 1011,
Total 1910

Speculation in gotton for future delivery has been at times
very quiet, but latterly has inereased. Prices, which at one
time were depressed, have latterly risen sharply, owing to
great activity and strength at Liverpool and the firmness
of the spot position in this country. The Liverpool spot
sales in four days reached 56,000 bales. Spinners there
have been calling freely for cotton as their trade has im-
proved, cloths being in good demand and even yarns, which
were long neglected, meeting with an increased sale.  All the
Lancashire mills are running on full time. Twenty thousand
operatives in the textile mills of Mexico have agreed, it Is
stated, to return to work at aninerease in wages of 10%.
Three hundred striking weavers at Fall Biver have resumed
work. At Lawrence; Mass.; éfforts are still being made to
bring about an early settlement of the strike. White catton
isin keen demand at the South, and even the lower and Inter-
mediate grades, it is stated, sell more readily. Though the
crop movement is larger, with warmer weather, the interiar
shipments have been equal Lo Lhe receipts, or even larger)
and the exports from the ports have made a very good ex-
hibit. The Continent has been buying freely both in Liver-
yool and at the South. England has also been a free
[111_\;131‘. While many have heen dreading the weight of
the crop still to he marketed—for there is a wide. gap
between the total ginning, 14,510,000 bales, and the
quantity actually brought into  sight—it is now
contended that the bulk of the crop has nearly
been disposed of in one shape or another. Large spot houses
sold for a time, but have latterly resumed buying. The
shorts have become nervous and have covered freely, Wall
Streat houses have been good buyers. The firmness of spot
markets has been a snstaining factor. The trend of the dry
goods market is belinyed to be toward improvement. Some
argue that the nadir of the market was witnessed in Decem-
ber and that the vast absorptive power of the trade scem to
indicate that prices must gradually rise, On the other hand,
the erop movement has increased, Southern hedge selling is
plainly apparent, and it is insisted that it is idle to expect
any material decrease in the acreage if prices remain where
they are, still less if they should advance materinlly, The
time is at hand for crop preparations at the Southwest. The
s0il is said to be in better eondition than for years past, owing
to abundant rains, Those of December were above the nor-
mal. Some, too, emphasize the fact that the ginning thus
far is so much in excess of the quuantity brought into sight.
They deduce from this that the South is holding back large
quantities of cotton which will come out on any further ad-
vance. They think that any advance until the qguantitiy
held back is materially reduced is likely to prove premature,
especially as they look for another big acreage, To-day
prices, however, again advanced for o time, coineident with
an active and riging markel af Liverpool, Even the lower
grades are being bought more readily. Mills, it is stated,
find it remunerative Lo use thig sort of cotton for yarns which
have to be dyed. Later in the day there was a sharp reac-
tion, attributed to realizing heavy selling of May by spot
interests and hammering by Waldorf-Astoria and Memphis
bears, encouraged by rather smaller spinners’ takings than
expected, and vague rumors of friction between Irance and
Italy. Spot cotton ended at 9.70¢. for middling uplands,
an advance for the week of 15 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Jai, 20 (0 Jon, 20— Sat. Mon, Tues, Wid. Thurs, Fri.
Middliing pplands. .ooccaco BA00 050 900  9.66 0.65  9.70

NEW YORK QUOTATIONS FOR 32 YEARS,
1012.0..... 9,70 15,25 18060 8,91| 1888 c.____10.60
- B.EL 1805 .

8.81(1804
1038 | 1803 .
= H_Hlii IHI.:,B_

- B38| 1801

i 1808 h.04 11800,
. 70011807 T IRAN .

MARKET AND SALES AT NEW YORK.

The total sales of eolion on the spot each day during the
weoek at New York are indieated in the following statement,
I'or the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.
Filtires
Afarket
Claged,

SALES,
St Market

Clased, Spot, |Conir'el

|Rarely steady-. .
- L.'hl-'uuly eor W

Saturday---{Qulet, 8 pts.adee
Monday-..-|Qulet -
Tuesday -..jGniet
Wednesday. (Quiet,
Thuraday - |Quiet - . . va- - —a|S
Felday.-.--|Quiet & pts. adwv.

1,400

120
].'.||1.u" adv PN N

100
700

2.200

zed for FRASER
fraser.stlouisfed.org/
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FUTURES.—The highest, lowest and closing prices at

New York the past week have been as follows:
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8.31— 9.33|—
»

.84 D@
B8] 0.70@® B.9
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[

| 9.80— 9.81| 9.82— 0.83| 0.82— 983
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9.23
.22
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— 9.77
.88

@
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Saturday,
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Nor.—
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Ol . —

THE VISIBLE SUPPLY OF COTTON to-night, as made
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week's returns, and
consequently all foreign fizures are brought down to Thurs-
day evening. Buf to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

January 20— 1010, 0n.
Stock at Llverpool 1,072,000 1,188,000
Stock at London > 4 000 11 006
Stock at Manchoster 72 000 F0,000

1,147,000
7.000
S11,000
470,000
o, (M)
0,000
74,000
1,000

884,000

2,031,000
221,000
d24.231

343,000
225,000
550,000
700,580
731,041

1012, 011,
bales. 962,000 1,221,000
- 3,000 6,000
T4 000 aa oo
.1,039,000 1,317,000
2,000
242,000
258,000
2,000
10,000
47,000
2,000

564,000

1,881,000
171,000
683,183

61,000
290,000
155,000

1,052,022

707,535
04,258

1,279,000
16,000
436,000
328,000
4,000
40,000
34,000
3,000

Total Great Britaln stook. ...
Stock at Hamburg-. oo .- .
Stock at Bremen - -

Stoclk at Havee -

Stock at Marsellles.

Stock at Barcelona

Stock at Genoa. ...

Stock at Trieste ... ..

10,000
3,000

Total Contlnental stocks- - .. .. 008,000
-1, 737,000
a4, 000
1,170,280
55,000
281,000
404,000

RGO ,000

Total European stocks. ..
India cotton alloat for Europe
Amer, cotton aflloat for Europe. .
Egypt. Brazll, &o..allt.for Burope.
Stock In Alexandria, Egypt
Stook in Bombay, Indla’ -

Stoclke In U, S, Il .. 1,300,200
Stock In U, S, Interlor towns. - 820,576
0.8, exports to-day........_.. 61,528 14,350

Tatal visiblo supply 5,884,680 5,954,008 1,030,220 5,707,185
Of the above, totals of Amerlean and other deseriptlons are s follows:

American—
Liverpoal stouk. -bales. B44.000 1,083,000 978,000 1,005,000
Manchester stock. - e, 03,000 73,000 a8,000 50,000
Continental stoo 669,000 533,000  K26,000  &13,000
Amerlean afloat for Eurc 1,175:280 683,180 324,331 782,032

V304,205 2,02 700,680 pOZ,000

. S, port stooks P
. 8. Interlor stocks - -- B2D,570 F31,041 841,580
61,5620 14,850 T2.877

U, 8. exports th-day
J, 738,220 4,023,185

2,139,000
148,000
782,032

68,000
304,000
480,000

Total Amerlean 4,042,880 4,105,008
East Indian, Brasil, &¢.—
Liverpool stoek. ..
London stoek. ... ...
Manchester stock- . -
Continental stock . . ...
Indla afloat for Burope. .
Bgypt, Brazll, &e., afloat. - -
Stocl o Alexandria, Egypt.
Stock in Bombay, Indis_

Total East Indla, &o
Total Amerlean

LB 000
5,000
17,000
A1,000 58,000
171,000 221,000
61,000 a3, 68,000
200,000 2 404,000
466,000 550,000 380,000

1,160,000 1,197,000 1,084,000
4,105,008 3,733,220 4,623,185

5,434,008 4,980,220 5,707,185
B.02d, 7.80d 0 1
14.p00.

11 5-1611,

LL. 16

04,000
3,000
13,000

103,000
11,000
14,000
47,000

148,000
55,000

281,000

405,000

442,000
-4,042,686

5,884,680
&.50d.
8. 700

Total visible supply
Middling Upland, Liverpool . __
Midding Upland, New York. ...
Bgypt, Good Brown, Liverpool.
Peruvian, Hough Good, Liverpool
Broach, Fine, Liverpool
Tinnevelly, Good; Liverpool.___

0 14d,
0.00d,
b 0-10d.
0 lgd,

7344
74{d.

o,
7 3-10d, 4 15-104d,

: I(:ontinuntul imports for the past week have been 172,000
)ales.

The above figures for 1911 show an increase over last week
of 67,974 bales, a gain of 549,688 bales over 1911, an ex-
cess of 954,466 bales over 1910 and a gain of 177,501 bales
over 1909,

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 i{tems
for the corresponding period for the previous year—is sef
out in detail below.

Stocks
Jan.
27
1
1,645
#.200

71111,
i

-

Ship-
J04|
105
123
1,400
229
50,054, 97.046!
1,379
168,222 707 536,

! ments.

Season. | Week, |

Receipis.
7a
150 .
22,251 213| 34,268 208,317
412 887
84
100
900
150 :
41,376 1,054 418
107,263|
|118.932 5,121.?ss;r

Movement to January
1,200

Week.
14,7
672
9,204

|

|

|

|

|~ azoll
7,548 10,590/
11;1'

84,347|2,378,025] 80,932(171,08

6,548

Jan.
25.
51000

520,576|

Stacks
7.246
167,875

| 27,714

221005 26.310
810}
6.374|
ol
o |

Ship-
{ menls.

Season, | Week.
221,60

|

137
845
2

|

|

137,268

Recetpls,

Morvement to Junuary 26 1912,
Week.

Ll 2]

Total, 33 tOWNS...._______________|160,608/5,000.677|

]
[l
b
'
'
v
'
1

|
'
'
|
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..
Arkansas - -

South Carolina. ...
e el ST e el

North Carolina_._ ..
Ohln i i s

Alabama

v

voport,
Cincinnatd,

ireenwood,
Memplis,
ashvlile,
Brenham,

ufauls,

Montgomery,

Sabma,
Little Rock,

Albany,

Honey Grove,
ston,

P

Hous’
aris

Columbus,
Mnacon,
Rome,
Loulsville,

Shre
Columbug

Clarksville,

:-\m:u.-:t-a'.
Dallas,

Helena,
Natichez,

1

The above totals show that the interior stocks have de-
creased during the week 31,994 balos and are to-night 122,041
bales more than at the same time last year. 'Lhe receipts
at all towns have been 70,676 bales more than the same
week last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE BIIPT. 1.—We give below a statement showing the
overland movement for the week and sinee Supl.‘ 1, a8 made
up from telegraphie reports Friday night, The results for
the week and since Bept, 1 in the last two years are as follows:

—— =12 —— ——1p10-11

Since
Sepd, 1,
-'!3'-:.92 1

Jan. 30—
Shipped—
Vin St Louls 15,507
Vin Calro e bk ol 2,742
Via Rock Island_. .. ... . __ 2 i Ly
Vie Loutswille oo, oo 4,620
Via Clneinnatl. 1,530
Vie Virglnls polnts 3,011
Via other routes, &o. . T.087

40,532

Week.

110,560
871,255
119,405

20,409
20,710

166,702

LR i

Total gross overland. _ . - - B0, 70K
Deduet shipments—
Overland to N. Y., Boston, &o
Hevween [nterlor towns. .
Injpud, &e.; from South

- 3618
0,348
1165

11123

- - 40,0686

4,745
047
Ty

G408
30,123

Total to be dedvoted . . 167,287

689,346

Leaving total net overland *. .

* Includiog moyement by rall Lo Canada.

The foregoing shows the week's net overland movement
has been 49,635 bales, against 30,123 bales for the week Iast
year, and that for the season to date the aggregate net over-
land exhibits a deécrease from a year ago 0ﬁ5,217 bales.

——1010-11
Since
Weark,

Sept. 1.
207.800 6,038,027
40,123

704,003
51,000 fa8,000

288,023 8,808,480
100200 606,707

... 239,033
10,720,120 oot
1,277,673 73,125

In Stght and Sgilnners'
Takings. Week.

Recélpts at ports to Jan, 26, . __. 319,520

Nev overland toJan, 2620 ___ 40,635 G800, 330

Southern consumptlon to Jan.26. 54,000 1,014,000

423,161 9,000,981
31,004

720,130
Came Into glght during weelk. . 301,167
Total In slght Jan. 26, .. ..

Total marketed
Interfor stoeks In exoess

0,200,237
1. 4810, l:,"-

North, splnners takings to Jan, 26 54,438

* Decrease during week,

Movement into sight in previous years:

Weak— Bales. Since Sept. 1— Dales.
1010—Jan. 177,600 [1000-10 V28 L. 7,098,508
1800—Jan. 061,000 1008-00—Jan. 20 ... ___ 0.9040
1008—Jan, ~-365,206 | 1907-08—Jan. 31 ____
1007—Feb. 187,012 | 1006-07—Feb. 9.713,31

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MAREKETS.—Below are the closing quotations of middling
cotton at xouthern and other principal cotton markets for
each day of the week.
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Closing Quotations for Midaling Cotton on— dnterfered to some extent with the movement of cotton,

but on the whole marketing continues quite freely.
Glalveston, Tex.—There has been no rain during the week.

GAIVEALON. s+ 4u 10 103 10 44 10 3-16 | Average thermometer 45, highest 60, lowest 37.

NewiQuigaunee 0. et =) Abifene, Tex—There has been no rain the past week.

Snvantiah - o4 B3¢ Minimum thermometer 28.

‘,:'."}I"I'flf‘l";:::‘;::l- oi 0if Palestine, Ter.—Dry all the week, Lowest tempera-

Norfolle -« - - ) % ture 30, ) o

Philadephia : ; 5 ' San Antonio, Tex.—It bas been dry all the week., Mini-

Atlgusta. - . i ¥ 10 mumn thermometer 38.

Memphls .| 04 : ; y Taylor, Ter.— Rain has fallen on one day of the week, to

Pahvcon soralieg i 10° 10 the extent of six hundredths of an inch. Minimum ther-

Little Roek 2 2y 4 HE 15 4 momeler 38,

NEW ORLEANS OPTION MARKET.—The highl:'.s;t, Neaw Orleans, L.-!.—Th(rrr. }1515‘- been rain on one day Of the
lowest and closing quotations for leadin% options in the New r1[(1:1[; weel, the rainfall ri_‘anhlng_mm hundredth of an inch.
Orleans cotton market for the past week have been as [ollows: llu? thermometer has averaged 54. ) -

; : Shreveport, La,—Wa have had l':i'lll}' a (race \Ilf rain (I’nrlng
Sot'day, .-\l‘uml'tly,! Tieesday, Wed'day,| Thursd'y,| Friday, | the \}'mrk. A verage thermometer 58, higl 1est 86 lowest 30.
Jat, 20,0 Tan, 22 Jan, 2a..an. 24 . Jan. 26.\Jan. 26, Vieksburg, Miss.—' here has been no rain [lunng the week.
RrT I i | Thermometer has ranged from 31 o 68; averaging 49,

Hange .. it o M Lo ik S e B AT s Mo s seazet |l Litile Rock, Ark.—We have had no rain during the week
P oAIPIE S Aa 1 BRRY o I e e o ; The thermormeter hés ranged from 29 to (4, averaging 46.5.

Range — @ —|—= @ i @ —|— R e Helena, Ark.—Roads are bad. Considerable cotton still
NToH i7=f0) 9,07-,30( 850 —1 1. ; 9.65 — | 11 fha fields. | We have had no rain during the week. The
“Range L55-.53] 0.49-.02| D.08-.00) §.00-.82) 0.73-, §,71-.80 thermometer has ranged from 28 to 62, averaging 44.8.
Closingecs--| (RB7-88] (91a7-08 /#,60=01| 10.70~77) |0:70-.27) 0,¥ 172 Memphis, Tenn.—We have had rain on pne day of the
5 ”ﬁf:r{[{,. = 5 @ — | week, the rainfall reaching four hundredths of an inch. The

Closing. .- -| D.60-.62] 0.00-.02| 9,04-.05| 0.80-.82( 0.70-,81| 8.74-70 | tharmometer has averaged 45, ranging from 24 to 62.

0.05-.74 0.80-.71| 0.07-75| 0,77-.90] 9.81-.01| 9.80-.04 Mobile, Ala.—It has rained to an inappreciable extent on

Closing #.07-.68| 0,66-.67 D.08-.00 0.85-.80( D.84-.85 0.80-81 | opna day of the week. The thermometer has averaged 52,
b= (S Sl I @ —|—@ —l_ @ — | ranging from 35 to G8.

Clostng 9.78-,76) '0,70-.72| 0.72-,74| 9.59-.01| D.88-90| 0.84-.80 Montgomery, Ala—There has been rain on one day during
'mﬁ"aam 0.81- 9.73-.85| D.B0-.80| 0.00-,02 g.01-.05 | the week, the rainfall being forty-four hundredths of an inch.
| 9.82-83| 9.80-.81 82| 0-07-.08 9.01-02 | The thermometer has ranged from 30 to 66, averaging 49.

5 ks & | et IR g Selma, Ala.—We have had only a trace of rain during the
Clostng. - 0.70 | 8 0.4 03 9.88 — | week. The thermometer has averaged 43, the highest
S = : 20 ey R RS __ | being 62 and the lowest 20, :

BT e : 2 0.88 —| 0. 82 — Savannah, Ga.—We have had rain on one day the past
LT 0.80-.02] 0.84-,01] p.ka-05, | Week, the rainfall reaching four lumr].reciths of an inch. The
Closing. oo .o| 0.72-.74] 0,70, i72-74| 9.80-.58| 0.85-.88) 9.81-.83 | thermometer Illll-.‘i r_img(rc.i from 40 to 68, averaging 55. 4
Doc.— e R e o ol |t (VT2 Charleston, S. C.—It has been dry all the week, The

i NS I : 900 —| 0.80 —| 9.85 — | thermometer has averaged 52, the highest being 68 and the
’."--;_nh—- Flrm Steady. | Steady. | Steady, 0WEsE 00 7 - . .

P Stendty. | Steady. | Steady. | Steady: | Stendy, | Steady! Charlotte, N. C.—Ouly a trace of rain during the week,

1 SRTS OF BREADSTULRFS, PROVISIONS, COT Average thermometer 45, highest 62, lowest 28.

b 3 O LU L i Ly = Je—— L S A o & |
T O O UM -~ Tho Gxports’ of these articles| INDIA COTTON MOVEMENT FROM ALL PORTS.—
during the month of December, and the twelve months, for | According (o the fUI"t?i-I!“I“g. Bul]lbu}\' appears to show au
the past three years have been as follows: inerease compared with last year in the week’s receipts of

! 39,000 bales. Exports from all India porisrecord a gain of

Krports 011 | 1010, | 1609, 43,300 bales during the week, and since Sept. 1 sf)ow a

Jrom ! : decrease of 268,905 bales.
17..9; Diecembor. 12 .'I(onh’.-n,l December. | 12 Muonths, | Decémber, 12 Months. | — - -

Week ending = -~
..'n;uurulxoq. Sal day. | Menday.| Tuesday,|Wed day .| Thursd'y., Friday.
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Quanitites | i | |‘ January 25. 1811-12. 1010-11. 1008-10.
Whont. l;ni, 3,054,155 LB02.5500 3 403,226 2!.'.:".11?.1% :i_?lﬁ,l){:nl 411,1{5}1.5}[!& i Nl T Bince Since Sinee
Flour .bbls| 100867728 11:227.241) 1020181 8.391,131] 1,105,658) 0,639,263 Reestpis at week. | oot 1: | week: | Seve 1v.| Wreek: l S Y.

* b, 7,044,431] 82,185,681 8,033,510/ 60,202,195 \278, 081 | et : [T |
Som b 4.003:373 BO,SO7.877 5,128,142 87,202,127 703,011 | Bombay 122,000 780.000' 83,000 1B7.000' 04,00001,415.000

ek be b Db b0 o Clre g oS it Faideosriii
Total b} 12,937,504 Hl.w.xt.nu| 13,101,682) 07 401,322/14 479)124,082,502 For the Week. Stnce September 1.
Voate v 7,002,570 82,074,057 7,000.835] 84,043,000010,008,126, 99,686,855 |  Zerert
Wheat& 11° 002, 573 82,074,057 D09 B38| 64,644, i 13,000, da ' OT— Great | Contl- | Japan Greet Contt- Japin
Cornd meal 1}.563{."!-‘;3 :5ij,ut1.'.:.'i€: 3,810 B4T( 2-)-"?;1.30;3. ! '-r"i:-g‘)? 4 tintn.| ene. RG] Total. | Britatn, | nent. |& r.-Mm:.l Total.
R n ot ] JB0H 28 &.040 socinmaaa a7 !
Onts &emeal : 5 134,017) 1,370,586 2 128L7M | Rombay—
Baroy ... 7H 2312486 700360 4,622,043 3,167,420 101118.| 1,000 3.000( r.l}.l)nui_ 60,000(
— = | | N i 010-10 .1 2,0000 4,0000 1E0000 17,000
Brendatita| 11,360,422(123,530,878 11,780,000, 05,703,088114,472,215120,101,020 | 1830-10-- 2800 00 5 baci 4800
Provisions - 478,652/ 136,030,300 10,403,122(107 003,479 10,013, 18031 302307 | eotentta—
Ontltedh'gs  1.070.881) 14,280,600 1,486,652) 0,000,020 2,071,220/ 10,064,773 | “"{414 10
Cotton .. .. 71315.000, 120/ 102,03 1, 108530,050,07033 874,301 461 304,062 1010411 - :
Potr'm, &o. UB.030,706  0.005,571) !!.'i.ﬁﬂ?.ll\l| 7.806,071) 90,870,100 1000-10 1 1000
Tota va 108,601,021 -ms.r.z:&.nu;r'|:t;;,m:,1n::|’a;s1.:t.',-i.-|sr-1[ss.:;20.osuls:i'.num_:m e _
010111 10000 - ..
=T PR T 1000-10" . 1,000)
* Inol g flour r to All oit
Note—AlL the above fgures are based on the monthly prellminary returns lasued DLIEDE—

by the Bureau of Statisiles, and cover about (6% of the total exporta. :::I}h{? .

b, 5000/ 000\ 1.,200]

CENSUS BUREAU'S REPORT ON COTTON GINNING. | 1900-10.. 7o - | -—o-o| 10000 1,000}
—The Division of Manufactures of the Census Bureau com- | rai an— I | &J—_
sleted and issued on Jan. 23 its report on cotton ginned to | 1911200 10000 & 62,400, 06,900, 8000 132, 249,300 370,300

s e 1010-11-. 6000 08,0000 11,000 23,000 44,000 3%3 221,208 648,205
an. 16 as follows (counting round as half-bales and ex- 1000-10 :nn-ﬁ #5000 26,0000 91 000 55,000 1230000 771,000

oluding linters): P.¢. of Crop MANCHESTER MARKET.—Our report received by cable

: Ganad fricy to-night from Manchester states that the market is firm for
y 1 —_— T p——— | . 1 T Wy,
Sl yned Prlor fo Jar M T g 1011, 1a10. | both yarnsand shirtings. The demand for India is good, We
U;-._tsrnwg__'l-ll‘r,.ﬁg-_{'\}gn 11,283,147 0,787,802 11668 334 078 Jas 0T SrTa give the priccsl for t0~lllay I;elm\-rand leave those for previ-
Alabanma ... 1,648,000 1,174,122 1,020,504 02, M0, 13 i + H
ArKADSAN -2 708,163 747,826 1,622 007,008 3.6 1 ous weeks of this and last year for comparison.
Florlda. ... Wl 04,778 : !Hu,;i‘ 8.2
Goorgln .-~ 2,057.632. 1,770,002 1,827,092 217 550, 08,2 08, 1911-12. 1010-11.
Loulslang . .. 357,308 242,677 027 58, . 2 - - —
Mississippl .. 1,067,004 1,157 4567 8.1 s . B1{ Ibs, Bhfrt- |[Cot'n 81f the. Shkirt-
Nor. Carolina  U06,714 718,405 f 753, 4 7. a2 Cop ings, common ings, common
Oklaloma .. 910,438 B05,051 ] 42 ' L E Twist, to [inest, o finest.
Hou, Carolina 1,530,200 175,905 i 1,210,068
Tenneages .. 886,672 208,418 : a21,108 4 7 d, i O | A Jue d, g8 d:
Texas 3,004,204 2,014,180 2,049,068 E i %
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Alloth.States 113,847 V1,743 565,40 B4, 7RO 67,531 2 D86 B4
Thie statistics In thia report Inelide 87,068 round bales from the growth of 1011 814
Iudytr"t’:t::inj\‘. {l“:i;llll.ij.'-n from. that of 1010, and 148,378 from that of 1900, Tho 8N
number of Sen Island baled ineluded (8 100,502 from the growth of 1911 prior to a0l111
Jan, 16, 86,424 from that of 1910 and Y2101 from that of 1900, The distributlon of 5 (33 3 1: i?é
thi Sen Lelanid eotton from the growth of 1011 by Btates |5 Florida, 40,340 bales; BM 5 s401110
Georgln, 65,302 bulea, and South Caroling, 4,050 balea. ‘The statlstics In this report 2|0 . l':'blll'l 1 i‘g 4 :
fare subject to allght r.nmtnl|rumIr-'lm_lhrilec'kmltnul:\lnnl' lllu.- Inl'llvhlunl n-ll um: of the 20 188 - | k il # 2 15 3
T B il by . 'I'he eorrected statistios of the 1t Lot AN 1 @ e SN
N B o Jart | Arw 14317004 baens ¢ Y B OO ALEXANDRIA RECEIPTS AND SHIPMENTS,
WEATHER REPORTS 1BY ‘P['IIJ_E(.'R:\PH._— Reports to Elerandrin, Eguot, 1011-12, 1010-11, 1000-10.
us by telegraph from the South this evening indicate that January 24,
dry weather has prevailed at many points, and where rain | 2= == miieT .
has fallen during the week the precipitation has, as a rule, | mhis week - 300,000 ||

180,000 l 0,000
6,400,204 'l 4,542]036

been light. Temperature has been higher, Bad roads have | _SineeSept.1........... 5.380,708

ed for FRASER
raser.stlouisfed.org/
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[Vorn. rxxxxty.

This | Since
Weak.|Sept. 1.

T7.600[116,328
<= 138,172
B,500(146,1567
6,300( 46,102

This
Week.

Since
Sept. 1.

6.250/148,036(| ..
8,250/ 146,407 L
13,750(221,526|| 4,500(181,747
8,750| 74,520 --| 45525
Total exports._______I22,5001471,760l/32,000 500,408l 4.500/410,628

Note.—A cantar 18 00 1bs. Egyptlan bales weigh about 750 lbs.

The statement shows that the receipts for the week were
300,000 eantars and the foreign shipments 22,500 bales.

WORLD'S SUPPLY AND TAKINGS OI' COTTON.—
The following brief but comprehensive statement indicates
al a glance the world's supplly of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
goune out of sight, for the like period,

This
Weak . |Sept. 1.

07,622
85,834

Ezxports (bales)—

To Live
To Manchestor

To Continent and India_.
+ To America

ool

1910-11.
Week.
5,361,735
240,633

83,000
6,000

24,000
12,000

Fs Cotton Takings. | 1011-12,

B Week and Season.

Waek. Season.

15,510,712
B, 107
124,000

6,300

40,500
0,000

Seazon,

Visible supply Jam. 10

Vislble supply Sept, 1
Amertean ln slght to Jan, 26...
Bombay recelpts to Jan, 35 -
Qilier Tndln ship'ts to Jan. 35
Alexanidria receipts to Jan. 34.
Other supply Lo Jan. 24 *. ...

1,000,418
10,720,120
TRD 001
60,300
718,000
140,000

1,405,614
4,200,237
087,000
06,2056
853,000
167,000

Total supply -(Bi3B5,670|14,040,438(5,720,358[12,864,050
Deduct—

Vistlile supply Jan. 28 ___

Total takings to Jan., 26.. .
Of whieh Amerlean. .- ---= ATH L] 6,620,852] 208,300| 5,883,753
Of which other . _ 124, 800] 1,634,000 o3.000 1.636.208

5,884,840

500,903

G,884,680/5,334,008

a01,a00

5,334,008
7,510,054

B,164,752

since | The exports to Japan sinee Sept. 1 have been 210,272 balea

from Pacific ports, 17,548 bales from Galveston, 19,100
bales from Savannah and 10,660 bales from New York.
Cotton freights at New York the past week have been as

follows, quotations being in cents per 100 lbs,:

Moatt, Tues. Wed. Thurs. Iri.
Llverpool __ 40 40 40 A0 40
Manchester - . 26
Havre - - 248
Bremen - .o 40
Hamburg - . - o 40
Antwerp 4 - 45
Ghent, via Antwerp o1 al i Bl 61
Reval 50.560 B0.60 60,60 §0.00 K0.00
Gothenburg - - S Py ! i -l
Barcelons. .. - 60 a0 ]

50 i 50

a4 53 i

(GFenon - -.
70 70 70

Tricste ..
LIVERPOOL,—B F cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:

Jan. b, Jan, 12, Jan, 10, Jan. 26,
Sales of the week . .. ... bales. 39,000 65,000 57,000
Of which gpeculators took.. 9,000 4,000 0,000
Of which exporters took. ... 5,000 4,000 3,000
Sales, Amerlean 41,000 51,000
Avtual export 10,000 24,000
Forwarded - &0,000 TR,000
Tatal stock—Estimated._ .. BAT,000 R27.000
. Of which Amerdean. ... 782,000 812,000
Fotal imports of the wetk. 118,000 141,000
Of which Amerlean..... 04,000 114,000
Amount afloat 452,000 403,000

Of whleh Amerfoan 400,000 460,000 450,000

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:

__407,000
338,000

T * Bmbruces T n Europe from Bragll, Smyrna, West Indies, &,

SHIPPING NEWS,—As shown on a previous page, the
exports of ecotton from the United States the Imst weelk have
reached 301,817 bales. The shipments in detail, as made

up from mail and telegraphiec returns, are as follows:
Tetal Bales,
NEW YORK—To Liverpool—Jan. 20—Cevlo, 4,106
« «'To London—Jan, 18—Minnehaha, 210
+To Hult—Jan. 20—Gallleo, 43, - o e e
1 -+ To Havre—fan. 18—La DBretagne, 450, Jan.
« 5,416
+To Bremen—JIan, 22—George Washington, 800.._
« To Antwerp—Jan. 23—Laplind, 250,
v« To Hamburg—lan,
+To Genoa—Jan, 10—Berlin, 250, |
= «To Naples—Jan,. 10—Herlln, 086;
« 200, Jan, 23—Perugia, 1,040 ..
«To Loeghorn—Jam, 28—Perugia, 60
«To Bombay-—Jan, 1p-—Notherby Hall, 653,
« P Tapan—Jan. 20—58¢. Patriaok, 1,681_..
+ «To China—Jan. 20—St. Patrlele, 1,280

GALY
<+ 0,898, Joan, 23—Araby 4 - 26,368
« «To Manchester—Jan. 23—Esperanza do Larrinaga, 13,200 .. 13,260
«To Bremen—Jan. 18—Trellsslok, 8,872, Jan, 19—Chorley,
. 230—Cayo Domingo, 7,302.__.Jan, 24—Kings-
40,088
22—Istria, a,210...Jan. 24—Consols,
LN e m PSR e e e e T L )
= To Antwerp—Jan. 25—Martazan, 4,420 __.
< To Ghent—Tan, 24—Kenidal Castle, 9,336 .
«To Rotterdam—Jan. 25—Martazan, 850.__
-'To Christiania—Jan. 18—Texas, 50
To Gothenburg—Jan,. 18—Tex s, 380
__To Genoda—Jan. 23—Principessa Loetitla, 950
NEW ORLEANS—To Liverpool—Jan. 22—Antlillan, 7.201._
Jan. 24—Gladiator, 7,000 _Jan. 25—Queen Maud, 8,500, . 22,701
To, Dunklrie—Tan. 23—Arosa, 4,075 ... 4,978
To Marsellles—Jan, 260—Idn, 100
To Hamburg—Jan, 24—Hermiuda, 6,300. ..
To Hotterdnm—Jan. Elsa Manzell, §
To Antwerp—Ji a3 osa, 1,327; Treverbyn, 3,676
To Christlana—Jan. 24-—Toxps, 200 e
To Gothenbnre—ian,. 34—Texps, 100 _
To Gonon—rfan —Duelphing, 8,007 ...
To Venlee—Jan. 20—Ids, 2,870
To Trieste—Inn, 26—Idn, 2,671, T
MOBILE—To Liverpool—Jan, 18—Almerian, 6.442..
To Bremen—fan. 19—Hazlowood, 5.828__.
SAVANNAH—To Liverponl—Jan, 22—Northwalte. 5,

- «To Manchester—Jan. 26—Manchester Port, 5,660
20—Cayo, Gltano, 8,214
—Fridland, 6,615

To Genoa—Jan. 22—Alberta, 2,176
T'o Trieste—Jan. 22—Alberta, 2,350

BRUNSWICK—Tn Manchester—Jan, :-I—S!u-:mﬁ Alllspn, 6,073 _

UHARLESTON—To Liverpool—Jan. 20—Northpont, 4.153...
Jan. 23—Peruviana, 262
WILMINGTON—To Liverpool—lan. 20—0Q

«__To Bremen—Jan, 22-—Drumgelith, 12,787
NORFOLK—To Rotterdam—dJan, 20—Pricstield, 500 -
BOSTON—T0 Liverpool—Jan. 20—Armenlan, 1,334

+ - To Manghester—Jan. 18—Bostonlan
BALTIMORE—To Lelth—Jan, 20—Cheviot Range, 1,750 ___

To Bremen—Jan, 20—Rheln, 160

To Rotterdam—Jan. 23—Manchester Spinner, 200
PHILADELPHIA—To Antwerp—Jan. 18—Menomince, 200_

To Rotterdam—Jan. 23—Sloterdyk, 328

SAN FRANCISCO—To . Japan—Jan. 23—Mongolls, 13,440, ____ ..
SEATTLE—To Japan—Jan, 20—Mexlco Marn, 3,435 ..Jan, 26—

. Strathendrick, 4,418

= To China—Jan, 20—Mexlco Maru, 1,277
TACOMA—To Japan—Jian, 24—Tencer, 700

« «To China—Jan, 24—Teneer, 142

Tatal .
- The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger- —Oth. Europe— Mex,,
ports. many. North, South. &e. Japan,
5,866 1,050 as0 3,573 1,082 1,581
e B3,044 14830 0,000 oo i.s
New Orleans. .. 22, 5,075 8.300) 5.252 04483 ... il
Moblle o ._--:= 6,442 =z 5828 e s e s
Savannah —ans 20,797 4,626
Brunswick i R
Charleston. 4,5 =
Wilmington_ .. _ 11,840 12,787
Norfolle - - R ks
Boston - .- ee... 1,834
Baltimore
Philadelphia .. _
San Franclseo.
Seattle

0,050

25+

To Bromen-—Jan, Elswick House,

6.,000...Jan. &:

2,360
8,073

Filts Tatal,
18,644

Galveston 5

1560

e el aEen 28
- =-13,440 13,440
1,273 7,858 0,128
S R T - ] a42

110,408 10,041 DA,0GA 21,584 32,511 3,367 23580 301,817

Stot,
Markot
1215

Sabwrdat.

Quiet

Wed'day.

Large
htisineas
dolng,

5.AL

Friday,

Gond
demand.

Morday,

Tussday. Thureday .

Good
detmand.

Good
demnmd.

(iood
dirmmaid,

h.50

14,000
2,000

Ml Uplds 640 5.4 6,40

12,000
2,000

5,80
5,000
a0
Qulet it
3 pla.

advanees

10,000
1,00

Hales' . - -
Hpeo.& exp)

15,000

800 12,000
L0000

2,500

Sieady at
23 pe,
ndvanee,

Quirt at
11565 2nts.
deeline.

Futures.
Market
opened ]

Quilet nt Quiet at it at
3 nts 2003 44 pta, 1 pe.
decling. ndvanes, decline,
Weak nt p
2004 pts, [t nts,
deeline. £

Stendy at |Vy.stdy. et
21400314 1.2 L4 s,
advanee, ' advanee,

Market |
Py i

Quict at
A@ G pte,
advance,

Firm at
daLh ple,
mdvance.

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices ara given (n pevice and 100ths.  Thus, 6 17 means 5 17-1004d.

Sat.

12 M
p.m,

] Tues, Wed.

124 4 1124
Jpame pam,pam,

Thurs. Fri.

125 4 124] 4
P ipam, Pedm, pram,

2714120 28
2744120
L

Jan, 20

Mon.,
L) i
Jan, 26,

1234 125

p.m,

4
p.am,
264

26 14

|32 8¢
3213

| :

January.. =
Jan. i
Feb.-Mch.
Mch,-Apr
Apr.-May.
May-=June |.
ju{w-{uly
uly=Aug.
Aug.-Sep.
Sep Oet -
Qot-Nov
Nov'=Dee.|.-
Dec.-Jan.

Jan -Feb.

i a0 s4ln1
ol 28 a0 igial
13174131

A315
153145

BUUNLREDNE =T Dbk

3 02 03 12 D3 P2 13 15 00 13 ot o jm 1t
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BREADSTUFFS.

Friday Night, Jon. 26 1912,

Flour has been in moderate demand and prices have re-
mained steady. Conflicting reports have bheen received from
the Northwest as to the state of trade there, but on the whole
it looks as though its business had not materially, if atall,
inereased. The production at Minneapolis and Duluth has
increased, however, and a genuine—that is, asustained—rise
in wheat would, it is believed, impart more life to the market.
The production at Minneapolis, Duluth and Milwaukee was
345,450 barrels, against 302,795 barrels in the previous week
and 327,435 last year, Of late some reports have indicated
a rather better business in flour at Minneapolis.

Wheat has advanced, partly owing to manipulation by
large interests at Chicago at the expense of the shorts, The
rise oceurred in the teeth of better weather conditions in
Argenting, lower prices at Buenos Ayres and Liverpool, as
well as at various Continental markets. The fact is, too,
that the crop news both from the West and from Europe has
been almost uniformly favorable. Also the receipts at our
Northwestern markets have at times been noticeably large.
There has been the latent fear, too, that large holders at
Chicago who have been identified with the “long” side for
over n year might sell on any material rise. Liverpool,
too, has shown a downward tendency of prices under in-
creased Australian offerings and favorable crop news,
as well as hot, dry weather in Argentina. But
the world’s visible supply decreased for the week, acecording
to last Tuesday’s statement, no less than 8,142 000 bushels,
against a decrease for the same week last year of only
3,269,000 bushels, and the American supply, includqu
Canadian, fell off 5,632,000 bushels, against only 1,969,000
in the same week last year. Russian and Danubian offerings
have decreased at Liverpool. The world’s shipments were
only 8,096,000 bushels, against 11,072,000 bushels for the
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same week last year. ‘The reports that the railroad sirike in
Argentina was about to be settled, something to which de-
clining prices at Buenos Ayres geemed to lend some golor of
yrobability, have practically fallen flat, FPinally, late on
Vednesday, came a sudden upshoot of priecs, traceable
partly to an erroneous report about the size of farm reserves
al the Northwest. Rumors stated them at only 19,000,000
bushels, whereas this is believed to be 15,000,000 to 20,000,-
000 bushels too low. But the rumor, before it could be
correeted, was largely the cause of a rise of 1 to 11ge., espe-
cially as it was accompanied by the announcement that
Mexico had reduced its duty equal fo Ldo. per bushel from
Jan. 22 to June 15 of the present year. The cash markets
of the Soutliwest have been rising, with a better demand. At
Chicago the market had becowme rather heayily short, aud
leading bulls, in the popular phrase, put on the screws.
Rumors have been rife of increased exporl business, with
particulars suppressed in order fo facilitate further pur-
chases. The &'(Jrahwnslern stoek ig steadily decreasing, and
l.tterly the Northwestern recoipts have fallen off. It is
Oted that recently exporters bought some 800,000 bushels
o Manitoba wheat at Winnipeg and Montreal for spring
slipment, It is said that Mexico will haye to import
4,600,000 or 5,000,000 Inmlmls.fnm! the United States.
To-day prices were irregular, ending slightly lower, owing Lo
realizing, partly, it is understood, by leading Chicago bulls.
Also the short interest has Iatterly been reduced, whereby
what is termed the technical position has been weakened.
Oash business, too, was (uiet.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
S AMon, Tues. Wad. Churs, [Fri
(o Sp gy B e el 10150 10234 1038 1035 10
May dellvery o elevator. .. 10458 105 8 10455 1000 1Un3g )
July detivery fn cleys 3 1003 101 4 101 10040 10154 10134
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat, Mon. Tues, Wed. Lhurs. Iri.
100 5 1004 100% 1005 100K 10174
_0hli 04% pils O8N uaM  08%
0k 03k 93 04N Pik 03K
Indian corn has advanced under the stimulus of an ex-
gellent cash demand., The Soutliwest has been a persistent
buyer. It has been outhidding Chicago. Texas and Olkla-
homa have been large Iiyers. Prices have risen despite
inerensed receipts at Uhicago. But the available supply in
the United States has decreased 404,000 bushels, sgainst
an increase for the same week last year of 804,000 bushels.
The firmness of all feedstuffs, partly owing to the exeep-
tionally severe winter at the West, has helped eorn prices.
Bome of the large shorts have been covering and May has
reached the highest prices of the season thus far. In uword,
supplies have been rapidly absorbed and the tone of the mar-
ket has been correspondingly strengthened. At Kansas
Oity prices have been exeeptionally strong. Large oper-
ators have bought heavily in Chicago. Liverpool prices
have been rising, To-day, alter advancing, prices receded.
The weather in the corn belt was favorable, and country ofl er-
ings increased. There was also heavy liquidation at Chi-
cago by leading bull houses.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORI,
: S, Mon. Tu Wed, Thurg., bri.
Caslt' corn e =72 TL T} 2 TEH 2k
May delivory [ elevator. cee. NOM, (NOM. BOM, DOM, poin,. oo,
DAILY CLOSING PRICES OF (_.I}UHN FUTURES IN CHICAGO.

Mon, Tues, Wed. Thurs. Fri.
May dellvery ln clevator 66 is 00 B 0T 0T
July dellvery b vlevator.

E £ 0535 653§ 607k 07M 67
Septomber delvery in clevator - G0 A6 60y 07 675 0735

Oats have followed other grain on the rise. There has
been a pretty good cash demand and the country offerings
have been moderate. The available American supply has
decrensed within a weelk 1,113,000 bushels, against only
353,000 in the same week last year. The influence of corn
on oats has been very apparent. Cash oats, morcover, liave
been al a premium over May, and aglong as this continues,
it is argued that there s not mueh likelihood of any material
decling, "To-day prices declined after an early advance.
Realizing sales mecounted for the reagtion. Yeb the coun-
try movement was light and many regard the cash situation
ag inberently strong.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sut.  Aon. Tues. Wed, Thurs,

Standarids 504 Bl bay 40 BE 6614

No. 2iwhite s 5 a0 6o A0S O6W DON
DAILY CLOBING PRIOES OF OATS FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs, FErt.

e A ADN § H0¥M OHON DO

July dellvery in elevator. -84 454 403 40 ah i

September delivery o elévator. ... 403 40 % J0% 11 404

The following are closing quotations;

May detlvery In elevator. .
July dellvery Lo elovator. .. E
Saptember delivery (o elevator.

Fri,

Moy dollvery In elovator.

Winter, low grades_ ... $2
Winter patenta. . -.os-< 4
Winter atralghts.
Winter olears. . - :
Spring patents. b 250
Spring strolghts 4 DO
Spring olears 4 10

~_FLOUR,
E:hr_‘-.saa 70| Kungas. stralights, saok.$4 76@$5 00

s .. 4 0000 4 BE
- 620@ 650
- 4 B bat
- 4.35@ 4060
53 85
2784y 2 B3

8 10 Kanats olears, oo
4 10 | Olty
4 20| Rye
6 00| Gralat MOUr. «e.een
G110 Corn meal, kiln dried._ -
4 75| Buckwhest, owt.

GRAIN,

| Corn, per bushel—

v Nn, -2

18 4y
03 4
124
Cents,

patents. . ccacea-

Wheat, per hushel—t, 0. b,
N Spring, No. leocaee-aa$l
N, Spring. No. .. -
Red winter, No. 2.
Hard winter, No. 3. .oa ==
Oats, per bushel, new— 4
Standards 00 1y
No. 2 iy
No 3 whiteeoinuaaciaaaa OON

I BXPORTS OF WHEAT AND FLOUR FROM UNITED
BTATES PORTS IN 1911 AND 1910.—Wa give helow a com-
l;ilni.iun showing the exports of wheat and fiour from United
States ports during the ralendar years 1911 and 1910,

Cents.
7214
A ---clevator T2
NO2 Ao . on o tlevator 73
Rye, per bushel—
No, 2 Western
Sthate & Pennaylvania
Barley—AMalting

a8
Nominal
$1 20 @$1 ab

1911

Wheat. Flour.

Porti— Bushels: Harrels,
New York... 7.043,573 4 687 0I5
Baltimore - -2 5. 48 A0d 9,803 34 708,320
Philadelphla - 3,283 | ( 3,039 0o
Boston 3 3,184,205 380,79
Other Atlantls 103 85!
New Orleans_
Dthiy Gull, §
Portisnd, Ore, 7,703,001 43,10 A
Puget 8o i 3 2.234.8 3.4

1910

Total Wheat
& Flour,
Bushels.

15,781,270
03

Total Wheal
& Flour, Flour.
Hurras.

2,903

Wheat.

1,128,378
2,701,201
3,413,920
6,307 281
4,797,738
070,011
060,650
160,505 3,687,123

8,841,181 00,202,105

4,490,601
6,908
1,259
Chileng

0 asmea 818,700
Other border.

370,450

Total adl. . 31,002 5560 11,2237.341 83,185,584 203,867,100
The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

frcelpts at—| Fiour. | Whemt. | Corn. Otia. Barley, Rye.

Dits LDBLDS. braxh. 6 W, b, 50 Ih. |tush . &
85,7611 RS

B 2,400,750
02,0001 125,400

b [ bsh AS10s .\ D 56 1Ds.
2 400|  858,100] 21,000
139,400 1,800
1,050

aan Y
40,670

Chieago .. ..
Milwaukee,
Duluth... ..
Minpeapolls.
Toledo ...
Didrolt
Cleye Ao
Bte Touls: .
PeorinL ., ..
Knnaua CiLy.

25,222

485 285

£10 400

l
Sinee Aug. 1 I |
1911-12 .| 5,633,302! 135,000,188
1010-112 -] 8,603,041
10T *n

K dotal receipts ol Hour and gritui wh Lo stavuard ports for
the week ended Jan, 20 1012 follow:

Flour,
fibils,

E5,001 358 A7.037,074
HEE LR E 4

A

Cats.  Harley, Rye.

Recelply af— bush.

New York —..--.

[ 9
244,000
184,574

Portland, Me__ .
Phlladelphin
Hal(more. .. ..
New Orleans
Gulveston. ..., .. LW
MODI. e e 4,000
Montreal . ... . 4,008
Total wook 1012, 245,007 1.0

EineeJon, 11812, B40.573 3.4 ;

Week 1000 ... #5170 Bla,. 080 3,245,654

HineeJun. 1 1011, 1,001,275 2,411,352 0,487,040 3,117,880 332,047

The exports from the several seaboard ports for the week

ending Jan, 20 are shown in the annexed statement:

Wheat, Carn.  Flowr. s Ryo.  Buarley.
bsh, sy bbis, bush, Bk, baah.

682,002 348,108 74,403 4,080 S

244,000 62,000 20,000 A2.000

107,037 202,888 56,774

428,000 51,000

71,013 361,400

20,000 340,000

47 1
8,020 4407

Peax.
Keparts from—
New: Yorl .. ...
Portlnnd; Ma. . ..
Boston
Prladelphin ...
Baluimores .- .. ..
Nowport Nows. _ .
Cinlyeston_. ..

Mobile 15,000

Total week. . ..1,880,042 1,330,555 144,038 74,000 42,000

Week 1011 " 071,402 1,976,058 165:844 10503 ___"_ 21,000

The destination of these exports for the week and
July 11911 is as below:

Floxr——

Sihce

July 1

Whett—— ———— Lo
Slnca
TWaek Waek Week
Exporis for week and Jan. 20, 1901, Jan. 20, Jan. 2.
Stace July L th— by, bl brrsh. : bush,
United Kingdom. . 00,5620° 2,750,018 1,261,346 3 HO7.7006
Continent 1,203,125 001,600 748,787
Hou, & Co
West Indies
Brle, Nor, Ar
Other Count

0,688
28 JHS i
91 13,015 23,000
Total ... 144,038 5,615,016 1,880,002 54,116,400 1,380,555 17,004,244
'Tul'ui 1010-11 _. _'..lﬂ."i,'?{-ll 5,006,043 971,402 82,754,465 1,070,008  B,006,043
The world's shipments of wheat and corn for the week
ending Jun. 20 1912 and since July 1 1911 and 1810 are shown
in the following:

Carn.
10911-12,

Slnce Waek
July 1. | Jan. 20
_' f{lhﬁr'}\'_ ]
T0,648,000.1 1275000
! 542,000/

Whenat. '
1011-12. oL |

Kzpuris, 101011,

Since
July 1

Sinca Sihee
Sl 1.
Hionhiels.
103,004,000
24.251.000
44,721,000
00,000

Bushelt.  Bushely,
North Amor, | 4,208,000 101,564,000
Russle ... .. 736,000 54,218,000
Danubs .. B4H.000  51.001,000) 67,1358.0
Argenting H OG22 020,000) 26,885,000
Australia 27,864,000[ 20406000 .
Inidli 26,082,000 20.246000) ...
Oth. guunti's 6i457,0000 540,000

Total .. i;‘ullrs_uun :T.‘-s'.:__!llz_mm 402,71 L,000'3. 154 000 R u.'rﬁ f_rl’ll_l 124,041,000
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Bushels.
16,208,000

0,805,000
15,805,000
87,675,000

o,

Untied
| Kingdom. | Contimant.] Total.

Burhels, Bushels. | Bushels, | Dushals. | Bughels.
Jan, 90 1912 _ 110,568,000 8,008,000 25 4626,000° 5.051,000| ,158,000] 9,569,000
Jan, 13 1012 118,416,000 0.360,000127 570,000 2,636,000/ 6,557,000 9,223,000
=L 187558,000] 10,0 12,0001 33,450 000 6,163,000 12,267,000 18,420,000

21 800,000] 0,8460.000 20,760,000, 4,500,000 4,420,000 2,010,000

B T, (M0 L & 100, 000" 34,740,000 3,000,000f 6,500,000

o 2K 1¢ 20, 720,000110 040,060 35800000 3 1200004 6,680,000

The visible S“i’l’lr of grain, comprising the stocks in
granary at principal points of accumulation at lake and
senboard ports Jan. 20 1912, was as follows:

Wheat. |

Eintind

Kingdom., | Conilnant,| Total,

Buahels.

ized for FRASER
/lfraser.stlouisfed.org/
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AMERICAN
Whieat.
ez,
2,446,000
s, 000
447,000
1,053,000
e 171,000
48,000

GRAIN STOCKS.
fhix,
baak,

702,000

Farley .
Biesh.
14,000

Rye.
Dreshi,
2000

bah,
New York. ... 284,000
1= alloat Tk i
Boston ... .. 3,000 14,000
Philadelphin
Baltimore .. .. ...
New Orleans. .
Galyeston

210,000 o, 000
0,000 1, 100

117,000 405,000

1,000 s as

Detrolt 24,000 Za e e
w4, D00 15,0000
4,017,000
241,000
La3a7.000
244,000
1,548,000
243,000
151,004
70,000
#4000
1,473,000

L1000
W02,000
447,000

. T.672.000

Chleago . 108,000
103,000 18,000
105, (NN

ol
Milwankes _
Duluth

1&3,000
1,000
A31,000
5,00

35,000
213%.000
161,000

133,000
7
1

Minneapalls

B, Louls._ . .
Kansas Cliy . ..
Peorla. .
Indlanapolis
Omaha .

<o 3,300,000
« 4332000
37,000
B46,000 g
050,000 1
4,770,000
5,238,000
7,404,000

2,000
0,000

158,000

3.6 I.H'f".!ml”_)
110,000

3,475,000
AA13,00K)
1,846,000
2,453,000

Toral Jan, -
Total Jn
Total Jin,
Tatal Jan;

d56,000

{ 11,956,000 740,000

CANADIAN GRAIN ST

Wheat, Clorn.
Busl.
8,000

Ry, Barley.

Al

LI2,000

hush.
402,000
1,600,000
1207,000

Monteeal. . .. ..
Fr. William . _.
> alloat.
Port Arthur_____.___
Other Canadian. ., .. .. 5,010,000

A, 040,000
5,004,000
LOE. 000

153,040

112,000
116, 06040
08,000
56,000

Total Jan, 20 1912 __ 21,640,000
Taotal Jan, 13 191223 567,000
Fotal Jan. 21 1911, .10,712,000
§ Total Jan, 22 1010 212,837,000
BUMMARY,
Wheag, carn,
i et
4,770,000
B,000

Chte,
dnali.
16,511,000
o 00,000

Bartey.

Bk,

3,478,000
»

hicth;

Amériean 1,005,000

Canadian .

00 20,400,000 5.0

T8

248,000 10,000 3:520,000
111,000 {4, D00 386,000 1,444,000
16,000 0,271,000 x 2,540,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 26 1912,
The volume of business in all departments of the dry goods
trade has been very satisfactory during the past week,
Prices, with one or two exceptions, are upon a firmer basis
than a week ago, particularly on cotton goods for forward
delivery. Buyers have operated quietly but substantially,
in many instances experiencing difficulty in obtaining satis-
factory deliveries, and the volume of business coming to hand
among manufacturers and commission houses continues to
nerease.  Mail orders are also very encouraging, which de-
notes that buyers who were in the market very early failed
to amply cover their requirements. The new lines of flan-
neletfes, domets and napped goods have enjoyed the greater
part of buyers' attention during the week. Considering the
cost of raw material and the first-class construction of these
goods, they are looked upon as being excellent value at the
present price. For this reason buyers have not hesitatod
to place very substantial orders. In print cloths only a mod-
erate business is passing, as buyers are indisposed to meet
sellers’ demands. There is, hiowever, no indication of any
reduction in prices. Yarns continue their upward tendency,
with spinners very firm in their views. While orders placed
are individually small, the aggregate amount of business is
an improvement over the past few weeks.  Some of the mills
report that they are well covered on business far into next
March., Knitters are evincing a more lively interest and
bookings on their part of very substantial orders on finished
goods will shortly compel them to become more active in the
yarn market. The January “white sales” have pretty well
cleaned up stocks of linens, with the result that buyers have
been scouring the market for whatever they can pick up in
the way of spot supplies. Importations are very sfuw.
despite the fact that urgent requests are being sent abroad
for the immediate forwarding of goods not vet due. Dress
linens for summer requirements are in leavy request and
predictions are for a record season. In cotton dress goods
the heavy demand for eream-colored fabrics still continues,
and goods of this color are being taken up without much re-
gard to quality, Business in the heavy-weight division of
men’s wear has been moving satisfactorily. Manufacturers
of ready-to-wear clothing are covering on heavy weights
against the future more willingly, and business is generally
considered favorable from the producers’ and selling agents'
standpoint. Road clothing salesmen have sent in fair orders,
and as a result manufacturers have been more active in the
piece-goods market. The week has witnessed considerable
improvement in the export demand for cotton goods, busi-
ness coming forward steadily from all quarters excepling
China. Red Sea ports have led in the demand, and, while
the size of the individual orders are small, they cover a
greater variety of lines and orders aggregale a very fair
volume. South American orders have also been received,
together with further business from Australin. Some dis-
appointment is felt over the demand from Manila, which has
not come up to expectations. While the Chinese situation
is discouraging, it is not severely lamented, asasettlement
of difficulties in that quarter will bring a revival of business
amply repaying for the past dulness.
OMESTIC COTTON G0OODS.—The exports of cotton
goods from this port for the week ending Jan. 20 were 4,438
packages, valued at $352,570.

Total Joan.
Total Jan,
Total Jan,
Total Jan,

New Yark to Jan, 20—
Great Britain. . el
Other Buropean

China.

Endin

Arablp.

Alriea . =

West ITndles -

Mexloo .s'ou
Contral Amerfes -
South Ameriea

Othoer countrles .

Total - I H &.000

The value of these New York exports since Jan, 1 has
51,626,000 in 1912, against 81,168,705 in-1911.

Markets for domestic eottons are generally firm and mod-
erately active. Buyers have been quite numerous and good
sales have been recorded in new lines of napped cottons
ginghams and wash fabries. Advices from the West tell
of n very considerable expansion in business during the past
fortnight, and it is stated that the desire on the part ol's(!llurs
to sacrifice their merchandise in order to turn it into cash
has passed, ns domestic cottons are now being sold at prices
that show profits. Sheetings, pillow tubings and some of the
branded lines of brown goods, as well as denims, have been in
good demand; so much, that prompt deliveries other than
what have already been contracted for are hard to obtain,
The revision in prices of pereale by larger manufacturers has
caused some confusion among buyers, as cloths from which
these goods are made are hardening, while they believe that
the low prices named on the finished goods will not likely be
maintained if the demand should increase {o any great ex-
tent. Many are of the opinion that the large fabttors are
competing for a business which is at present of limited
volume. Print eloths and convertibles are steady and quiet.
Buyers are paying slightly higher prices for wide prints, but
are only making purchases in a small way. Gray goods,
38 Lg-inch standard, are quoted steady at 4l4c.

WOOLEN GOODS.—Demand for dress goods and men’s
wenr continues satisfactory, and it is stated that business
booked on men’s wear is larger than reported. In fact,
selling agents, generally, say that the fall trade is of hetter
volume than for some time past. Some of the particular
styles are already contracted for and have not been generally
opened.

FOREIGN DRY GOODS,—Linens display more strength,
with large sales reported abroad. The eost of raw material is
high, with little likelihood of being any lower. [Ii is evident
that many buyers have overstayed the market and will now
be foreed to pay higher prices. There has been a good
demand for housekeeping goods, cloths, napkins and crashes.
Burlaps developed deeided strength during the past week.
Interest has bLeen greater and with supplies limited prices
have advanced. Lightweights are quoted 5¢. higher at
4.40c., and 10Y-ounce 15¢. higher, at 5.50¢.

Importations and Warehouse Withdrawals of Dry Goods.

Mool | el =
A E=]
W o
w0
= 3

1w

15,330
been

20,070

Value,
1
855,521
64') 930
1,120,340
=
265,87
855,53
324,08
401,58
302,74
244,200
593,602
50,857
346,382
222787
1,667,017
§,130,403
0.707.42

8,130,403
-

11911,
10,308,023

11012 AND 1011.
Plgs.
2428
0,703
5,350
5,260
11,301
34332
L5
3,020
787
1,840
12,018
18,539
34,132
52,671
77z
2075
1.5
1,580
20,301
25,297
44,132
39,429

Since Jan.

o
7

81

5
184,518
809,740
384,911
77,587
208,000
10,436
68,356
01,09
91,151
85,468
108,935
553,007
2,460,415

122,278
9,990,455 30,823 3,013,432

108,197

nding
Value.
403,458
ABD, 415
141,26
739,021
2,460,415

Week E
Jan, 211011,
77
255
1,063
279
655
8,277
10,529
12,580
205
655 2
225
407

237,589 10,632

™2
2,005,255 18,324

2.087
1,717
1,980
5,483
12,580
3,118 3

a

JPON THE MARKET,.

WEEK AND SINCE JAN.

&81,434
232 584
300,063
250,889

1,985,235

7,985,200

0,070,455
180,843

7.252,223
3,084,904
1,808,928
1,549,500
1,016,246
7,085,200
320,275
310,838
956,063
289,810
7.985,200 12,580

5

13,587
33,5651

47,138
"

Pkgs.
2,806
9,782
4,140
7,141
9,792

33,551

WAREHOUSE WITHDRAWALS THROWN 1
1,192
2,811

552
1,407
7,52
1,216
562
484
1,655
3,871
9,888
33,551
43,438 »

Since Jan. 1 1012.
-
5

3
274,837

1,021,350
808,041
304,656
370,545

82,470
313,538
63,572
108,09
82,277
610,049
2,978,420
68,7458
047,872
66,444
664,062
2,878,429

01912,
Value.
2,878,420
128,114
402,084

Ll
B2
*

Week Ending
Total marketed________15;124 3,628,378

Jan.

Phkgs.
478

933
SRS
863
185
533

e et S e

284
978
174
a08
217

Total withdrawals_._.__ 2,882

-
=ae

1,888

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

e e [ ]
e et e e A e 2 D
R Mt = e A

Entered for consumption . 12,262

IMPORTS ENTERED FOR CONSUMPTION FOR THE

Total Imports. .. .......16,085 3,642,401

L o O e

Miscellaneous .. _.__._ 1,77

B/ 11 e R e S

Silk

(b)s o) Ao e e i

i et W el T

L1 R e S e S s
Miscellaneous

I e e e

T R e e e = =g

oy 1 e S S e D 2 )

Miscellaneous

Total

Total
Entered for consumption. 1

Manufactures of—
Manufactures of—

Manufactures of—
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News ltems.

Baltimore, Md.—Paving Loun Declared Valid.—Appeal —
The test suit to determine the legality of the $500,000 paving
bonds sold on Dee, 4 1011 (V. 04, p. 1620) was decided by the
Circuit Court, we are advised, in favor of their validity. The
cage is now on the present docket of the Court of Appeals
and \I\‘il] be heard, it is expected, the latter part of this
month.

Baltimore County (P. O, Towson), Md.—Road Bonds De-
clared Invalid,—The Cireuit Court has decided, we are ad-
vised, that the lnw creating the Good Roads Commission as
constituted is unconstitutional; hence the 51,500,000 loan
voted Nov. 7 1911 (V. 93, p. 1338) is void. An effort will
be made to have a new loan authorized by the Legislature,
which is now in session.

Central Irrigation District, Glenn and COolusa Oounties,
Cal.—Bond Cases Disniissed.—According to the San Fran-
cisco “Chronicle”, four cases of vital interest to the owners
of 156,500 neres of favining land in Glenn and Colusa counties
were dismissed Jan. 10 on motion of the plaintiff in the U, 8.
District Court, Second Division. The complaints, it is
said, were filed in January 1900 by the Atlantic Gulf & Pa-
¢ific Co. of West Virginia, to recover from the land owners
of the Central Irrigation District $576,000, with interest
(the whole aggregating more than $1,000,000), on irrigation
bonds alleged to have been issued under an Aot of the Legis-
lature approveid March 7 1887.

Interventtons ween filed by varlous property owners In which they clalmed
that the distriet had not been legally organized, and that there was fraud
In the teanster of the bondy,  They alleged that all the coupons were ac-
quired by the Sacramento Valley Irrigation Co, of Delaware and transferred
to the Atlantle Gulf & Pacifle Co. with full notlee and knowledge of thelr
invalidity; that the coupons were bougzhit by the Saceamento Valley Trrlga-
tion Co. In July 1900 for 30 oents on the dollar, o order to galn possession
of the eontral canal of the distriot, forty miles of which canal had been oon-
struoted, and that they might use the bonds In buying the lands. It was
Lyrther stated that, after acquiving about 80,000 acres in this manner, the
company  pdmitted that thers was no Central Trepligation District, It
was also set forth that the Atlantle Gulf & Paelfle Co, was organtzed by
John MeMullen and other stockholders of the San Franeiseo Bridge Co.
for the purposs of bringlng these sults n the Federal courts; that the com-
pany had done work In the distriet for which It had been paid In bonds
abont $180,000, and that In June 1807 the Callfopnla Supreme Court had
decided that the distrlet was (llegally organized. o 1808 the Atlantlo Gulf
& Pacliie Co. was organized, and [neorporated, and the bridge company
solel to It the bonds for 20 cents on the dollar, par valug, It was clalmed
also that the bonds were sold without any real consideration, and that the
Atlantle Guil & Paclfie Co. oo Nov. 30 1008 focfelled (ts eight to do business
in thia State by the non-payment of the lleense: tax for the year ending
June 30 1910, It was further set forth that the bonds now In eontroversy
were [ssued by resolution of the board of dircctors of the company in 1880,
without authority of law.

Detroit, Mich.—Street Railway Settlement Ordinance De-
feated —The “Thompson-Hally" street railway settlement
ordinance was defeated on Jan. 23. According to a local
newspaper, there were 22,433 votes “for” and 30,833
“against,”  In order to carry, the ordinance required a ma-
jority of three-fifths of those voting thereon, No vote was
taken, it seems, upon the proposed charter amendment for
municipal ownership of the street railway, in view of the
Supreme Court decision referred to last week; holding that
such action would not be binding. V. 94, p. 223.

Application for Mandamus to Compel Issuance of Hospilal
and Sewer Bonds Dented.—We learn that the Wayne Circuit
Court denied the application of the Board of Health for a
mandamus to compel City Comptroller Heineman to issue
$05,000 hospital and $730,000 public-sewer bonds. The
case has been appealed.

Harrison Oounty (P. O. Oorydon), Ind.—Suil to Enjoin
ftoad Bonds.—Suit has been started in the Circuit Court by
William (!, Gleitz to restrain the issuance of bonds by the
county for the purchase of the New Albany Lanesville &
Corydon Pike and to convert that part of the pike shich lies
in Harrison County into a free macadamized road,

Madison, Wis.—Election on Commission Form of Govern-
ment.—An eleetion is to be held Jan, 30, we are informed, to
vote on the question of establishing the commission form of
government.

Menomonie, Wis.—FElection on Commission Form of Gov-
ernment.—An election will be held Jan, 29 to vole on the
adoption of a commission form of government.

Nebraska Oity, Otoe County, Neb.—Commission Form of
Government Approved.—An election leld Jan. 16 resulted
in the adoption of a commission form of government, it is
stated.

Nixon, Gonzales Oounty, Tex.—Commission Plan of
Gavernment Approved. —The voters at an election held Jan, 8
expressed themselves in favor of adopting the commission
plan of government.

Sacramento, Cal.—River Declared
Valid.—On Jan, 12 Judge Shields of the Superior Court de-
clared valid the $75,000 44% river-improvement bonds
referred to in V., 03, p. 805, ft appears that the question of
providing funds for this inprovement by direct taxation was
ratified by the voters at the same election at which the bonds
were approved. Instend of being submitted as alternative
propositions, the ballots were so prepared that both ques-
tions received an affirmative vote, the bond issue, however,
being favored by the largest number of voters. '_f‘ha Court,
it is said, decides that this does not invalidate the bonds, as

[ n{rmvmncni Bonds

all Il.hn formalities of holding the election had been complied
with,

Texas.—Condilion of Stale Funds.—The State Permanent
Sehool Fund of Texas on Aug. 31 1911 contained $52,898 22
in ecash and 516,369,130 01 of various investments. The
value of land and land notes owned by the fund, which forms
its largest asset, is not obtainable for Aug. 31 1911. These
land acecounts are kept exclusively by the General Land
Commissioner, and that officer makes no report this yvear.
On Aug. 31 1910 the fund owned land valued at 85,044 682
and land notes amounting to 347,809,504 93. In the follow-
ing table we give the details of the investments held Aug. 31
1911 and the details of land notes and land owned Aug. 31
1910:

State bonds. ! =

Coutity “bonds. - .o caccs

Uity bonds. e 0 WY S o d T
Independent and common school distriet bon
Ronds of Houston & Texas Central R 3
Bonis of Ga ton i

Bonds of Washington

Bonds of Texas & Ne

State Penltentinry RR

81,4546 00

285,507 48
100,000 00
$16,560,130 01

Total Investments Aug. 31 1611
1 $02,808 22

Uninvested cash Ang. 31 19

Loand notes, 105, - - -
Lani notes, 83....

Land notes, b

Land notés, 45.

Lanad notes, 35

Total |land notes Aug, 31 1010
Lands.,

On Aug. 31 1910 the State Permanent School Fund owned

3,800,788 acres of land having an esthmated  value of
§1 50 an aore 59,044,682 DO

Land Leased by State Permanent School Fund Aug. 31 1910,
036,300 neres ay & cents por acres| 1,500 acres At 415 cents por
70,320 deves at 3 M cents por pore. 62,7488 acres At 5 CONts per
455,000 acres at 31§ cents per acre.| 06,221 acres at 6 oents per
1,280 acres at 3 cents per acre, 28 mcres at 10 cents per
168,217 acres At 4 conts per acre
In addition to the Permanent School Fund, which is the
largest and most important carried bi! the State of Texas,
there are a number of other funds. The condition of these
funds on Aug. 31 1911 is reported as follows, the land leases
being as of Aug. 31 1908, and the land and land notes Aug. 31
1910, these being the latest Agures we are able to obtain from
the State officials,

Condition of the Permanénl University Fund.

Cash on hand Aug, 31 1911,
Stateé bonds Aug. $1 1011

agre,
nere.
AcTE.
noere.

28,648 80
603,800 00

5612.249 B0
Land notes, 104, Aug. 3L 1010 _ N SH447 75
Land notes, 55, Aug. 31 1910, cmemnmme-n- 44,031 BE— 45,470 03
2,072,220 acres of land leased , value $2 per nore, Aug. 31 1010, 5,144,450 00

$5,802,173 40

Fund Auwg. 31 1808,

acres At 3 cénta per aore.
neres at O ooents per scre.
agres at 7 cents per acre.
nores at 8 cents per acre.

G R e s bR s -

Land Leased by Permanent Univerairy
384,840 acres At 2 otnts per acrn, |378,500
07,243 acres at 3 ¢ceEnls por nere.| 14 80
61,440 acres at 4 . oconts per sore. (826,022
110,040 acrea at 4 4 cents per acre.| 33,000
Caondition of Permanent Orphan Asylum Fund.

Cash on hand Aug. 31 1011 _- .
State bonds Aug. 81 1911

$5,670 03
30,600 00

S36,170 03
---$32,204 08
11,388 52 43,082 60

Grand total - ST0.883 53
Caondtlion of Permanen! Agriculiural and Mechanical College und.

Cash on hand Aug. 31 1911 $24 14
State bonds Ang. 31 1811 205,000 00

$200,024 14

Land notes, 35, Aug. 31 1010
Land notes, 55, Aag. 41 19010

Grand total..
Condition of Blind Asylum Fund,

Cash on hand Aug. 31 1011 $3,755 00
SEAEe hOnOA-ANE E A LD L it o S e s eile s e e wee 134,400 00

$138,155 00
5623 67

11,021 00
30,6852 60 42,207 2T
27

Gramd SOtAl- S R L e Ee s e e b s e $180,452
Condition of Pérmanent Deaf and Dumb Asyium Fund.

Cash on band Aug. 31 1011 ...
State bonds Aug. 40 10110

Land notes,
Land notes,
Lanil notes,

108, Aug. 31 1910
o8, Aug. 31 19010,
88, Aug. 31 1010

34,222 24
104,300 00
$108,622 24
3357 565
20,071

Land notes, 10s, Aug. 31 1910 -
- 40,927 41

Land notes, ds, Aug, 31 1910 ..
Land notes, 3a, Aug, 31 1010, ... 71,256 06

Grani total $170,778 30
Conditton of Permanent State Lunatic Asylum Fund,

Oash on hand Aug, 31 1011.-
State bonds Aug. 31 1011,

$3,10517
126,300 00

512040517
Land notes, 38, Aug, 31 1010, .
Land notes; 68, Aug, 31 1010 _
Land notes, 108, Aug. 31 1910.

Grand total. $160,401 80

The figures for the fiscal year Aug. 31 1910 were published
in the “Chronicle’ of Dec. 24 1010, page 1722,

State Treasurer Resigns.—Sam Sparks, State Treasurer
since January 1907, tendered his resignation on Jan. 19,
to take effect Apr. 1 1912, The Governor has announced
the appointment of J, M, Edwards, Mr. Sparks’ chief clerk,
o succeed him.

30,000 43
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Bond Calls and Redemptions.

Bates County School District No. 10, Mo.—Band Clall.—
On Jan. 1 5% bond No. 4 for 8200, datod July 1 1905, was
called for payment. This bond may be collected through
Whitaker & Co. of 8t. Louis.

Denver, Colo.—Bond Call.—The following bonds are called
for payment Jan. 31;

. Storny Sawcer Bongds,
North Deaver Storm Sower Dist. 5o, 1, bonds Nos. 258 to 267 (ool.
o Sanilary Sswer Bonds,
East Slde Sanitacy Sewer Dlst, No. 1, bonds Nog., 242 to 245 nel.
Sub-Dist. No. 6 of the Rast Side Sanitiey Sewer Dist. No, 1, bond No. 24,
sub-IMst, No. & of 5. Side San. e DIk, No. 1, bda. Nos, 86 to 88 loel.
.%‘Ilh-llirit, No: 12 of the East Sid nltary Sewer Dist, No, 1, bond No.27.
sSeventh Ave. Speclal Sanltary Sewer Dist., bond No. 1.
Improvement Bonds.
f}!‘”'lk“’.!l:l Park Improvement Dist,, bonds Nos. 3 to 27 Inel.
Capitol HIIY Improvement DISL, No. 6, bonds Nos. 1 to 7 Inel.
Cherry Creak Improvement Dist, No. 1, bonds Nos. 101 ta 103 inel,
East Side Improvemont Dist. No. 2, bond No. 30.
North Side Improvement Dlst. No. 1, bond No. 82.
North Sfde Improvement Dlst, 15, bonds Nos, 1 to 4 lngl.
South I'i'm-_ul\'v.‘;f Lmpraveme . No. 2, bond No. 78,
South Capltol HIL Improvement Dist, No. 2, bonds Nos. 1 to 18 el
sSouth Deaver Improvement Dist. No. 4, bonds Nos. 20 and 30.
South Denver Improvement Dist. No. 5, bonds Nos, 1/ to 27 inel,
South Denver Improvemoent Dist, No. 6, bomls N to 11 inel.
West Denver Improvement Dist: No. 1, bonds Nos, 128 to 130 oel.
Paging Bonds.
Alley Paving DIst, No. 24, bonds Nos, 0 and 10.
Alley Paving Dist, No. 25, bonds Nos. 1'to 5 Inel.
Alley Paving Digt, No. 26, bonds Nos, 1 and 2,
Alley Paving Dist, No. 27, bonds Nos. 1 ta 12 lnel,
Colfax Ave. Paving Dist. No. 3, bonds Nos. 18 to 20 Inol,
Lincoln' St. Paving DIst, No. 1, bond No, 28,
’ Curbing Bonds.
South Side Curblog Dist. No. 2, bondd Nos. 30 and 31,
Park Donds,
Montelale Park Dist., bonda Nos, 386 1o 380 inel,

"\ Galveston, Tex.—Bond Call —Payment will be made Feb,
25 al the City Treasurer's office or the Nat. City Bank, New
York, of the following general indebtedness funding bonds
of 1805, each for £1,000: Nos. 87, 92 to 104, incl., 106,
108 to 117, inel., 119 to 130, incl., 132 to 148 inel.

Jacksonville, Morgan Oounty, Ill.—Bond Call.—Payment
will be made Feb, 10 at the City Treasurer’s office of $15,000
6%, special assessment bonds.

Paoria, Peoria County, Ill.—Rond Call.—Payment will be
made Feb. 10 at the Cit{ Comptroller’s office of $20,900
paving and $12,000 sewer bonds.

Tacoma, Wash.—Bond Call.—The ffollowingTbonds are
oanlled for payment: T e ey T

DHstrict— ‘ Sl W0, of Bonds. Inierdst Ceases,
Loeal [mprovement [Disteict No, 770 1 and 2 17 1912
Looal [mprovement Dlateiot No. 411 __ 17 1012
Looal Improvement Distriet No, 259 ... 18 1012
Local Improvemant Distriet No. 727 ca-= 8 to12, lnol, Jan. 20 1012

Trinidad, Colo.—Bond Call.—The following water bonds
will be paid on April 1 at the First National Bank, New York:

Honds Kos. | to 328, for $1,000 each, dated Apr. 1 1807, due Apr, | |212+
Bonds Nos. 1 to 70, for §1,0000 cach, dated Oot. 1 1001, due 1§ years,
optlonal afiee 1011,

Bond Propesals and Negotlations thia wask
have baen aa followa:

ADAMS COUNTY (P, 0. Hetlinger). No. Dak,—Bond Offering.—Pro-
posnls will be recolved untll 10 4. m, Feb, 1 by W, I, Kelley, County
Auditor, for not more than $35,000 anil not less than $25,000 seed-graln
bonds, with Interest at not exceeding 79 . Authority Chapter 210 Laws of
1809, Denom, 3500. Cert. eheok for $1,000, payable to the Chalrman
of Board'of County Comimissioners, required,

* AKRON, Ohio,—Baonds Not Sold.—No award was made oo Jan, 25, lt 18
?L‘?tgi. of t\\:&45¢1011.00u 4 456 40-yr. water-works bonds offered on that day

194, p. 224) .

EJALLISON INDEPENDENT SCHOOL DISTRICT (P, 0. Allison), Butler
County, lowa.—&and Klectian.—I1t Is reported that an clectlon will be held
Jan. 20 to vote on the question of [ssuing $15,000 sehool-bldg. bonda,

ALMA, Gratiot County, Mich,—Bondy Voted.—The gquestion of lssulng
530,000 69 street-lmpt. aml water bonds carrled by a vote of 306 to 30 at
the election held Jan. 220 Due yrly. July 15 1010 {o 1926 lnol,

ANN ARBOR, Washtenew County, Mich.—Bond lection,—An eleotlon
willl b hetd Jan, 30, It 5 stated, to vote on the question of ssulng $20.000
sohool  boneds,

APEX, Wake County, No, Giro,—Band Sale,—0On Jan. 20 the §10,000
6% 20-yr. coup. strect-impt, and munioipal and macket blde, bonds (V. 94,
'{”119]' mflrll_' awnarded to the New First Not. Baok of Columbus, Ohlo, at

20/and Int. - =T '

ARGENTA SCHOOL DISTRICT (P. 0. Argenta), Pulaski County, Ark.
—Bond Sale,—An Issus of $75,000 school bouds was reoently awarded: to
the Lesser-Goldman Cotton Co. of St. Louls.

AVDN, Livingston County, N, Y,—Hond Sale.—0On Jan. 24 the $18,000
reg, ste.-impt, bonds ¢V, 04, p. 224) were awarded to John J, Hart of Al
bany at 100,032 and int. for 4,355, Other bids follow:

oo Far 4 Vs, For 4.00%,
R.L,Day & Co,, N. Y 100,283/ R. M., Grant. &'Co., N. Y....100.08
Adams & Co., N. Y. _. 00. . Far 4.70s,
Ferrls & White, N, ¥..____ A0 (WL N Colér & Co,, N. Y - 100,033
Farson, Son & Co,, N. ¥____100.055 ar 53,
Rochester Sav. Hi., Roches 100 - | Myron W, Greene, Rochestorl00.84

BAINBRIDGE, Decatur County, Un.—Benad Offering.—FProposals will
b recelved until 8 p.me March 4 for the $50,000 schiool, 15,000 city=-hall,
325,000 paving and 310,000 wiater-worka-sxten, 5% bonds voted Dee. 14
1011 (V. 03, p. 1737). Denom. $1,000, Date Jan. L 10120 Int, J. & J.
atthe City Treas, office.  Dueon.Jan. 1 ag follows: 31,000 yriy. from 1913
to 1017 Iiel,, 32,000 yrly. from 1018 to 1022 incl., §3,000.yrly. fiom 1923
to 1027 Incl., 54,000 yriyv. from 1928 to 1033 (nol, &nd §5,000 K’l'lj'. froum
1933 to. 1042 Inol, = Cert. chcek for 109 of bid, payalle to the Mayor, re-
quired. J. W, Callaban Is Mayor.

BARBOURSVILLE, Cabell County, W. Ya.—Hond O/féring.—Proposals
will b recedved tmell 10, m. Jan. 31 Ly . R, Mller, Recorder, for $11,500
6.9% sewkre bonds,  Deénom. $100, Date Jan, 1L 1012, 1ot payable at the
Flrst State Banlk In Barbouraville. Cert. chiecl for $1,000, payable to the
“Town of Barboursville,” required. No debt at present.  Assess. wal, for
1010, $403.050. An Issue of 313,000 séwer bonds was offered on Ont, 23
1911 (V. 83, p. 1043),

BATTLE ‘CREEK, Calioun County, Mich.—Band Sala—The $150,000
alty=hall bonds otfered by the elty on Jan. 16 were purchused by the Harels
Tr. & Sav, Dl of Qhie, s 45, [nb. P & AL at the Nat. Park’ Bk, ln N, ¥,
Forlothordetalls see V. 04, p. 149,

BAYLOR COUNTY (P, 0. Seymour), Tex.—RBonds Voled,—It 15 reported
that tae question of Issulng the $100,000 road bonds (V. 02, p, 15670) was
fayorably voteil upon af an election held recently,

BEAUMONT, Jefferson Counly, Texas.—Hond Sale.—On Jan, 10 the
S00,000 sewer, §25,000 street-lmpt., $25,000 abbatolr, $25,000 school and
S15,000 fall 59 20-40-year (opt.) bonds, dated Dee, 1 1911 (V. 03, p.
L414), word awarded to Breod & Harclson of Cineclnnati for $141,804 30
(101.353) sand Interest. Other blds follow:

Well, Roth & Co., Clong....$140,904(S. A, Kean & Co., Chleago-$138,0600
Seasonfood & Mayer, Clno. 140,80518pltzer, Rorlek & Co.

LS, Bond & Mug.Co, Dallas 140.800)  Toledo - ... . . 138,600
Mayer, Waltor & Co., Cine_ 140,210 Farson, Son & Qo., Chleago. 137,228

BEAVERCREEK TOWNSHIP SCHOOL DISTRICT (P. 0. Alphal,
Grecne Cmml{. Ohlo.—Bond Offering.—Proposals will bhe recelved untll
2 . Feb. 3 by L. E. Stewart, Clerk Bid. of Ed., for $2,000 6% coup.
hieh-school-bide, bonds.  Authority See. 7820-30 Gen. Code, Donoul.
$600, Date Feb, 3 1012, Int. M, & 5. Due §1,600 yearly Sept. 1 from
1013 to 1916 [wel, and 31,000 Sept. 1 19017,  Cert. cheok for10%, of bonds
bid for, payable to the Bd, of Bd,, required, ‘Pureh, to pay acoruod Int.

BLACK CANYON IRRIGATION DISTRICT, C;mfori County, Idaho,—
Bonds Valed.—Ab an eleetlon held recently, A propositlon to [ssué $7,000,000
Irelgatlon bonds was favorably voted upon, according to reports.

BOTTINEAU COUNTY (P. 0. Bottineaw), No, Dak,—HDund Sale.—We
aro advised that an jssue of $100,000 6% Mouse Rlver dralnsge honds was
awarded to the Now Flrst Nat. Bank In Columbusg, O., at par on Jan, 9,

BRIMFIELD TOWNSHIP, Portage County, Ohio.—Bond Sale.—On
Jan. 22 the $6,000 4% Kent-Brimpeld road lmpt, (twp's portion) bonds
(V. 04, p. 224) were awardéd to W, M, Oppéer at par.

BROWN COUNTY COMMON SCHOOL DISTRICT NO. 41, Tex.—Bond
Offering . —This district Is offering for sale an Issue of $2,000 5% 5-20-yr.
(opt.) bldg. bonds. Denom, $200, Date Feb. 1 1912, Int. In February,

BRYAN, Willlams County, Ohio.—8ends Aulhorized,—Local papers
atate that the Cley Councll passed an ordiusfice oo Jan, 16 providing (ot
the Issuancde of $17,000 lUght-plant-improvement bonds,

BUFFALO, N. Y.—Bond Offering.—Proposals will be recelved untll
12 m. Feb. 2 by W. G. Justlee, Cley Compitroller, for the followlng 4 4 %3
req. tax-free bonds (V. 84, p. 149):
$100,000 grade-grossing bonds, Due IFeb. 15 1932

05,000 Riverside Park bonds.,  Due Feb, 15 1862, apt. after 20 years,

150,000 grade-erassing (olty’s portion) bonds,.  Due Feb, 15 1032,

200,000 sohool-buflding bonds,  Due Fen, 16 1932,

Date Feb, 15 1912,  Int. . & A, at the Clty Compt. offlee or at the
Gallatln Nat. Bank In N. ¥ ., at optlon of purchaser. Cert. check for 2%
ot bondy bid for, payable to the Comptroller, la requlred.

. BURLINGAME SCHOOL DISTRICT (P. 0. Burlingame)., San Malee
County, Cal,—Honds Proposed,—Newspapoer dlspatches state that the
School Trustees declded on Jan. 8 to withdraw fromn the San Mateo school
system, and malntain an Indepsadent distelot. 1t also was deelded, it in
reported, o cdll on the oitlzens 10 sipport & potitlon tor & $100,000 bond
Issne, to meet the expendes of eatabilshing the new school syatein,

CAMBRIDGE, Furnas County, Neb,—Ionds Voled.—Bond Offering .~
An elegtion neld Jan, 2 resulted in favor of the proposition to'lksus $ 18,000
59 funding bonds. The vote was 111 to 48. Propoaals for those bonds
will berecelved at any time. Due 1932, opt. atter 10 years.

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P, 0, Bowler). Mont.—
Bonds Nob Sold,—XNo award wad made on Jan. 6 of the $2,000 5-10-yr,
fopt.) eoupr. school bouds (V. 83, p. 1548).

CARLINVILLE SCHOOL DISTRICT (P, 0. Carlinville), Macoupin
County, Ill.—Honds Voted.—The election hell Jan. 16 resulted 1n a vote
of 291 to 279 In favor of the questlon of lssulng $35,000 sohiool-bldg, bondas,

CATAWBA COUNTY (P, 0. Nowton), No. Caro.—lond Election Pro-
posed —We are advised that an election will probably be held about Meh. &
to vote on the question of lssulag the $50,000 0% Su-year Nowton Township
roald ponds (V. 03, p. 1850).

CHAMBERLAIN. Brule County, So, Dak.—Dohd Offering.—FProposala
will seelved untll 7 p, m. Jan, 20 by . 5. Hudrlek, Comm. of Flnanoe,
for the $20,000 5% water-works bonds voted recently (V. 03, p. 1080),
Depom. $300 or $1,000, as desired,  Date Moh, 1 1812, Int. M. & S. in
N. DueMah, 1 1032, Cert. check for $500, payanle to the Clty Treas.,
requlred.

CHANUTE, Neosho County, Kan.—BHand Offertng,—Thls elty is now
offering for sale the 325,000 6%, 10-20-yr. (opt.) park bonids which carried
by n vote of 610 to 596 at the election hell J:m. LI (V. 84, p. 325).

CHATTANOOGA, Tenn,—Bond Offering.—Proposals will be reccived
until Jan. 29 by the Mayor for 54,582 44 paving bonds, ageording to reports.

CHEHALIS COUNTY SCHOOL DISTRICT NO. 9, Wash,—Bond Sak
not Consummated —The aale on July 5 of the §2,000 1-3-yoar taPt..J bldg.
bonds to the State of Washington at pac foe 33 (V. 93, p. 1803) was not
consummated, we are advisad,

CHEMUNG COUNTY (P, O, Elmira), N, Y.—Bond Sule.—0n Jan, 24
the 537,630 60 4 44% road bonds (V. 94, Pe 1600 were awarded o K. L,
Day & Co, of N. Y. at 101.551 snd [nt.  Other blda follow:

Sutro Prosz. & Co., N, Y-_."x102.271|C. B, Danlson & Co., V. 101,00
Watson & Pressprich, N.Y.2101.00 [Adams & Co., N. Y .. 100,852
W. N, Coler & Co., N. Y. al01.08 | Faraon, Son & Co,, N, Y. __z100.25

*Hid for $25,000. z And acerued Int. aInt. and blank bonds.
Interest annually In February.

C%IEF?RY\’ILLE. Montgomery County,
Co. of Kansas City, Mo., was awarde
funding bonds., Int. M. & 5.

CHICOPEE, Hampiden County. Mass.—Nata Offering.—roposals will
b pecdived nntll 12 m, Jan. 31 by J. 0. O'Conner 2d, Olby ‘T'reas., for 38,000
4% coup, Nre-dept. notes.  Deoom,  $1,000,
M. & N.at the Old Colony Trust Co. of Doston,  Due 32,000 yrly. Nov. 1
from 1012 10 1015 nel, These noted will ba cartiiod as to thel ponulneness
by the Old Colony Trust Co., whioh will fucther eectify that In the oplnlon
of Ropos, Gy & Gorham this lssue (3 4 valld obligation ot the eity of
Chloopee.

CHILLICOTHE, Livingston Cnuul{. Mo, —bond Election Proposed.—
Acgoriling tolocal papers, the Board of Public Works: have deelded to ask
Counell to call an clection to determine whetlior oe not $10,000 Hght-plant-
extension bonds shall be [ssded. s

CINCINNATI, Ohlo.—Bonds Authpriced.—An ordinanoe was passed
Doe, 26 1911 providing for the (ssuance of $2,000 49 coup, Arbor Ave.
openiog and lmproving (city's portlon) bonids. Denom. $500. Date
Dee. 301011,  Int J. & D, at the Clty Treas, offles,  Due Dec, 30 1051,

CLARKE COUNTY (P, O, Athens), Qay—Bond Election, —The elootlon
to vore on the guestion of issulng $200,000 court-touse honds will probabily
be held April 3. cfoports! stato.

CLARK COUNTY SCHOOL DISTRICT NO. 6, Wash.—Ttand Offering.—
Proposals will be cectlved untll 11 o, mo Feb, & by W, R, Fleteher, County
Treasurer (P, O, Vancouver), for $100,000 high=sehool-bidg, bonids at no
exceeding 655 Int.  Denom. $1,000, Int. payalbe at the County Treas-
urer'a office,  Due 20 years.  Certled oheok for 1% of bonds required.

CLAXTON, Tattnall County, Qa.—Hand Offering.—Proposals will be
recelyied until 10°8. m, Fol, 12 by the Mayor and Civy Counall for $25,000
69% go d coupon water and lght bopds. Denom, $1,000. Date Jan, 11012,
Int, ann. ot place designated by the purehasers,  Due S5,.000 o 10 years,
310,000 In 20 r'.'«u'-t and $10,000 In 30 years,  Cert. eheck for 2 % of bonds
bld for, payable to the Mayor, requived, — Offlelal advertisoment states that
this lssne was valldated by the Superior Court of Tattnall County Dee, 21
1011, Honded debt. 32,000, No Noating debb.  Assesed val. 1911,
$108,205.  These bonds were affered on Jan. 10 but the bids recelved on
that day wers rejected. V. 04, p. 2256.

CLAYSYILLE SCHOOL DISTRICT (P, O, Claysville),  Washington
County, Pa—Hond Sele.—The $15,000 4 8% tax-frog bonds offered on
Oct. 20 1911 (V. 83, p, 971) were awarded, we have just Deon advised, to
Wm. Knox of Washington for $16,200, maldng the prico 10108,

COLORADD COUNTY COMMON SCHOOL DISTRICT NO, 2, Tex.—
Ronds Withdrawn from the Markel,—We sro advisedl that the $3,300 3%
12-20-yr. iu#ll..l bonds reglatered on Nov, 22 1011 (V. 03, p, 1048) bave been
withdrawn from the market.

CORNWALL, Orange Cuuntz. N. Y.—Baond Sale.—0On Jan, 20 the §30,-
000 H-19-year (sor.) reg. water bonds (V, 94, p. 160) wers awarded to Wit
Aon & Pressprich of N. Y, nt 100.04 and {nt. for 4 M4. Othor blds follow:

Kan.—Bond Sals.—Sutherlin. &
ab par, $149,000 5 4% 20-year

Date Nov. | 1611, Int.
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For 4,305,
R-YM'i Grant & Co., New

For 4,408,
Ferrls & White, New York.100.3125
Jod Hart, Albany_____~ T100,17
Douglas Fenwiok &C¢ Y.100.135
Phllbln & Lobdell, N, Yo 100,126
'd

~100.005
& Co., Now York_._.100,04
Irur 4.:353.
Isano W, Sherrlll, Pough- . Fur 4.95x;
keepslo 100,018 [Cornwall Nat. Bik,,Cornwall 100

o CORPUS CHRISTL, Nucces County, Tex, —Bonds Kegfstered.—On Jan, 12
the 505,000 6% oliy-hall and Are-statlon bonds solil ou Nov. 21 1011 to
Spltzer, Rorlek-& Oo, of Toledo at par and [nt. (V, 03, Py 1080) Wore roglg-
tered by the State Qomptroller,

CUCAMONGA SCHOOL DISTRICT (P, 0. Cucamonga),
County, Cal.—Honid Eiection Proposed, —An ¢
soma time I Febroary, reports state,
40,000 s¢hool-bultding bonds,

CUYAHOUA COUNTY (P, 0. Cleveland), Ohio.—Rond Offering,—Pro-
posals will be received until 11 a, m. Feb, 28 for $5600,000 4% Improyement
bonds, reports state.

DAYTON, Rhea Couaty, Ter
300 d0-yaar

T
Adams

San Berparding
ML wlll probadty be lield
0 vote on a proposition to lssge

1.—Bonds Not Sald,—No award was malo
of the $23,000 & ster-works bomds offecedd on Oct, 23 1911
(V. 03, p. 071), 1 ritles ara now belng oifered at private sale.

. PECKERVILLE HIGH SSHODL DISTRICT (P. 0. Deckerville), Sanilac
LCounty, Mich, —8and Offering, —Proposals will be recelved by G. I3, F fge,
Sec, Hd, of 1), tor $5,000 refunding anl 54,000 bl -.-Imin, g e eoup.
tax-free bonds.  Denom, 81,000,  Date “duy of sale.”  Int. In Janubry
At Deolcarville,  Due 10 years, No deposlt required. No debt at present,
Assessed valuation, $205,000.

DeKALB COUNTY (P, (0. Auburm., Ind,—Bmd Sale.—0n Jan. 15 the
$160,000 pourt-house and 20,000 power-house 4% taxfroe i wmp, bonds
(Vo 04, p, 17380 3 mwirled at 100,015 and 100,275, respectively, to a
Avndioate composed of 1. B, Wild & Ca.; Payne, Bush & Co,, J. T. Elllott
& Sony, B, M. Campbell & Sons o, Moyer-Kiver Bank, Platoher Amer,
Nat. Bank, Marfon Trust Go. and Miller & Co, of Indianapolls and Breed
& Harvison of Clnelnnati,

DELAND JOINT UNION HIGH SCHDOL. DISTRICT,. Kernm and Tulare
Counties, Cal.—Hond Sals,~It [ Stated that the £30,000 6% bldg. honds
recently refused by the W, 1R, Stas < of Los Angeles (V. 04, p, 150)
havo been re-s0ld o/ G Blymyer & Oo. of San Fran. st par and Int.

DOLGEVILLE, Herkimer County, N, Y.—Rond Offering. —Proposals
will be recelved, 1t 1s stated, ontll 1 o) m, Jan. 31 by W. H. Bacon; Villaze
E};rh. for $19,771°28 6 Y-year (av,) rond bonds. Int. rate to ha named (n

DULUTH, St. Lonls County, Mian.—Dasertotton of Bonds,.—The $700+
000 eleotele-lght and power plant bonids to he voted upon on Fob, 6 (V, $1.
p. 1330) bear interest ot 4 54% anl are payntile Marol 1 1942,

DUNDEE INDEPENDENT SCHOOL DISTRICT (P. 0. Dundes), Dela-
ware County, lown.—Hond Eléctlon,—An election will be held Feb, 14,
reports state, to decide whothier or not 12,000 bldg, bonds shall be Isdued,

EAST LIVERPOOL, Columblana County, Ohlo, —Bond Sale.~On Jan, 17
saventeen of the clghtesa lssiues of 5% bonds, aAggregating $00,653 (V. 03,
p. 1804), woerg nwarded &% follows:

#20,406 strest-lmpt, (olty's portion) Bonds to Hayden, Miler & Co. of

Cleveland for §31,841 (108.418),

15,400 Pennsylyanin Ave. impt. adsess, bonds to Hayden, Miler & Co.
of Uleveland for $35,084 (101.65),

2,000 garbage-orematory-plaat bonds to 5.7, Horbert for $8,650 (107.220)

15,008 varlous [ssuéd of strent bonds to Barto, Seott & Co, of Columbus

for $16,000 00 (101,166},
8,600 v{,'i-xr[mb: [ssues of stréet bonds to the Plest Nat., Bank for $8,745
00.068),

We have not besn advised as to what award was mado of the §1,252
sower bonds offerad on the same duy.

. EAST PALESTINE VILLAGE SCHODL DISTRICT (P, 0, East Pales-
tine), Columbiana County, Ohio. —Band Offering.—Proposals will b
celval until 12 m. Peo. 2 by H.F, Fraser, Olerk B of Bd., tor $50,000
slte-purehasioe and blle, Bondy, Authotity, See. 7623, Génoral Code
elestion hoeld Jan, 6. . 000 Date Feb. 21012, Ing, sp
D $500 caoh &1z mon from Meh, L1918 to Sept, 1 1920 tnali; 5500 on
AMoh, | aml §$1,000 Sept. yriy, from 1021 to 1924 Inol, mid 31,000 cach slx
Inonths from Moh. | Ill'_' to Mch. 11044 lnel,  Cert. cheek for 24 of homls
bid tor, payable to the Treas, Bd. of Ed,, Is required.  Purehaser-to pay
ACeried (nmtorest:

EDWARDS, Hinds County, Miss,—Bond Sals.—Wo are atlvised by the
Cleyr Clérk thab the'so,0 I deep-well-conste, bonds (V, 9. p. 1680) ware -
posed of at private sale,

EL- PASO COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.—
Bonds Registered, —An lsine of $1,200 B9 20-y7, bonds was rogistered by
thie State Comptroller on Jan, 15,

ELTOPIA, Franklin County, Wash.—Bonds Dafented —The :rn}m-lllhm
Lo Issue $10,000 sehool bonds falled to carry at the eleatlon held Jan, 13,

reports state.

FAIRMONT UNION INDEPENDENT SCHODL DISTRICT (P, 0,
Fairmont), Marion Connty, W, Va,—Bond Offertng —Proposals will bo
reoolved untll 7 p, m. Feb; ) by the Board of Edueation, V. H. Cornwell,
seoratary, for $26,000 544 bullding bonds.,

BALLS CILY. Richacdson County, Neb,—Bonds Registerad.—Papors
state that the 324,000 Fyr. (opt.) sawernge and 410,000 10-20-yr. (opt.)
waler-exten, 8% bhonds wded on Decy & 1011 to the H. O, Speer & Song
Co, of Ohicago ab parand k. (Vo 03, p. 1738) have been roghiterod by the
State Auditor.

FALMOUTH, Pendicton Uulmlﬂ'. Ky, —aanit Offoring.—Propouals will

alved antll 7 p, m, Feb. 12 by the Oty Counell for S7.500 5% coup
e-llght bonds. Donom. $500.  Date Feb, 1 1912 Int, fn Fobe

Dug $600 yenely feb, | from 1017 to 1941, tnol, No doposit re-
quired.  Bonded debt (inclodine this Issuel, $12,000, PFloating. debt,
$2,000.  Assesded valuAtlon, $306,845, W, E. Wilson 18- €1ty Olerk.

FAYETTE COUNTY COMMON SCHODL DISTRICT NO. 6, Texas.—
Baord Sale.—The Siate Permanont Sehool FPuod has beéen awarded at par
And [nt, $2,500 6% 6:10-yeur (opt,) honds,

FISHER COUNEY COWNIN SCHDOOL DISTRICT ND. 6, Texas.—Bond
Jile,—~The State Permancit School Fund wis awarded $3,000 3%, L0-20-
year (Opt.) bonds at par and [nterest,

ELINT. Genesee County, Mich,—Bond Sale.—~1Wo reported last weol the
salo on Jdan, Bof 8125000 water bonids to Hoehlor & Cummmings of Toledo
AL 10010, Thewe goaurities are part of the $100,000 teue which, It was re-
norted, was sold in Foebrgary to H, W, Noblo & Coo W, 12, Moss & Co, of

Jotrolt and Otls & Hough of Clove, Tt appeard, howey that the throe
fenis referred to Dought only S200,000 of the bonds and woer glven anoption
on the ather 3200000, “They having falled o oxerolse sugh optlon on Lhe
r.nlirf Amount, the bataucs was bold (o Hoohler & Cummings, as previously
noted.

FORNEY, Kaulman Couaty, Tex.—Ronda Registered.—On Jan. 16 nn
Iisne-of 512,000 8% 20-40-y7.-(0DL) Bewerdge bonds wis reglatered by the
State Comptralier.

UALVESTON COUNTY DRAINAGE DISTRICT NO. 2, Tex.—Honds
Registored —The State Comprroliar regiatered $45,000 59 bonis on Jar. 17,

GLENDORA SCHOOL DISTRICT (P, P. (ilendora), Los Angeles County,
Cali—Honds  Dofeatnd.~—The  question of Is=ulng “ $560,000 fihool-buliding
Bands falled to carcy it an election held Dee, 31 1011, It |5 stated.,

GLENNVILLE, Tattaall County. O3, —Bondy. Proposed.—1lls elty Id
contamplating the {ssuiies of $16,000 ¢ toupnn seliool-bulldiag honds,
Denom, $1.000.  DateJdan. 1 1012, Int.J, & T, Dug part In 1032, 1932
and 1042, No debt at present.  Assesged valuatlon, $260,000,

GLENWODD, Pope County. Minn.—Bonds 1o bo Tegnedt 1o Stats.~11 14
axpoeeted that the State will purehnse the 10,000 funding amd 815,000
water 49 honds volel on Nov, 28 1011 (VS 93, p, 1621,

OLOUCESTER, Essex Counly, Mass.—Temporary Lo, —A lban of
£125,000 due Oat, 18 1012 has been negotixtel] with Ourily & Sanger of
Doston at 3.039% diseount and 25 eonts prembym,

GLOUCESTER COUNTY (P, 0. Woodbury), N. J.—Honds Not Soid—
No blds were recelved on Jad, 24 for the $40,000 4 T rond-lmpt, bonds
(V. 04, p. 160).  We are pdvised that o new resolution providing tor the
lisuance of 45475 honda will be ntroducod at o meeting of the Doard of
Chogsen Freeholders on February 15.

ruary,

GRAND RAPIDS, Kent County, Mich,—Band Sule—On Jan. 22 the
23500000 4 W25 35y, coup. Hood-prateation bonds (V. 04, p. 160} wera
awardeil to A, HB. Leaeh & Co. of Chlo, at 108,52 —a basis. of abont 4.08%.
Other blds follow; siaw
Devitt, Tremble & Co. and | Blodget & Co., Hoston. ... $261,072
B, . Rolling & Sons, CRLS204,300 | 1%, AL Grant & Co., N: X 201,605
Harrls Tr.&Sav.Bk 3. 264,103 N W, Hulsoy & Co.. Chie. - 201,673
It. L. Day & Co,, Boston . 63,4721 BEdmunds Bros,, Boston.. . J01,575
Seasongood & Mayer, Cln._ Jth | Bolg Losser & Willlaman,
Estabrook & Oo,, Chledgo. . ig0, Al W 5, Moss
Win, R, Compton Bond & & Couy Detrolbo
Mtgo, Co., St, Louls. . ... 205,080 | Kountze By N Y. 200327
H. W, Nolls & Ca,, | (Spltzer, Ror & Co.,Tol.. 260,302
and Otls & Hotigh, 13 (Feopie's Savings Banlk,
Wiatson & Pr sHprich 0] Grand Rapids. - - _ 258,787
ARAND RAPIDS SCHOOL DISTRICT (P, O, ( 1d Rapidsl, Kent
County, Mich.—Iond Offering.—Droposals will Bo recelyved untl - 12 m.
Feb. 19, 1t I5 stated, for 545,000 4% 10-yr. (aver:) sol Iyonids.

200,050

GRANTS PASS, Josephine County. Ore.—Oand b
altlon o lssne 50,000 refunding honds will be aubrail
Marell 16, Aol \Lig to reports,

Bond Sale.—On Jan, 18 330,442 83 A% 1-10-yr, (opt.) street-lmpt.
bonds were awarded o the First Nat. Bank of South Oregon In Grant's
Fats for 330,402 83 (100.16) and Int,  Denom, $500. Int, semi-ann. A
bid ol par and Int. for $24,462 90 bonds was wlso recelyed from the Warren
Constructlon Co. of Portland, - - . . i -

GRANVILLE, Washington County, N. Y. —Bond Offerfng . —Proposals
will pe reéoclved untll 8 p.om, Fob. 5 by o M Polter, Village Clerk, for
$15,000 water-worlks bonds:  Denom. $1,000. Da anc . laneis. Int:
(fate to bo named Inbid) J. & J, BPue £1,000 v af. 1 dn the order
numbered frrom L0108 to 1027, incl., the village réstrving theright
to redeein one additlonal bond veasly fn | rder ut 3% premiums
Certltled oheek for' 5%, payable to tho Village Clerle, required.  Purchaser
to pay acerued Int. These bonda wore proviously affored on Jan. 16, but
Ene olds ted o - I ST

—The propo-
41 1o a vote on

feclvond on that day we

 (IREEN BAY. Brown County, Wis.—Bonds Authorized. —Reports state
that the Common Councll passed an ordinance providing for the [ssunnoe
of 550,000 school bullding bonds, « + » + . 5 .

GREENWICH, Huron County, Ohio.—Bongd Sale.—Ow Oot, 84 1011 the
v ssues of & tr-lmpt. ponds aggeceating $0,118 47 (amount reduced
frone $11,272 46) (V. 03, p. BO5) were awarded to thi Cltlzens® Banking Co.
of Norwalk for $0,612 76—making the price 105,48,

HAMILTON, Butler County, Ohio.—Hond Sale—0n Jan. 23 the follgw-
Ing bids wera recelved for the four 1ssies of bonds olfertd on that day (V. 83,
v, LROS):

; —_— Premium  on
$10,000 Storm-  $3,930 50 $2,251 20 $513 60
STET A%h Hds. 4075 By, 4 W% Dds, 4 16%, Bds,

Second Nat. Dank, Hamliton. *$14 0d % e e

Prov.Sav.Bk. &Tr,Co., Clne. _ TTh 557 44 *Fi13 10 *37 60

Davies-Hertram Co,, Cloeln. 500 47 00 25 00 50

* Sucoesslul bids,

Seeur, Sav. Bk, & Tr. Co., Toledo (for all 1ssucs)—3$56 75,

The foregolne statement |s furnished us by the Clty Auditor, Tt will be
Seen that he reports the atnount of storn-Sewer honds disposed of as $10,000;
whereas Lo our previous item (V. 03, P 1808) we gave the amount as: $2,500,
this hf:m! the Ngure meationed in the advertisement which had come to
LVh o o e e R i e A

HAMILTON COUNTY (P, O, Cincinnatii, Ohio.—Baond Sate—Reports
Brate that the Sinking Fund has purehased 1o 40000 honuls voted Nov, 7
I.t_i'l 1INV by D 1O50) for an experlmentsl farm

- HAMILTON COUNTY. (P. 0. Chattanooya), Tenn.—&ond Offertnp—
Proposals will be recelved until 12 m. Fev. 10 Ly Jo VO Willlams, County
Judge, for $850,000 d0=yr. courthouse, $75.000 dyear Jall and £65,000
20=yr. Lookout Mounthln Road 4 9% coup. bonds,  Denom. $1,000,
Date Apr, 11012, Ink. A, & 0. Oert. cheelk tor 82,000 required It bid {s
for three lssues and cert. check for 51,000 required It bid IS for one lssue.
Cheeks to he payatde to the County Judee. 5

HARLINGEN, Canteron County, Tex.—Bond Sale.—The 521,500 water-
worics i eleotr 1 Atd $10.000 road el DG 20-40-your
(O0E) Bomis offe 1 Nov, 1 | were awanded to
Cy 3, Khltler & I eag i Gl dAnt. lass S1,500  exponses.
These bomds wore reglaterod by ate CoRptroller on Jap 9.

* HART TOWNSHIP SCHOOL DISTRICT NO. 2 (P. 0. Sisseton), Roberts
County, So. Dak.—State to By Bonas, —We dre adylssd that the $2.000
LO=yrs bonds (V. 02, p, 1583) will be taken by the State in the spring, 1t is
expeoted, as bs,

HARRIS COUNTY COMMON SCHODL DISTRICT NO. 23, Texas,—
dand Sl ~=Tne 85,000 575 10-20-year (0pk.) honis reglstereml 06 Oct. 10
LEE (V. 03, p. 1213) werk awarded to the Staté Perinanent Sehiool I"und
at par and Intercat,

HAVERHILL, Essex County, Mass—7Tumporary Loan.—A loan Tof
E110,000 due Sept. 10 1912 has Geen negotiated, 1§ 15 reporged, with ¥.S.
AMpiclsy & Ca, of Boston at 3,059 and $2 14 pearalin,

* HAYS CREEK CANAL DISTRICT, Carroll and Montgomery Counties
Miss.—Bonds Proposed.—The O 100Fy Court at Alden reoently granted
Pernission to the Commissioners of this dfstriet to issne and =olf bonds,

HAYWARDS, Alameda County, Cal—Bond Sile.—On dan. 17 the

2,000 55 1-40-year (ser.) fre-house bonds (V0 94, P. 181 were awarded
to W, W, Hilsey & Co. of San Pranciboo at 102,38, A bid of $12,5° 6 wis
also reosived from G, G. Blymyer & Co. of San Franolseo,  Depom.
3312 00, Date Jan, 30 1912, Iat, 1. & J. wrlY

HERRIN, Williamson County, Ill.—Hond Sals.—On Sept. 15 1911
830,500 0% waler-works bonis were awarided to A, B. Leach & Co. of
Chipago ab 105,21,  Denom. $300. Date July L1011, Int. J. & J. Duoe
parct yoarly f'rom { to 30 years. *

HETLINGER COUNTY (P, 0,
pozals will bo recetved until 2 )
Allitor, for $35,000 coupion s :
Denom. 500, Int. J, & Jd,, beginn

h

Mottl, No. Dak.—ond Offering. —Pro-
Jan, '§1 by Wi P Grlswald, County
un - bonds at oot excesdlng 895 Int.
#afan. 113, Due 1017, Certliiod
eheale for 51,000, payable to the Ay Comin., regquleod,
Bonded dept, 334,000, Floating val., §2, 764,723,

HIGHLAND PARK PUBLIC SCHOOL DISTRICT (P. 0. Highland

ark), Wiyac County, Mich.—Bond Sals,—On Jai, 18 e 50,000 1 6-yr.
Eeliool bunds (V. 04, p, 101) were awarded to the Detcolt Trust Co: of De-
tralt for 356,105 (102.118) and Int. for 4 lis. Date Feb 1 1012,

HILLIARDS, Franklin County, Olilo,—Uond Sule.—On Oet, 2 1911 the
S8,0010 HY Hewerns e vatem vonds LV, 83, 4. 743 wore awarded to tho
New [leat Natfonal Bank of Columbis at 101.1125.

HILLSBORO, Hill County, Tex.—Iond Sale,—On Jan. 10 515,000
witer-works, 510,000 funding and 35,000 sower-extenslon 4 4% coupon
lrontl awarded, reparts stateé; toJ. 0. Oldham, of Dallss, At par and
l!ll :«ll'l:-'st.l less $1,200 for expenses, the parclinser Lo DAy for the printing of

L LTI ES

HOLDENVILLE, Hukhes County, Okla, —Bond Salé.— sutherlin & Co.
of Kansas Cliy iy Wiy awarded af 101, 188, and blank bonds, $40,500 L
28=yuar wator-oxtonston bonds. Denoam. $300, Date Feb. 11912, Int.
sem-annually,
: HONEY GROVE, Fannin Count v Tex,—Bonds Awarded {n Part —The
Fannin County Pormanent School Fund was awarded nt par anil Int,
$1,000. of the” 35,000 5% 20-40-year (opt) coupon street-linpt. bonds
dated July 1 1911 and offered on Nov. 20 1911 ( .03, p, 1330), .

HOWARD COUNTY (P. 0. Big Springsi, Tex.—Hond Sale N ot CUnatrmi-
mated  —Aceording 13 reports the ‘1\!‘#‘ o Noy. 81011 of the $104,000 H%
20-40-year {opi.) Road Dist. No. | bonds (V. 83, p. 14001 was hot con-
B ted

* HUNTINGTON, Suffolk County, N. Y.—Frice Pald for Bonils —We are
adylsed that the price pald for the §15,000 5% Nee-louse honds purchased
by the Baunk of Huntington and tho Fist Nat. Bank of Huntington on
dan, 16 (V, 94, p. 220) was pac and scerued Int. Date Jam, 11913, « Int.
A& O, Due §1.500 yearly April 1 froni 1916 to 1020, incl,, and £7,500
April 1 1921,

HUNTSVILLE, Madison County. Ala.—Bonds Not Sold, —No awardihng
boen miade of $130,000 54 a0-year refunding bonds offered on Lho, 121911
(Vo130 p. 1415,




296

THE CHRONICLE

[VoL, nxxxxiv,

——

HYANNIS, Grant County, Neb.—Honds Nt Sold.—No award was mada
Onlﬂcﬁ. 20 1011 of the $8,800 6% 5-20-year (opt.) water bonds (V, 93,
p.1549).

IDAHOD FALLS. Bannerville County, Idaho.—Band Election,—An orii-
nance was passed-Jan. 18, 10 1s seated, providing that an elecetlon be held
Fob. 20 to deterinine whether or not this elty shall Issue 625 20-yr. coup,
bonds for the construotlon and malntenance of a water-worlks and eleggric-
lHght plant,

ILO, Lewis County, Ldaho,—Band Election.—A vote will be ease on
Feb. 26, reports state, on & proposition to lssue $11,000 water-works-
systom construction bonds,

INDEPENDENCE. Montzomery County, Kan,—Sand Sate,—0On Jan, 3

9,602 59 22 l-year (average) water-works-extenslon bonids were awarided
to Sutherlin & Co. of Kansas Clty, Mo., at 103 and Int.—:i basls of about
4,78%,. Denom, $1.000. Date Jan, 1 1912, Iant, J. & J.

IONE SCHOOL DISTRICT (P, 0, long), Pend Orcille County, Wash,—
Bonds Voled.—The clection held Jan. 13 resulted, reports state, In favor
of the questlon of Issning $25,000 building bonds.

I0WA CITY, Johnsan County, lowa.—Band Sale.—We are advised by
the ‘Treasurer that this olty has sold the 37,334 82 6 bouds (V.03 pylasl.
Due part yearly April [ from 1912 to 1022, inclusive

JACKSON (RADED COMMON SCHODL DISTRICT NO. 1 (P, 0.
Jackson), Breathitt l‘..-::u:n; ~—fond Offering —FProposals will be pe=-
celved until 1 p, m. Feb, ms & Holllday. Attorneys, for $10,000
0% 3-10-Fear (opt.) gold coupon bullding bonds.  Denom. $300. Date
July 11911, Int, J, & J, akthe First Nat. Bankof Jackson, Cert, check
for 3200, payable to the attorneys, required. No debl at present. As-
gessed valuation for 1911, $614,600.

JAY COUNTY (P, 0. Portland), Ind.,—Haonds Not Sold.—We are advised
that the $13,000 5% Hamilton-Ifetler Ditch honds havé not been sold, as
some of the papers stated. R, Ny, o TR

+JEFFERSON COUNTY DRAINAGE DISTRICT NO. 1, Ark.—DBond Sale.
—On Jan, 10 an fssue of $35,000 drainage bonds was awarded to Lesser-
Goldman Cotton Co, of St, Louls, according to reports.

I=KANSAS CITY, Kan.—Rfids.—It was stated last weele that the Com-
meres Trust Co, of Kansas Clty, Mo,, was awarded at publle sale on Jan. 16
the year's output of 5% Improvemeént bonds (V. 04, p, 226), maturing
serfally, 1 to 10 years, at 101.72 and Int. The amount of bonds ta be
Issued this year I8 estimated at $400,000. Other bidders were:
Hoehler & Cummings, Toledo 101.65 & Int.
Bolger, Mosser & Willaman, Chicago. .- -101.25 & Int.
Spltzer & Co., Toledo, and Commérglal tlonal Bank, Kan-

sas Olty, Kan T 101,15 & Int,

LAKE CHARLES, Calcasieu Parish, La.—Bond Offering.—Proposals
wlil b recelved unsll 7:30 p. m. Feb, 6 }Jy .0, Shattuek, Clty Clerk, lor
$100,000 5% gold coupon tax-free paving bonds, Denom, 31,000, Date
Jan. 1 1912, Int. In January at the Oity Treasucer’s offlce, o at any
bank In New York City, Chlcago, or in New Orleans, at the optlon of holder.
Due on Jan. 1 as follows: $1,000 vearly from 1012 to 1017, Incl., $2,000
yearly from 1018 to 1927, Inel., $3,000 yearly from 1028 (o 1834, (noel.,
34,000 yearly from 1935 to 1941, [nol., and $5,000 yearly from 1942 to
1048, luel.  Cortified chedk for 17 of bonds bld for, payable to the “'Clty
ot Lake Oharles," required,

LAMAR, Barton County, Mo.—Bond Sale.—On Jau. 2 the $70,000
8-20-year (opt.) water and lUght-plant-purchase or constructlon honds
(V. 03, p. 1881), were awarded to Sutherlin & Co. of Kansay City, Mo., ot
371,051 (101,301} and Int,

LARAMIE COUNTY (P. 0. Cheyenne), Wyo.—No Blection to Be Held,—
Wea are advised that the l".‘!DON.‘I atating that an electlon would be held to
vote on the question of Issulng $150,000 4% funding bonda (V. 93, p. 1681)
BAre erroneous, A g T e e T T e e i T e

LAWRENCE, Essex County, Mass.—Temparary Loan.—On Jan, 20 the
loan of $300,000. due Oot. 16 1012 (V. 04, p. 220) was negotiated with the
Amerlean Teust Co, of Boston at 3.70% discount. A bld of 3.97% discount
and $1 25 premium was also regelved from Blake Bros & Co. of Boston.

LAWRENCE COUNTY (P, Q. Ironton), Ohjo.—Bond Offering.—Pro-
osals will be recelved untll 12 m, Feb, 20 by the County Commissioners for
100,000 4195 coupon tax-fres turnplie bonds, Auth., Sces, 7181, 7184,

7185, 7180, 7187, 7203, 7204, 7206, 7200, 7207, 7200, 7217, 7218and 7219,
Gan. Code. Denom. 31,000, Date Meh. 1 1012, Int. seml-ann. at the
County Treasurer's offlee,  Due Meh. | 1942,  Cert, cheek for 22 of bonds
bid for, payable to the Treasurer, |5 requlved.  Oftlolal citoular states that
gounty has never defanlted In payment of any of its obligations nor has there
over besn any lltlgation affecting its [ndebtedness, and there 1s pone
pending or threatened, S, A, Bowman Is Audltor,

« LAWRENCEVILLE, Brunswick County, Va.—Bond Sale.—The J. B,
MeCrary Co. of Atlanta bas been awardeldl the $25,000 5% coup. wator,
lght and sewer bonds offered on Oet. 31 1911 (V. 83, p. 1214). Thls
sale, we are advised, will not be Anally consummated until some tlme In
February, owlng to certaln lrregularities appearing In the proceedings.

F* LEWIS COUNTY (P, 0. Chehalisl, Wash,—Bonds NotASald.—\We are
advised that only one bid was recelved on Jan. 18 for the $300,000 funding
bonds offered on that day, This ofTer was réjected.

* LODI UNION HIGH SCHOOL DISTRICT, San Joaquin County, Cal,—
Band Offering — Proposals will be recelved untll 10 a. m, Feb, 6, 1t 15 stated,
for the $150,000 35 highi-soiool-bullding bonds (V, 04, Py 1510, < - -

TONDON. Madison County, Ohio,—Bond Sale.—On Deec. 20 1011 the
320,000 4 149 coup. East Flrst St. {I!W’]ﬂi{ bonds (V. 93, p, 1621) were
awarded to Well, Both & Co. of Clnelnnatl*at 101.16.

LONG BEACH, Los Angeles County, Cal.—Bond Election Proposed.—
Local papers state that an electlon will be ealled to submit to the peaple
a4 progosition to lssue $158 500 Plne Ave, pler and Devil's Gate pler con-
gtruction bonds,

* LYME TOWNSHIP, Huron County, Ohio.—Bonit Blection Proposed.—
An clectlon will probably ba held, It'is stated, In Lyme Road Distrlot to
Vate on the questlon of lssulny $26,000 road bonds. =+ « ' =+ e v

T.‘VRLHISUR(]. Campbell County, Va.—8and Safe.—0On Jan. 25 the
G50,000 4 145 34-yr, coup. publip-tmpt. bonds (V, 04, p. 70) were awarded,
1t [5 sald, to Townsend Scott & Son of Baltimore,

McCULLOCH COUNTY (P. O. Brady), Tex.—Hand Sale.—Ronorts state
that the $76,000 5% 10-10-year (opt.) Hoad Distelot No, 1 road bonds
rcﬁ{ste:‘cul by the State Comp. on Deo. 22 1011 (V. 83, p, 18050 have been
#old.

. K
by

* MALVERN, Carroll County, Ohio.—Band Offering. —Proposals will be
recelved untll 12 m, Feb. 26 by J. G, Murdoek, VI, Cleelk, for $18,600 4 1495
water-works bonds.  Authority See. 07, Munlelpal Coda,
Date Apr. ) 1012, Int. A. & O,
1015 to Apr, 1 10334, Inel.
days from time of award.
the VI, 'Treas,, required.
and pay acerued Interest.

* MANATEE COUNTY (P. 0. Bradentown), Fla,—Bonds Not Sold,—We
are advised that an Issue of $15,000 6% road and bridge bonds offered on
I_\_ov. 10 1911 has not yet been gold. « ¢« « +
*MANITOU, El Paso County, Colo,—Honds Voted.—The clection lield
Jan, 22 resulted [n favor of the propositlon to [ssue the $25,000 auditorinm
bonds (V. 94, p, 80), It 15 stated,

- MARION COUNTY (P. O, Marion}, Ohio,—Bond Sale,—On Nov. 11 1911
56,100 4 4495 coug. refunding bonds were awarded to Hayden, Miller & Co,
of Cleveland for 36,101, making the price 100.018. Date Nov. o 1011,
Int. M. & S. Dun $1,300 March 1 1012, 31,360 Sept. 1, 1012, 31,350
March 1 1013, $1,400 Sept. } 1913 and 3700 Mareh 1 1914,

*MARYSVILLE, Unjon County, Ohlo.—Hands Authorized,—An ordinance
has been passed providing for the lssuance of 22,0600 4 44% coupon refunding
boods. Denom,: (4) $500 and (1) $600.  Date Dee. 201011, Iat.J, & D,
at the Sinking Fund Trustes’s offfes, Due $600 Deo. 20 1010 and 5500
yearly Dee, 20 from LB17 to 1920, (neluslye. « « + o v

» MASSACHUSETTS.—Bond Sala,.—On Jan. 23 the nine lssues of 3 440%
gold mglnmwd lionds, aggregatng $1,315,000 (V, 04, p. 151) were awarded
to R. L, Day & Co, and Estabrook & Co. of Boston at thele Jolnt bid of

Other blds follaw:

Co. and| Bogton 100,320 Geo. A, Fernald & Co., Bos.*100174
Leo, Higglnson & Co. Old Col, Tr. Co, ianil
Marrlll, Oldham & Cou, Bos__100.178 | Hayden, Stone & Co [ Boston100.,0219

* Bld for 375,000 State highway bonds.

Denom. 3500,
Due $500 each sx months feom Apeil 1
Honds to be dellvered and Bnld for within 10
Cert. eheck for 1% of bonds bl for, payable to

Pureh, must furnish the negessary blank bonds

LR e e ST S T BT

MAYSVILLE, Mason County. Ky.—Bond Sale.—Roports state thap
311,000 0% street-lmpt. bonds wera awarded to the Lexington Clty Nat,
Bank of Lexington at par and Int. and 33,000 69 sldewalk bonds were
awarded to the State Nat, Bank of Maysvlile at par and fut.

MEDICAL LAKE, Spokane County, Wash,—Price Paid for Bonds.—The
price pald for the $15,000 6% 20-yr. water-works refunding bonds awarded
on Dec. 16 1011 to Allen & Wells of Spokane (V. 04, p. 227} was 102,205,
Denoim, 3600, Date Jan. @ 1912, Int J. &J,

MENASHA, Winnebago County, Wis.—Bond Sale—0On Oct, 10 1011
the 540,000 4 4% water-works bonds (V, 93, p, 1214) were awarded to the
H. C. Speer & Sons Co, of Chicage at 101.23 and ok, Denom. 51,000,
Data Ok, 16 1911, Int, A, & O. Due§2,000 Oct, 16 1921 to 1920 (nol,
and $5,000 Oct. 16 1926 to 1831 {nel.

MERRICK COUNTY (P. O, Central City}, Neb.—Price Paitd for Bonds.—
The purchase pries of the 305,000 (amount reduced from $100,000) 4%
reglatered court-house bonds dawarded to H. Ellenbergar & Co. of Chleago
(V. 03, p. 1805) was par and intoress,

MILLERSBURG, ‘Dauphin County, Pa.—Bond Sgle.—The S10,500 4%,
5 & 10-y1. coup, strect-paving bonds olfered on Oct. 20 1001 |V, 88, p, 1037)
were golid to local Investors at par.

MINERVA, Stark County, Ohio.—Band Sale.—On Jan. 17 the two l4sues
of 5% str.-impt. bonds, ageeegating $23,100 (V, 93, p. 1805), were awardod
to Otls & Hough of Cleve, for $24,181 (104,68%) and (nt,  Other hids follow:
Minerva Sav. &Tr.Co., Miner.524,121| Well, Roth & Co., Clneinnatl.§23
Haydon, Miller & Co,, Cléve_ 24,000 | New' First Nat. Blk,, Col :

MINONK, Woodiord County, Il.—Bond Sale.—Reports state that
0. R. Danforth & Co. were awarded an Issue of $6,000 5% school bonds st
par, Denomination 31,000,

MINOT PARK DISTRICT (P. 0. Minat), Ward County, No, Dak
Bond Sale.—On Jun, 20 the $31,000 20-yr. coup. tax-fres bonds (V. 93,
p. 1806) were awarded to the Unfon Nat. Bank of Minot at par and int, for
48,  Other blds were recelved from O, H. Coffin, the Hanchett Bond Co.
and the Mloneapolls Trust Co.

MISSOULA, Missoula County, Mont.—Paring Warrints Offered by
Bunkers.—Carstens & Earles, Ine,, of Seattie are olfering to Investors 338 .-
882 20 6% coup, paving assess, warrants. Date Jan. 1 1912, Int. ann,
at the Clty Treas, offlee.  Due Jan, 1 as follows: 84,750 In 1913; 54,750 In
1014; $4,730 In 1915; 556,000 In 1016; §4,750 In 1017; §4,050 I 1018 §4,750
I 1910 and 55,182 20 In 1920,

MISSOULA COUNTY (P. 0. Missoula), Mont,— ond Offering.—Propoa-
Als will be recetved untll 10 a, m. Feb, 10 by P. W, Kuphal, Co. Clerk, for
SL00,000 4 4% 10-20-yr. {opt.) refunding bonds, Denom. §1,000, Date
not eariler than Mareh 1 1912, Int. J. & J. at the Co. Treas, offfge, Cert.
eheck for 51,000, payable to the County of Missoula, required,

MOBRIDGE, Walworth County, So. Dak.—Honds Re-polod —Tho throo
fssued of 5% coup. honds agere rltius 317,500 awarded on Oct, 16 1811 to
the Thos. 0. Bolger Co., now Bolger, Mossee & Willaman, of Chilcago (V. 03,
p. 1135), were re-voted onJan. 16 beoause of Ieregularities (o the Nest olee'n .

MODESTO, Stanislaus County, Cal,—Hond Electfon,—It s stated that a
propositlon to 18suy $82,500 water-system-Impt. bonds will be submitted to
ther voters of thls elty on Meh, 5. Dooom, $500, Due $2,500 yearly for
4 yiears.

MONMOUTH SCHOOL DISTRICT (P, 0. Monmouth), Polk County,
Ore.—Bond Sele.—0n Sept, 10 1611 the $20,000 545% 20-yr. bldg. bonds
were awarded to Morris Bros, of Portland at 101,  Denom. $1,000. Int=
M. & 8. ‘These securlties were offered on May 20 1011 ns 5% 10-20-yr,
(opt.) bonds (V.02, p. 1331).

MONROEVILLE, Huron County, Ohio,~Bond Offering, —Proposals will
bae received until 12 m. Feb. 26 oy F. W. Malberger, Vil. Clerk, for'the
following 5% Improvement assessment bonds:

53,733 53 Milan Ave, bonds. Denom. $273 33, Duo $273 35 yearly Jau,
L 1913 to Jan, L 1922 Inel,

5,705 02 Ridge Strect bonds. Denom. 3570 50, Due $§670 00 yearly

Cert, ohieck for 10% of bonds bid

onJan. I from 1013 to 1922 |nel,
Date Jan. 1 1912, Int. semi-ann,
for, payable to the VI, Treas., required  Blds must be unconditional,
Amount of bonds to be sold may be reduced by the amount of assessments
pald In cash prlor to date of sale, B.nds must be aceepted and patd for
within 10 days from date of award,

MONTESANO SCHOOL DISTRICT (P, 0. Montesano), Chehalis County,
Wash —DBond Election.—An election will be held Feb, 10 to vote on the
question of Issulng school-bldg, bonds at not exceeding 695 Int.  Due 20 yrs.

MONTICELLO, Piatt County, |Il.—Bands Volsd,—By a vote of 213 to
01, the proposition to e the $15,000 clty-hall-bldg: bonds (V. 93, p.
1560) eartied at the electlon held Jan, 18, according to reports.

MORGAN CITY, St. Mary Parish, La.—Bond Offering.—Proposals will
be recelved untll 12 m. Feb, 17 by M. B, Norman, Chalyman of Finance
Commlttes, for the $80,000 5% water-works and sewernge-system  bonds
voted Nov, 81011 (V. 03, p. 1415). Int, annual, Cert, ohecle for 31,000,
payable to the Chalrman of Pinance Committee, requiced,

MORRILL COUNTY (P, 0. Bridgeport), Neb,—Bonds Defeated,—The
proposition to lssue 316,000 69 highway Impt. bonds falled to carey ot
the eleotlon held Jan, 14,

MT. VERNON, Westchester County, N. Y.—BHond Offering.—Froposals
will be received, It I8 stoted, until 8 p. m. Feb, 1 by J; EH. Cordes, Clty
Comptroller, for $135,000 414% 3-yr. wax-rellef bonds, Tot, seml-nnn.
Certified eheck for 31,000 is required.

MOVILLE, INDEPENDENT SCHOOL DISTRICT (. 0, Moville), Woods
bury County, lowa.—Bands Noi Yeb Sold.—We are advised under dato of
Jan. 23 that the $16,000 59 bonds offered on Sept. 25 19011 (VL 03, p. 710)
have not yet been didposed of,

NASSAU COUNTY (P. 0. Fernandina), Fla.—Bond Sale.—0n Des, 27
1911 the $00,000 5% 30-yr. Speelal Ropd and fArldge Dist, No. 1 bonds
(V. 03, p. 1682) were awarded to the Flrst Nat. Hank of Fornandlng.,

NEWBURGH, Orange County, N, Y.—Hond Sole,—On fan. 20 the
$125,600 4 4% 12-year (aver.) reg, \\'ntebn:fnmllmf boads (V, 04, . 227)
were awarded to James [, Magoffin for 103,50 and Int.—a basis of abouk
4 %% . Other blds rollow:

Sutro Bros. & Co., N, Yo._ . 103,147
H. L. Day &Co., N, Y. .. _.103.001 | Rhoades & Co,, N

I. W, Sherrlll, Poughlceepsie 108,07 |Adams & Co., Ni Y ..
Hisgel, Kinnleutt & Co., N.Y.103.04 | A. B, Leach & Co., N.
Livingstone & Coj, No Y| Ferrls & White, N. ¥ .. =-102.

N. W. Halsey & Co,; N, Y..103.029 | Donglas Fenwlek & Co.. N, Y. 102,
Iistabrook & Co., N. Y . . 102.906 | Nowburgh Sav, Bk, Newh..102,
Chisholm & Chiapman, N, ¥ 102 9219 Kountge Bros., N. ¥ _____ 102,

E. H. Rollins & Sons, N, Y__102.807 |W. N, Coler & Co., N. Y.. .

1, M, Crant & Co., N. Y.. . 102.865] Curtls & Sangec, Hoston. .. 102,00
Spltzer, Rorick & Co., N.Y, 102,865 Parkinson & Durt, N. ¥.._.101,713
Harrls, Forbes & Co,, N. ¥Y_.102.8563

NEWTON FALLS, Trumbull County, Ohio,.—Hond Election, —An olees
tlon will be held Feb. 14, 16 13 stated,” to vote on the question of 1ssulng
gtrect-lmpt. bonds. F T

NORTHAMPTON, Hampshire County, Mass.—Zamporary Loan.—It Is
stated that on Jan. 28 Bond & Goodwin of Boston werp awarded o loan of
$R0,000 die October 20 tnj2.

NORTH FORK SCHOOL DISTRICT, Madero County, Cal.—Bornds lte-
[used —According to roports, the $5,000 6% bldg. bonds awarded on Jan, 4
to N. W. Halsey & Co. of San Fran. (V. 04, p, 162) have been refused,

OLATHE, Montrose County, Colo.—Hond Sale—The Harps & Stephiens
Plumbing & Heatlng Co. of (.":;Io. Springs has been awarded at par 06,000
6% 20-yr. water bonds, Denom, $1,000.  Date July 1811, Tnt.J. & J,

ONEIDA, Madison County, N, Y.—Bonds Voted.—The proposition to
Issue 36,500 Washington Ave. school-bidg.-Impt. bonds carrled, reports
stato, by a vote of 107 to 47 at the electlon held Jan, 19,

ORANGE, Orange County, Cal.—Bond Sale, —Reports siato that J. H,
Adams & Co. of Los Angeles have been awarded the §50,000 water wnd
$5.000 Nre-dept, 6% bonds voted on Nov. 3 1011 (V, b3, p, 14181,

OTTAWA COUNTY (P, 0, Grand Haven), Mich.—Hond Election.—An
election will be held April 1 to vote on the quistion of lssuing $600,000 20~
yr. road bonds st not excecding 4 14% lut,

PARNASSUS SCHOOL DISTRICT (I, (0. Parnassusi, Weatrnr.lrchlnd
County, Pa,—Bond Sale.—The Mellon Natlonal Banlk of Plitsbnegh has
been awarded, 1t 13 stated, the $48,000 4 3%  tax-free  achool ‘honds
offeredl on Nov, 20 1011 (V. 03, p. 1210,

Farson, Sun & Co., N‘f
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PEND O'REILLE COUNTY (P, 0. Newport), Wash,—Bands Authortzed,
—Heports state that the County Commlissioners have adopted o rezolution
provifding. for the [ssuange of $72,000 4 4% bonds to fund outstanding
Warrants.

PERRY, Jefferson County, Kan,—No Action ¥t Taken.—No action hng
yet been taken, we are adylsed, looking toward the Issuance of the $5,000
electric-lght-plant bonds voted Dee, 8 1911 (V. 93, p. 1682),

PICKAWAY TOWNSHIP SCHODL DISTRICT Pickaway Coun
—J ond Offering. —Proposals will be reoolved until 12 m. Feb,
M Kengle, Clerle Bil, of B (P, O, Clreleville
4 34% slte-purehase and bldg, bonids;
7627, Gend Gode.  Depom. $730,  Date Meh, 11012, Int. M. & 5. Due
$750 edol slx manths from Meh, 11013 to Sept. 1 1032 incl.

PIKE COUNTY (P, 0, Petersburg), Ind,—Bond Sale.—Wo are advised
that 314,548 50 5% bonds huve been awarded to the Oitlzens' State Bank
of Petersburg,

PORT ANGELES, Chelan Cnuntr
550,000 5-20-yr. (opt.) refanding b

ty, Ohio.
16 by L.
R. K. D. No. 1), for 330,000
Authority, Secs. 7625, 7620 and

Wash,—Hond Sale.—0On Jan, 13 the

onds (V. 04, p. 81) wore awarded to

Qutter, May & Co, of Chloago at par and int, for 53, Int. . & A, Other
blds follow:
m;!mz '1;1;1.-5; & Savings Bank, Spokane—3$50,000 and Int, for 5s or 360,400

ar 0 M4s.
3. A, Kean & Co., Chloagao—3$48,150 for 34 or 330,300 for 85,
J. H. Causey & Co,, Denver—350,000 and int. for & 148,
Keeler Bros,, Denver—3549,054 for b lss :

Thiso bonds were previonsly awsrded to Outter, May & Co, on Aug, 20
1911, but the sale was not consummated, we ave advised, as the company’s
ﬂtt{;{ncy objeated to the published eall for blds, as it gave no date of ma-
turity,

PORT AQ'I“HUR. Jefferson County, Tex,—Hond Sale,—On Jan, 12 the
$100,000 5% street-lmpt, bonds (V. 93, p. 1740) were swarded to the Flrst

at. Banlk of Port Arthur at par and Int., according to reports.

PRAIRIE CHAPEL SCHOOL DISTRICT (P. O. Fort Worth), Tex.—
RBonds Voted,—We have Just been advised that the elestlon held Dec, 21
1011 resulted In favor of the guestlon of Issiing $25,000 6% 10-40=y1.
(opt,) bullding and fmprovement bonds.

PUTNAM COUNTY (P. O, Greencastlel, Ind.—Hond Sale.~Dn Dee. 23
1011 540,800 4 495 road-construction bonds were awarded to tha Centrenl
Trust Cn, of Greencastlo at par.  Date Dec. 23 1011, Int. M. & N. Due
part cach slx months from May 1013 to Nov, 1822 Incl,

Q CY, Norfolk County, Mass.—Temporary Loan,—A loan of $85,000
{n antlcipation of taxes, due Oct, 24 1912, was negotinted on Jan, 23 with
Edgerly & Crocker of Hoston at 3.04% discount,

RECOVERY (P, 0. Fort Recoveryl, Mercer County, Ohio.—Bond Sule.—
Oon.Jan, 25 1012 520,000 Wayne St. nssess., $7,000 Wiges St. assess, and
30,000 Wayne and Wiggs St. Impt. 8% bonda wers awarded to Seasongood
‘d(s“'lhr}{?‘fur of Clnelnnatl for §43,602—making the price 103,81, Other blds
‘-\'cli] Hoth & Co , Clue. . . $43.634 40| Stacy & Beaun, Toledo. - 543,123 80
Hayden, Miller & Co,, Clev.43,480 00 | Provident Savings Bank &

Otls & Hougl, Cleveland . 43,435 00| Prust Ca,, Cincinnati_ . 42,004 78

REEVES COUNTY (P, 0. Pecos), Tex,—Bond Election Postponed,—The
eclectlon which was Lo have been held Jan, 18 to vole on the quostion of 18-
a“;',ilé: tlliaSlf)u.uqm1'nml-!mm.. bonds (V.03, p, 1623) has been postponed until
i later date,

ROBINSON, Crawford County, 1ll,.—Bonds Vored.—Tha election held
Jan, 16 resulted In tavor of the ssuance of $10,000 elty-hall, 33,000 funding
and $2,000 sewer bonds, According to reports the vote was 202 to 116,

OCHESTER, N Y.—Bonds Awarded (n Part—0n Jan. 25 $150.000 of
S850,000 425 10-30-yr. (0pL) coup. or reg. water-works-impt, bonda were
awarded at par, $100,000 to the Esst Side Sav. Bank of Rochester and
350,000 to the Board of Commisstoners of Mt. Ilope Cemetery. Denom,
3500,  DateJan, 1 1012. Iant,J. & J:at the Union Trust Co, of N. ¥,

ROCK COUNTY SCHDOL DISTRICT NO, 16, Minn,—Bond Sale.—0n
Dec, 28 1011 an lague of $1,800 (nol $1,000 as first reported) 6% bidg.
bonds was awarded o the Plrst Nat. HBank of Luverne at par,  Denom,

200 and $400. Dale Jan. 2 1912,  Inb. In Janonary. Due serlally from
-0 years.

ROSWELL SCHOOL DISTRICT (P, 0. Roswell), Chaves Counly, N. M.
—Bond Klection.—The proposition to ssue $35,000 5% refunding high-
sohool-bidg, bonda will be submitted to & vote on Feb. &, Ik 1§ stated that
these bonds have beun awarded, subject to approval of this electlon, to
J. H. Cangey & Co. of Denver for $35,205—making the price 100.585.

RUSSELL, Greenup County, Ky,—Hond Sale.—0n Deo, 4 1011 $8,500
8%, streat-paving bonds were awarded to J, T, Seherer of Ironton, Ohlo,
at par. Denom. $500. Date Dee. 4 1011, Iot. ann.  Due part yeacly.
Dec. 4 from 1012 to 1021 Inal.

ST. JOSEPH COUNTY (P, 0. South Bend), Ind.—Hond Sule.—On Jan. 25
tha §60,000 4495 10-yr, hridge bonds (V. 04, p. 820 were awarded, reports
atate, to €. C. Wedding & Co, of Indlanapolls tor $01,701 50—making tho
price 102,836,

ST, PAUL, Minn.—Hand Ordinanee Defeated —Reports state that on
Jan, 18 ao ordinance providing for the ssuance of $70,000 playground honds
was defeated by the Assembly.

Bonds Aulhorized —0rdinances have been pagsed providing for the Issu-
ancs of $150,000 sewer and $100,000 water bouds, according to lopal papers,

SALEM, Columbianpa Counly, Ohio.—Bond Sale,—Tho highest bid re-
colved onJan, 24 for the $20,000 4 44 % coup. ¢les -light bonds (V, 04, p. 82)
wis one of 10871 ubmitted by Beesd & Harrison of Oln,  The othier olfers
were as follows:

Seq. Sav.Dk.&Tr.Co., Tol.$20,720 00| Atlas Nat. B, Cln...---320.851 25
Davies-Herteam Co,, Clu. 20,711 00 | Hayden, Miller & Co., Cle. 20,030 00
Otls & Hough, Cleveland- 20,800 D0 | Prov.Sav.BK. &Tr.Co,Clo, 20,628 00
New Flest Nat, Bl., Colo. 20,080 00 |Seasongoail & Mayer, Cln. 20,828 00
Well, Roth & Co,, Clo. .. = 20,684 00 | Tillotson & WolcottCo,,Cle. 20,620 00
Q. E. Denlson & Co., Cley, 20,081 60| Maver, Walter & Co,, Cln, 20,818 00
Stacy & Braun, Toledo..- 20,607 201 R, Kleyholte Co,,Ine.,Cln, 20,502 00

Hoehler & Cummings, Tol. 20,077 00

SAN DIEGO, San Diego County, Cal.—Bond Offering.—Proposals will
be recelved untfl 11 a, 0y, Feb. 26 by A, H. Welght, Clty Clerk, for the $1,-
000,000 4 447 gold wharf and harbor bonds voted Nov, 10 1011 (V, 03, p.
1492). Denom, $1,000, Date Meh. 1 1912, Int. J. & J. Duc. 825,000
yearly, Tho lagality of these bonds will bo -'II;I'IN)\'L'I]. hy Ditlon, Thompson
l;ﬁ Clay Iof :l\klw York., Cert, cheok for 196 of bid, payable to the Clty Clerk,
& requioed,

SAN ERANCISCO, Cal,.—Baond Offoring.—Proposals will be recelved until
& p.oms Feb. 6 by W, 1. Hagecty, loclk Dd. of Superviaors, for the follow-
Ing 6% bonds:
$330,000 achool bonds.
320,000 fire-proteation bonds.,

Dua slﬂi;l!m parly from 1014 to 1938 Inctusive,

e £4,000 yely, from 1018 to 1045 (nel.
400,000 sewer bonds.  Due §15,000 yriy, g:f)m 1015 to 1954 Inel,

Denom. $1,000; Date July 1 1008, Int. J. & J. at the City Treas.
office or at the Nscal agency of San Franclsco In New Yotlk, at the optlon of
holder. Bonds are exempt from all taxatton n Callforing and will be de-
Ivered within two weeks from award,  Bids must ne made on blank forms
turnished by the Clerl Bd, of Supervisors, A cash deposlt or certined check
tor 57 of bld, payable to the Clerk Bd. of Supervisors, required.  Deposit
need not exceed $10.000. A copy of the opinlon of Dillon & Hubbard of
Now York as to the legality of the bonds will be turnlshed to any purchaser,
Accried Interest to be pald by purchaser.

SAN PEDRO SCHOOL DISTRICT, Cal,—Hond Sale.—An lssue of $7,500
15?(. 20-year bldg. bonds was awarded to the Flrst Nat, Bank of Redwood
Clty on'a 4.80% basts, Denom, $500. Date Jan, 3 1912, Int. J. & J.

SANTA ANA GRAMMAR SCHOOL DISIRICT (P, 0, Sants Anal,
Orange County, Cal.—Bond Offering.—Proposais will be reccived until
11 a, m, Fob, 7, 1615 stated, by tha Supervisors for the $25,000 bidg. bonds
voted Deo. 14 1811 (V. 03, p. 1740).

SANTA ANA HIGH SCHOOL DISFRICT (P. 0. Santa Ana), Orange
County, Cal,—Dond Offering —Proposals will be recelved untll 11 a, m,
ob, Ty 1t 1s stated, by the Supervisors, for the $200,000 polytechnla hlgh=
sohool bldg, bonds voted Dee. 14 1811 (V. 03, p.1740).

SM‘IlJI.I"A Creek County, Okla,—Bond Sale,—We are advised that
it S5 910 RATAL FR ol S the oA 1S e 0L}
L350 (not 503,87 3] it onds a ;
gml I}:t. . Denom, (1) $380 and (83) $1,000. Dato Jag" 16 1012, 1Iat,

. .

Pd for FRASER

SEATON, Mercer County, HlL.—Hond Bleglion.—An eleotlon will be held
Fely, 13 to vote on the question of Issulng 87,400 bonds.  We are sdvised
that the Issue, it approved, (5 to be taken by Chas, 5. Kidder & Co., Chleazo,

SEBRING, Mahon ing County, Ohio,—Bond Sale.—0On Jan, 22 the fiye
Issues of bands, aggregating §2 000 (V. 03, p, 18006), were awarded to the
Provident Say, Bank & Trust Co, of Clne. Tor $25,302 30 (101.560) and Int,
Other blds follow:

Tillotson & WolcottCo. Cle. $25,387 00 | Hayden, Miller&Co., Clev.§25,230 256
Barto, Scott & Co., Colum. 470 30 | Well, Roth & Co., Clucin. 25,220 00
Otis & Hough, Cleveland._ w02 00 Slnni,' & Braun, Toledo__ 25,106 25
See, Sav.Bk. &Tr.Co,, Tol. 25251 75| Davies-Bertenm Co,, Cln, _*5,077 00

* Bid for $5.000.

SEDGWICK IRRIGATION DISTRICT (P. O, Julsehur&i Logan and
Sedgwick Cotnties, Colo,—Honds Not Yot Said.—No award has yei been
mae of the $670,000 bonds olfersd without suecess on Dec, 27 1910 (V. 92,
p.211).

SELMA. Johnston County, No, Caro.—Bond Election Proposed.—An elec-
tion will be held to vote on a proposition to lssue $25,000 6% 30-yr. bonds
to Install a water-supply and eleotrio-light plant. Thls clty sold §20.000
water and llight huudr:l! on Nov. 14 1911 (V. 93, p, 1551), but thls sale was
ealled off, as the amouny was, consldered Insutticient.

SHELBY. Cleveland County, No. Caro,—Band Offertng.—Proposals will
be recolved untll 2 p.om. Feb. 6 by J. T. Gardner, Mayor, for $15,000 5%
15-yr. olestrig-llght-plant purchase bonds. Cort. cheok for 6% of bid,
payable to the Town Treasurer, required.

SIDUX FALLS, Minnchaha County, So. Dak.—Bonds Re-awarded,—0On
Jan. 18 the $200,000 sowernge and $100,000 water 595 20-yr. bonda were
awarded to Bolier, Mosser & Willamen of Chleago Those bonds wers
awnarded on Nov. 7 to Seasongood & Mayer of Cloeinnatl (V. 93, p. 1416) ,
but that sale was never consummated.

SLEEPY HOLE SCHODL DISTRICT (P, O, Cartwright's Wharf),
Nansemond County, Va.—Bend Sale.—0n Dec. 201011 $18,000 5% school
bonds were awarded to the Merebants' & Farmers' Bank of Portsmouth,

SMITH COUNTY COMMON SCHOOL DISTRICT NO. 18, Tox.—Bond
Offering Postponed,—The County Judge advises us that the $8.000 5%
bidg, bonds whlch were to have been offered on o about Jan, 10 (V. 03, p.
1808) will not be sold untib April 1, as It woas deolded after the bonds were
voted to date them Apcll 10 1012,

SMYTH COUNTY (P. 0. Marion), Va,—Band Offering,—Proposala will
he recelved untll 12 m. Feb. 10 at the offfee of White & Buchanan for §50,~
00D 646 Rich Valley Mazisterial Dlstrict rosd and trldge tmpt. bonda,
Datefan. 1 1012, Int. J. & J. Duoe 30 yra., subjoct to eall after 16 yra,
at any Int=paylug periol.  Cort, ohdek for $1,000, payable to J. M, Gass,
Chalrman: Board of Supervizors, raguired.

The affictal notice of thiz boad offering will be found among the adveriize-
ments slsaiphere in this Department.

SOUTHORANGE TOWNSHIP SCHOOL DISTRICT, Essex County, N.J.
—Bond Offering.—Proposals will be recelved until 8 p, m. Jan, 20 by the
Flnanee Committes for $12,150 4 4% coup. school bonds, Deénom. (11)
$1.000 and (1) 81,150, Date May 1 1912, Int. M. & N, Duein 22 yrs.
Cert, eheck on o pationsl bank or trust company for 3% of bonds bid for,
payable to the Bd; of Ed.. required. Purch, to pay acerned Int.  Bonds
willl be certified as to genulnencsa by the U. 8, Mtge, & Trust Go, of N. Y.
H. H. Tugker Is Disy, Clerk, Columblia School, Sotth Orange.

SOUTH ZANESVILLE SCHOOL DISTRICT (P, O, South Zanesville),
Muskingum County, Ohio.—Bond Offering.—Proposals will be reeelved
until 12 m, Feb. 1 by C. iF. Tipton, Clerk Bd. of Ed,, for the $20,000 4 4%
20-yr. coup. hldg. bonds voted Nov. 7 1011 (V. 03, p. 13410 Denom, (30}
2500 and (60) $100.  Dated on day of sale. Int. semi-snnual. Cert.
elieck for 3%, of bonds bid for, payable to the Bd, of B4, requived. Pur-
chrser to pay accruid Interest,

SPARTANBURG SCHOOL DISTRICT (P. 0, Spartanburg), Spartan=
burg County, So. Caro.—Prics Pald for Bonds. —We learn that the price
pan for the $30,000 4347 20-yr. bldg. bonds awarded to the Security
rust Co. of Spartanburg (V. 84, p. 228) was par and Int, lea< 51,500 for
expenses.  Denom. to sult purchaser, Date ‘“Jan, 1 1012 or July 1 1011,
as may be agreed upon with purchaser.” Int, J. & J.

SPENCER, Rowan County, No, Caro.—Bonds Not Yei Sold.—No award
has yet been made of the $50,000 water bonds (V. 03, p, 123).

SPRINGFIELD, Clark Couaty, Ohio.— Description of Bonds.—The
60,000 coup, llght bonds recently authorized (V. 94, p. 228) bear int. at

Denom. 510,000, Date March 1 19012, Int. M. & 5, at the City
Troas. offlog. Due on March 1 as follows: §20,000 In 1918 and 10,000
yriy. from 1920 to 1023 Inel.

STATESVILLE, Iredell County. No. Caro.—Hond Offering.—Proposals
will be recelved until 12 m, Fob. 7 by 0. D, Moore, Olty Clerk and Treas.,
for $10,000 6% 20-yr. coup. graded school refunding bonds., Date Feb. 15
1012, [Int, seml-ann. at the Clty Treas, offlce. Oert. checlk for 2% of
bonds, piayable to the “Clty of Statesville,' s requirod.

The official rottce of this bond offering will be found among the adeortise-
mentx elsewhere fn this Depariment .

STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. 0. Storm
Lake), Buena Vista County. fown.—Bond Sale.—On Jan. 12 the 560,000
4 16% hldg. bonds voted Nov, 28 1011 (V. 93, p. 1623) were awacdoed to
Geo. M, Bechtel & Co. of Davenport at 100,005 and blank bonds. Ouher
blds follow:

Q, H, Coffin, Chleazo—360,080 less $1,000 for sxpenses,
8. A, Kean & Co., Cblcago—300,000 less $1,704 for expenses,

Date Jan. 1 1012. Int. M. & N. Due Jan, 1 1022 with opt, of paying
$2,000 yearly after 5 years untll $10,000 has bean canceled

SUMNEEH COUNTY (P. 0. Gallatin}, Tenn.—Bond Offering —Proposals
will be recelved untll 12 m, Peb, 20 for $200,000 4% 5-30-yr, (opt.) rosd
I{.lgllt‘i_"ﬂ_‘. .‘\l{:_rhl:.r:)l'}lty vote of 1483 to 963 at the clection held Deo, 16 1011

- 03, p 17400,

TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 24, Tex.—Bonds
Ragistersd,—The State Comptroller reglstered on Jan, 15 §3,500 5% 10-20-
year (opt.) bonils.

TERALTA SCHOOL DISTRICT, San Diego County, Cal,—Bond Sale.—
On Jan. 13 the $23,000 5% bonds (V. 04, p. 1563) were awarded to J. H.
Adams & Oo. of Los Angales at 100.752. (Fr.hur blds fallow:

Wm. It Stants Co., Los A_§206.128 | Stephens & Co., San Diego ... _§25,102

THOMASVILLE, Thomas County, Oa.—Bgnds Defealed.—The proposi-
tion to lssue the $50,000 school bonds (V. 93, p. 1403) was défeated at the
election held Jan, 18,

TOLEDO, Lincoln County, Ore.—Bond Sale,—We have just been ad-
vlseil that on Oot, 28 1911 the $20,000 6% 10-28-yr. (opt.) water-works
bonds affered on May 10 1011 (V. 02, p. 1185) were awarded to Jacohson,
Bade Co: of Portland at par. Denom, §600, Date Sept, 1 1011, Int M &S,

TOPPENISH, Yakima County, Wash,—Bond Sale.—Aecorling (o re-
orts, the $30,000 sower bonds, voted Oot. 18 1011 (V. D3, p. 1213) have
been sold to John Nuvesn & Co. of Chlcago,

TRENTON, Mercer County, N. J.—Bonds Authorized.—An ordinance
wmkmwwd Jan, 22 providigg for the Issuance of $10,200 475 registerod
sewer bonds, Denom. S100 or multiples thereof. 1Int. seml-annual,
Due 10 years.

TULSA COUNTY (P. 0. Tulsa), Okla,—Honds Refused.—According to
Tulsa newspapers, Spltzer, Rorigk & Co, of Toledo have refused to accept
the $500,000 59 20-yr, [toad Dist. No. 1" bonds awarded to them. See
V. a3, p. 973,

UHRICHSVILLE, Tuscarawas County, Ohjo.—Bond Offering. —Pro-

osnls will be recelved until 7 p, m. Feb, 20 by H. O. Sayder, Vil Clerlk,
or $0,800 4 4% 10-yvéar Ubrich St. impt. honds. Auth, Sce. 3914, Gen,
Qode, Denom. $650. Date Jan, 11912, Int. J. & J. Bonds to be de-
Hyered and pald for within 10 days from time of award, Cert. cheok on a
solvent bank for $300, payable to the VIl. Treas,, roquired. Pureh. to pay
acorued Interest,

Propasals will also b recelved at the same thne and place for $2,600 4 1595
Water. St, Impt, honds. Authority, See, 3014, Gen. Cods, Denom. $200.
Date Jan, 1 1012, Int. J, & J. Due Jan. | 1922, BDonds to bo dellvered
and pald for within 10 days from time of award. Cert. check for 5200,
payable to the VIL. Treas,, required.  Purchaser to pay acoraed Interest,

RBonds Authorized—A resolution has been passed providing for the lssu-
ance of $18.000 4% 25%-yr. coup. refunding bonds, Denom, $500, Int,
semi-annually at the Village Treasurer's office.
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UNION COUNTY (P. O. Elizabeth) N. J,—Bond
Leavitt, Co, Colleator, for

will be received until 10 a. m. Feb. § by N. R.
$75,000 4 4% 30-yr. coup, or reg, hoapltal bonds,
Jan, 2 1912, Int. payable at Nat. State

delivered and pald for within 30 days after Feb, 5 1912,
Purch, to pay accrued fnt.

51,500, payable to the Co. Collector, requlred,
Blds must be unconditional.

The offtclal nottee of this bond offering will ba found among tho advertise-

mends elssohere i this Depariment,

UNION IRRIOATION. DISTRICT
County, T

Lancaster County, Neb.—Descripiion of Bonds.

at 6%5. Int, seml-annuaal,
In 20 years.

VAN NUYS SCHOOL DISTRICT, Los a\ngclcl‘s ll..ullnty Cal.—Bond Of-
© 81,000,
Wagoner), Okla.
Brooks of Okla. City has been awarded §65,000 refunding bonds at 103,
WALKER SCHOOL DISTRICT (P. 0. Walker), Linn County
l}rlca- pald for the $2,500

fering.—Propogals will be received until 2 p.
Supervisors for $60,000 5% bouds, Deoom

WAGONER COUNTY (P. O,

Price .!'fl{d’ for Bonds.—We are advised that the
A% 10-yr, bldg. bonds awarded to G. M. Beohte!
Jan. 14 (V, Dénom .
Int. W

WARDNE
covding to
on i propo

154)

o4, p. Way par,

P S g

sitlon to lssue $10.000 sower-s

at 103.056.

. H,. Rolling & Sons, N, Y_

J. B, Magoftin, N. Y

RJ L. Day & Co., D

W.N. Loler&(:l,:\.
Deénom. $1,000. Dute

Feb. 15 1014 to 1018 Inelusl

Other bids follow:
-102.56
Il)d WAb |0y E,
~102.33

11, Ine,

WEBSTER CITY SCHOOL DISTRICT (P. 0. Webster City), Hamilton
Bechtel & Co. of Davenoprt were
awarded during December $40,000 4 l{“". School bonds nt 100.74308,
Due Jan. 1 1932, opt., !1o\s';'v(=r,

County, lowa,—Hond Sale.—Geo, M.

51,000, DateJan, & J,

before that date,

11nt2. Int.d,

- WEST ALLIS, Milwaukee County, Wis.—ZHond 0ffering.—Proposals
Feb. 3 by the :.{nyorlr:jrgi Finance Committes

h).
Due 31,000 yearly Mareh | from 1921 to
1926, Inel., and $2,000 yearcly Marel 1 from 1927 to 1932, inel,

wlll be recelved untll 2 p, m.
for the §18,000 /'% storm-sewer bonda (V. 83, p.
Datedan, | 1912, Int. M, & S.
for §300 required. F. 13, Walsh Is Mayor.
WHITE SALMDN.
pusa]-i ‘will ba recelved untll 8 p. m, Fen.13t
or §9,000 coup. funding bonds at not gxo
31.000.u.apurch.nrrm vy olect, Lot semn
may deslgnate.

Banlk, Ellzabeth.

(P, 0, Raymondvillel,
‘ex,—Bonds Voled.—A [avorable vote was cast recently,
stated, on o proposition to Issue $100,000 Irrigation bondds,

~UNIVERSITY PLACE SCHOOL DISTRICT (P, O, Uniyersity Place),
We are advised that the
$40,000 high-school-bldg, bonds voted Jan. 10 (V. 94, p. 228) bear interess
Due $10,000 In 6, 10 and 13 years and 320,000

Sa00.

R, Shoshone County. [daho.—Buond Election Proposed —Ao-

yarts, this town (s u‘onr--nwL‘Ltim: h"m;”": an-election to vole
saten homls

WARREN COUNTY, N. Y.—Oont Sate —0On Jan. 20 the $50,000 5%

road bands (V, 03, p. 1740) ware awarded to Farson, Son & Co, of N, Y.

John J. Hart, Albany
Denlson & Co
Harris, Forbes & C
_? y | Merohants' Nat, Bk.,
F. & A,

Klickitat Luul:ty. Wash.—Bond  Offering.—Pro-
oy AL J. Van Vorst, Town Troas.,
eding 7% Int.
annual at -mr‘h place ns |mm-imm. r
Due In not léss than one nor more than 20 yrs.

Offering .—Proposals

Camden at 101,
WICHITA, Sedgwick

this elty sold the $7,635
WILSON COUNTY (F

Denom, $1,000, Date
Honds to be

Cert. check for

bonds will bé [ssued."’
WOODBURN, Marion

Cnmlc:m[n
i bids follow:

Farson, Son & Co.,

Bolger, Mosser & Wil
Denom. $2,500, i
Bonde Proposed . —V

olty-hull bonds,
WYANDOTTE COUN]

23 lI * S170,000 4 14
3, It'18 stated, by the Jn" H, o :

3 Ll

Peaple . Bk., Kan.
Johin N
Francis Hros. & Co,
Cont, &Com. T, &5, 1,
A, B. Leaoh
Bolger, Al

Denom. $1,000.
1032 to 1841 Ingl.

XENIA,

Hond Suls.—W. A.

Town,—

Co. of Davenport on
Date Jan. 1 1912,

Carry at t}
“agninse,’
bonds, degrogating $44,
51,300 fir
1,600 Mpr il
at 10l
Darrow St. wider
Milton. Ave. &
Essox St gradir

Fis100 4:. viada

Duli., yrly. from

Denom,

Davis Si. grading
Gilenaven St pay
5 Garland Ave, pay
Burke St gruding

Denam. 51,000,

Cert. check,

al slde
3.000 Er|
Deénm. $500 or
lutlon was

Denomination $300,

Concernlng the report that an election would be
tlon to put out $30,000 bonds (V. 03, p.

57 water bonds voted Sept. 8 1011 (V.
& Cummings of Toledo at par, Iess 51 0'][) for nitorneys' fees, &c.

bids fn.

cerson Jr., h‘..'u!,
i

Diate Fab.,

(ireene County, Ohio.—Binds Defealed.-

Issue the 340,000  sewage-

8.
» sleation neld Jan.

YOUNGSTOWN, Ohio.

artment bonds to .

Carroll St piaving hon
Bornard St. sewer bonds to' the Flremen's Pen.,
Centeal Ave, paving bonds to Seasongood & Mayer of Cln, ot 102,82

mradlng boads to Ha

YPSILANTI, Washtenaw Lmnu}'
assed providing for the lssuance of $30,000 4% bridge bonds

- WHITEVILLE, Hardeman County, Tenn.—Hand Sale.—On Oct. D 1011
the $10,000 6% street bonds (V. 03, p, 974) were awatrded to the Banle of

Lnurtt}. Kan.—Bond Sala.—During Dec, 1911

08 8% 2-yr. coup. park lmpt. bonds (V, 03, p.1884.)

*. 0. Floresville), Tex.—No Bondy to be Issied.—
held to vote on & proposl-
1084), we are adylsed that “no
County, Ore.—HBond Sale.—0On Jan. 16 the 325,000
93, p. 827) werd awarded to Ilm,hlltl
Other

0, lesa 32475 [or attorneys’ fecs.
51,223 for attorneys’ fees
AMay 11T to 1920 Inol.

Are <L'l\l aifil tI: at th ity proposcs to lasue 316,000

f\" (". 0. Kansas Lli)) Kan.—Bond Sale,—On
bridee bonds (V. 03, 1307) were awacded to
*n, of Chleago for ..ut.rﬂ 060, malking the prics

Iaw:
0.3 mml & Mayer, Cin. ..51.7! A6
. Tr. & Sav. Bk 171,950
iI Tolling & Sons, Chle_ Iu-..l
Sutherlin & Co., Kan. City-
[-: commarce Te, Qo,, Ki&n, C.
w1k I,nn'lm" 1
Int; I, & A, Duc 517, 000 ycnr]y
—~The proposition to
bonds (VoG8 po 1137) Ialled to

ol s
volo being 172 *fortpml 611

wil-plant
16, the

Tond .‘sur!w —On Jan. 15 the iftesn fssues of 5%
355 (V. p. 1807), wera awarded as follows,

Soulres at 101.61,
et-repale Londs to the Polleemen’s Penslon Fund

Fd. at 101;33.

ilng honds to the Polleemen's Pen.
r Fd. at 102.74

bonds o the Polleemen's Pen.
to the Flremen's Pen. Pd. a6 101394

4 Lo Seasongood & Mayer of Clao. at 102.62
I’'d, at 101.02

r bonda to the Policemen’s Pén, P, at 102.04

In bonds to Seasongood & Mayer of Clo. ot 102.51

[t Donds to Sensongooll & Mayer of Cln, at 102.82
and paving bonds to Hayden, Miller & Co. of

L m |:|3.37
et al sidewalk bonds to Sensongood & Mayer of Cin.

wallke honds to wsongood & Maver of Cln.at102.47
Miller & Co. of Cleve.at 102,30

ch.—Bondy Authorized —A Teso-

NEW LOANS.

$50,000
Smyth County, Virginia,

: % BONDS

Jan, 23, 1912,

SEALED llID‘- will be recelved st the offlce
of WHITE & BUCHANAN, MARION, SMYTH
COUNTY, VIRGINIA, up to 12 M, on Monday,
the 19th duy of February, 1912, for the purchase
of 350,000 00 of Londs of sSmyth County, Vie
ginla, issued for Lthe purpose of permancutly im-
woving the ronds and Lridges: of Rlch Valley

fagistertal District of Smyth Coupty, Va.: sald
bonds beiug dated January 1, 1012, bearing six
por centum interest per aanuny, payable semi-
annually, and to run for & ;mtmi of thirty years
rmm da with the optlon of redeeming any or

of st hl honds at any Interedt-bearing perfod
n!lur Arteen yearg fraom date,

Blds must be aceompaniod by propecly certifiod
sheck for $1,000 Do, payable to .J, « ‘Giags,
Chalrman Board of Supervisom of Smyth County,
xlu + Rudranteelng fuldlmont of contract by

’I‘ln. Fight 18 reserved to reject any and all bids,

B. F. BUCHANAN
JNO. P BU OHAN \\".
Agents Board of Supervisors of
Smyth County, Va.

NEW LOANS

NEW LOANS.

$75,000
Parish of East Baton Rouge, la.,

School District No. 1
69, BONDS

January 10, 10123,

Sealed proposals will be recelved at the office
of the Parish Superintendent of Education up to
10 4, m., JANUARY 30, 1912, for the [}IH"L‘]lI-'l'il:
of the §75,000, bearlng: five per cent Interest
(payable seml- unmmlly sutlal bonds of Sehool
District No. One of the Parish of Bast Baton
Houge, Loulslang, for the purpose of crecting a
high school bullding In the Clty of Haton Rouge,
the last pumbers of sald bonds to be retived ten
f‘um’% from date,  Proposals must be agcompaniod
)y properly  certitied checle for $1,000, made
ruyublu to I, A. Jones, Presldent of the Parish
Joarid of School Directors of sald Parish, gudran-
tecing fulftliment of contriet by bidder; and
proposals must contain agreement to. purchase
sald bonds limmediately on nplprc-w.l of samée by
a reputable bond attorney.  The right I3 reserved
to reject any or all proposals,

(Signed)
BENJAMIN A, J{l\'!uh
President.

BLODGET & CO.

BONDS
80 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

BTATE COITY & RAILROAD BONDS

HODENPYL, HARDY & CO
7T Wall St New York
Rallroad, Street Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building

ESTABLISHED 1885
H. C. SPEER & SONS CO
First Nat. Bank Bidg., Chicago
S0HOOL,
IOUNTY AND MUNIOIPAL BONDe

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Saviogs Banks,
Postal Savinga and Trust Funda

8BEND FOR LIST
19 Sonth La Salle 8t.,

CHICAGO

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIEST NATIONAL BANK BUILDING
CHIOAGO

$75,000

UNION COUNTY, N. J.
HOSPITAL BONDS.

SEALED BIDS for rll-- purchase of Seventy-
fye $1,000 00 th 444 per oenl coupon
ponis, dated January I, 1812, interest and
|.J|'lnl.'l|J|Il payvable at Natlopal State Bank, Ellza-
oeth, N. with privilege of reglstration, as to
prinaipal or Intorest, or both, will be reoelved at
the office of the undersigned, on

MONDAY, FEBRUARY 51TH, 1912,
at 1000 A, M. A certified checle for §1,50000
o tlu' m-lu‘ ot N, R Leavitt, County l.,n}h otor,
mpany each . bid, nfe N gunranty that
-~\tlul Dldader will pay for bonds at the price
, and acerned (nterest, upon dellvery llu:n,or
within thirty days After February oth, 1912

No conditional bids wil’ he reeclved,  The
right Is reserved Lo peject :my Ak all bids,
Asscased (1911 Valustlon . $144,044,0612 36
Bonded Debt 51,065,000 00

N. B, LEAVITI Colledtor,
Na.

.',r- ["-”-“i ht.. t !|nm th, N.J.
Sutherlin & Company

MUNICIPAL BONDS

Commerce Building,
KANSAS CITY MISSOUR]

ACCOUNTANTS,

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Publlo Acocauntants
(Pennaylvania)

NEW YORK, 56 Liberty St,
PHILADELPHIA, Morria Ddg.
PITTSBURGH, Unlon Bank Bldg.
CHICAGO, Flrst Nat. Bank Bldg.
SAN FRANCISCO, Kohl Bldg.
SEATTLE, Central Bldg.
LONDON, 58 Coleman St,

IAMES PARK & CO.

OBRTIFIED PUBLIO ACOOUNTANTH

New York, Ohicago, Oincinnati and
London, land,
AUDITORS = FOR FINANOIAL INSTITD

TIONS, INDUSTRI
MINING COMPANIES

iavestigations, Finaneclal Statements
Perlodionl Audita and’ Accouniing
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Canada, its Provinces and Municipalities.

BROOKLANDS, Man.—Debealures A uthorited .

lged the jssusnoe of $2

CARLETON CO
recelved on Nov.

911 for the §40,000 5% 2

awarded to G, A, Stlmson' & Co. of Toronto, at 104.445 and Int (V. 95,

EIJW. A. Mackenzle & Co,, Tor.$40,873
3 |.l] Hank of Ottawa
|

. 1884), were the following:
gntnrlu Seo, Co,, T

Wooi, Gundy &

Brent, Noxon ¢ 1
Nat. Floanee O B

CHAPLEAU TOWNSHIP (P, 0, Sudbury),

debentures offered on QOct, 31 1811 (V. 03, 1.

Kilnnon& Co. of Toronto (V. §#3, p. 1808) was 06,

EDMONTON, Alta.—Debéntura Ilection.—aAn
Jan. 40, It s stated, Lo vote
Street rallway, $602,000 675
Blte, $30,900 67: exhibition &
water-works bldg., 50,733 33: nre-hall sites,
380; power houso, $210,240; city
phono sub-atation sites,

yhone extensions, $273,020;
066 67: llghting dept., $62,780,

FOREST. Ont,— Debenturd Sale.—0On. Nov. 6
80*1]\?5:\11!?;nnt gehool debentures (V. 93, D. 121
Standard Bank of Forest for $17,008, making the

GREENF
sidering the

TA. Man.—Debentirs Safe.—On Dee,
gg!i‘#:“(‘i‘!?bgril\lllmﬁ (V. 03, p. 1741) wers awarded
of Toronto ab 101.25 and Int. Other bida tollow:
Geo. A. Stimson &
o, O'Hara & Co., ‘0
Hrent, Noxon & Co., Tor--

KAMLOOPS, B, €

ssoclatlon, $175,200;

paving atreets,

was defeated, 14 1a statod,

KUNDSON SCHOOL
—Dehenture Sals.—On Jupe 24 1911
awarded at 101.40 $1,200 6% 10-yr. dobentures,
percst annual.

LAKE THELMA SCHOOL

10-yr. bldg. debentures at 101,

LEH1 SCHOOL DISTRICT NO, 1166 (PP, 0. Ma
Hals.—The Alberta Sehool Supply. Co, has
% debentures. Date June 20 1911,

L0000 sehool debentures, It I8 stated,
111.'\111'\’ (P. 0. Ottawa), Ont,—Bids,—Among the bids
Z

C. H. Burge

Ont.—Debentures Not Sold,
—No award has yot been made of the $12,000 Etﬂ-‘rr. and $7,000 30-yr. 5%
1381,

CREELMAN, Sask,—Price Paild for Debenturas,—The purchase prioe of
the $3,000 655 16-yr, permanent lmpt. debentures awardeid to W.

on the follywing by-laws totaling $1.715,453 37:
horses, vehleles, $10,0568 345 pollos

54,806 07; fice equipments, $4,-
- warehouse and workshop,
$15,080 07; telephione substations, 534,008 BT 1ele-

£200,020; clty stables, $12,-
anid warchouse ml{‘liLluns' $15,0868 67,

LD PARK, Que.—Debentures Propesed.—This place Is con-
l&:‘;unnc:’ of $20,000 debeotures, it la stated.

28 1011 the $2,000 6%

Co., Tor.$2,020 00| Nay & James, Reginn
Toronto. 2,010 00]0nt, Seq, Co., Lwd,, Tor .
2,006 00| Nat, Finance Co., Ltd,, Reg 1,080 00

~—Dehentures Defeated —The election to vote
queation” of lssuing $300,000 hydro-clectrie debentures (V. 03, p. 10Z0)

DISTRICT NO, 2323 (P. 0. Dowling Lake), Alta.
the Western School Hu{rplrgl(iu. \\I'm
i3 i In~

DISTRICT NO. 2427 (P. 0. Lake Thelmal,

Ita.— Debentiure Salg,.—We have Just been advised that the Alberta School
gnm}iy Co. of Edmonton was awarded on Oct, 21011 an Issue of 31,500 0%
Duate Deo. 16 1911,

been awarded at 101,50 $1,000
Due 20 years.

tlonal baolldings.

ONTARIO (Province
that the

This lrlﬂr_‘c has author-

O-Installment debentures

40,860
40,834

Ont, See, Co, Ltd,

58 & Co., Tor-. - - Waood, Gundy & C

POINTE CLAI
until Feb. 1 by
65,000 water-works
Denom. §1,000,
1942,  Cert, chedck I
tulred.
val., $665,080.

L. Mc-

electlon  wiil be held
gratlon
water filters, $20,688 66; | later on

5,35 telo-

been dispased of.

1911 the $17.000 4 4%
6} were awarded to the
price 100,03,

bentures (V. 83, p.
ST. MARY!

12 m. Feb. 3

$135,000 4
56,000 4 )

b

o O, H, Burgess & Co,

$2,002 50
1,887 00

Dieheniure Sale.

on the

18 Clerlk,

Date July
See.~Treas.

Int. In April.

grath), Alta.—Debanture

MELVILLE, Sask,—Debentures Voted.—This
voted 56,000 debentures aa a bonud to the Lutheran Conference for Educa~

V. 93, p. 1404, has all been disposed of to the public at 102 and In%,
bulic of the lvan was subscribed

OSHAWA, Ont,—Debenturs Sale.—On Jan. 17 the following blds were
received for the four [ssues of debentiiros aggregating $81,485 24 (V.04,p.155)
Hrent, Noxon & (J-:-..:T'ﬂr‘ﬁ!lz.w-‘i 16 [

T'or.
Dom.Seo.Corp., Ltd., Tor. 81,998 60)G. A, Stimsont & Co,, Tor.

*This bld, It Is stated, was successful,

RE, Que,— Debenture Offering .— -Proposals will be received
H.i".hLLUl.'].{Wn‘IL Seo.~Treas.,
el

No debenturg debt At present.

ROULEAU, Sask.—Debenture Sale—Nay &
awarded the Stﬁ.ﬂr.ltl}_{;-z!iiﬁ'. 40-installment coup. eléc.-light-gystem de-

S, Ont.—Debenture Offering —Proposals will be recelyed untli
v 1. M. Clark, Clerk, for the followlng debetitures:
% a0-yr. oonsolldated debentures.
4§25 20-yr, bridge debentures. n
15,000 4 1%, 20-yr. electric-power-extenslon dtbcmures.
18,108 55 20-yr. local-Impt, debentures.
Interest ls payable anpually on all the above lssues.
SNAKE LAKE SCHOOL DISTRICT NO, 2354 (P, 0. liig
The Western School Supply Co. has be
101,125 $1,000 6% 10-year debentures,
TORONTO TOWNSHIP (P, O, Dixie},
posals will be recelved for 37,000 5% electric-light-plant debentures, Au-
thority vote of 84 to 11 at the election held Jan. 1. Due 1942,

place, it s stated, has

of) .—Loan All Subscribed for.—We are advised

1,000,000 4% 80-yr, loan dated Nov. 1 1011 and deseribed In

The
for before the cud of December,

R, . Mathews & Co., Tor.$81,750 00
. 82,107 00| W.A. Mackenzie&Co.. Tor 81 511 00

&2.056 00[C, H. Burgess & Co,, Tor. 81,417 00
&1,035 00

Goldman & Co., Toronto. 80,271 11

tor the $10,000 funding and
tric-lght 5% coitp. debontiures (V. 93, p. 1653).
& N, at the Bank of Hoochelaga, Montreal. Due
5, payable to the "Town of Polite Clalre, "'re~
Floatlng debit, $10,000. Assess.

Debentures Proposed,—We are advised that tho town proposes to issue
500,000 sewerage debontures.

RIDGETOWN, Ont.—Debentures Nof Sold.—The $35,000 43(% 30-yr.

watar-works debentures offered on Oet. 2 1911 (V. 93, p, B@W) have not yet

James of Regina have been

(V. B4, p. 230.)

(V. 04, p. 230.)

(alley) . Alta.—
en awarded at
Linte Nov. 2561911, Int, ann.

Ont.—Debanture Offering—TFro-
C. H. Glll

TROCHA, Alta.—Debentiire Offering.—Proposals will be recelved for
£3,000 8% 10-yr. debentures, according to reports,

J. C. MacGregor Ix

UNITED TOWNSHIPS OF NEETON AND GARSON (Sudbury), Ont.—
Debeniure Offering.— Proposals wiil bo recelved untll Feb.
595 15-yr. debentures (V. 03, p. 1742).

VERNON, B. C,—Debentures Authorized —The Clty Couneil has passed
& hy-law providing for the lssuance of $§12,000 debentures.

WASKADA. Man,— Debentures Authorized,—The Issuance of $3,600 de-
bentures has been authorized by the Council.

28 for the $4,000
J. R.Vincent Is Clerk.

NEW LOANS.

$10,000
City of Statesville, North Carolina,

SCHOOL BONDS

The underslgneid will recelve sealed blds untll
12 ('CLOCK NOON. I’I;I‘llﬁlh\!{\’ T, 1912, for
510,000, 5% 20-year nuu-n;n onal eonpon graded
gohool refunding bonds, dated Feb. 15. Prin-
eipal and loterest payable semi-annually at office
of Clty Treasurer In Statesvillo, North Carolina.
Authorlzed to refund by Act of General Assembl
of North Carollna ratitied March 2, 1011, Certl-
fied ohoclk for 29 ot bonds, payable to City of
Statesville, must accompany cach bid.

The rlght 18 reserved to accopt or reject any
or all blds,

FINANCIAL STATEMENT.

Assgased valus 1911 3,000,000
Actual valug 7.000,000
Total bonded Indebtedness, ineluding

A et e ek pr e hasasas - 155,000
Wator dobt : 62,000
D,

L1 5
Clerk & Treasurer, Clty of Statesville, N, C.

BOND CALL.

ENGINEERS *

Powell County, Montana

NOTICE OF REDEMPTION OF BONDS.

I'he Board of Commlissioners of Powell County,
Montans, to all whomn this netice may con-
coarn, greeting:

Notice 15 hereby glven that the Treasurcr of
Powell County, Montuna, will upen PO"N“{I; 1at,
1912, redeem all honds numbersd from Iriy-
thres (33) to thirty-nine (39), Inclusive, of the
nond Issue of sald county of July 1st, 1801, All
holders or owners of any of the aforesald bonds
are required to present the sawme to the sald Treas-
urer of sald county upon February 1st, 1912, at
hls offlce at Deer Lodge In sald county for pay-
ment, Upon presentatfon of safd bouds to the
uilll County Treasurer upon gald day, the same
wlll be redeemed and pald In full with Interest
Aue thereon up to that date; but such bonds shall
not draw Interest on or after that date, and all
nolders or owners of sald bonds, or any thersof
are hepeby notlied that {nterest upon the same
will cease upon the dato aforesald.

Dated Deo. 30, 1911,
ALBERT BIEN,
County Treasurer, Powell County, Mantana.

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bond
1818 FIRST NATIONAL BANK BLDQ,
OHIOAGO, TLL,

Standard Gas & Elect. Pref. & Oom,
Qonsumers Power Company ba
North, 8tates Pow.Co. Pref, & Com

JAMES N. WRIGHT & CO
DENVER, 0OLO.

ARCHITECT.

JULIAN BARNES

Buite 1118 Association Bullding
CHICAGO, ILLINOIS

tpaciallst In Designing Bank Bulldings, Ban
Fixtures and Equipment

L. F. DOMMERICH & GO,

NEW
Qeneral Offices,

YORK
67 Creene Street

SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

CARRY NO QOODS

FOR MANUFACTURERS,
AGENTS AND OTHERS
FOR OWN ACCOUNT

Established over 60 Yoears

I. G. WHITE & CO.

Engineers, Contractors

13-49 Exchange Place, NEW YORK
Ohicago, Illa. San Francisco, Oal.

Investigations and Reports on Electric Ralle
way, (as, Electric Light and Power Proper-
ties, &c., for Financial [nstitotions and
Investors.

Glsctric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built,

London Correspondenis.

. G. WHITE & 00., Iimited,
9 Cioak Lane, Cannon 5t., E. C,

C. G. YOUNG

Lagingering and Construction
*lans, Methods, Operation
*wblis Utilities and Industrials

Zeports for Financing

SIXTY
WALL §T,,
NEW YORK

Frederick H. Lewis

Otvil and Meohanleal Engineer
Consulting Engineer

Crown-Marx Bldg. Birmingham, Als,

Established 1850
A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadelphia

MINING ENGINEERS

H. M. CHANCE

Coasulting Minlog Engineer and Geologist |
90AL AND MINERAL PROPERTIES

Examinsd, Daveloped, Managed

Drexel Bldg,, PHILADELPHIA, PA

ed for FRASER
raser.stlouisfed.org/
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URHIEN States Trust Gompany of New York.

Chartered 1853
45 ond 47 WALL STEEET
CAPITAL, i = w

SURPLUS AND UNDIVIDEP PROFITS 13,877,034.29

This Company acts as Executor, Adminlstrator, Guardian, Trustea, Cour§ Deposltary and In
-sher recognized trust capaoities,
It allows Interest at current rates on depoaits,

It holds, manages and luvests money, seourities and other property, real or personal, for estates,
sorporatlons and indlviduals. 1

EDWARD W. SHELDON, President.
WILLIAM M. EINGSLEY, V.-Pres. HENRY E. AHERN, Becretary,
WILFRED J. WOROESTER, Asst. Sec. UHARLES A. EDWARDS, 2d Asat.Sec.
TRUSTEES.

JOHN A. STEWART, Chatrman of iha Board,
Guatav H, Sehwab Lyman J. L)
Frank Lyman,

James an,
John Clafim
John J. Pheips,

Towle Cnee T.odvard
e e

FIDELITY TRUST COMPANY
NEWARK, N. J.

Resources Over $27,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts a8 Executer, Trustes, Administrater and in all fidusiary capacities,
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout Now Jeraey.

General Banking and Savings Departments,
purchase and sale of municipal and public utility securities.
Department.

$2,000,600.00

W. Bayard Cutting,
Willlam Rookefeller,
Alexander E. Orr,
Willlam H. Maoy Jr.;
William D. S oane,

Willlam
Wiiliam
0

Egerton L. Winthr
Cornellus N. Bliss,

M. Kingsaley,
Stewart Tod,
Chauncey Keep, 0
Geerge L. m.:c’ﬁ;. .ﬁ"
Arthwe N fq_muu

Bond Department fer
Safe Deposit

CHARTERED 1384

UNION TRUST COMPANY OF NEW YORK

MAIN OFFICE, 80 BROADWAY

Fifth Avenue Branch, Plaza Branch,
426 Filth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St.

Modern Safe Deposit Vaults at both Branches.

Capital $1,000,000 Surplus (earned) $7,900,000

ALLOWS_INTEREST ON _DEPOSITS

Acts us Executor, Guardian, Trustee, Administrator and in all Fidueiary
Capacities on behalf of Individuals, Institutions or Corporations.

The
Trust Company of America

37-43 WALL BTREET, NEW YORK

COLONIAL BRANCH:
222 Breadway, New York.

e ———— = =

-

LONDON OFFICE:
95 Gresham S|

CAPITAL AND SURPLUS, $8,000,600

Invites aecounts of individuals firms and cerporations.
Pays interest on daily balances.
Executes trusts of every description.

Ilinois Surety Company

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court— Fidelity— Contract—Miscellaneous

The motte of the Illinols Surely
Boihs in the handling of its business

Company s “Prompt Servies™
and the adjustment of its leases

Manhattan
Trvst
Company
Wall Street corner Nassay

Member N. Y. Clearing House
Authorized to act as Executor
under Wills, Administrator, Guar-
dian.

Trustee for Individuals, Corpora-
tions and Municipalities. Fiscal
Agcm.

Transfer Agent and Registrar of
Stocks and Bonds.

Receiver, Assignee or Committee,

Temporary Offices

113 BROADWAY
MISSISSIPPI VALLEY TRUST CO.

Fourth & Pine Sts., Bt. Louls

CAPITAL, SURPLUS
and PROFITS) 36,640,000

A GENERAL FINANCIAL D F1 ) |
IiUSINBSg_T_‘ENSAﬁ}TED.DUGuR

DIRECTORS.
Heary Semple Ames, Vice-President.
William Bagunell, President Baguell Timber Oo.
Joha 1. Beggs, Pres. & Gen, Man, 8%, Louls Oar Os
En .Bhenolﬂ.

f «» Secretary,
Carleton, Prealdont Carleton Dry Gooda O¢
oratlo N, Davis, Prealdent Smith &Davis Mig.Oe.
Jolin D, Davis, Vice-President,
. Fraacls, Francts, Bro, & Co,
oifman, Vles-President.
dge Jomes, President.
Vice-President and Bond Offioes
~Pres. Maskell & Barker Oar Oe:
. Viee-Prealdent Grayson-

Saunders Norvell, Pros. Steves & Hardwars Pub, O¢
Robert J. O'Reilly, M.D.
W, D, Orth weia, Pres. Wm. D, Orthweln Grain 0o
Henry W. Peters, President Peters Cao.
H.C. Plerce, Chalrman Board Waters-Pleros 01l Op
Heory S. Pricst, Priest & Boyle.
& gust Schlally, A Bcgmy & Sons,

il Stoﬁhn Hﬂuﬂu Mig. Oo.
Jutlus S. Walsh, Chairmon of the Board,
Rella Walls,

Industrial Trust Company

Providence, R. I.
CAPITAL

SURPLUS ... - 3,000,000

OFFICERS
H. Martin Brown, Presldent
Joshus M, Addeman, Vice-Presldent
James M. Scott, Vice-President
Charles C, Harrlngton, Vice-President
Ward E. Smith, Treasurer
Chas, H, Manchester, Seeretary
H. Howard Pepper, Trust Officer
and Asst, Treas.
Frederlek B, Wlleox, Audltor

BOARD OF DIRECTORS
Samuel P, Colt, Chatrman Samuel M, Nicholson
Joshun M, Addeman James R, MacColl
James M, Scott John W. Ellls
H. Martin Brown Harold J. Gross
Chas. O, Harrington Samuel M. Conant
Louls H. Comstock James B, Sulllvan |
Herbert N. Fenner It.Livingston Heeckmap
J. Mllton Payne Walter 5. Ballou
Eben N, Littlefleld Albert H. Sayles
Angus MeLeod Seeper Edwards
Henry W. Harvey
James M, Pendleton
Thomas P. Peckham
Everett I, Rogers

Ezra Dixon
Englebart Q. Ostby
Lyman B, Golr

THE AMERICAN MFG. CO.

MANILA BISAL AND JUTE
CORDAGE

65 Wall Street New York

GEO. B. EDWARDS
Tribune Bullding, NEW YORK, N. Y.
Tel. 4318 Deskman d Relerencan,
Negotiations, Investigations,Settlemonts
urchases 6f Property, Information
In New York aty or anywhere,






