Bank & Quotation Section
Railway Earnings Section

INCLUDING

Railway & Industrial Section
Bankers' Convention Section

Electric Railway Section

|"‘
ui S

State and City Section

- VOL. 94

SATURDAY, FEBRUARY 10 1912

NO. 2433

Zhe Chronicle.

PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
D ) T T e Ty o R T

For BLX Monthe - issccor iatanssnnns-~bns
European Subscription (Ineluding postage
Furopean Subseription six months (nelad

Iug I;l;ﬁf:

H
Annual Sobseription In Londoen (noluding nmmg(;)“?
Six Months Subseription In London (Including postage).

Canadian Subseription (lncluding postage)

¢ Bubscription ineludes following Supplements—

BAKE AND QUOTATION (monthly)
RAILWAY EARNINGS (numlhl{
BTATE AND CIiT¥ (sembannusily)

Terms of Advertising—Per Iuch Space

Transtent matter per inch HJn:u:i\('H ngato
‘wo Montha

Btanling Business Cards « 8% Months

L Iwelve Montha (09 times)., .
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block

1ines).
(511

Threo Months (18 vim

(20 L) .

ArT

LONDON OFFIOE—Edwards & Smith, 1| Drapera’ Gardens, 1, ©.
k WILLIADM B3, DANA COMPANY, Publishers,

P, 0. Box 958,

Front, Pine and Depeyster Bts.,

New

IRRAILWAY AXD INDUSTRIAL (3 timea yearly)
ELECTRIC RAILWAY (3 tames yéarly)
BANKERS' CONVENTION (yearly)

ison 4012,

Yorl,

Published eyery Saturday mornlog by WILLIAM B. DANA COMPANY,

Jagob Betbert Jr., President ang Treas,;
Vice-Presidents; Arnold . Dann, Sco.

George 8. Dang and Amold G, Dang,
Addresses of oll, Offlce of the Company,

CLEARING-HOUSE RETURNS.

banlk
Fob,

The fallowing table, made up by telegraph, &o,

clearings of all elearing houses of the United
10 lave been $3,212,000,113, agalnat $3,652,642,783 last weele and
$3,125,070,108 the corresponding weelk last year,

States for weol

Indleates that the total

& endin

Otearings——Jiturna by Telograph.
Week ending Feb, 10,

1012,

1011,

Baltimore. ...
Chiloago ..
Bt. Louly |
New Orleans _ _

31,664,038 847
3 134,667,701
122,075,152 122,806,011
31,285,050 1,811,110
235,875,316
67,034,871
19,828,198

131,786,105
o 81

106G
214,140,022
6,162,640
10,308,547

$1,607,076,515 |

Haven cliles; 5 days
Other clties, b days__ ...,

$2,176,802 4564
600,072,416

F2,008,749,042
480,104,013

Taotal all cities, 5 days
All eltled, L duy

$2,070,681,870
606,417,243

32,673,854 ,675
551,224,803

Total nll eithes for week .. __ .. __

£3,242,000,118

$3,125,070,408
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The full details for the week covered by the above will be glven next Sat-

urda,

the week has to be [n all eascs estimated, as we go to press Friday
We present below detalled figures for the week endlog with Saturday,

noon, Ieb, 3 for four years.

. Wo cannot furnlsh them to-day, olearlngs belng made up by the
olearrnlr houses at noon on Saturday, and henoo in the abave th In}!t ll):l{ of
Ight,
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Waek ending February 3,

1012, 1011,

Ine, ar
Dea,

1010.

1009,

]
2,218,149,6820
168,050,218
50,640,908
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448,216
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Week ending February 3,

I'nct, or
1011,
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Chicago
Clacinnatl __ .
Clevoland .
Datrolt. . . Tt
Milwankeo, . .. ..
Indignapolis
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Grand Ropids. .
Dayton . ..
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L3 F ] A Y
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|
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27,282,100
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Tov. Mid, West
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THE FINANCIAL SITUATION.

Political developments bearing on this year's Prosi-
dential eleetion are of such o chavacter that they can-
not wisely be ignored. In what has happened within
the last fen days there is urgent call to the business
man to exert his power and influence on the coming
political conventions with a view to averting a situa-
tion which may involve dangerous possibilities. Among
the Republican aspirants for the Presidential nomina-
tion, Scnator La Iollette has broken down, both
physically and in other ways, and he may be said to
have practically retired from the race. This leaves
the field entirely to Mr. Taft and ex-President Roose-
velt. With the elimination of Mr. La Follette  the
so-called “‘progressive” TRepublicans are flocking
to the support of Mr. Roosevelt and his chances of
getting the nomination are groatly increased. [nstead
of the radical strength being divided and seattered,
as seemed likely to be the case at one time, it will now
be concentrated upon Mr. Roosevelt. It would be
folly to attempt to belittle the possibility of his head-
ing the ticket or of his achieving vietory if he does.
He enjoys wide popularity, is an expert politician and
an adept in making effective appeals to the masges.
His ‘‘progressive’ policies have been framed ™ with
a view to gaining the support and favor of the
popwation. His political ambition is boundless.

The question presented for the consideration of all
thoughtful citizens is whether they should view the
threatened menace with indifference or whether they
should exert themselves actively and betimes to pre-
vent it. Mr, Roosevelt is displaying his usual adroit-
ness in the way he is allowing his campaign on his
behalf to be conducted. He avers that he is not a
candidate and will make no move to secure the nowmi-
nation. At the same time he is allowing it to be under-
stood that he will not refuse to heed “the call of duty.”
In this obviously he is displaying great cleverness, for
if he declared himeelf an active candidate, opposition
against him on the part of those who would regard his
re-eleetion as a national ealamity would quickly crys-
{allize against him and his nomination be rendered
out of the question. By holding off and appearing
unconcerned oceasion for opposition is removed. Af
the same time the door is left open for him to accept
the nomination, if tendered, on the ples that it is being
thrust upon him and he has no right to refuse it under
those circumstances.

In feigning indifference, Mr. Roosevelt has gone so
far a5 to enumerate the reasons that would impel him
not to become a candidate, This, of course, is with
the view to laving it appear that he would be making
4 sacrifice to accept the nemination. His position
appears to have been defined with absolute clearness
the past weelk. Dispatehes from Huntington, West
Virginia, in the daily papers on Monday stated
(hat Iie had defined his course “in letters to West Vi
ginians.” He would never geek the nomination, hut
he would not “tie his hands by a statement which
would make it difficult or impossible for him to serve
the public by undertaking the tagk.” With an ap-
pearance of disingentousness, he cites reasons which
he wants the guileless publie to belicye would malke it
more pleasing and convenient for him to deeline the
nomination—in advance. His motives, he declares,
would in any event be mistrusted, and if, after boing
nominated, he should win, lie would “take office cor-
rying o burden for which he was not responsible and
facing conditions such as to make it almost certain,

ER

not only that he should he unable to aceomplish all
he would like to accomplish, but in addition would be
very severely condemmed, probably by a considerable
majority of the people, for failure to aceomplish what
it would probably be beyond the power of human be-
ing to accomplish.” Bub he is a hold and intrepid
wartior., Henee, with all this to deter him, he is
neverthaless willing to assume the greal r.‘-apnn.l.'»;ihlﬁl'-y
and all the hardships that would be invelyed in the un-
dertaking. Here is the way he declares himself on
that point: “If al this particular erisis, with the par-
ticular problems ahead of us at this particular time,
the people feal that T am the one man in sight to do the
job, then I should regard myself ag shirking a plain
duty if I refused to do it."”

Of course be is entively sincore in thinking that he
might be “the one man in gight to do the job™ The
important peint, however, is that e Ronsevelb
chouters are directly encouraged to go abead and secure
the nomination for him and then he will accept, on the
iden that he is “the one man in sight,’” &c. No one
ean fail to perceive that this means that an active con-
test is to be waged to deprive Pregident Taftof o re-
nomination and make Mr, Roosevelt the standard-
bearer instead. Is the prospect an inviting one?
Should not every effort be made to prevent such a re-
sult? During the last four years of Mr. Roosevelt's
Administration, blow after blow was direeted azainst
the business interests of the country and confidence
in the stability of industrial endeayors was more: com-
pletely undermined than at any other time in the his-
tory of the country. The panie of 1907 was the direct
outgrowth of this situation. The whole outlook im-
mediately brightened when it appeared, with the cer-
tainty of Mr., Taft's election, that an end was to be put
to the Roosevelt regime.

But memories are short and & great many people
have already forgotten this hideous period in the
country’s history. Some leaders in the industrial
world are actually urging that Mr. Roogevelt is to be
preferred to Mr. Taft. Business eireles have so mueh
at stake on the outcome that the facts should be looked
squarely in the face. If the Democral ic Party could
he relied upon to put & conservative candidate in the
field, it would make lLittle difference whether My,
Taft or Mr. Roosevelt was the Republican standard-
boarer. In such a contingeney the Democratic ticket,
it is our opinion, would be successful, Be that as it
may, however, the voter would in any event have &
conservative man to turn to in the opposition party.
But there is little assurance that the Demoerats will
do such a sane and sensible thing, Theic capacity
for blundering is proverbial, They may give us an-
other Bryan, if not Bryan himself.  In thatevent, the

Republican Conyention will name the winning mar.
In other words, o nomination will then be equivalent
to an election; and with Roosevelt the pominee, the
country would have ahead of it the certainty of a re-
newed period of disturbanee in the bHusiness world,

President Taft hag undoubtedly disappointed ex-
pectations. But why? Decause, unfortunately, he
has striven to esiry out the Roosevell governmerital
He has done this with o gleadfastness that
should have commanded unetinted  commendation
from Mr. Roosevelt himself. If Mr. Tuft had not been
committed to the Roasevelt doetiines and policies in
advance by the Republican platforn, if he had heen
Lot to his own initintive and heen free to determine
for himself what the highest intevests of the country
demanded, we believe he would hayve given the country

policies.
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one of the best administrabions it has ever had in its
entive history. His efforts to establish reciprocity
with our Canadian neighbor and his unremitting en-
deayors to seeure the ratification of the new peace treat-
les with Greab Britain and France are an esrnest of
what might have been expected in thab event. But
is there in all that any reason for reealling Mr. Roose-
velt himself to power? Mp. Roosevelt's capacity for
harm is infinitely greater thanis that of Mr, Taft. The
ex-President i an agitator pure and simple. Whether
in office or out of office, he is all the time seeking to
create trouble and discord. He is theatric and sensa-
tional and delights in the natice he attracts,  Mr. Taft
may be committed to the Roosevelt policies, but he is
ineapable of many of the destructive acts in which
Mr. Roosevelt delights and upon which the latter’s
nature feeds.

Whatever conservative support Mr. Roosevelt has
recently attracted has come from his denunciation of
the suil, wuder the Anti-Trust law, begun by the Taft
Administration against the United States Steel Cor-
poration. Considering the history and management
of the Steel Corporation, that suit was certainly 4 griev-
ous mistake, which will doubtless cause Mr. Taft the
loss of many votes.  Bub that is no argument in favor
of the Roosevelt policies or of Mr. Roosevelt himself.
The mjury done by Mr. Taft i3 not a eircumstance to
the havoc ereated by Mr. Roosevelt while in office.
What the country is suffering from i3 too much inter-
forence on the part of Government with économie laws
and business affairs. But the Roosevelt policies,
carvied out in their entuwety, would give us more Gov-
ernment; interference, more meddling and everything
would be dependent upon official favoritism. A Gov-
ernment official, or g Government, bureau, would decide
whether this or that trade concern should be allowed
to exist or not. This official would grant absolution
or demand viearions sacrifice, a4 circumstances might
require. There
of the matter, under rules of equity and justice, for
Mr. Roosevelt maintains that courts are not ftted
to decide questions of that kind.,

In his article last Noyember criticising the Adminis-
tration Mr. Roosevelb argued in favor of a Government
Bureau or Commission with wide powers, and intended
“to give the National Government complete power
over the organization and capitalization of all business
concerns engaged ininter-State commerce,” e went
so far as to say: ‘“We should enter upon a course
of guperyision, confrol and regulation of these great
corporationg—a regulation which we should not fear, if
necessary, to bring to the point of control of monopoly
prices, just as in exceptional cases railway rates are
now tegulated.” He also characterized the disinte-
grabion plan of the American Tobacco Co. as “lament-
able from thestandpoing of justice.” He did not at
all sugeest repeal of the Anti-Trust Law. On the
contrary, he made it clear that he would retain that
law, but would have Government regulation in addi-
tion.

Thus Mr. Roosevelt would not give relief to the
business world, but would give if something worse
even than it had under the Taft Administration. And
consider how the vast powers asked for would be ad-
ministered under a mon such as Mr. Roosevelt. Can
any one have forgoften the attacks that emanated day
after day from the White House while My, Roosevelt
wad its oceupant, directed against the leaders in the in-
dustrial and finaneial world, or how he kept referring

would e no judieinl determination

judges, and denounced judicial decisions that were not
to his liking? Dvery one will readily recall the
§20,000,000 fine imposed by Judge Landis on the
Standard Oil Co. and how when that fine was set aside
by the Cirenit Court of Appeals because it had no legal
basis to rest upon, Mr. Roosevelt eharacterized it as
o “gross miscarriage of justice.” We are sure no one
needs to be reminded of the deeply disturbing utter-
anees of this kind that came with undeviating regu-
larity from the White House during Mr. Roosevelt's
incumbency. Nor is it necessary to recall what a
tremor these Roosevelt bellowings invarinbly sent
through the finaneial and industrinl world.

Since Mr. Roosevelt has returned to private life
his radicnlism has become more rather than less pro-
nounced, though he has made oceasional appeals to
conservative sentiment,; such as on the oeeasion of the
Steel suit. On the other hand, My, Taft has resisted
popular clamor in & number of directions. In par-
ticular he has taken g strong stand against the recall
of judges. Mr. Roosevelt, on the contrary, has openly
declared his sympathy with movements of that kind,
In an article in the “Ouilook” for Jan, ( 1912 entitled
“Judges and Progress,” after speaking of the *‘fester-
ing wrong and injustice’ perpetrated, “bocause certain
judges, certain courts are gleeped in some outworn
political or social philosophy,” he actually proposed
that when the courts have handed down a decision in
certain classes of cases the voters shall be allowed to
determine whether such decision shall be reversed or
be ‘allowed to stand. Is 1t not the bounden duty of
every self-respeeting citizen to make his influenee felt
to the end that such a man shall not he given a new.
opporfunity for experimenting with hiz dangerous
theories and doetrines? Qut of office he is harniless,
but back in power again and acting as the Executive
head of the Government; his eapaciby to weate havoe
and disaster would be almost unlimited.

Wednesday's action of the Democratic eaucus of
the House takes most of the wildness out of the pra-
posed investigation of the “Money Trust,” & thing
about ag imaginary as the Boojum Snark of the Won-

der tale. Instead of a special commitéee, which
would have no work except to keep up & drum-beating
Por the galleries, the subiject is comunitted to the sev-
eral standing committees having jurisdietion of tlie
goveral topics; and although the work s apparently
made mandatory upon these eommittecs, it is practi-
eally Jeft in their diseretion. Mr, Underwood has con-
ceded something in the language employed, and no-
body doubts that associated capital, with or without
formal erganization, may conceivably do some wrong
things, eapital being no more surely virtuous than
surely vieious. A calm and reaspnable ioquiry need
not ¢ause uneasiness, unless to those who make eapital
of exciterents, and may be reassuring to persons who
are still fearful of financial spivits.

The langusge is, however, exceedingly geuneral,
For example, the first sentence proposes to inquire
Swhether individuals, firms, national banks and other
moneyed corporations are engaved in or conneoted
with' the manasgement of financial affas of inter-
State railvoads,” &e. We suppose even  the
cracker-barrel wise man of the rural store doubts that
“individuals' and “firms,” and wealthy ones, at that,
are thus connected. If capital and husiness success
were not connected with railway and industoial eor-
porationg, impecunionsness and non-sueosss would

1ot

“to malefactars of great wealth,” and how he abused ! have to be, and it cannot ba supposed that any sane
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person desires such a connection as that. If associa-
tion and combination among capitalists are believed to
be a public danger, association and combination by
non-capitalists (such as has been manifesting its na-
ture in Luwrence of late) is quite as serious a menace
and quite as deeply needs locking into.

The Money Trust is merely the familiar old hogie-
man which has been scaring grown-up children these
many years. There are as many ogres in Wall Street
ag there are painted and plumed Indian riders on
Broadway; but the distant mind (& portion of that)
will have it so, beeause the demagogue, whom we
always have with us, finds this his most facile subject,
still fresh and lively though all others fail him,

Happily, however, the caucus action followed im-
mediately upon, and directly disregarded, Mr. Bryan’s
earnesl appeal by telegram to treat otherwise what
he calls a “erisis.” Ior the second time in this ses-
sion his intervention has been rejected after he had
raised an issue distinetly. What one journal has pie-
tured as his “dead hand” upon the House seems to
have lost grip.  This is a fact meet for congratulation,
gince there is no greater obstacle than he to forming
and keeping that sane and genuine Opposition which
ig almost indispensable to well-balanced government
in o republic.

Prof. Irving Fisher of Yale University is furthering a
movement for an international commission of inquiry
into the cost of living. Several formal tnquiries have

already been started, and it is only candid to say that
we have doubted their practical efficacy, because the
sauges contributing to inereased prices of necessaries
are certainly complex, so that investigators are notf
likely to agree upon them, and, moreover, if the causes

wete as surely ascertiined as the cause of the procession
of the seasons, there does not seem to be any power
in government, or in an agreement. by governments,
to produce the quick remedy which consumers want.

Yet it 1s clear that the feeling towards an inquiry
aniong nations is considerable.  The Chambers of Com-
merce in New York and Philadelphia have, we believe,
adopted resolutions approving it. A bill for establish-
ing such a commission is in the hands of the Senate
Finance Committee, and the President has urged it
in one of hig latest communications. The editors of
the two leading financial journals of Great Britain,
where the investigating fever has perhaps gone less
towards satiety than here, are quoted as being in favor
of this inquiry, and we find the influential dailies here
showing a disposition to accept it as of probable utility.
Something may be said for an international inquiry
which would not apply to a loeal one. The former
would be slow in movement and deliberate in freat-
ment. It could hardly be suspeeted of assistance in
grinding any political axes or of being tageed in ad-
vance by any specifie theories; it ought to be a body
for discovering truths, not for picking out half-truths
for bolstering up conclusions already adopted. Any
international study must command respect, even
from those who do not aceept its findings. It may be
that the proposed work would yield data of permanent
value to students of finance and sociology, thougl it
failed to discover any workable means of pulling neees-
garies down to more agreeable prices. Perhaps, also,
international meetings by commissioners on topies of
pesce may be in the line of a habit which will make
towards universal peace, agreement and arbitration
being solvents of the war feeling.

——d

The news comes by eable from Paris that from now
on no official quotation will be permitted on the
Bourse for any additional foreign securities that have
not first been fully considered by the entire French
Cabinet. Heretofore the Minister of Finance has had
exclusive control in this respeet. With this object
in view, the Minister of Finance has appointed a com-
mittee which will examine into and report upon all
questions relative to announcements and prospectuses
connected with the “emission, sale, and introduetion
of foreign securities into France.” The committee
has also been instructed “to study the legislative dis-
positions with a view to preventing any public state-
ment being made regarding the admission of sccuritios
to quotation on the Bowrge.” The change in deal-
ing with foreign securities has a double significance.
In the first place, it follows the downfall of the
Caillaux Cabinet, which resulted from charges that
the Premier had been conducting secret financisl
negotintions with German interests at the time the
settlement of the Moroccan crisis was in the balance,
To this extent the new decision seems to be in line
with' Premier Poncare’s ambition o provide o thor-
oughly open and broad-minded administration. But
the immediate reason for the new rule appears to be a
desire to use the weapon of French gold that has so
repeatedly been effective in the pastin settling inter-
national controversies. In this specific instance the
action iz aimed against Cuba and constitutes a protest
against the delay that has oecurred in bringing to a
serious state of negotiation between the two countries
the elaims for indemnitics for losses that I'rench eiti-
zens suffered during  the for Cuban inde-
pendence.

Cuba has persistently refused to recognize these
claims, although France, Germany and England in a
joint note some time ago urged prompt consideration
and adjusbment of the elaims that had been made on
behalf of their respective citizens.  The Cuban conten-
tion 18 that nations which never recognized Cuba’s
belligerency have no elaim on her now. Ab any rate,
the first et of the Trench Cabinet after taking the
mabter of official listings of foreign securities out of the
exclusive jurisdiction of the Minister of Finance was to
refuse to allow the privilege of quotation to the honds
of the Credit Foncier Cubain. The shares of the
Credit Foneier Cubain, a territorial bank and an en-
tirely private institution, had already been listed on
the Paris Bourse and had in fact almost exclusively
héen sold in the Paris market. It appears, therefore,
that French investors will be among the heaviest
osers in the event that the refusal to permit the list-
ing of bonds of the Cuban institution sghould be con-
tinwed. The net result seems to be a Iranco-Cuban
deadlock. President Gomez is quoted by a Havana
dispateh as feeling it “to be inconsistent with the dig-
nity of the Cuban Republie to take any further active
steps to expedite a settlement until fhe removal of
the stigma cast upon Cuban credit.”

It will be recalled that the Morocean settlement be-
bween Franee and Germany was accomplished to some
extent at loast under the spur of the withdrawal of
French eapital from Germany in such amounts as to
cause a particularly strained finaneial condition in the
German centre, which indirectly affected all the finan-
eial markets of the Old World. Fortunately there was
such an overwhelming supply of unemployed money
on this gide that American bankers were able to relieve
the German tension. Had this safety valve not been
available it seems reasonable to assume that the

war
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closing Lalf of 1011 would have seen a period of dis-
tinet finaneial upheaval in the Gérman market. As
an inecident of the Frapco-Cuban sifuation crealed by
the refusal of the Freneh Government to permit offi-
cial quotations for the Credit Foneier Cubuin bonds,
the Cuban Congress has under consideration o bill
applying the maximum taviff to FPrench imports. Az
Cubu imports from Franee five times more than she
exporfs, i6 18 figured that this retalintion will be effec-
tive in sccuring a removal of the restrictions againgt
the bonds. O course, an agreement Lo compromise
the original eause of the dispute would probably auto-
matically remove the Governmental anfagonism to the
bonds of the Cuban institution.

The outlook for peace in China has shown distinet
improvement #s a result of the week's developments:
Not only does an end of the civil war now appear to be
definitely in sight, but there is also every reason to be-
lieve that the inteerity of the Timpive is to be main-
tained and the open door to the world’s commeree is
to be zuaranteed by coneert of action among the Pow-
ers. In a note to the German Ambassador at Wash-
ington, made public on Wednesday night, Mr. Knox,
our Seeretary of State, gave informal notice to the
other interested Powers that Germany and the United
States were acting togetlier to preserve absolute neu-
trality of the Powers during the current revolution.
The publication of the note and the fact that copies
have been placed in the hands of Great Britain, France,
Ifuly, Russia and Japan seem to merit the interpre-
tation that the State Department is committed to a
continuation of former Secretary Hay's policy for pre-
venting the digintegration of the Iimpive. Secretary
Knox lays special stress upon the faet that it is the
paliey of the United States not to aid either the Im-
perialists or the Reyvolutionists by means of loans.
On this point he eays, in his note to the German Am-
bassador, that “this Government has felt it to be a
corrollnry of the poliey of striet nentrality heretofore
pursued by common aceord with respeet to loans to
China to look with disfavor upon loans by its nationals
unless assured that such loans would be of neutral
effect as between the contending factions, as it has also
felt that the present was an oceasion where there might
be invoked with peculinr appropriateness the principle
of lending governments deterring their nationals from
making loans not approved as to their broad policy by
their own governments in consulfafion with other in-
terested Powers.” As it i8 well known that. previous
agreoments have been made by the Powers that no
loans are (o be shnetioned at this time, it seems quite
evident that the hostilities in Ching must soon end be-
cause of absence of financial assistance. Aside from
this, the fact that the Imperial Government as well as
the Provisional Republic bave both given notice that
eachwill repudiate any loan made to the other after the
date of the beginning of hostilities will certainly prove
effective, as American and Furopean bankers are not
abull likely to risk their money if the prineiple of Secre-
tary Knox’s note disavowing profection to suel trans-
actions be accepled by the other Pawers. The publi-
cation of the nota means, of eourse, that the United
States Government has once more come out openly
as against the possible grabbing of territory by other
Powers, Secretary Knox's letter is plain and lueid,
both in what it divectly says and what may be read
botween the lines, While the language is in all re-
spects diplomatic, its significance is for that reason
none the less apparent, The full letter is here given;

“Your Ixcellency: In reply to your note of tha 31st ult.
requesting information as to the attitude of the Goyvarnment
of the Upited States with regard to conditions in China, 1
have the honor to state that since the beginning of tho present
disturbances this Government has from time to time, as
ovcasion nrose, exchanged views with the other interested
Powers, particularly Frauee, Great Britawin, Italy, Japan
and Russia, as well as the Imperial German Government, as
to what course was expedient for the profection of the
commaon interests, e

“Even in these exchauges it has been quite clear that
all the Powers concerned were as one a5 to the wisdom of
maintaining the policy of coneerted action in the circum-
slances,

“This unanimity of view found concrete expression in
the identical note presentod by the representatives of France,
Great Britain, Germany, Japan, Russia and the United
States simultaneously to the peace commissioners at Shang-
hai on Dec. 20, as well as in the co-operative measures taken
for the protection of their common interests throughout
China. Y|

“The advices received by this Government, moreovar, show
that the other governments concerned have likewise had
similar exchanges of views and that official statements of
policy to the same effect have appeared in the public press
of various countries.

“It is therefore evident to this Government that all the
Powers have up to the present, by common consent, not

.only refrained from independent action and from intervening

in China's internal affairs, but have acted in full accord, with
their mutual assurances that they would respact its integrity
and suvereignty.

“There happily has thus far been no reason for interference
on the part of the foreign Powers, inasmuch as both Imperi-
alists and Republicans have guaranteed the life and property
of the foreign population, and the latest reports tend to
strengthen the [n(zliuf that it is improbable that faturae de-
volopments will necessitate such interference. If, however,
contrary to all expectations, any further steps should prove
necessary, this Government is firm in the conviction that the
policy of concerted aetion after full consulfation by the
Powers should and would be maintained in order Lo exclude
from the beginning all possible misunderstandings.

“Moreover, this Government has felt it to be a corollary
of the policy of striet neutrality, hitherto pursued by com-
mon accord with respect to loans to China, to look with
disfavor upon loans by ifs pationals unless assured that
such loans would be of neutral effect as between the con-
tending factions, as it has also felt that the present was an
oceasion where there might be invoked with peculiar appros
priateness the principle of lending governments deterring
their nationals from making loans not approved as to their
broad poliey by their own governments in consultation with
the other intarested Powers.

“Accepf, Excellency, the
highest consideration.

renewed assurances of my

“p, 0. KNOX., |
_ “His Excellency, Count J, H, von Bernstorff, Imperia
German Ambassador.”

It is still exceedingly difficult to obtain anything
like a conneeted narrative from the week’s conflicting
dispatches of the progress of the Chinese revolution,
A complete cessation of hostilities seems to have been
agreed upon, and the Chinese newspapers, according

"to eables from Peking, publish the terms of the abdi-

cation of the Throne. These include the perpetuntion
of the titles of the entire Court, the retention by the:
Imperial family of the palaces in Peking, the continuna-~
tion of the Imperial guard at the expense of the Re-
public and the right of the Court to exact regal homage
from the nation. The only réal check to a settlement,
it 18 stated, is a dispute over hereditary titles, The
nobles insist that these remain hereditary and the
Republicans refuse to agree.

A cable from Shangliai yesterday quoted Tang Shao-
Yi, the representative of Premier Yuan Shi-Kai, as
declaring that he was confident the abdieation of the
Throne syould be an accomplished fact before Feb, 18,
The draft of the proposed Magna Charta of the new
Chiness Republic has been completed by Dr. Wu
Ting-Iang, the Minister of Justice in the Republican
Cabinet, and awaits the approval of the Senate at
Nanking. The document provides for a presidential
term of five years, but the Senate will probably make
the first term only one year. raad 1098 4
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Britain this week has heen deeply interested in two
phases of its own political affairs. These are, first, the
Governnient's plaus for Home Rule in Ireland, and,
second, the approach of a better understanding with
Germany,  Winston Churchill, the Fivst Lord of the
Admiralty, on Thursday made his preatly advertised
speech in Belfast. The oceasion was not marked by
the rioting that bad generally heen expected from the
Ulster Unionists, though Sir Bdwurd Carson, the leader
of the Unionists, in & speech later in the day declared
that the people of Ulster will never aceept Home Rule.
“We shall fight rather than that,” he declaved, “and
tombgtones shall mark our way."" Mr. Churchill’s
gpeech, on the other hand, was quite temperate.
The Government, he said, was prepared to fight the
Home Rule Bill through Parliament and he asked for
fair play from the Unionists. The Irish Parliament

and Senate, he said, would fairly represent the minority |

as well as the majority of the people of Ireland. My,
Churchill complained that the ‘hostile atfitude of
Irishmen in Americn had on more than one oceasion
been responsible for deflecting a poliey favorable to
Ivish self-government. “At the present time,” he
added, “the greatest opposition. to American friend-
ship comes from the Irish now resident of the United
States. I am confident that Home Rule will change
phis."

It is not possible fo recard any- official development,
to confirm the belief that negotiabions are in progress
between London and Berlin for the establishment of
a better Anglo-German understanding, The London
market, however, has hecome noticeably optimistic
on the matter and the arrangement, it seems to he
expected (or hoped) will involve a mutual restriction
of armament and in turn the reduction of taxation
through a curtailment of national expenditures. On
the other hand, a mutual restriction of armament does
not mean that Britain is prepaved to surrender her
naval supremacy.  Winston Churchill made this very
plain in a speech at a luncheon given in his honor at
Glaggow yesterday. “Our naval supremacy,” he
gaid, “is an absolute necessity for the preservation of
the empire. We must at all times realize this. It is
necessary, therefore, that our naval program be con-
tinued without regard for any other nation. None
other is confronted by the problems we have to meet.
If the continental naval increases continue, Great
Britain will simply increase her ratio. By that means
wewill easily out-distance all other Powers to such an
extent that it will be hopeless for them to atlempt to
follow."

The arrangement with Germany will allow colonial
expansion that is so necessary to German prosperity
and progress. The London correspondent of the
“Journal of Commerce’” cables that the scheme of
German colonial expansion involves the sale of some
Portuguese colonies to Germany and also the cession
of Walfisch Bay to Germany by Britain, It also
covers definite arrangements concerning Italy’s re-
lations with Tripeli, Irench relations with Morocco
and British relations with Zanzibar. The hurried visit,
of Viscount Haldane, the British War Secretary, to
Berlin is believed to be connected with these nego-
tiations.

The chief interest in the Italo-Turkish War has this
week centered in Italy’s supposed purchase of gold,
This is a subject we discuss in another column. While
there have been rumors cabled of Italian reverses,
nothing of a definite character seems to have passed the

censors of the news dispatehies. On Wednesday, ae-
cording to a Constantinople dispateh, the 'Turkish
Cabinet decided to put into force an order for the
cloging of all Ttalian institutions in Turkey, including
private banks, insurance c¢ompanies and the Italian
orphanage af Skutari.

Mexico has again become a source of concern ab
Washington. President Madero has only held office
since Novemher, but there are already evidences of
a widespread, or at any rate noisy, revolt. Tow
gerious this revolt really is it is difficult to determine.
The Mexican aufhorities declare the reports of upris-
ings to be exapperations. However, President Taft
has made preparations to repeat his policy of last
spring and send a sufficient body of American troops
to the border line to protect American inferests. In
his message on foreign relations in December last he
gnve a copy of a letter he had gent during the last
year's erisis to the Chief of Staff setting forth his
plans. That letter has speeial significance abt the
present time. He said: “It seems my duty as
Commander-in-Chief to place troops in sufficient
number where, if Congress shall direchk that they
enter Mexico (o save American lives and property,
an effective movement may promptly be made. # *
My determined purpose is to be in o position so
that when danger to American lives and property
in Mexico threatens and the existing Government is
rendered helpless by the insurrection, T ean promptly
execute Congressional orders to protect them with
effect.”  Tha concentration of troops has not yet be-
oun, but preparations have been made and the Ad-
ministration in Washinglon is watching the progress of
events with a koen eye. It is evident that a President
to be successful in Mexico must contain the self-reliant
and effective characteristios so well exeniplified by
former President Diaz.

The New York Cotton Iixchange unnual dinner,
held in the Astor Gallery of the Waldorf-Astoria Hotel
on Saturday evening last, was a notable event in that
it brought forth a clear expression from the President
of the organization of its position on the various mat-
ters for which it has at times been under more or less
criticism, and elicited from Congressmen present the
opinion that there was little likelihood of any of the
various bills (28 in all, it was stated) aimed at the
Iixchange passing the Tlonse of Representatives.
Congressmen Sulzer and Calder (both of New York
State) were in attendanee at the function, but repre-
sentative A, S. Burlison of Texas, the author of some
of the measures inimical to the Ixchange, sent re-
grets at the last moment for his inability to be present.
Mr. Sulzer veferred to the faet that mowadays but
little eriticisin of the Cotton Exchange is heard in
Congress, whereus a fow years ago attacks were not
unusual, He seemed confident that no legislation hos-
tile to the Exchange would be passed, and doubted
very much whether many of the bills already offered
would even emerge from committee. He furthermore
remarked that he had taken pains to convince Mr,
Burlison that the Exchange did not regulate prices
and was a8 of mueh value to the farmer of the South
as to the spinner of New England. Mr, Calder added
his opinion to that of Mr. Sulzer, that Congress was
not likely to legislate against the Exchange.

Mr. Geo. W. Neville, President of the Exchange,
began the speechmaking of the evening with an ex-
tended and comprehensive, but at the same time very
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interesting, address, the text of which in part is given
in our Cotton Department. He outlined the services
performed by the Exchange for cotton producers and
ugers, explained the method of standardizing of the
staple sold on the New York Cotton Exchange, and
why the Government standard of grades had not been
adopted. He referred to the fact that of two recom-
mendations made at a recent conference of manufac-
turers and Cotton-Exchange representatives, one had
been adopted and the other is under consideration,
and stated that a request had come from a Texas
wool-grower that a system of confracts for trading in
‘ool futures” be established by the New York Cot-
ton Iixchange.

Mr. John R. Abney, a lawyer well versed in cotton
I(r;:isln.t-inn, followed Mr. Neville, and stated that,
wherens at one time he characterized trading as cars
ried on by the New York Cotton Iixchange as a gam-
bling transaction, inspection of the books of brokers
and a thorough study of the methods of the Exchange
had eonvineed him of his error. He then proceeded
to define the difference between speeulation, as carried
on on the Exchange, and gambling. Prof. Tmery,
formerly of Yale, and now Chairman of the Tarifi
Board, diseussing gambling vs. speculation from an
academic viewpoint, characterized the former as sim-
ply guessing at results, whereas speculation is taking
a chanee on matberd which the speculator has studied.
e reealled the fact that insurance of life and property,
now a recognized benefit, was in its infancy attacked
by legislators as gambling. e concluded by ad-
vising the Exchange to continue fo introduce reforms
that would serve to further raise it in popular esteem.
Altogether, the Cotton Exchange dinner was an in-
structive as well as an enjoyable affaiv,

The feature of the commercial failures statement for
Junuary 1912 that first attracts attention is the large

number of insolvents. With the exception only of
1908, the number was noticeably greator than in the
corresponding month of any earlier year. While there
were fewer large failures (meaning those for amounts of
$100,000 or more) than in January of either 1911 or
1910, and consequently an aggregate of indebtedness
much below the average, the total liabilities of small
insolvents was greater than ever before for the same
periocl, It is to be noted, however, that the aggregate
indebtedness represented by all January insolyents,
large and small, is some 414 millions less than in the
month of 1911, about 121 millions below 1910 and
shows n deerease of 714 millions from 1908. But
from that year back to 1896 no ageregate as lirge as
that of 1912 i encountered.

According to R. G. Dun & Co,, the numbar of coni-
mercinl disaslers of all elasses in January 1912 was
1,807, with indebtedness of  $19,770,530, against
1,663 for $24,090,649 last year, 1,510 and $32,015,754
in 1910 and 1471 and $14,008,085 i 1909. The
trading division made the least favorable exhibitin this
latest month, the liabilities having been greater thanin
either 1911 or 1010, and, in fact, much in excess of
former years back to 1896, only excluding 1908. In
sharp contrast with this, the showing made by manu-
facturers was distinctly satisfactory. The liabilities
in that division were only $5,804,352, arainst $9,243 -
380 in 1911, and were smaller than in any year sinee
1906. The exhibit is especially good in woolen carpets
and knit goods, with a decline in indebtedness as con-
trasted with 1911 from $1,060,000 to $231,612: in lum-
ber, carpenters and coopers, with a drop from $2,396,-

549 to $1,003,020, and in machinery and tools, from
602,839 to 8278,362. Debtis of brokers, transporters,
&e., were in January also below theé average of recent
yvears, and the total of $2,192,828 for 1912 compares
with nearly 4 millions in 1911 and over 12 millions in
1910, this last named abnormally large total having
been the result prineipally of the collapse of the Colum-
bus & Hoeking Coal & Iron pool.

In Canada the changes from last year ure very
slight. The number of insolvents this year was 144,
comparing with 143, and the aggregate of liabilities
$1,208,367, against $1,003,471.

The Bank of England on Thursday reduced its of-
ficial minimum discount to 3149, from 4%, to which
it had been advanced on Sept. 21, during the financial
strain then existing. There was some expectation
that the Bank of France would also announce a re-
duction to 3% from 3149, but this did not oceur.
A belief prevails, however, in influential banking cir-
cles at this centre that both the Bank of Franee and
the Imperial Bank of Germany will announce redue-
tions next week. Open market discounts at the foreign
contres do not show a corresponding easing-up in the
monetary situation. This has tended to create an im-
pression abroad that the objectof the official reduction
was to aid the markets. Private London discounts,
as reported by cable yesterday, were 3149 for 90 day
and 3849 for 60-days’ bankers' aceeptances for hoth
spob and to arrive. A week ago the forward rates were
1407 above these figures and the spot rates 149 above,
Paris closed unchanged for the week at 3149 for
all maturities. DBerlin was cabled at 3347, for spot
and to arrive for all maturities (against 3349 a
week  agop). This  special  firmness reflects
preparations for the first installment of the joint
Imperial and Prussian loan due to-day (Saturday).
Brussels at the close is 3149 . showing no change for
the week, and Amsterdam also is without alteration
at 334%.

It is coneeded that the foreign money situation is de-
pendent upon the political developments of the next
few months, If, as now seems probable, the Anglo-
German relations inerease in cordiality, it will mean
the release of large sums that are held by the banks
in the large centres as precautionary measures. In
France, particularly, the spirit of eaufion is plainly
observable, and it is significant that the enormous sub-
seriptions that attended the offerings of bonds by the
Credit Foneier, which must necessarily have brought
out large sums from the hiding places of small invest-
ors, have not made themselves evident in other in-
vestment departments of the French market. When
it 15 understood that the subseriptions to the Cradif
Ioncier loan required in most instances the depositk
of actusl funds to the full amountof the subseriptions,
it will be more readily appreciated what an éffect on
available money supplies the 500,000,000-franc
loan must have had. In line with this peculiar situs-
tion in Paris is the fact that anadditional $6,000,000 in
gold bars has been engaged for shipment to that mar-
ket this week, making $8,000,000 during the current
mavement.

We are informed that this gold movement to Paris
has for the presént, at least, culminated, and the fact
that sterling exchange during the entive weelk, if we
excopt a recovery at the close attributed to covering
by speculators in exchange who had entered short com-
mitments, has steadily moved downward, should leave
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glight reason for surprise in this respect., The question
of the real destination of the gold that has been thus ar-
bitrarily engaged has been attraeting inereasing atton-
tion in foreign exchange circles here, in view of the di-
rect logs that it is evident hag acerued on each shipment.
The shippers, Lazard Freres, declare that all the 8-
000,000 that has gone forward has been on special
transactions. They have not felt disposed to satisfy
public euriosity beyond that rather indefinite explana-
tion. It is assumed in international banking circles at
this centre that the gold has been forwarded for the ae-
count of either Italy or Turkey, with the former by far
the favorite in these ealculations. Partial confirmation
is contained in the official announcement that the Ital-
ian Government has just placed an issue of 49 treasury
bonds to the amount of 50,000,000 lire (810,000,000).
These bonds were refused in London. Ttaly has in-
creased the amount of this form of obligation from
80,000,000 lire ($16,000,000) before the war to 156~
000,000 lire ($31,200,000), the amount now out-
gtanding.

It has been conjactured by contemporaries of the
Messrs. Lazard that the gold exported has been for
the purpose of reimbuwrsing the Bank of France for
shipments made to Italy. But the weekly statement
of the Bank, as cabled on Thursday, does not sustain
this view, the institution’s gold holdings showing but
a slight change for the weel, namely an increase of
1,375,000 franes. During the week preceding a de-
crease of 5,375,000 francs was indieated. Some test
will, of course, be contained in the Bank of France’s
statement of next Thursday, before which date some
of the shipments from New York will have arrived in
Paris. Inquiries that have been made in Paris by
leading foreign houses at this centre show, however,
that the Bank of France is not concerned as a prineipal
in the arbitrary gold movement from New York.
That is to say, it has not eontributed in the form of
the payment of interest while the gold is en route, and
has not assumed transportation or insurance charges.
It therefore remains a question of the ultimate con-
signee paying the losses incurred in the shipment.
Foreign exchange houses estimate that a loss of be-
tween 14 and 34 cent in the pound sterling has been
incurred. If we accept the mean of these figures—
85 cent—the loss on a shipment of $8,000,000 (or
£1,600,000) would be $10,000. That the gold iz not
intended for Germany is indicated by the movement
of the foreign exchanges against Berlin, while the fact
that Italian exchange in Paris is at a discount of
about 249 is another evidence in favor of the theory
that Ttaly is taking the metal.

There has been some indieation at the extreme close
of g lull in the Indian demand for gold, but the Bank of
England has been gotting large amounts of South
African gold. Thursday’s statement of the institution
as cabled by our special London correspondent,
showed an ingrease of £558,116 in the bullion hold-
ings, making the total £38,891,006, while the total
reserve inereased £876,000, to £29,402,000. The
gold reserve at this time of the year has only
been but once exceeded, namely in 1806, so
that, under the @ circumstances, the fact that
the reduction in the official discount rate was only 149
indicates the continuance of a ecautious spirit. The
market is still borrowing heavily at the Bank. This
statement may seem rather surprising In view of the
decrease in loans of £4,288,000. But it is readily
explained, since the decline in the discount rate had
been so generally expected that there was strong temp-
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tation to avoid renewals until the lower rate became
effective. The proportion of the Bank’s reserve to
liabilities is now 52.94%,, against 48.01%, a week ago,
93.22%, oune year ago, 51.699 two years ago and
49.729, in 1909, A 49, discount rate was current at
this date last year. Publie deposits increased only
£240,000, suggesting that the Government is liberally
releasing its revenue collections, which are naturally
large at this season of the year. Our special corre-
spondent furnishes the following details of the move-
ments into and out of the Bank for the Bank week:
Imports, £1,020,000 (of which £8,000 from Australia
and £1,012,000 boughit in the open market); exports,
£660,000 (of which £410,000 to India and £250,000
to Egyptl), and receipts of £198,000 net from the in-
terior of Great Britain.

The weekly statement of the Bank of France cabled
on Thursday registered an increase of 1,375,000
franes in the gold holdings and of 4,450,000 francs in
sitver. The gold holdings now amount to 3,185,200-
000 francs and compare with 3,247,250,000 franecs in
1911, 3,583,200,000 franes in 1910 and 3,633 ,572,445
francs in 1909. Notes in circulation decreased
during the week 104,225,000 francs, bills discounted
decereased 231,725,000 francs, genoral deposits de-
creased 9,475,000 francs and treasury deposits de-
creased 52,025,000 francs. The annual report of the
Bank of [France, which has just become available
by mail, clears up the question of the increased limit
for note eirculation. We quote from a translation
of the report:

Upon several oceasions during the year our discount
operations caused such an inerease in our issue of bills
that the Jegal maximum was almost reached, and there
was reason to fear; if not for the immediate present,
at least for the near future, that the necessity of
respecting this maximum might force us to very vigor-
ous measures, The Government thereupon recognized
once more that it had a public duty to perform by
preventing that result, and, by Article 1 of the Bill
which became the law of December 29 1911, it pro-
posed fo Parlinment an increase of 1,000,000,000
franes (that is, from 5,800,000,000 to 6,800,000,000)
in the legal maximum of our issues,

Notwithstanding the decrease of 104,225,000 francs
in note eirculation this weelk, that item still stands ak
2,363,358,000 franes and compares with 5,206,488,000

one year ago and 3,294,649,000 two years ago.

The Imperial Bank of Germany showed a stronger
position in its week’s report. The gold on hand in-
ereased 607,000 marks and gold and silver combined
15,916,000 marks, making the total stock of the two
metals 1,164,845,000 marks, comparing with 1,114~
140,000 one year ago and 1,053,760,000 in 1910,
Notes in cireulation decreased 84,747,000 marks during
the week and there was a contraction of 25,028,000
marks in loans and of 54,668,000 marks in discounts.
Loans and discounts combined agaregate 1,006,570,000
marks and compare with 938,620,000 marks one year
ago and 835,880,000 marks two years ago. The out-
standing note circulation aggregates 1,636,190,000
marks; a year ago the total was 1,489,260,000 marks
and two years ago 1,519,560,000 marks,

The local money situation continues easy. It has
very slightly reflected the exports of the 88,000,000 in
gold that (including the $2,000,000 exported last
Saturday) have been withdrawn for Paris and the
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usual in Tebruary, there has been a slackening of
the movement of currency to fhis centre and the low
rates available have this year furnished additional
incentive to curtail shipments. Interior banks have
heen buyers of commercial paper as freely as the
resfricted %upplv would permit. They have also been
investing in short-term oblig ations, A rather
nificant indication of the expectation of Uml:r:'.wrl
ease 111 money al th"i gentre Iid‘ﬂ |J[l'II. “li‘ |f'1lil[.[-ll‘ll
by some of the trust mmpamva of the mimm{ rates
they pay on deposits to 207 from 214%,. We ledan,
also, that there has been quite an nnpull:mL transfer
of loans secured by American stocks and bonds from
London to New York. This has given a somewhat

exaggerated idea of the recent sales of American
securities on Iluropean account. Money for long
maturities as well as for demand is in such active
supply and at such favorable rates that there is
distinet ouwul.lgn ment to carry geeuriti 8 in New
York instead of in London. Day-to-day money in
London is quoted 314 @3147% and in New York 2}4@
91507, Demand rates in New York this week have
not fallen below 2% nor risen above 215%. On
Monday the extreme figures for call loans were 2
and 2349%, with 2%, the renewal figure. On Tuesday | -
Wednesday, Thursday and Friday 214 @244% were
the highest and lowest igures, respectively, with 214%
the ruling rate on Tuesday and Wednesday, 224%, on
Thursday and :2%’,;, on Briday.

Time monoy i still largely nominal, owing to the
poor demand. Six months’ funds have loaned at
39, :nul 12 months’ accommodation is still available
at 334 @1%. Closing quotations are unchanged for
the wecl\ ab 2140 for 60 days, 234% for 90 days,
37 for 4 months and 3@34% for 5 and 6 months,
There is a good demand for mercantile paper, but the
supply is small for the season, although showing
a slight increase during the week. Merchants and
manufacturers evineing little disposition to
operate on anything like a broad scale, political
and tarifi uncertainties continuing to restrict mer-
chandising and manufacburing, Quotations have not
been changed from 814@4% for 60 and 90 days'
endorged bills receivable and also for 4 to 6 months'
gingle-name bills of choice character. Others are
quoted at 4149,
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Sterling exchange ruled distinctly weak until I'riday,
notwithstanding engagements of 86,000,000 in gold
bars for shipment to Paris and $300,000 in gold coin to
the Argentine and $100,000 in gold coin to Porto Rico,
The cloging strength, however, seemed somewhat arti-
ficial, since it represented to some degree the covering of
ghort commitments. We haye discussed the Paris move-
ment ot some lengoh further phove, and we are informed
that the special transactions of whieh the exportation of
the precious metal were a part have now been com-
pleted. It is not unlikely, however, that the movement
to the Argentine will eontinue rather indefinitely, as
both London and Paris are carrying liberal balances
belonging to the southern republic. The Conti-
nental exchanges arve still in favor of London and
the reduction in the official diseount rate at that
centre does not in the opinion of international banlkers
here indicate any material easing up in the London
money situation, In the first place, British trade is
s0 active that it is requiring exceptionally liberal
banking accommodation. The British Board of
Trade’s figures for January received by cable show
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nlw 'm]m of nnpu;h into Great Britain to have been
£67,002,000, or an increase of £4,308,000 from
the corresponding month of 1911. Imports of food-
stuffs, raw material and manufactured goods in-
greased £7.,000,000, but cotton decreased £3,000,000.
Exports aggregated in value £40,416,000, an increase
of £2,686.( The excess of imports was £26,-
586,000, as compared with an excess of £24,063,940 in
January 1911. It is evident, therefore, that while
politieal affairs in Britain are rather uncertain,
seneral  business going on without interruption.
The anly unfavorable feature seems to be the prospect
of a coal strike. This, however, according to the
cable téports, ig to be more of a sectional than a
national affair and is, therefore, not likely to seriously
interfere with ftrade or industry. It is apparent
that the foreign money situation will be sufficiently
active to discourage any very general further decline
in sterling exchange rates. The indifferent suceess
in London last week of at Rio Janeiro loan of £2-
500,000 rather sienificant. It was offered ab
0215, carried 4347 interest, but the underwriters
themselves accepted about 609, of the offering,
Compared with Friday of last week, sterling exchange
un Saturday was weaker, with demand quoted at
8740@4 8750, cable transfers at 4 8795(@4 88 and
.\-L\ty days at 48435@4 8445, On Monday thers
was a decline of 10 points at the opening on active
selling arainst the engagement of gold for shipment
to Parig; later on the market rallied slightly, although
demand and cable transfers closed below Saturday’s
4 8735@1 8745 and 4 8790 @4 8795, re-
sepetively; sixty days closed firmer at 4 8440 @1 84560,
On Tuesday the market opened and ruled weak,
demand selling as low as 4 8720 in the morning; the
undertone was a shade firmer in the afternoon, how-
ever, and final quotations were 4 8725@4 8730 for
demand, 4 8770@4 8775 for cable transfers and
I 8430 @4 8440 for sixty days. On Wednesday sterl-
ing again opened weak and declined several points
on continued selling against gold exports and lower
discounts at London; later the market steadied
slightly and closed at 4 8755@4 8765 for cable trans-
lers and 4 8720@4 8725 for demand; sixty days
ruled unchanged. Demand broke to 48705 and
cable transfers to 4 8740 at the opening on Thursday
on the lowering of the Bank of England’s official
diseount rate from 4 to 334%, but recovered slightly
later in the day, the final range being 4 8710@4 8715
for demand, 4 8750@4 8755 for cable transfers and
4 8415(a4 8 l.?u for sixty days, On Friday the mar-
ket ruled firm, due largely, as already noted, to cover
ing of short commitments. Rates advanced about
20) points, though at the extreme close somewhat of a
reactionary trend was evidc—nt The close was 4 8425
@4 8460 for sixty days, 4 8720@4 8730 for demand
and 4 8755@4 8765 for eables. Commercial on banks
Was quotml LS 24 @4 84 and documents for payment
4 8334 @4 84, Cotton for payment ranged from
4 8334 to 18-'1, grain for payment from 4 84){ to
3]
14

4 8414,

18
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figures, af

The followinglzives the week’s movement of money
to and from the interior by the New York banks, 58]

Nt Intsrior
Movement,

L-:nln £6,259,000
Galn 3,123,000

Galn  $8 352,000

Wiy i Ihce!l’_! by | Bhippad by
Week n.a‘!r'f:)"rb 01012, ¥ -“I‘l”-kdl\ Y, Banks,

$12,004,000 $5,835,000
3,007,000 074,000

§6,500,000 |

Currency
Gold

Total gold and lwu:cuumu sm'm.uooi
i ] e B
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With the Sub-Treasury operations, the result is as
follows.

Into
Banks.

815,101,000
24,600,000

$30,601,000

it of Net Change in
Buanks, Bank Holdings.

$0,800,000|Galn  £8,382,000
30,500,000 Losa 15,000,000

sm,anu.um:it,m $6,618,000

Week ending Feb, @ 1012,

Banks' (ntorlor movement sa above ..
Bub-Treas. oper. and gold exports ..

Total gold and legal tenders ...

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

Feb, B 1911
Sliver.

£ £
Zizzests] BT0a7,007
32,051,8001162,842,120
14,085,050{ 55,706,500
G,832, 151,675,000
12,402,000

067,606,000
a0,006,0000 46,838,0001 16,456,000, 20,758,000 47,214,000
3'893.000| 45,759,0000 30,340,000 i 42,538,000
1,000| 1,173,200! 13,164,2001 10,819,000 13.211.000
42 667) 3,331,833 0,094,000( 5,706,867
471000000 o ooo...] 4.710.0000 4,463,000
Bwitzerl’d | 6,548,000 6,548,000{ 8,214,000
Norway ..| 2,207,000 2,207,000 1,850,000

Total week|497 521,183 lm.'.kz?.a?:i!mu.?43.7.5&';493,2&1.&1-| 100,233, 500,517 817
Proy. weekH06,102,707|104 ,l:m.snilad)o‘:jm.:!:m]m 1,613 ,402(105,576,013{507 400,405

Feb, 81012, l
Stiver. Towal. | Gold.
£

Banks of

Gold. Total,

£ £ £

England .| 48,801,906 38‘8‘11.0061- a7,437,907
France _ |127,408,100
Germany | 43,181,450
Russia a..|143,755,000
Ans-Hunbl &%
Hpaln _. .,
Italy d__.
Netherl'ds
Nat.Belg.d
Bweden .

32,412,840(159,821,000/129,800,320
15,216,200 58,307 ,650| 41,020.850
8,305,000/ 160,150,000,141,013,000
"840.000] 12,470,000| 66,260,000/ 55,234,000
16,742,000}

41,875,0001
11,00

0,6

a The total of gold Im the Bank of Rusila inoludes the balancs held abroad—
Ehat 14, the amount held for Russian account in other Continental banks. The
proportion #o held, and ponsaquently duplicated In the sbove statement, 1a about
one-alghth of the total thia year, agalnst about one-seventh a year ago.

b The Austro-Hungarian Bank atatement 4 now {asued in Kronen and Haolls
[nstead of Gulden and Kreutzer. The reduction of tha former currency to sterling
Pounds waa by considering the Guldea to have the valua of BO cents, As the
Krenen has really no greatar value than 20 cents, our cable correspondent In Lon-
den, In order to redues Kronen te Pounds, has nltered the basla of eonversion by
dlviding the pmount of Kronen by 24 Instead of 20,

4 The division (between gold and sllyar) given in our table of coln and bullion In
the Banks of Italy and Belglum (3 made from the heat ealimates wo are able to ob-
galn: 1t 18 not clalmed to be accurate, aa the banka make no distinction tn thetr weekly
poturnd, merely reporting the total gold and aflver: but wa belleve the divlalon we
make 15 a close approximation.

FUTURE OF THE BRITISH MINISTRY .

The reports of dissensions in the British Ministry,
which have been heard of late in the cable dispatches
and the English reviews, while not particularly con-
vincing as to the imminent state of affairs, at all events
raise some interesting questions as to the next chapter
in British Ministerial history. That the position of
the Asquith Ministry is not quite what it was one year
or two years ago,is admitted by every one. Kvery
ministerial combination suffers more or less loss of
Parliamentary and popular support as its tenure of
office draws on; if there were no other reason, the dis-
content of Parliamentary supporters, all of whom
could not have obtained their original expectations,
would operate in that direction. This is a familiar
influence, even in American politics.

But in the ease of the Asquith Cabinet, there are
more definite reasons for such loss of influence. The
Moroeco incident, with the sudden light it threw on
the foreign policy of Sir Edward Grey, was an ad-
mitted blow at ministerial prestige. Not only did
the British public wake up, overnight as it were, to
the knowledge that it had been directly on the verge
of a possible European war, but uneasy suspicion has
gained ground in England, justly or unjustly, that the
British Foreign Office had been made something of a
cat’s-paw both by France and by Germany. Thig
impression was far from being removed when the pub-
lic learned how very humiliating was the position in
which England had been placed regarding Persia,
through its secret treaty with Russia.

In the City district, the unsettlement of financial
markets, especially for consols, has exerted an adverse
influence—largely, however, offset by the favorable
condition of general trade. Personal dissension in
the Cabinet has not been lacking, if floating reports
are to be believed; especially the reputed jealousy be-

tween Winston Churchill and Lloyd-George has at
times come rather distinetly into public view.

What part the Home Rule question will play, now
that it is fairly on the road to definite legislative pro-
posals, is not so easy to say; bub this much is certain,
that the plan is bitterly resented by the Ulster con-
stituencies; that the Protestant communities of Ireland
have been making the most indignant agitation against
the bill, and that noelection, up to the present date, has
ever really tested the attitude of middle-class British
clectors toward Irish political independence. It is
argued, not without plausibility, by many political
critics, that the mere fact of the balance of power in
Parliament being held by a small group of Irish Na-
tionalists must of itself be irritating to the British
electorate. All of these incidents are more or less be-
low the surface. The by-clections usually throw
some light on the state of feeling, and in fact the Gov-
ernment has of late been losing ground in the few poll-
ings which have occurred as o result of vacancies—the
Welsh constituency of Carmathan, for instance, where
a special election was held on Jan. 24, reducing the
Liberal majority of 1910 by 951 votes. Bub this was
probably to be expected in any case.

The more definite cabled reports of Mr, Asquith’s
impending retirement from the Premiership are cer-
tainly premature. Asquith is still the link between
the conservative and the radical factions in the Liberal
Party. The part which he has performed in holding
together these more or less discordanf elements could
hardly at this moment be performed by Lloyd-George,
who is mentioned as his probable successor. At all
events, a re-arrangement of the Ministry, with a-chauge
in its titular head, would certainly not be contemplated
at the present moment, when the Parliamentary cal-
endar is so full of important and immediate meas-
ures.

From another point of view, the question of the
hold which the Liberal Ministry is likely to retain on
power is interwoven with the question, what the tenure
of life by a British Cabinet usually is. The Asquith
Ministry was returned to power in the election of De-
cember 1910 with a coalition majority of 126, as
against a majority of 122 at the time of dissolution.
This, however, represented no gain in Liberal strength;
the Liberals themselves, in fact, lost two votes from
their previous representation, or exactly the same as
the Unionist party lost. It was the gain of two Labor
votes and two Irish Nationalist votes which increased
the majority. Furthermore, while the Ministry in
the 1910 election made a net gain of three votes in
the London constituency and of two in Ireland, the
Opposition gained three soats in the Tinglish boroughs
and counties.

But the mere fact of a majority in the last election
provides no guaranty for continued tenure of power.
Precedent and tradition throw some light on the ques-
tion of the probable life of u given party’s control over
British politics. The last Tory Ministry, under Lord
Salisbury and Mr. Balfour, held power for an u nusually
long time; Salisbury was named in June 1895 and Balfour
resigned in December 1905, so that the Tory govern-
ment which preceded the chapter of Liberal supremacy
Jasted a little over ten years. But the successive
Liberal ministries of Gladstone and Rosebery, which
preceded the Salisbury regime, held power through
three years only; the Salisbury Premiership which be-
gan in 1886 lasted exactly six years; Gladstone, who
preceded him, had been in office gix monthg only;
Salisbury, in his first administration, held power only
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eight months, The two alternate periods of Liberal
and Tory supremacy which preceded that, lasted re-
spectively five and gix years. So that the record
would certainly seem to indicate something around
five or six years as a party's extreme probable tenure
of office under ordinary circumstances.,

Now, the Liberals have been in office since the
Campbell-Banmerman Ministry was formed in Decam-
ber 1905—the Ministry being headed, after that states-
man's death, by Asquith. The Liberal Party hag
therefore been in pawer already for more than six
years, and all precedent (except that of the preceding
Tory Ministry), would indicate that it has fairly lived
out its normal term. And, in fact, it is admitted by
all political historians that the ten-year carcer of the
Salishury and Balfour minigtries, from 1895 to 1905,
was largely made possible by the Boer War of 1899
and the three succeeding years, which had the effect
that almost all wars have, of blocking the plans of the
Opposition.

When one asks, what should operate to reverse
ministerial majorities under the present state of things
in Ingland, the answer must be based on the other
question, what usually does cause such reyersal? The
downfall of & British ministry may be caused by blun-
ders in foreign policy; by dissension within the party
on hame policies; by hard times and unsatisfactory
finance, which awaken discontent with all the powers
that be; by general and indefinite popular unrest; or
by the mere fact that a given government has outworn
its weleome. As to these various possible causes, it

may be readily perceived that blunders in foreign af-
fairs have been of late rather obviously in evidence,
Quarrels within the party have been veiled, but have
certainly existed, and by all precedent would break
out with greater force if the party’s fortunes in a gen-

eral way were seen to be growing less favorable. Hard
times cannot be said to exist in British trade, which
seems still to be flourishing; but on the great financial
markets there is cerfainly an unsatisfactory con-
dition of affairs, such as has emphasized itself in a
steady depreciation of British Government securities.
Popular unrest very clearly exists, and is possibly in-
creasing; but it is doubtful whether this, unless under
very decidedly altered conditions, can operate ad-
versely to the present Government, which has certainly
made its foremost program the deferring to the de-
mands of labor and of the poorer classes generally at
the expense of the well-to-do.

The final consideration, that a time arrives when any
government long in power will have worn out its wel-
come with the voting electorate, is a factor whose scope
of operation always depends on the political circuin-
gtances of the day. That it normally should operate
against the Liberal Government there can be little
doubt; but the circumstances are peculiar, Iirst,
through lack of a powerful individual leadership
trusted by the country as a whole, and, next, through
continuance of the protectionist platform, on which
the country is radically divided, the Conservative
Party itself is forced to recognize the difficulty of
striking a formidable blow at the present Liberal
ageendency .

How much of all this was due to Mr. Balfour’s un-
certain leadership in opposition, and how much to the
fact that the Chamberlain plan of tarifi reform has
itself been o possible millstone around the party’s
nack, is not so easy even for Englishmen to say. But
that these two considerations are the strong points in
avor of the existing political regime is doubted by no

on¢. The natural tendency to loss of political con-
trol after so long an official tenure may mean, in the
case of the present Liberal Ministry, merely a grow=
ing spirit of revolt within the party; yet even that
should operate as some restraint on ultra-radical plans
and leadership. How far this influence is likely to
exert, itself at the present time can be better judged
when the larger policies of the Asquith Ministry are
presently placed before Parlinment,

THE PUBLIC SERVICE OF THE RAILROAD.

It 1s interesting to see¢ the great trunk lines vying
with each other in the attractiveness, timeliness and
reasonableness of their direct talks with the public
through advertisement. Several of these have seemed
worthy of mention as suggestive matter, and so is the
latest by the latest by the Pennsylvania “ghout
courteous treatment.” If (it beging) the passenger is
met at once by a courteous conductor who assigns him
to his place “in a welcoming tone,” the trip hag a
pleasant beginning, 1If the conductor takes up his
ticket “‘as if it were a pleasure instead of & duty,” and
the dining and the club cars are pleasantly com-
panionable, the passenger realizes that modern travel
may contain genuine enjoyment. It is the manage-
ment's constant aim, this little talk proceeds, to set
and keep the standard high. “Its employees are in-
structed and trained in the school of civility’; it is
their duty, within their power, to make every trip
a pleasure trip.

While this is somewhat hyperbolical and smacks a
little of the overstatement which is venial in adver-
tizing, it epitomizes much that ought to be remem-
hered. Contrasted with the “penuine enjoyment in
the modern means of travel,” very few persons recall
the means which existed in the mid-century. Few
remember early railroading, when on such compara-
tively short lines as between thig city and Boston and
this city and Buffalo one must pass over ill-joined
pieces of inferior track, presenting new tickets, re-
checking baggage, and with more or less enforced
waiting en route. The jolting cars, the accommoda-
tion trains which did not accommodate, the stoves at
the ends, the stops for refreshments—all these are
practically gone. The locomotive of 1850 or 1870
could not draw the train of to-day; the way and truck
of 1850 or 1870 would be destroyed by the train of
to-day; except in the essentials, the railway lias
bepn developed into a new thing, a giaut replacing
pigmy.

All this has been too swiftly forgotten, but the for-
getfulness has not stopped there. The more the rail-
road does, the more is demanded of it; the more inti-
mately and vitally it enters into all life and all move-
ment of civilization as a factor, the less is obligation
to it generally recognized. As notable examples, the
Pennsylvania’s great expenditures on improvements
in New York met opposition, as if it were seeking
privilege instead of conferring something upon the
city, and to this day it has been unable to secure the
local connections with fravel which were morally
promised to it; also the business success and vast public
gervice of the Interborough is imputed to that com-
pany as a sin, the punishment of which must b~ in-
cluded in any seheme of further subway construetion.

Less than forty years ago, not only public land-
grants but municipal aid was offered to railway con-
struction in new territory, for men go eagerly desired
it that they were willing almost to let it make its
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own ferms. Gratitude has been defined as a lively
gense of things expected; gratitude and appreciation
both are liable to fade after the things are acquired.

“There is & good deal of heart in a corporation, after
all,” says the Pennsylvania’s adyertisement. Doubt-
ess; for how can an association of human beings miss
any human qualities? Yet it is unnecessary to import
altruism info corporate management, enlightened
selfishness being enough; still, that selfishness on one
side ought not to be opposed by the unenlightened
kind on the other. And when reaction pushes so far
from the old courting of railroads as to denounce them
a8 public enemies, a popular feeling is stirred up which
imagines them monsters of power as well as of cruelty.
Then people forget that a railroad can get only the
usual hundred cents out of a dollar; also that ecapital
is never successfully invited with a club. We come
in this way to the situation as seen by Mr. Acworth:
when an irresistible demand for more construction is
opposed by the discouragement which all this warring
has impressed upon private capital. This means
Government ownership, Mr. Aeworth fears. It cer-
tainly does mean that last state which will be worse
than the first, unless popular fecling gradually clears
and cools.

OUTLOOK FOR A CHINESE
REPUBLIC.

Now that the overthrow of the Manchu Dynasby
gseems to be effectually accomplished, it remaing to
inquire what are the prospects of the new government,
both as to its form and ifs permanence. We are per-

THE

fectly aware that in regard to no other nation or people
is prophecy of less value or is present judgment less

likely to be correct. At the same time there are cer-
tain facts which recent events have brought mto evi-
dence which will have value in determining the future.
These may be classed as matters of history, imported
ideas of democracy, internal soeial and civie structure
and external pressure. They are of relative import-
ance in their inverse order,

The experience of China in recent times is sharply
contrary to the teachings of the advocates of the mod-
ern peace doetrine, No nation has for centuries pur-
sued so consistently the policy of non-intervention in
the affairs of other nations, or hag so steadily abstained
from territorial aggression. China has wanted only
to “live and let hive.” She has had practically no
navy and no army that, by the remotest streteh of
imagination, could be regarded as weapons of offence.
And what has been her experience? Great slices of
her territory have been taken possession of, now by
one nation and now by another. She has lately lost
her long-cherished sovereignty over one dependent
kingdom, and has retained little more than a nominal
title to the vast and fertile areas of Manchuria. She is
threatened with the loss of Mongolia, and she has
endured in recent times no less than three humiliating
foreign attacks, by land or by sea, Whatever may be
the desire of those who control her destinies to' maintain
the ancient policy of non-aggression, her recent ex-
perience will compel her, in whatever lines of develop-
ment she may decide to go forward, to aim at securing,
ag an essential of her national life, a sufficiently strong
central government to create an efficient national army
and navy, The existing armies belong to the separate
provinees in which they have been raised, and in which
they have been developed in varying degrees of effi-
ciency, The Imperial force, under the command of
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the Manchus at Peking, is practically of no further
account, It will be diffieult to secure a eentral con-
trol of these existing military umts, but that control
must be seeured.  And, unless 1t may he done by the
appearance of a military leader of sufficient force or
genius to take supreme command it onee, a central
government of such power and permanence as to be
universally recognized will be necessary. Turkey
was able to create such a government out of her exist-
ent army, but that does not seem possible to-day in
China. An army such as is needed is yet to be created
and the pre-eminent military leader is as yet unde-
clared,

The internal soeial and eivie structure of China will
have much to do in determining the eharacter of the
new government. ‘That structure is both co-extensive
with the nation and as old as ifs history. It begins
with the family in the most positive and comprehensive
form in which it is known in the world of to-day, for
it embraces the dead as well as the living, Writers on
China have spoken of the family as the “cell” out of
which has developed the organism of the village,
which is both the social and the eivie unit. This cor-
responds to the Russian mir. It is the home of the
Chinaman in a superlative sense.  Hig life is identified
with it, and wherever he wanders he must return, alive
or dead, to end his carcer in it. It is governed by &
single magistrate, who exercises the functions of
sheriff, coroner, tax collector, public prosecutor and
practically whatever else may be required. He is
aided by a board of elders, whom he appoints with the
consent of the people, and they perform all the neces-
sary functions of government, according to customs
which are so old that they have the authority of law.
These villages are united for Imperial purposes, in
districts which are overlooked by a prefect, and these
in turn into departments under still higher officers,
and these, again, into provinces under a superior
governor. The duties of these superior officers are
mainly to see that the taxes are collected and for-
warded fo the central government.

The Governmenf at Peking is controlled largely
through its control of the taxes and through the per-
sonal force of the Crown in the final appointment of
all public positions. These positions nre accessible
only to those who have passed the supreme literary
examinations, and the Crown selects its highest officers
from the lists that are furnished by the examiners.
Large money considerations are known to be involved,
and, of course, there is always room for personal and
political influence. The revenues that are actually
collected are but a small part of what are nominally
to be gathered, and the residuum which passes through
the hands of many subordinate officers and finally
reaches Peking is but a smail percentage of the total
available sum. But the people as a whole have local
autonomy and are, in normal conditions, at peace in
their feelings toward the central government of which
they see little evidence, as the local authorities have
all the authority that is necessary for the exercise
of their duties.

The effect of this ancient civie system cannot fail
to be of prime importance in determining the form of
the new government, Its analogy with the American
State is only in the highest degree superficial.  And
it is quite impossible, at this stage of the development,
to tell what will be the form in which these local units
will be connected with a new central government, For
the necessity of a strong central government will be
difficult fo co-ordinate with the local autonomy of
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the districts and provinces. The Chinese language,
also, while nominally one, is broken up into so many
forms that the citizens of one province cannot under-
atand those of another, though there is o written form
which passes current and may be the basis of a
rapid unifying of the speech of to-day. Time, how-
ever; will be a very necessary element in its develop-
ment,

The value of the ideas of democracy which have
heen hrought back to China by such Chinese students
a8 have been educated in other lands will have some
effect, doubtless; but not as much as may be supposed.
In many cases the grasp upon those ideas by the stu-
dent is very slight. Many of them have only learned
of them from their visits inJapan, so that they come
to China practically at third hand; and those whose
odueation has been in the Occident, and more thorough;
are o few in number and have had such limited touch
with Western life that it is not to be expected thab
their canception of modern democracy will go very far
in guiding the thought or meeting the needs of Ohina.
Analogies between the Chinese political condition and
those of the Western world, whether of America or of
the governments of the Kuropean States, will not be
very valuable, as the inherent conditions are so widely
diverse and ag the temperament and needs of the East
and the West are go fundamentally different.

Itis quite beside the mark to argue from the deyelop-
ment of what may be called the New Democracy of the
West, either in its more conservative or its socialistic
form, a¢ to what is before China, We are very apt to
think that as China has everything to learn, we are
provided with everything to teach. But our own

republics ave as yet so relatively untried in the face
of the great problems of internal adjustment which

are now tupon us, and our own conceptions as to what
{5 to be the line of their deyelopment are as yet so
immature, that we are cerfainly in no condition to
speak with anything of authority as to what ought
to be recommended to Ching, even if we had an oppor-
funity to make recommendations that might be ac-
cepted. The late Xmpress held together the [Empire
Jargely by her personal force and remarkable political
ability. That she was able to do it so long in the face
of the disturbance of the national life by the various
agaressions of foreign nations, and in the face of the
moving of the masses of her people towards meating
new economie conditions, is a remarkable evidence of
what may be accomplished by the force of & dominant
personality. How that foree is to be transferred to
the representative of any form of republican govern-
ment, or to some small oligarchy, where it shall stall
represent four hundred millions of people, 15 & ques-
gron entirely beyond our power to forecast. That
imported ideas will have some part to play is highly
probable, But it is also likely that that part will not
be so important as the Western world might antici-
pate,

Certain events in Chinege history gain o new sig-
nificance and importance in the present erisis, One
of the great questions fo be settled will be the location
of the new Capital and whether or not there shall be
more than one, or whether the kingdom is to be in any
way divided. Peking hus been the capital of the
Manchus, and “Chinese” Gordon long ago advised Ching,
when threatened by the Russian advance, to “Move
your Queen Bee 1o Nanking.” TIn the third century
there were three kingdoms and three capitals. Later
there were two, the Northern and Southern, divided
by the Yangtsi River. Nanking was the capital of

the Southern division, which was the Chinese king-
dom, and as a consequence has long been dear to the
Chinese mind ag the ancient capital. In the seventh
century the Empire was reunited under the Sung
Dynasty. In the twelfth century Kai-Feng was the
pital, until it fell before the Tartars. Then the
seat of government was moved first to Nanking and
afterward to Hang Chow. Kublai Khan, the Mongol,
fixed his eapital at Pekin, where it remained until the
Ming Dynasty, which was replaced in 1644 by the
Manchus. What effect this history will have upon
the questions which are soon to be decided will be
determined by events which have not yet transpired,
but these are important facts in the determining of
that future.

Taken in connection with those which we have
already passed in review, it will be seen that the
situation in China is one that may well tax not only
the highest type of patriotism, but also of intellectual
ability and historical and political sense. Itiis China’s
great opportunity, It may be that the ranks of the
Republican leaders will produce a man to take the
place in Chinese history of a Napoleon or a Charles
XII, or a Frederick the Great, or, possibly, o Wash-
ington. It may be that there will develop a group of
political leaders of sufficient sagacity to guide the
nation in creating a republican form of government
quite as worthy as any that now exists, and yet so
different from it as to meet the conditions of a great
State. But when it is remembered that that State
embraces more than four hundred millions of people
and has a history of an existent form of government
and of politieal life reaching back into the third
millenium, the difficulty of the task is indeed im-
posing. Should it be suceessfully performed, as civi-
lized people in all the world may well hope, it may be
rogarded as favr and away the most momentous event
in modern history. Its effect upon not only the frade
and the civilization, but also the thought of the world,
cannot fail to be enorimous. If, on the other hand,
the attempt should fail, the breaking up of such an
lhistorie race and its national life may easily produce
a c¢haos which will be demoralizing in its effect to the
remotest part of the Oceident.

MONTHLY RETURNS OF RAILROAD EAENINGS TO
. BE CURTAILED.

The Inter-State Commerce Commission has determined
not to require hereafter monthly returns of earnings from
carriers whosa annual operating vevenue falls shorl of
$100,000, except where such earriers may be controlled by
one of the larger systems. In accordance with this change
of policy the Statistician to the Commission, William
J. Meyers, on Wednesday of this week sent notices to
that effect to all the roads concerned. The following is a
copy of Mr, Meyers, letter announcing the action of the
Commission:

February 7 1912

Dear Sir: The Inter-State Commerce Commission, by Its onder duly
pntered of record, has dirccted that

i Tonds whose operatlug revenues for the year ended June 30 1911

v less than ong hindred thous dollsrs, and which ere not controlled
by other common carriers through stock awi srslilp or otherwiae, be re-
lived from thie fling of monthly reparts of revenues and expenges, provided,
that wheneyer the operating revenues durimg n flgeal year of any steam
road mionnt to or are In excoss of one nundred thousand dollars, suoh
earrlor ghall thereafter itle with the Division of Statistios of the Commission
duly verified wonthly statemonts of revenues and expenses in aceordanes
wlltl the rules-of the Commission regarvding the Nling of monthly reports
of revenues and expenses.'

11 aecordancs with this order, your company is relieved of filing monthly
repotts of revenues and exponses for the first glx. months of the prescat
cilonday year.  Shoald 1edevelop that the operating revenues ol your com-
pany for any year ending June 30 resch the sum of one hundred thousand
dollars, you will be expeoted to notify this offfes of such fact as soon as It
I8 ascertalned, In order that sultable blank forms may be sent you for
monthiy reports thereaftor to be rendered,

Please acknowledge recelpt of this communleation.

Very respectiully,
WILLIAM J, MEYERS, Stallatlcldan,

ized for FRASER
//fraser.stlouisfed.org/
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RAILROAD GROSS EARNINGS FOR THE
CALENDAR YEAR.

Railroad gross earnings for the calendar year fur-
nish testimony to the unfavorable conditions with
which the railroad-carrying mdustry had to contend
during that period of twelve months, The aggregate
of the gross revenues of the railroad system of the
United States shows a substantial reduction from the
aggregate for the twelve months preceding. When
we say substantial, we have reference to the amount
of the loss. In ratio, the falling off is really quite
slight,, since we are dealing with totals of large magni-
tids,  The small extent of the shrinkage, having ref-
etence to the percentage of decline, appears all the
more noteworthy when it is recalled that in the calen-
dar year preceding (1910) the gross receipts gave little
or no evidence of the troubles in the railroad world
which were even then heaping up very fast. In other
words, there had been in 1910 further very noteworthy
growth in the gross receipts, though this improvement
at that time did not extend to the net earnings, owing
to the tremendous augmentation in expenses which
marked the course of railroad operations in that year.
The traffic and the tonnage of the roads in 1910 were
perhaps the largest, by agood deal, in their entire his-
tory. The reason was that business activity was un-
der great momentum and, while tons and sentiment
were completely changed, trade, until well towards
the close of the year, was maintained nt nearly full
volume in exeeution of orders previously given.

In 1911 wll this was changed. Trade reaction be-
came steadily more pronounced, mainly beeause con-
fidence was deeply disturbad, Men of means, in view

of the unfavorable political developments, and espec-
inlly the severe trials to which the railroads were sub-
jected, were afraid to emhbark upon new ventures,
anck thereby the new capital outlays were enor-

mously eurtailed. Business nevertheless remained
lavge, inasmuch as the ordinary consumptive require-
ments of a population of over 90 million people were
i 1o material degree interfered with. The railronds
th uselves, however, were under the severest strain,
au: ohliged to restrict not only their new capital out-
laye, but also their ordinary current expenditures,
Th .+ managers had been counting upon being allowed
to make sheht advances in freight rates, on the basis
of the applications pending before the Inter-State Com-
merce Commission when the year opened, but towards
the close of February the Commission anmounced its
decisions in these rate cases and refused to give per-
misgion to make any adviness whatover of a general
nature, either on the Eastern roads or the Western
roads.  As the yoar advanced other rulings came from
the Commission adverse to the carrying interest. An-
other untoward circumstance the latter part was the
shorl yicld of the country’s cereal crops and other
agricultural productions, thouglt this was more than
offsel in one section of the country by the unprege-
dented yicld of cotton.

Stated in brief our compilations show a loss in gross
earnings for the twelve months m the sum of 31 -
026,566. This is obyiously no mean figure. But, as
already noted, our totals are of enormous extent (over
284 billion dollars) and consequently the shrinkave,
afterall, isonly a little more than one per cent—1.009,
The aggregate of the earnings for 1911 is 52,822,722 752
and that for 1910 $2,853,740,318, The figures are
nol, ubsolutely final, but should furnish a very close
approach to the aefual results. A number of minop

roads have not yet furnished their figures, while the
December results are lacking for some of the roads
included in our tabulation, making it necessary in
such instances to give the figures for the eleven
months of the two years instead of for the full twelve
months.  Our statements, howevyer, cover practically
the enfire railroad mileage of the country—241,432
miles being represented in 1911 and 238,275 miles in
1910—and hence are so nearly complete that there is
little likelihood of any very great change in the agere-
gate for the railroad mileage of the country as a
whole.,

If the loss is relatively slight, having regard to the
magnitude of the railroad system, its importance
as mdicating disturbed conditions is not to be under-
estimated, The normal status in & new and fast-
developing country like the United States is one
of growth from year to year—quite fair growth, too,
where not interrupted by extranzous ecircumstances.
Instead of this normal growth in 1911 we have an
actual loss to the extent indicated by our figures.
[t is obvious that the harm sustained is not to be
measured by the mere amount of loss in earnings
actually recorded, but by this loss plus what the
further addition to the total would have Been had
the mormal status prevailed. The fact 15, 1911
belongs in the same class as the year 1908 (which
followed the panie of 1907), excopt that the sethack
and falling off were much less pronounced. In hoth
1910 and 1909 the additions to the revenues of the
road were very large and these years furnish a sharp
contrast with the vesults for 1911, For 1910 the
gain reached no less than $239,901,258 and for 1909 it
amounted to $282 453 059, using for both periods
the footings arrived at by combining the figures in the
monthly summaries of the Inter-State Commerce
jommission.  An important distinetion, of course,
must be made between the improvement in 1909 and
that in 1910. One represented merely a recovery
of what had been lost in 1908 while the gain in 1910
represented new growth,

The loss i 1908 in amount was larger even than the
gain of 1909 or 1910 notwithstanding the magnitude
of these latter. According to our final tabulations
the loss in gross revenues for 1908 reached $301 .-
749,724, But these figures covered only 199,726
miles of road. Careful eomputations which we made
at the time showed that if we could have had retums
for the whole railroad mileage of the country, the
decrease in gross earnings would probably have been
no less than $345,000,000. Prior to 1908, we need
hurdly say, we had an uninterrupted series of gains,
year by year, back to 1896, as will appear from the
following summary of the yearly totals. The mileage
covered in ench year is indicated in the table.

Al floagre. Gross Earnings,

Jap, 1t —— —_—
Dee, 31, | Year | Year | In- Yeur |
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Beginning with February there was a loss in gross
earnings in each and every month with the exception of
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September and October, and later also December. The
following furnishes the compacsons for each of the
twelve months, It is to be said that the weather was
not o disturbing influence in the early months, as it
sometimes is when the winter is a severe one.  On this
oceasion it was comparatively mild,though mn January
over a limited section in the Sierra Mountains the
heaviest snowstorm and blizzard in fifty years was
reported. The Harriman roads the latter part of the
year had a strike of the shopmen to contend with, this
strike having been inaugurated the lastday of Septem-
ber and having continued through the rest of the
year, The TIllinois Central suffered most severely
and the Union Pacific and Southern Pacific likewise
were unfavorably affected, though not to anywhere
near the extent of the Iinois Central,

Miles of Gross Earnings.
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A fow fisures bearing upon traffic movements may
be cited to show the extent to which fhe railroads
suffered from the reaction in trade, The shipments
of iron ore by water from the Upper Lake ports aggre-
gated only 32,130,411 tons in 1911, against 42-
620.206 tons in 1910 and 41,683,600 tons in 1909.
That means, of course, that there was just so much less
for the railvoads to distribute after the ore was de-
livered at the Lower Lake ports. The production
of pig iron in 1911 was but 23 649,341 tons, against
97 303,667 tons in 1910 and 25,795,471 tons in 1909,
The shipments of Connellsville goke in 1911 footed
up 16,334,174 short tons in 1911; aganst 18-
689,722 tons in 1910 and 17,785,832 tons in 1909.
Anthracite coal shipments were larger than in 1910,
as the anthracite trade often follows a course of its
own. These -anthracite shipments in 1911 were
69,054,209 tous, against 61,905,780 tons in 1910,
Bituminous coal production, however, was doubitless
smaller than in the preceding year, though perhaps,
not very largely so,since in 1910 difficulties with the
minert led to wholesale suspension of mining operations
over important districts for considerable periods of
time. In the eavly montha of 1011 the market for
bituminous coal was reported as overstocked, and
many of the mines in important seetions of the country
were reported ug working to only a limited portion
of their capacity., The statement of coal and coke
cartiod overthe lines of the Pennsyvania Railvoad, Hast
of Pittsburgh and Trie; for the calendar year 1911,
shows an aggregate of 65,015,701 tons carvied, against
65.016,840 tous in 1910, the decrease bheing 901,139
tons., The decrease, however, was wholly in the
coke shipments, as the movement of both anthracite
and bituminous conlwas larger than it had been in the
previaong year.

Besides the presencs of business depression an
adverse influence with most Western roads was the
lessened grain yield of 1911 as a result of the dronght
and hot weather experienced during the growing period.
At the Western primary markets aggregate receipts
were smaller during the calendar year 1911 than
during 1910 in the ease of every one of the leading
ceroals, namely wheat, eorn, oats and barley, thus

reversing the experience of the previous year, when in
the casé of every one of these items there was a con-
siderable increase over 1009. Adding rye, aggregate
receipts of the five cereals for the 52 weeks of 1911
were only 612,608,743 bushels, against 702,977,509
bushels in 1910 and 636,375,483 bushels in 1909.
The loss from 1910, it will be seen, was over 80,000,000
bushels. A considerable portion of this falling off
oceurred during the first six months, the grain receipts
at the Western primary markets during the first
26 weeks of 1911 having heen 229,648,363 bushels,
against 288,104,670 bushels i the first 26 weeks of
1910, In the case of wheat the whole of the loss of the
year was incurred in the first half of the year. This
was owing mainly to the fact that at Duluth and
Minneapolis the receipts the latter part of the year
increased. The spring-wheat yield in Minnesota and
the Dakotas was deficient in both 1911 and 1910, but
apparently in certain sections of that territory the
1911 crop, though still small, was somewhat better
than the 1910 crop had been, with the natural con-
sequence of enlarged deliveries of the grain at the twe
chief receiving points, Duluth and Minneapolis. In
the following we show the details of the Western
grain movement at the different markets for the
52 weeks of the last two years:
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The falling off in grain at the West was not duplicated
in the movement at the seaboard, which doubtless is
one reason why the earnings of the trunk lines between
Chieago and St. Louis and the seaboard are much
more satistactory, as a rule, than the comparisons for
the Far Western roads. For the 52 weeks of 1911 the
deliveries of wheat, corn, oats, barley and rye at
seaboard points aggregated 219,222,512 bushels,
against 177,202,063 bushels in 1910 and 201,871,110
bushels: in 1909, The increase over 1910 was 42
000,000 bushels, besides which there was also some
aain in the flour deliveries. Of the gain somewhat
over one-half was made in the first 26 weoks, when
the deliveries in 1911 were 105,218,525 bushels,
against 81,375,347 bushels in 1910,

GRAIN AND FLOUR RECEIPTS AT SEALBOARD FOR 52 WEEKSB.

Recelpti of — 1911, 1010, 10040, 1008, 1007,

Flour .. ..bbls, 19270870 18,437.001 17,808,785 18,516,300 10,779,188

Wheat . .I.m-sh._'.l-':'..'s;’iﬁ.ﬂl?v& 5,02 5 lln.d[ﬂ.z-ﬂ 120,018,501 130,705,240

OO e eee e 885,104,980 7,856,213 44,081,537
Onta ... - A7,200,134 - 43,450,000
BAriey .- 5,161,650 6,504,685
1,041,677 1,141,315 2.4008,411 2,464,411

Total gradn..210,222,512 177,202,083 201,871,110 218,185,430 270.536.479
Southern roads had the advantage of a larger cotton
movement. At the Southern outports the receipts
for the calendar year 1911 were 9,591,202 bales,
against 8,193,077 bales in 1910 and 8,623,752 bales in
1909. [Even in the first six months of the year some

improvement was established, as compared with the

3,853,480
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small total of 1910, but still leaving the receipts far
short of the large total of the first six months of 1909.
In 1911 the receipts for the six months were 2,265,913
baleg, in 1910 1,964,066 bales and in 1909 3,408,041
bales.  For the full twelve months the comparison is
as follows:

RECEIFTE OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO
DECEMDBER 31 1004 TO 1891 INCLUSLVE,

Full Year.
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The shipments overland did not quite come up to
those of the two years preceding, they aggrogating
1,243,162 bales in 1911, 1,317,813 bales in 1910
and 1,324,203 bales in 1809, In the first six months
the shipments overland were 579,703 bales in 1911,
509,664 bales in 1910 and 710,783 bales in 1009,

southern roads, as a class, did better than those
of any other group. We have seen that the cotton
movement: was larger than that of the preceding year.
Inaddition, during the first six months the price of the
staple was maintained at very high figures. The
latter part of the year the South sent to market cotton
from the very largest crop ever produced.  Aside from
the iron industry, business in the South was apparently
highly prosperous. Certainly trade conditionsin that
section were far superior to those in other sections.
The anthracite cosl group of ronds made lareer
edrnings, owing to the fact that the shipments of
anthracite to market were on an inereased scale.

Bearing all these facts in mind, it is not surprising
that when the returns of the separate companies are
examined, it is found that, notwithstanding earnings
of the railroad system as & whole were smaller than
during 1910, quite & number of separate COTpanies
vecord larger or smaller increases.  Asamatterof fact,
it is mainly the roads in the western half of the
counbry that fared poorly, though some of the trunk
lines, like the Pennsylvania, also suffered heavy de-
creases,

I the following we show all changes for the separate
roads for amounts in excess of §500,000, whether in?
creases or decreases: [t will be observed that while
the increases are not nearly so conspicuous as the
decreases, yef they are respoctable both in number
and amount. Tn some cases speeial causes exist for
the improved results the present year. Thus the
gain of $2,686,316 by the San Pedro Los Anseles &
Salt Lake road is due to the fact that in the previous
year the loss in earnings was ag conspicuous as the
present gain, part of the line having been closed by
floods in the early months of 1910.

FRINCIPAL CHANGES IN (ROSS EARNINGS FOR TWELVE MONTHS,

Lecreases,
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Central of Georgla. -
Norfolk & Western__
N Y N H & Harttord -
Long Island. <2
Spoknne Portl'd & Seatile
Chlcago & Alton
Internak & Great North_
Central of New Jersey.,
Carolina Clineht'd & Ohlo
Vandalla ..

Del Lack & Westorn.
Mualne Central
Moblle & Ohlo.

Representing 25 roads

in our eompllation. .$20.431,278 1

ized for FRASER

)

94,063 | Baltimore & Ohlo_ .. ...
| Chicago & North Wes
8,245 | Roclke Istand (3) ..

806,880 | Pittaburgh & Lake 15
sm‘ml?ll‘luim.h Iron Hange
773,400 | Great Northern
‘:ns.liahrllucl:iuu Viaille, x =
34,076 Lake Shore & Sou .
710,113 | Denver & Rlo Grande. . _
612,377 [ Ateh Top & San e (11)
600,140 [ Chicago Et P Minn & O-C
466,508 Vlllnols Central
858,047 | Kansas Clty Southern
O3, 001 | Wabash.. ..
500,062 | Vandalls
NG, 188

Representing 60 roads
compllation. . 504,180,302

Noto.—Flgures In parenthesls after nanme of road indlodte the number of
lines or companles for which separate returng are given and which we have
eombined 50 03 to make the results conform as pearly as possible to those
glven In the statements furnfshed by the companles themselves,

b 'Thess figures cover merely the operations of the New York Contral [tself.
Ineluding the varlons auxllary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the *Blg Four," the “Nlelel Plate,” &eo., the whola
going Lo form the New York Central System, the vesile la a galn of $1,408,220
y These Ngures represent the lnes direotly operated east and wost of Ditts
mirgh, Hastern lnes showing $2,000,880 decrease and the Western' lines
$6,111,731; for all lines ownod, leased, operated amd controlled, the result
foir thie fwelye months 15 &' loss of $§9,571,545,

EARNINGS OF SOUTHERN GROUR.

1011,

| US| 08, |

1007, 1900,

$ 8
4,060,4700 3,042,648
12,310,450 116

4,44 § T.303,650
Al 64 20 54, 47,035,524) 43,508,081
Mobid Oh, . 3,005 1,100,535
N U &St L i S70.48000 10,651,123| 12,
Nor & Wesl 37, 74 31,056,4 |:i 26,642,700 33,
South Ry.| 61, a, 35 54,300,745 40,335,470/ 57.1¢
Yaa & MV| 10,452 0,516,208 b10,002,427a 10,074,814 1410,220 241

| 55,353,207
0,412,977
- 5.072,004/211,414,118

Tatal. .. 247,316,508 242,971,7

106,318,302

o Beginnlog with July 1007, Includes some large Items of income not previously
Includixd [n monthly retams.
b No longer Includea receipta for hire of equipment, rentald gnd othor [ems,

EARNINGHE OF BOUTHWESTERN AND PACIFIC GROUP.

e — = =
1010, 1007, | 1006

Yeur. | 1909

1911, |
Gl SU,001,173) §
14,627,018
104,011 2
1807

]

AT & SF 06,8
Col & 0.5 14,434, {
Den & RG) 22,850,010) 23,8 4l 2 1
Int&GENo| 0,073,310 0,080
MIC & T 28,005,701 25.324,574
Mo Pag.. GE1 B 1AS 40.304
BLL &8 F|I5 7 {BOELL 000
81 L Sou'w] 1 10,584,305
South Pae/10,
Tex & Pacl 10,130,
Unlon l‘au‘lr 50,202,

4

[ a1, T30 438 44,601,212
1 ATT A0 0,738,707
W07 2801132428 610|113, 0,845
ST 16,671,064 14,014,608
7 Rﬂ,lh?";‘.ﬁ!i TO400.708

TS O B ey

| 16,375,802 14,000,052
6 02,202,670, 83,061,212

otal. . /438,600, 140553,600,811 509,165,406 160 (634,468 508,781, 403448 745,556

b Includes all affiliated lines except ‘Trinlty & Drazon Vally RIt., but fgires for
Colorado Springs & Cripple Creek Dist, are exeludod beginning Nov. 1 In 1011 only.
¢ Atehtaon figures Include earnings of the Denyer Enld & Gulf BR., Pecos Valley
dystem anil Santa Fo Prescott & Phoontx [y,
£ Ineltided Chlengo & Egstern Tinols in all years and the Evansyille & Terre Haute
In 1931 nod 1010,
EARNINGS OF TRUNK LINES,

|
1011, |

Yooy, | 10110, 1608 1907,

Y | : §
Balt & i?r!{- AR071,011 fr 847 R W30 60,870,044
CO0& Sl ¢ B0 ,4¢ VL7124, 621,001
oo & B 1 i '} Ba00 2,704 04
Frie o | b (f =
LH & M b .
Mieh Cent{ 30, i
NYU&H Eiihll.lll 0434 8
Shal

| 56,0 2 A1,610,254

Afd 14,063,470
28,647,110
UE.B60,00(

]

03,607,060 130,200,571 1,812,824
4008 111 5,682 88.084/022
e MR AT :

46,110 i
l'l},l"'-'l-l-..‘ihjI :E?,{I;‘;_-Ir}hl 23,422, 1301
GIL008,478 03,172,861 683,927 254

5345,
| 39

O8T
03,080,766

0 the Cleyeiand Loraln & Wheollng Ry, beginning July 111008,
on tha bialy of aecounting preseribed Dy the Inter-State Cominerce Gl
0 the old basis of aceounting earningd for the ealendar year 1208 were
08
B IoAton & Albany, ag ol the Heeph Creok BRI, the Walkill Valles TR, the
New York & Ottaws, the 56, Liawrones & Adlrondack, the Ottaws and Now York,
and the Fall Brook Syatem, Ingluded for all the yeara,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.
— _— AL

14908, HHOF .

Yenr. 10,

11 | 1io, | 1009, |
e _ -
07)  BI0LA41

B.0M3.678]
681,21

Bof i &
Ch Ind &L
Hookx Val

oot ©

L E & Wa,
Tal & (Ca
TolP & W
THt L& W
Wh& L E

Total.

&
B.A06,071
BT A2

71
0,3 0 1

4,040,580
1,111,051
3,847,001
#7004 3470

105,147,956/ 14,630,067

ot Treludes the Northiern: Ohlo.

b Beglnning with July 1007, fgures [nolade sane lrge ftems of tnvomg not pre
viousty inelided In monthly returps.

£ No longer Ineludes racelpts for hire of equipiment, rentals and other ftems.

@ Ineludes Tridfar 3 Southem from July Lo 1001 and 1910,

¢ December 10011 not yeb reported; takon game iy st yadr,

EAIRNINGE OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1810,

10049,

I l 108, | 1907, l
| 5
i 5,720,745
T q S0 30020 BY070,454
} U] LES0
13,417,860
31120'200

&, 120, 20¢
5;{.?(:5.1-15

ChGrW.d 1

Ch M&SLP| 6

ChéeN Wal 73 T 2\ 501 00,

t*.«'u'\l&nl 15 i 14.1 2,700,172 1
53 4

0%

Dul 88&A et T W 3h.-a; N_minl
Gt NorSya @ H i B1,925a60,60 AT
AMinnsstl; 3| ST O r ol 08 3l 4008 407 3,685,671

Yowa 6 ' g1l 134,407 5,061,067
MEP&E5,¢ { g i : 12 20,7500 19,515,681
Nor Pae T2 ATH A84004,602, 454
ST Gela 1708,507| 1,570,488

e e s i
OS2, 21018,404 .7-1"['253- HhAB LT 1 505200,007 070

a Actual figures are vsed for compartson Deeinniog with the List etx months of 1907,

b Proprietary Wanes not imaludod after Juoe 1006,

¢ Bedinning with Septomber 1008, Jneludes the Mason Clty & Fort Dodge and the
Wiseonsin Minnosota & FPuellle.

o Toeludes trans-Misour] line.

& Intludeds Wiaconsin Central for all tho years,
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EARNINGS OF ANTHRACITE COAL GROUP.

Year. | 1011, 1010, |

1909, | 1908.

1607, |

1606,

3
4,17

Cent of I\JI q?,t‘ﬂ 312
uli.. 15
1

Lehigh Vall 38, 8&’.,‘1
NY O&W! 0006
NY S &W| 3,089
Pl & 10l 45,800

ToAd2 3 24
ﬂﬁll,.l-'ln' 1" |T[|- ?HI

8-l
28,080,034 24,8
37,082, %h-il .1‘;

3

7,03,
J hi'h?“’i

ot un]'
40,782,048

i)
43 H?_"t]u.-.

Total. .. l.’

B0, T0 Il‘“” 2,712 100,204, ﬂ.,.Em} 40,485

t::..ﬂ-t.anlilun.ﬁsu.&:w

o These are the earoings of the fallrond eompany anly; ¢

a,u[rnrf;liulu are not Included (n any

aof the years,

e results of conl-mining

We now add our full detailed statement embracing
all roads for which it has been possible to procure or to

make up the ficures for the last two

1

lendar years.

P
Grosa Earnings,

A I’ lleage.

Name of Road,

Jams 1 o Dee. 31,

Ime., (%) or
Decy ().

1011, | 1010,

Ala & Vieksburg.e
Al Great South .o
Ann Arbor.e. .. ..
Arlzona Bastern. -
Arlz aw Mox
AT Falllrds)e
Ath Tirim d Allﬂli €
Atlan & West PH..
Atlnntle & St Lawr
Atlan Coast Line.c
Atlantie Clty.
Haltimore & Ohlo.

B & 0 Chle Ter.
Bangor & Aroos.
Beau Sour L & W.
RBessemer & L Brle
Helt By of Chicago
Birminghan South
Hoston & \lnlm.
Bullalo & Susg..
Bult Raoh & Poe..
Butte Anse & Pao.
Can l'.u' Ry In Me.
Uarn Clinelif & O
Centil '\nu Hog.
Conttral of N J_c.
Centeal of Ga.c.
LurleI Vermont.

E nilt& W Oa

Ohlo & \‘nr \\'Nr -
Chle Burl & ul_n
Ch Dot&Oan Gr Te
Chite Great West.o
(,1|Iu Ind & Louls.c
Clhile Millw & St P
vn Milw & PugSd.
Ol Peorla & St 1L
Chio St.P M & 8
ChloT H & 8 B.
Cin Ham & Davt.
(,In N O & Tox Pie
Coal & Cokt. ...
Oolo & So (3 rdsle.
Colorado & Wyam
Calorado Midiand .
Colum & Pugot Sd
Oumb & Penn. ...
Delnware & Hud
Dol Laok & West.
Denv & Rlo Gr.e.
Deny N W & Pac.
Det & Tol Sh Line
Datrolt & Maclc.e.
Det Gr Hay & MIL.
Dot Tol & Tront_e.
Dul & Tron Bange
Dul Missabe & Nor
Dul Ralny L & W.
Dul 50 5h & Atl.c.
Blgin Jollet & Enst
Brio (2 roads) e -
Bl Pasn & Southw.
Florence & Orip Cr
Floride Bast Coast
Fonda Johns & Gl
Ft Smith & West'n
Tt Wartll & Rlo {ur
{icorgl
(wungln & 1~Iarida_
Ga Sou & Fla_.c.
Grand Trunk West
Great Northern. ..
Greon Hay West'n
julf & Ship Istand
Tooking Valley. - .
Houston & Tex O
funt & Hroad Ton
daho Wash & Nor
1lnols Central . .c.
& Great Nor.e.
owa Central_..c_
Canawhi & Mloh.
{an Oy Mex & (Jr ¢
<an Clty Sou. - 6.
Lackn & W‘vu Val.
Lake Terminal .. o
whlgh & ud Riv
wlilgh Valley. .
Lehigh & Now Eng
Lexington & Bast.
Loulstana & Ark..
Loulslana R'; & N.
Loulsy & Nashy.¢
Lan Hend & St -
Manlateo § e
Malne Contral. -«
Mldland \’u!lty. C
Minoral Range. .
‘311’&;551{{2rdmc
Inn & Internat’l.
nn & St L.nul*s £
las G mlm
I8 RIy & I
0 & North'n Atk
0 Kang & Tex.r.
o Okla & Gulf.
fo Paclfio (2 rda)e
foblle & Ohlo. ¢.
fonongabeln. .
uuuﬂqnilﬂn Conn
un Mg & S H. L
aah Chatt & St L
ow Jersoy & N Y
uw Orl Gt Nor. .
evada Northern.

a6 .1‘1!5..')!12
22880] 019} 2
1,087,180
yhdd, ‘m"

. i
1,062,800
0,713,222

Y7,153,000
M?.Em

$.a42,810
yaDS, 124
2,414,561
0,560,502
03,028,060
Whon,672
1,000,110
854,522

0,040,285
1,446,850
741,871
33,419,008
UT78,435
4,080,
Y77, 184
766,032

‘I‘-“J‘S’V‘J“J‘:yvh‘:‘,

12,418, 8ﬂl
780,000
1,701, -lﬁil]
1. <lﬂi4.-13.1

A

| 13953, w:l
| 75.600,200{

30,700,607
1,928,168
DO B60 847
1,472,080
$,073.302
pAae,046
7,002,132
Y2, 187,051
709,207
44,130,708
2,140 001
0,108,048
vis102.27
1,100,404
1,108,081
:!,l\’.}?,!iﬂtl
27,172,173
12 "’.),.-H.l
3,800.008]
1,708 f‘:‘ﬂl'
42,540,

1,104,
304,

4114

=201,

—1.001
| 10i720.180|
600,894

+11
10,732,000 ’

1,700 O?H]
N'i JA92,.800]

760,85
17,244,609
107,028
2,149,272
U‘Sﬂu..nﬁ
000,050
20,320,679
:m.nn:,n:u
23,871,274
1,055,404
p.rn.ﬂ‘ 002
27.645
5,021
LG

—hi1
31

o

NAEW 13000
ac-:apu-.-u—:n:n

v 22
1,017,705
#,070,160
y5d3,407
2.067,613
140,881
64,372,007
Hdﬂﬁ 412
2,019,086
7042455
6,030,572
07r2

S

=
NG ULl —

—T i e ST PA

e e T T
=

=25

1,628, -l...r

—1 m,.ml
—157,100

- 360,508
+ 238,850
'F 600,149

6,880
}‘Ellﬂ 149

. 1l'.:'._<'-!‘..‘1.
+719:113

—4,708.012
1,477

—-lll’l 1}!)!’1
“+1,028,8
-I- 3% .I53 1

107,500

~—2{,038

+202,258

—156,005

—1,413;128

—05,108, B10
01

-1-")(!0.562
116,614
5,717
AN, 640

28,063
—-873 B22

—lUI.ﬂHd

142

068
047

il

137

A05

45

2 bh

JT7

22,583

/lfraser.stlouisfed.org/

Name of Road.
Jan. 1 to Deée, 3l,

Gross Earnings.

! Afileage.

1010.

[

I'mc. (<) or
Dec. (—).

1911, l 1010.

Newburg & So Sh.
New Or] & N E.c.
N O Mol & Chic. .
New Or) Tes&Mex
NY Cent&Hud R ¢
Chle Ind & So.¢
Chic Kal & Sag.
Clne Northern.c
GO0 & StL.e.
Det & Charlev.
Dunk ATl Val&P
Fulton Chaln .. .
Indians HarBelt
HKankakee & Sen
{, EAll & Wheel

Lake Sh & M S.¢
Lousy &Jefl Bge
Mlchlgan Cent.c
Mt Gllead S -
NYCOh&StL.c
Peo & BEastern.c
Plttz & Lake E_¢
Raguetts Lake.
St Lawr & Adir.
Tol & Qhlo Cen.c
Ymnesv & West.
NYNII & Hartf.
N ¥ Ont & West.
N Y Susq & West ¢
Nortolk Southern_
Norfolk & Wiestern
Northern Alabama
Northern Pasiflo. -
Northwestern Pao.
Pennsylvania—Linle
Pennsylv RR.e
Dalt & Sparr Pr.
BaltClies & tle.
Cornwall & Leb_
Cumb _ Valley.o.
Long Islnnd. r ]
M Del & Va
NY l'hll.\\ur]’ e'
Northern Centd.
Phill Balt & W .c
Hosslyn Connect
Tin RIR of Balt.
W.dor & Sessli.c

Lined West of Pliti:

Clin Leb & Nor. .
Clev Akr & Cin:
Gr Rap & Ind.c
ol Peo & Wes e
Ponn' C mrl;mn,' e
Pltts G C & StL.el
Vandalla_c.. -
Waynes & Wash
Wheehng Term.
Piro & Pekin Tinion
Perd Marquette.c.
Perklomen
Plerrellan Cy &NW
PIEtd Snaw & Nor.
Philn' & Head e.. .
Port Roading. <
Quiney Om & K C
Rieh ¥Fred & Poto.
1o Grande Sou.o.
Rook Isl (3 rds) o

Rutland ...

St Jos & Grand 14|
StL &S F e -
8t L irown & Mex
St L Merch B & ‘l‘or;
St L Rooky M&P.¢
St LoulsSW (2 rds)c|
San Ant & Ar Pass|
Sun Ped LA &S L
Seabonrd Alr Lioe.
South lh:lla!o.._.|
Southern Ry.c.
South Ry In Mies.

Sou Pao (10 rde)_c 180,552 181

Spok Portl & Seatt]
Spokane Internat.|
Syrag Blog & N ¥ .|
Staten 1sl Rap Tr_|
Sunset

Tacoma Easterp. |
Tennessce Central |
Term Assn of 5t L
"Pexas & Pacific.c.
Texas Midiand. .
Tonopah & Goldf.
Tol St L. & West. c|
Trinity & Braz Vall
Ulster & Delawars|
Unlon Pac(d rds) ¢
Unlon RE (of Pa)
Vicks Shre & Pac.c
Virginis & S W.c- |
Vieglnlan

Wabash e ..

Wab Pltts Term. _
Washington South
Wheel & Lake Erlo
Western Margland|
Western “y‘ of Ala|
Wich Falls & N W|
Wilkes-Barre & E.|
Wyoming & N w.r
Yazoo & Miss Val.c
201 minor roads

Gr, Taot. (534 ris)
Noet dee, (1 ,tnu‘.';.r_

(-]
J‘J =ra

-!:-::-u-.-a ~1

3: 01?5 471
403,003
63.9!]&,!5.’!!5

3
521,280
a I':l" BAD

i
1 ﬂ.l}!
1,873

1,627,020
u?,.)Q_.J.{!}l
2,163,386
!. 1545331
1,808,004

3,040,32 z'
8,001 u?s|
22,630,424

017,483

9,017,554

£.090,508
16,130,027
846,315
759,670
3,847,501
2,100,118
1,070,244
80,202,230
3,033,004
1,436 563

4,252,008
20,257,288
Y583, 103
1,150,643
7,111,681
6,520,140
vi 233,800
6,001
uaHﬂ.lST
444,654
10,452 487
44, 627,800

"82.‘?2"?-’}.‘;‘

i:l‘ﬁ:}?-wﬂlﬂ

n
138,208,440
4,283 1478
1,040,172
1,070,230
783,400

10 b}ﬂ.ﬂDH
14707401

3
—3,079
-I 13.'167

— 180,061
—8,026,0110
4-163.:}.’:3

—2,060, Kﬂn

— %0500
—236, 1
+ f‘\H ik

—140,102
—02.701
—107 163
504
70,400
2685004

+10,274
—100,113
—117.,333
+ 11,774
—4,0060,285

o

2,586,340
41,765,603
—231,880
2,440,005

—T70,601

1!
) Wi?

o

ia

s
T8 o b B L it e (3 2 03 £

-3
o

D08
-0

—rn

DO

e 13 ] b et et et

11.37": 13,002

—31.,020,568

241,432/238.275

¢ These Npures are furnlshed by the com any.
¢ These fgures are for eleven months only In both years.

ITEMS ABOUT BANKS, BANKERS AND TRUST COS.
—'The public sales of bank stocks this week aggregate

35 shares and were all sold at the Stock Exchange.

OFf trust

gompany stock, one lot of 125 shares was sold at aunetion,

Shiares.

BANKS—
=30 Meahnn, & Metals Nat. Bank 270

Now Yark,

o5 Park Banl, Natlonal. -

TRUST COMPA
b B

125 Lingoln Trust (
* Sold at the §

JLook Exehange.

NY—Neiwr York.

Lo,
27T
372

. 72

138 138

High,

Clare,
270
372

Jan,

138 Jan.

Dee, 1011—

Last procious zale,

1p12— 270

470

1912— 144 4
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—Although a petition for an extra holiday to-day (Satur-
day) was ecirculated by the members of the New York
Stock Exchange, the Governors failed to econsider the
proposition. Monday's holiday (Lincoln’s Birthday) was
the oceasion for the request for "an additional day. The

S

New York Cotton Exchange voted against suspending busi-
ness to-day. The Boston Stock Exchange has deeided to
close on Monday. The day is not a legal holiday in Massa-
chusetts.

—The nomination of ex-Governor Myron T. Herrick of
Ohio to be "Ambassador to France was sent to the United
States Senate by President Taft on the 7th inst. Mr.
Herrick is the well-known President of the Society for
Savings of Cleveland. The present, it is stated, is the third
ambassadorship offered him; he was téndered the embassy to
Italy by both Presidents McKinley and Roosevelt, but de-
clined beeause of business reasons. As Ambassador fo
France Mr. Herrick will succeed Robert Bacon, who resigned
to become a Iellow of Harvard University.

~ —The Democratic members of the House of Representa-
tives in caucus on Wednesday, by a vote of 115 to 66, adopted
the resolution of Representative Oscar Underwood delegating
to the standing committees of the House a proposed inqguiry
into the so-called “money trust.” Mr. Underwood's resolu-
tion was offered ns a substitute for that of Representative
Henry, which proposed thatjthe investigation be undertaken
by a special committes of the House. 'The failure of he
latter proposition was in effect a defeat for William J, Bryan,
whose views us to the personnel of|the committee were repre-
gsented in the Henry resolution, and who had sought to use
his influence to bring about the adoption of the latter. Inits
final form Representative ~ Underwood's resolution  was
amended so as to make it mandatory upon the House com-
mittees to investigate the subjects outlined in the Menr

resolution, whereas the original draft had stipulated thaf

they conduct “whatever”investigations on matters touched
upon in the Henry resolution “may be necessary.” The

Underwood resolution, as passed, is as follows:

Whereas, House Resolutlon 405 (Henry Resolution) proposes an [nvesti-
gatlon touching varlous matters that are within the respective Jurisdictions
of tho standing committees on Banking and Currenoy, Judlelary, Inter-State
and Forelgn Commerce, and Electlons of Presldent, Viee-Prestdent and
Representatives In Congress, and

Wherens, The caucos has thie utmost conlidence lu the Democratle mem-
bership of the aforesald committees, therefore, be It .

Resoleed, 'That It 18 the gense of the cancus that [ayvestigations of the
various matters toushed upon fn sald Mouse Besolutlon 405 shall be made
by the standing committees of the House having Jurlsdlctlon of those
mattors, and wherever necessary the House sball (nvest such committees
with ample power to prooure such ll_!_f_u{(_&l_\:\t:‘_l_)_mi;_[ﬂﬂkc such Investigntions
as may be necessary and useful In the proper discharge of their dutlcs
connection with proposed legislatlon now or hereafter pending, . .

The movement fto institute a “money trust” probe wns
originally proposed in a resolution of Representative Lind-
bergh; in Representative Henry's resolution the scope of
the inquiry was considerably broadened; the subjects
outlined in the latter for the investigation, which the Under-
wood resolution authorizes, are as follows, according to

the New York “Sun':

Whether Individunts, firms, aatlonsl baitles and other moneyeil corpora-
tlons are engaged la or conneoted with the management of Onanclal afMalrs
of Inter-State rallroads or (ndustrisl corporations, and what potential or
otherfpower they have or exercise over such corporations and how and to
whatuses the banking funds of such corporations are applied, L |

Whether the marketing of seourities by (nter-State rallroads and Indus-
trial corporations have been by competitive bidding, .

‘Whether changes have been procured In the eorporation laws of the States
in the Interest of such corporations and by what moethod the chsnges were
accompllshed. .

Whether Individuals, iems, natlonal banks and other moneyed eorpora-
tlons Intérested In Inter-State corporatlons are enabled by reason of thele
relations to prevent or suppreds corpetition,

_Whether natlonal banks or other moneyed Institutions are owned, doml-
nated or controlled by the same persons, Interedts, groupd of Individuals or
corporatlons that are aldo directly or Indicectly Interested in other natlonal
banlks or moneyed corporations located In the same city, e e

Whether the same Individuals are directly or Indicectly Interested or
dominated or controlled In any wiy more than one anational bank or
other moneyed corporation,

Whether the funds or crodit of natlonal banks and other moneyed cor-
porations are belng used other than (n making durrent loans to merchants
or on commercial paper aud to what extent such funds have besy emiployed
In the purchase of securlties from bankers or others confected with sueh
moneyed corporatlons,

The Henry resolutlon also provides for an investigation uto the use of
the funda and eredit of banks (n the guarantecing or underwelting of securl-
tles In loans on collnteral secured by bonds and stock and In other forms of
loans or Investments,

It also provides for the Investigation of the question of the Intereorporate
directors, and furthermare for an investigation Into the management and
operation of the New York Stock Exchange and the New York Clearing-
House Assoclation, with a view to ascertaining whether they are directly or
indirectly dominated, controlled or affected by any Individuals or groups
of [ndividuals who control or are Influentfal In dircoting the use or deposiis
of the funds of natlonal banis,

The resolution further provides for the Investigatlon of pantes, whether
they may be brought on by Individuals or moneyed Interests, and for the
Investigation of contributions hy natlonal banks and other moneyed cor-
parations and Inter-State carrlers,

—The resolution of Representative Slayback, declaring
against a third term for any President of the United States,
failed of consideration in the House on Monday, whon an at-
tempt was mace to suspend the rules and take the resolution
out of the keeping of the Committes on Eleotions. The o~
tion was defeated by a vote of 00 noss to 51 ayes. Many
Democrats avoided being recorded, and others voted in the
negative. Mr. Slayden, it is announced, intends to secure
action on the resolution as soon as it is reported from the
Committee on Elections. The purpose of its advoeates is to
head off any movement to nominate Col. Roosevelt, but
some Democrats do not think it good policy to have it ap-
pear that they are afraid to have Mr. Roosevelt run again,
The resolution is identical with one passed by the House in
1875, when Gen. Grant was proposed for renomination at
the time of the conclusion of his second term. We quote it
herewith:

HOUSE RESOLUTION 384,

Resolved, That In the oplnlon of this House, the precedent established by
Washington and other Presfdents of the United States in retirlng from the
Prestdential offfee after their second term has beecbme, by universal con-
currence, a part of our republlean system’ of governmeént, amd that any

departure from this time-honored eustoin would be unwlse, unpatriotic
and fraught with perll to our free Institutions,

—A bill repealing the existing law providing for the estab-
lishment and maintenance of a sinking fund for the redue-
tion of the national debt, and authorizing the Secrotary of the
Treasury to apply the surplus moneys in the purchase or
redemption of outstanding obligations, was reported by the
Senate Finanee Committee on the 7th inst, A recommenda-
tion to this effect was made to Congress by Secretary Mag-
Veagh a year ago. The text of Lhe bill is as follows:

That all provisions of existing law requirlng the estublshment and maln-
tenance of a sinking fund for the reduction of the debt of the United States
be, and the same are hereby, repeated, and in Hen thereof the Seeret ary of
the Treasury ls lereby authorlzed to use at bl diserstion the aurplus
moneys [n the Treasury, from thme to L, or such portion thercof as he
may deem proper, In the purchase or redemptlon of the outatabding
Interest-biearing obligations of the United ‘States; and the obligations so
purchaged or redesmed shatl be eanceled and retlred, and theld respective
amounts shiall be deduected from the outstanding priveipal of the public debt.

—The Judiciary Committes of the U, 8. Sonate isx said
to have rejected the provision in the House Bill reguiring
the President, befors appointing any disbrict, eirenit or
Supreme Court judge, to make public all indorsements
made in behalf of any candidate.  This provision was one
which was added in the House to the bill passed by that
body on January 24 abolishing n cireuit judgeship in Chicago
and creating in its place an additional district judge.

—In a decision handed down on the 2d inst. the Court
of Appeals at Atbany held that Fdward M. Grout need not
testify ns a witness in the investigation into the affairs of the
failed Union Bank of Brooklyn Borough. The Supreme
Court of Brooklyn in Septernber upheld the right of the State
Superintendent of Baunks to compel the attendance and festi-
mony of Mr. Grout at the inquiry conducted by the Banking
Department, and its decision was sustained in December by
the Appellate Division of the Supreme Court of Brooklyn.
[n a dissenting opinion, however, Justica Woodward of the
Appellate Division insisted that n proper construction of the
banking law gives the Superintendent only power to investi-
gate a going concern. This is the view of the Court of
Appeals, which holds that under Sestion 19 of the State
Banking Law, the Superintendent, after he has taken
possession of a failed bank, has no power to subpoena wit-
nesses and conduct a judicial investigation. The opinion
of this Court is written by Judge Werner, who said in part:

This construetion of seotlon 10 1s sustalned by the provislons of seotlon 8
of the banking law. The latter sectlon was I foree when' the forner wis
enacted.,

The directlons of seotlon 8 very plainly relate to the perlodieal examini-
tions which the SBuperintendent or his examiners nre required to moake st
least twice In cach year.

Evory sonténcé of that part of the scotlon plalnly negatives the flea that
the Superintendent of Banks may (rst take possession of o bank and then
proceed to hold a publls Investigation. It I3 suggestod, however, tiat the
authority for the proceeding which the Superintendent 18 now conducting
with reference to the Unfon Bank s to be found In & portion of scotlon 8,
to whieh we have not vet referrad,

Thls provislon was put Into the statute obviously for the purpose of enab-
Ing the Superintendent to make examinatlons In addition to those which
ate made at requlsr Intervals, and whenever any exlgency necessivates
prompt aetlon; but the power is limited to oceaslons what the eondition and
management of & baonk I3 such as to render an examination of Ity affalis
necessary or expedlent and when onee the Superlntendent has taken pos-
sesston of a bank by virtue of the authority vested ln him by scotlon 10 there
Is no longer any management except his own, and that proceeds, as we
have seen, upon the theory that lie has previously satisfled himesll of the
necessity for superseding the management and hataken offlolal possession,

Judge Haight, while concurring with Judge Werner, wrote
a separate opinion in which he stated that he is not disposed
to construe the statute so strictly as to cub off all rights of
the Superintendent to make examinations after he has taken
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possession of & bank. He contends that he may properly
seek information upon certain subjects, through the aid of a
gubpoens, The ruling of the Court of Appeals not only
affects fhe Union Bank inquiry, but will, it is understood,
serve Lointerfere with the investigation which had been pend-
inginto the affairs of the Borough Bank. Btata Superintendent
of Banks, George ©. Van Tuyl Jr,, upon learning last Friday's
dacision, gave out a statement in which he said:

As the olosing of an Instltutlon does not necessarily Imply 1ts final dis-
solutlon—but under the provislons of the banking law it may be reéopenod
at any time, with the eansent of the Superintendent of Banks—It 1t Is placed
in sueh conditlon ne (o msnagement and assets that he deems §t safe and
expediont for It to continue business, and as much of the evhlence, both
with regard to management and condition, does not become avillableuntil
after the Superintendent of Banks 18 fn possession, It would appear that the
power dented by the Court of Appeals Is not only destrable but necessary,
and that the statute shoull! be amended accordlngly. While this Is the
fArst adverse | elslon by any court, 1t 18, of course, conelasive, and an ap-
pealto tie Leglsintiare 18 the only remedy, if existing statutes arc insulfielent.

—As o result of the ruling of the Court of Appeals,a hill
was introduced in the New York Legislature this week
amending the law so as to give the Superintendent of Banks
power to conduet a public examination into the affairs of &
closed State banking institution,

At the instance of Superintendent Van Tuyl a bill has
also been introduced at Albany requiring the annual examin-
ation of savings banks of the State. The law at present
calls for examinations only onee in two years.

—8{ill another bill, introdueed by Assemblyman Horton,
provides that savings hanks shall not declare a dividend
of more than 8149 until the surplus; reckoned on the
market value of the securities, amounts to 209 of the
deposits.

The proposed National Reserve Association was both
eritivised and commended at the monthly dinner of the
Keonomie Club of Boston, held on the 2d inst, Expressions
of approval came from Prof. Joseph French Johnson of New
York University, while Leslie M. Shaw, ex-Seeretary of the
U, 8. Trensury, voieed his disspproval of {he plan. Mr.
Shaw said:

My contertlon 18 that when all the national banks of the United States
are required by law, and all other banks permitted by express statute, to
assoclate, some few men will control the association the same as some [ew
moen control every other assoclation known to mnn, Therp never wos,
and nover will be, an exception,

Much stress 1 Iald on the foct that the directors are to be geographlcally
located,  This argument will have welght with all those Innocent people
who assume that the friends of Wall Street are ot also geographleally
focated.  ‘The Natlonal Reservs Assoclation—if we have one—will be con-
trolled by the bridns which to-day dominate the nstitutions which are to e
asaovlated, and that 1 the way It ought to be. I [t gets Into wealt hands
It will not only ruln those ln control, but evary ong clse,

This s u very small fraction of my objections. The plan will not, In my
judgment, provide an elastic eurrency, 1t will prove Inflation of tha moat
dangerous chardeter. 1t 18 unselentifie, novel and purely experimental,
yil It tevolutionlses our entire banking system, It Is o gamble and [t fs the
third bet we have made on an Aldrl U finanelal plan. 1 am 1o favor of
tnking n tip from the other wide,

There are o fow general principles always well to keep fn mind:

Fist—Wae have sufficlent maoney and sufflelent currency to meet the
demnnds of business under ordinary conditlons,

Sesomd—The annuoal Inoreade in olreulating medium 18 ample.

Phipd-—All things comldered, our clreulating medinm i In quality the
hest In the world.

Fourth—1Its sole defect 18 its fallure to réspond to the extraordinary de-
mands of commerce, HEvery other mediuin ol commerce 8 1esponalve,  AS
our business multiplies, ohecks, drafts, bills of Inding and promissory notes
multiply and frelght eard are talten from slde tracks I multiplied number,
The velume of our cleenlating medium only Is rigid,

Fifth—The rellef, which must consiat of some form of supplemental eur-
reney, should spring Into exlstence when needed, In any volume needed,
remaln o use ns long na needed, and then avtomatieally retire with equal
Promp s,

Lastly, and equally a8 important—1It must be of a character ldentical
with what 1s In dally use, lest [ts very presence lnvite susplelon and disaster,

There are many ways by which this can be accompllshed, but Its accom-
pllshiment will, of course, rélleve the country from dependence upon Wall
Street, and 1t will rellgve cltles of 100,000 or less from dependence apon
cltles of 1,000,000 or mofe, Tt will be Onanclal emancipation, and for that
veason, If tor no other, the blg banks of the country have and will oppose.
Wihat the hig hanks want and what they all support Is the Aldrich plan,
which fastens Wall Street control upon the gountey for 60 years—the Hie
of the proposed charter,

Prof. Johnson's arguments, on the other hand, went to
show the benefits which would come through the National
Reserve Association; he declared that, through its branches,
with their powers of re-discount, it would aqualize the dis-
tribution of capital, sud stated that, by giving to our bank-
ing system unity and solidarity, it would raise the standards
of banking practice and intelligence.  He added:

16 15 o mwistake to regurd the Natlonal Reserve Assoclation na a eentrall-
zation of banking power. 'The only bank asset that 16 1s Intended to een=
trallze 18 the cash resorve, and such centrallzation the bapking experlence
of all nations has proved to be necessary 4s o protectlon agalnst money
punles,  The Natlonal Reserve Assoclation, singe it will eréate a great
re-discount marikoet, will give to eapltal in the Tnlted States the mobility 1t
now lacks, Then the Unlted States, ke every other civilized country, will
have virtually a uniform rate of Interest,  Instead of eentrallzing the money
power in New York City and stimulsting speculation, the plan of the mone-
tary eommlisslon will have Just the opposite result,

—Thirty-two indictments were returned on the Gth inst.
against union labor officials and agents by the Federal Grand
Jury at Indianapolis, which has been investigating the dyna-
mite explosions which have oceurred throughout the country
during the last six years, and in which the wrecking of the
Los Angeles “Times” Building was an incident. The de-
fendants, it iz stated, are held criminally responsible with
J. J. MecNamara, J. B, McNamara and Ortie McManigal.
Their names have been withheld pending their arrest.
Marech 12 has been set as the date for their arraignment he-
fore Federal Judge Anderson in Indianapolis. The amount
of the bonds in the individual cases has not heen made pub-
lic, but it is understood that they will reach an aggregate of
$300,000. On. Jan. 29 two indictments were refurned by
the county grand jury at Los Angeles against Clarénce 8.
Darrow, who eonducted the defence of the MeNamara
brothers. There are four counts in the two bills; two of the
counts, it is stated, charge Darrow with the bribery and at-
tempted eorruplion of one of the jurors sworn to try J.B.
MeNumara, who is now serving & life term in San Quentin
Prison, and the other counts allege the bribery and corrup-
tion of George N. Lockwood, a venireman summoned in the
MoNamara case.

—The week of Sept. 9 has heen fixed ns the time for the
present year's convention of the American Bankers' Asso-
eiation, The date was decided upon on Wednesday at o
meeting in Defroit of the associated banks of thatb city, at-
tended by Fred. A. Farnsworth, General Becretary of the
American Bankers' Association, The ITotel Pontchartrain
will be the headquurters.

—The removal of $282,000,000 of securitics from the
vaults of the Equitable Life Assurance Society in the Equit-
able Building was effected this week, following their opening
on Saturday last for the first time since the five of January 9.
The securities have been transferred to the new vaults of the
Morcantile Safe Deposit Co.  Except for some liftle damage
by water, sufferéd in a few instances, and which was not
such as to materially affect the securities, the contents of the
vaults were unharmed.

—The late Edwin Hawley, the railroad magnate, whose
death oeourred the st inst., died intestate, according o &
statement muade on Thursday by John B. Stanchfield,
counsel for the estate. In this announcement, My, Stanch-
field said:

In April 1003% the Jate Edwin Hawley mada o last will aod testament,
witleh rémained [n force until the middle or latter pars of the year 1804,
when he destroyed (8, Thercafier a last will and testament was prepared
Ly Mr. Stanohifield In accordance with Mr, Hawley's directlons, and while It
was modied and corrected by Mr, Hawley in some minor detalis, it was
never excoeited,

M. Mawles's estate will therofore prss unider the law provided for cases
of intestaoy. THa fallire to exeoute this subsequent will was doubiless
owing to the fact thar he had nat been apprised that lis last Hiness would
prove fatal.

The adminlstrators of 1S estate repregent all the interests of AMr, Hawley's
relatives, and they will endeavor, 6 every legal way 8o to adminlster his
affalrs 48 not to Interfare with the value of the stocks and seourities of the
many enterprises In which he was interested,.  So far as Is possible, the plans
formulated by Me, Hawley wlil be oarrled our by his representatives, and
the persons who have sucecéded Lo his catate have now under advisement
a0 arrangomeut which 1s deslgned to preservd (e estate Intact for a con~
gldorable perfod of time (o order to afford the fullest protecilon to the se-
curtles and to'enabie the effectuation of Mr. ITawley's plans,

The American Exchange National Banl, of which Mr.
Hawley had been a director sinee 1903, adopted resolutions
on Monday giving expression to the sense of loss felt in his
death, and on Wednesday the directors of the Chicago &
Alton RR. also adopted testimonial resolutions on the worth
of their late associnte,  Mr. Hawley was a diréctor, a member
of the [Executive Committee and a Viee-President of the
company.

— At a meeting of the dirgctors of the Columbia Trust Co,
on Tuesday, E, H. IX. Green, the son of Mrs, Hetty Green,
was elected a director to fill a vacaney. This sets at rest the
reports of some months ago to the elfect that the Green inter-
ests intended to form a trust company. The Columbia Trust
Co, [s known as 4 conservative institution which is independ-
ent of the control of any single interest. It was organized in
Dec. 1005 with a capital and surplus of $2,000,000, and has
grown rapidly since that time. During the panie of 1907
the eompany, although small at the time, was found to be
strong and liguid and rendered valuable assistance by making
loans to trust companies which were experiencing rumns.
It is payiog dividends at the rate of 12%, which is a small
proportion of the earnings, the remainder being allowed{to
aceumulate in the undivided profits, which amounted to
8865,000 at the date of the last reporf. Its deposits were
reported recently at over $21,000,000. The officers of the
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company are as follows: Willard V. ing, President; How-
ard Bayne, Vice-President; Langley W. Wiggin, Secretary;
Fred. C. Marston, Treasurer, and CGeorge . Warren, Trust
Officer.

—The plans which we reported a week ago as under
consideration for the consolidation of the business of the
Flatbush Trust Co. of Brooklyn Borough with that of the
Brosdway Trust Co. of Manhattan received the endorse-
ment of the directors of the two institutions on Wednesday
last. The matter will be submitted to the stockholders
of the Flathush Trust Co. on March 5 for ratification and
to those of the Broadway Trust Co. on March 4. These
proceedings will be merely formal, however, as a majority
of the stockholders has already given consent to the plan,
The main office of the Flatbush Trust Co. on Flatbush
Avenue will be maintained as well as its New Ulrecht
Branch on New Utrechit Avenue.

—~8tephen K. Reed, Vice-President of Pettit & Reed,
has been elected a direetor of the Fidelity Trust Co. of this
ciby, succeeding his father, Charles Reed.

—The new National Bank of S8anto Domingo, the organi-
zation of which was referred fto in these columns Sept. 2,
began business on Jan. 31, The bank has its headquarters in
the city of Santo Domingo, and it is understood that Branches
will be established in the important cities of the island.
Samuel M. Jarvis, Vice-President of the National Bank of
Cuba, is Chairman of the Board of Directors of the new bank,
which has an authorized capital of $2,000,000 (£400,000) in
shares of §100. TIis bank notes have been prepared by the
Amerigan Banle Note Co. and sent to the Minister of Finance
for his approval; the notes are printed in Koglish and
Spanish, and are in denominations of 81, 82, $5, $10, 325,
$50 and $100. Trank J. R. Mitehell is President of the banlk,
and John Abbess of Santo Domingo City is Seerctary.
Ramon 0. Lovalon, President of the Senale, and attorney-
alb-law, is the counsel in Santo Domingo, and W. J. Patterson
is counsel in New York. Il. C. Niese & Co, of 60 Broadwny
were the New York brokers for the sale of the stock.

—The Mercantile Safe Deposit Co., which was formerly lo-
cated in the Equitable Building, will continue business at
115 Broadway, having purchased the vaults there formerly
owned by the Carnegie Safe Deposit Co.  The purchase of the
Carnegie vaults from the Btate Banking Department was
effected Ingt week through the group of bankers mentioned in
our igsuc of Jan. 27, these interests being also now in control
of the Mereantile Safe Deposit Co., viz.: J. 8. Alexander,
Louis V. Bright, L. L. Clarke, 8. L. Fuller, Franeis L. Hine,
C, H. Kelsey, W. V. King, Seward Prosser, Charles H.8abin,
. A. Vanderlip and Albert H. Wiggin. The officers of the
Mercantile Safe Deposit Co, are: William Giblin, President;
John B. Russell, Vice-President; Lawrence A. Ramage,
Treasurer, and Elmer M, Billings, Seeretary. An applics-
tion to increase the capital of the company from $100,000 to
$450,000 has been approved by the State Banking Depart-
ment.

—Howard M. Jefferson, heretofore Seeretary of the
Windsor Trust Co. of this city, has been made Seceretary and
Treasurer, and Frank Le Porin has become Assistant
Treasurer. The executive committee elected last week is
as follows: Stephen N. Bond, James A. Burden, August
Heckscher, Robert H. MeCurdy, John H. Storer, Arthur
Turnbull and Cornelins Vanderbilt.

—Indictments, it is reported, have been reburned against
Joseph E. Blackburn, a director of the Audubon National
Bank of this city, which was placed in liquidation last July,
and Charles W. Ridgway, who was counsel for David 5.
Mills, President of the bank. Both surrendered themselves
on the 1st inst, and gave bail of $10,000 each. 1t is stated
that they are charged with conspiring with President Mills to
defraud the bank of $50,000.

—R. M. Bailey has resigned as an Assistant Cashier of the
National Nassau Bank of Manhattan,

—Tour additional branch post offices in Brooklyn have
been designated as postal savings depositories; they are
Station O, at 5316 Fifth Avenue; Station G, 860 Manhattan
Avenue; Station 8, abt 1262 Broadway, and Station W, at
South Eighth Street and Broadway.

—The organization of & new safe-deposit company, to be
affiliated with the Long Island Loan & Trust Co. of Brooklyn
Borough, is under way. Interests identified with the latter
have acquired propecty at 193 Joralemon Street, adjoining
the Temple Bar Building, on which a two-story and basement
building will be erected, designed exclusively for the purposes

of the new concern. The safe-deposit company will have a
capital of $100,000. While controlling interest it in will he
held by the trust company itself, part of its capital will be
offered for subscription to the sharcholders of the Long
Island Loan & Trust.

—At a banquet commemorating the tenth anniversary of
the Union Trust Co. of Albany on the 1st inst., Grange Sard,
President of the institulion, the guest of honor of the ocea-
sion, was the recipient of a silver loving-cup. The alfair was
given at the Fori Orange Club by the officers and directors
of the company, who considered the time opportune for
suitably recognizing Mr. Sard’s services, and expressing to
him the friendship and esteam in which he is held by his
associates in the management, The cup is an exact replica
of one designed during the reign of Queen Anne, about 1705.
Mr. Sard has held the presidency of the company since its
organization. Ifs capital has remained at $250,000 through-
out the ten years, but its surplus and profits have inereaser
from $275,000 to aboul 8518,000. The deposits under the
Dec. 21 report were over $4,000,000.

—A motion to dismiss three indictments against C. J.
Kunapp, formerly President of the failed Binghamton Trust
Co. of Binghamton, N. Y., was denied by Suprema Courb
Justice Gladding on the 1st inst. The indictments, it is
stated, charge the defendant with having permitted over-
drafts in an account with the trust company by the private
banking firm of Knapp Brothers of Deposit, N. ¥, In 1910
Mr. Knapp was aequitted of the charge of having recdived n
deposit in the private bank when the institution was known
to be inzolvent.

—Af the annual mesting of the directors of the Security
Company of Hartford on the 5th inst., Franeis Parsons, who
had been Secretary, was elected to the newly-created office
of Vice-President and Trust Officer. Charles Edward Prior
Jr., heretofore Assistant Treasurer, was made Secretary;
while Arthur H, Cooléy has become Assistant Treasurer.
Arthur M. Bunce, Assistant Secretary, and Barle I8, Dimon,
Assistant Trust Officer; the two last named posts have just
been ereated.  Atwood Colling was re-elected President of
the company and Charles Edward Prior was re-elected Vice-
President and Treasuree,

—The Union Trust Co. of Providence, H. 1., begian on
Monday the payment of the final 10%, due its depositors
under the reorganization plan through which its re-opening
was effected on May 4 1905, The institution was one of
those which closed during the panie of 1907, its suspension
having oceurred on Oct, 25 1907. President Rathbone
Gardner, in referving last week Lo the discharge of the obli-
gations of those who were depositors ab the time of the com-
pany's temporary embarrassment, said: *“The ligquidation
of the contingent certificates, beginning on Monday, will pay
avery dollar that was owing to the depositors of the company
when it was forced to suspend business temporarily in Oet,
1907. There now remain only the deferred certificates held
by former stockholders, but these have no legal hold upon
Ihe baunk, and provision was made for them in the plan
of reorganization that was accepted by everybody interes-
ted.” As we have before indicated in these eolumns, the
resumption plan provided for the immediate payment in
full of all deposits of $100 or less and 509, of the company’s
trust accounts, the remaining 509, of these accounts heing
represented by negotiable certificates of deposit.  The claims
of other creditors and depositors were provided as follows:
1095 with resumption, 70% in negotiable certificates of
deposit, payable in seven installments of 109 each, at inter-
vals of from 6 months to 3}g years, and 20%, in contingent
certificates dependent upon future profits. The final pay-
ment on the 709, of the deposits was made available in Nov.
1909, In May of last year a payment of 509 of the con-
tingent certificates (issued to represent 209, of the deposits)
was made, and this week’s distribution covers the other 507,
of the contingent certificates and acerued interest. The
aggregate made available in the present payment is said to
be about $1,750,000:

—Negotiations under which the Land Title & Trust Co.
of Philadelphia assumes the agreement entered into by the
Philadelphia Stock Exchange with William I'. Deakyne for
the Anancing of the new building of the ixchange were con-
cluded on the 1st inst. Title to the site was conveyed by
Mr, Deakyne to James P. Rothwell, who executed first and
second mortgages with the Land Title Co. for $1,300,000
covering bond issues for the same amount, Mr. Rothwell
later transferred the title to Edgar W, Nicholson, who
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will hold it temporarily pending the chartering of a holding
company to be known as the Philadelphia Stock Exchange
Building Co., which is to have $250,000 capital, William
R. Nicholson, President of the Land Title Co., will be
President of the Building Co.; George D, Widener, George
W. Elkins and Frederick ‘1", Chandler, nominee for President
of the Exchange, directors, and ldgar W. Nicholson, Secre-
tary. Mr. Deakyne, in consideration of his services, receives
$100,000 of the stock of the Building Co. The contract for
the building has been awarded to George I. Payne & Co.

—The Tidelity Trust Co. of Philadelphia has placed its
stock on & 407 basis, this, it is stated, being the highest
dividend rate paid among the financial institutions of that
city, the Girard Trust Co, holding second place with 36%.
In two years the Pidelity has doubled its rate; in May 1910
the payments were increased from 207, to 32% yearly; in
May 1911 the rate was advanced to 36%;, while the further
adyvance to 4004 (in the declaration of a quarterly dividend
of 10%, against 9% heretofore) was made this weelk. The
company has a eapital of §2,000,000 and surplus and profits
of over $11,000,000,

—The merger proceedings between the Continental Title
& Trust Co. and the Equitable Trust Co. of Philadelphia
were unanimously ratified by the respective stockholders on
Thursday. The united institution will be known as the
Jontinental-Equitable Title & Trust Co., as was noted in
our issue of January 27, and the company will have a capital
and surplus of 1,000,000 each, T, M. Daly, President of the
Conlinental Title & Trust, will be President of the enlarged
organization. The names of ftle other officials will be
found in our previous referance to the conselidation.

—Reports have been current the present weelk to the effect
that a large amount of securities which had hesn deposited in
the vaults of the Merchants' Union Trust Co. of Philadelphia
were missing, but according to the ““Press” of that eity, the
officers would neither affirm nor deny the rumors. The
same paper states that “Walter 8. Shrouds, former Superin-
tendent of the safe deposit vault department of the com-
pany, who has besn missing for nearly half a year, and who
has been indicted by the grand jury and declared a fugitive
from justice by the Philadelphia courts, is still sought.

The officers admit that he took $30,500 from the surplus
of the bank and say that it was because of this theft that
they issued the warrant for his arrest on which the indict-

ment was found.” The ounly statement which the officers
would give out for publication was the following:

What 15 stated [na New York paper this morning 1s an exaggerated and
Incorreet verslon of an ol rumor. The parties interestod believe 1t would
be Injurious to thelr Inferests to discuss (6 at the present tlime In any way,
eaptolally as the loss ls telling.,

—The proposal to reduce the capital of the Mortgage Trusk
Company of Philadelphia from $500,000 to $125,000 and to
change the par value of the shares from $100 to $25 was
ratified by the stockholders on Wednesday.

—An order dismissing the voluntary petition in bank-
ruptey filed on Jan. 26 by the banking and brokerage firm of
Norman MncLeod & Co, of Philadelphin was filed by Judge
MePherson in the U, 8. District Court on the 7th inast,
William Penn Shipley is discharged as trustée by order
of the Court. A settlement providing for the payment of
50 cents on the dollar has been arrived at with the ereditors.
At the time the bankrupley proceedings were entered into, the
liabilities were given as $1,182,173.

—An offer made by the Maryland Casunlty Co. of Balti-
more for the purchase of the common stoek of the Maryland
Trust Co. was declined this week by the executive committes
of the latter. The Maryland Trust has $1,000,000 of com-
mon stoek and 2500,000 of preferred. The price offered by
the Casualty Co. was $110 per share. The latter intends to
enter the banking and trust feld, and as it would be more
desirable to secure an established concern with a line of de-
posits than to build up-a banking business from the begin-
ning, the tender to the Maryland Trust Co. was made. The
offer was submitted through Robert Garrett & Sons, to whom
the following letter announcing the rejection of the proposi-
tion, was sent by President Zimmerman of the Maryland
Trust Co.:

Febiruary 6 1912,

Messrs, Robert Garrett & Sons, 500 Continental Bullding, Balttmore, Md.:

Dear Sirs: We be to neinowledgo your courteous letter of Feb, 3, aub-
mitting an offer to purchase, under certaln conditlons, the common stock
of this company at $110 per share,
<This matter came before our oxecutlye commitice to-day for Its recom-
miendatlon, The committes has instructed me to say that under no con-
ditlons could they recommend your offer to elther the direstots or stock-
holders.

This company has been growlng satlsfactorily, Is dolng an excellent
business along conservative lines, and the stockholders are eatitied to the
reward which will acerue therefrom.

It Is only proper, however, In connection with your offer, to call attention
to the fact that the present book valne of the comman stock Is $124 per
share; carrylng Its assets as 1s now done st very conservatlye valuations;
while at falr prices for Its assets the value of the common stock wouldibe
approximately $140 per share. -

We glve you the above figures not to Invite a higher bid, as, judging from
the views expressed by otur committes, they would not recommend any
snch proposttion as you suggest,

A discussion of thils sort may lea ve a false Impression in the publle mind
that negotiations are befng carrled on for the sale of this company and that
It may be for sale, which Is not the case. We should, therefore, aslk that
any further disensston of this matter be dropped, 5o far as 18 in your control.

Yours very troly,
L. 8. ZIMMERMAN, President,

—~Calvary Morris, Chairman of the Board of the Cleveland
Trust Co,, died of apoplexy on the 6th inst. He was sixty-
one years of age. Mr, Morris had held the Chairmanship of
the directorate of the Cleveland Trust Co. since June 1908,
and had previously been President of the company. Ha was
also & director of the Bank of Commerce, N. A., of Cleve-
land, Mr. Morris likewise had important railroad and coal
affiliations; he was one of the members of the syndicate
which built the Lake Erie Alliance & Wheeling RER., which
was subsequently purchased by the Lake Shore interests, and
he was heavily interested in the Chicago Lake Shore & South
Bend syndicate.

—Articles of incorporation for the Aetna Trust & Savings
Co. of Indianapolis were filed on the 30th ult. The author-
ized capital is fixed at $£1,000,000 in 35100 shares. It is
stated that the company will talke over the insurance business
of Johin Wocher & Brother, established in 1883. The man-
agement of the new institution will consist of Winfield Miller,
President; John Wocher and Lynn B, Milliken, Vice-Presi-
dents; August M. Kuhn, Treasurer; William F. Wocher,
Secretary, and Thomas B. Fulmer, Assistant Secretary.
The company will devote itself to a banking and trust busi-
ness and will oceupy the offices formerly used by the Union
National Bank.

—17. V. Bacharach, who recently became a Vice-President
of the Mid-City Trust & Savings Bank of Chicago, has re-
signed as Chief Auditor of the Corn Exchange National Bank
of Chicago.

—The National City Bank of Chieago has created a pension
fund for the henefit of its salaried officers and employees.
It beeame operative on the 1st inst. If is stated that it is
not: obligatory for present employees to contribute to the
fund but will be with future employees, The payments
by officials and employees are fixed at 39 of the annual
salary.

—A sixteen-story building is to be erected by the Colonial
Trust & Savings Bank of Chicago on Adams Btreet, on a
site adjolning the Corn Exchange National Bank Building.
The lot has a frontage of (6 feet with a depth of 188 feet,
and was leased for ninety-nine years from the Leopold Mayer
Latate by L. C. Rose, President of the bank, at an annual
rental of $25,000 for the first five years and $30,000 for the
remainder of the term.

—The directors of the Harris Trust & BSavings Bank,
Chicago, have elected P. A, Fagg Manager of the Municipal
Buying Deparfment of the Bank, Mr. I'age has heen
asgociated with the N. W, Harris organization as an expert
buyer for more than 18 years and latterly has bean Assistant
Manager.

—Henry G. Goll, formerly Assistant Cashier of the First
National Bank of Milwaukee, who was sentended to ten
years’ imprisonment in May 1906, following his conviction
on charges of misapplying funds of the bank, was paroled
on the 26th ult,

—Irvine B. Unger, heretofore Assistant to the President
of the Old Detroit National Bank of Detroit, has been electad
a Vice-President of the institution.

—At the special meeting held on the 6th inst., the stock-
holders of the Union Trust Co, of Detroit ralified the propo-
sition to increase the eapital from $500,000 to %1,000,000.
It is reported that the present shareholders have waived
their rights to approximately one-half of the new issue: the
stock released will be underwritten by a syndicate which
will take it over at 160 and place it at the same price with
other purchasers, whose eonnection with the bank is desired,

—The stockholders of the Albion National Bank of Albion)
Mich., which elosed its doors on Jan. 2, have been ordered Lo
pay an assessment of $100 per share on the $50,000 capital.
The total losses in the bank are placed at about $325,000; it {s

stated that of this $160,000 went toward financing the Cook
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Manufacturing Co.; $44,000 represented unearned dividends
to stockholders; $50,000 unearned payments to deposifors,
and $75,000 represented unpaid interest on notes carried
for years.

—Frank P. Glazier, formerly President of the failed
Chelsea Savings Bank of Chelsea, Mich., who had been im-
prisoned under a sentence of from five to ten years imposed in
eb. 1910, has been freed under a parole signed by Gov.
Osborn of Michigan on the 25th nlt. Mr. Glazier was also
Farmerly Treasurer of the State, The bank failed in Dee.
1907.

—Negotintions; it is stated, have been consummated
through which a unification of the commercial banking inter-
ests of the Union Bank & Trust Co. and the Valley Bank of
Phoenix, Ariz., hag been effected, The Arizona " Republi-
ean'' states that the trust and other business of the Union
Bank & Trust will be conducted by it as heretofore, but its
connnereial business is taken over by the Valley Bank., Itis
understood that there is to be no change in the directorate
or officers of either institution for the present, but an in-
crease in the capital of the Union Bank & Trust Co., it is
said, is contemplated.

—The National Bank of Commerce and the Bank of In-
dian Territory of Guthrie, Okla., were merged with the
Guthirie Nationnl Bank of Guthrie, Okla., on Dec. 27.
Robert Sohlberg, who was at the head of both the Bank of
Indian Territory and the Guthrie National, is President of the
enlarged institution, which operates under the latter name.
The other officers of the consolidated bank are: Frank Dale
and P. A. Norris, Vice-Presidents, and N. Holman, Vice-
President and Cashier. The consolidation has served to
give the Guthrie National deposits of over one million dollars,
the amounl being reported at $1,200,000 on Jan. 20 1912,
against $577,549 on Sept. 1 1911,

—The stockholders’ annual meefing of the Mississippi
Valley Trust Co., St. Louis, took place al the offices of the
vompany, Fourth and Pine streets, on the 5th inst. Eight
members of the board of directors whose terms of office had
expired were re-eleeted to serve three years; they are
Breckinridge Jones, President; William (. Lackey, Vice-
President; Nelson W. MeLeod, President German Savings
Institution; Robert J. O'Reilly, M.D.; Henry W, Pelers,
President Peters Shoe Co.; H. Clay Pierce, Chairman of the
Board of Waters-Pierce 0il Co,; Henry S, Priest, Boyle &
Priest, and Julius 8. Walsh, Chairman of the Board of Direc-
tors of the Mississippi Valley Trust Co, Other members of
the board of directors whose terms have not expired are:
Henry Semple Ames, Vice-President; William Bagnell,
Presitdent Bagnell Timber Co.; Jdohn 1. Beggs, President and
General Manager 8t. Louis Car Co.; Eugene H, Benoist,
Janies 1, Brock, Secretary; Murray Carleton, President
Carleton Dry Goods Co.; Charles Clark; Horatio N. Davis,
President Smith & Davis Mfg. Co.; John D. Davis, Vice-
President; David R. Francis, Francis, Bro. & Co.; 8. L.
Hoffman, Vice-President; W, J. McBride, Vice-President
Baskell & Barker Car Co. of Michigan City, Ind;. Saunders
Norvell, President Stoves & Hardware Publishing Co.; Wm.
D), Orthwein, President William D. Orthwein Grain Co.;
August Sehlally, August Schlafly & Sons; R. H. Btockton,
Pregident Majestic Mfg. Co., and Rolla Wells. The board
will meet Teb, 14 for the annual election of officers of the
company.

—Sam P, Jones, who retived from the presidency of the
Commereial Bank & Trust Co. of Louisville, IKy., has been
slected Chairman of the Board of Dircctors, a newly created
office in the institution.

—The Trust Company of Georgin, at Atlanta, hasopened a
stock and bond department under the management of
Williain . Bush, who was in the stock and bond business
at Augusta for o number of years, and is well known through-
out the South as well as in New York,

—The Central Trust Co. of Macon, Ga., of which J. J.
Cobb is President, began business on the Ist inst. The insti-
tution was organized in December. It has a eapital of
£300,000, sud ils wvarious branches of business include
gavings, trust, collection, stock and bond, real estate and
corporation departments. Mre. Cobh's assoeistes in the ad-
ministration of its affairs are W, . Small, Leon 8. Dure
and Will Gunn, Vice-Presidents; G. 8, Derry, Secretary; J,
M. Massey, Treasurer, and [E. P. Mallary, Trust Officer.

—H, O. Penick has resigned as Cashier of the Whitney-
Central Trust & Bavings Bank of New Orleans to become
Vice-President of the Jefferson Manufacturing Co., organized

ized for FRASER

for the purpese of manufacturing denatured aleohol from
Louisiana  blackstrap molasses.

—The Dominion Bank of Toronto is one of the Canadian in-
stitutions which is developing at an exceptional pace, its
total assets having reached $70,179,553 in the Dec. 30 1011
report, which was presented to the stockholders on Jan. 31.
The amount compares with 262,677,821 on Dec, 31 1010 and
$58,057,039 on Dec. 311909, The deposits (interest-bearing
and non-interest-hearing) reach 353,647,865 in the now state-
ment, having risen from $49,302,785 -during the year.
Owing to the general expansion of the bank, it was decided dur-
ing the past summer toraise the paid-in capital from $4,000,000
to $5,000,000. The rights tp subseribe to the new issue
expired on Jan. 15, at which date $975,700 of the amount
was subseribed and $807,852 50 was paid up. The reserve
fund amounted to $5,702,700 in the Dee. 30 statement, which
showed profits carried forward of $500,116. The institution
has branches and agencies throughout Canada and the United
Slates, also a London, England, branch. Edmund B, Osler,
M. P, is President, and Clarence A. Bogert General Manager.

TRADE AND TRAFFIC MOVEMENTS,

COPPER PRODUCTION AND CONSUMPTION.—The
January statement of the Copper Producers' Association,
igsued on Thursday, shows a heavy reduction in the stocks of
marketable copper during the month. Deliveries of copper
for domestic consumption and for export amounted to
142,511,805 Ibs., while the production was only 119,337,753
Ibs., thus reduecing stocks on hand from 89,454,695 on Jan, 1
1912 to 66,280,643 lbs, on Ieb. 1. In the following we
compare the different items for the two yenrs:
- January 1

.. Copper— 10120
Stools bepinning perlode . oo oo oo .. 1hE. 80,404,005
3 &g < 7 TR SR SR e e S et L 119,387,703

22,030,105
115,696,501

537,726,786

42,078,087
53,208,730

05,287,206

Total :iliéli'lly
Doliveries for—
Domestic vonsumption. -

62,343,001
Export

80,167,904
142,511,805
Stocks end of period 06,280,043

ANTHRACITE COAL PRODUCTION .—The production
of anthraeite coal during the month of January 1912 showed
a decrease of 140,421 tons, compared with the same month
last year. In the following we give the shipments of each
company for January 1912 as compared with the correspond-
ing month in 1011

Jantary
1012,
_.-tons 1,180,534 i
1.02

Road—
Philadelphla & Reading. - .coeoaenen 1
0,447 1.

Lehigh Valley . occoa o coocas
Central Rallroad of Noew Jersey- .-
Delaware Lackawanna & Western. ...
Delaware & Hudson

Pennsylvania

Eris

Ontarlo & Western

5,763,080 5,004,117

Monetarni@ommercial EnglishIAerws

(From our own correspondent.)
o London, Saturday, January 27 1912,
This week there has been a more cheerful feeling through -
out the City, and there has been somewhal more activity

in the stock markets. Mainly the improvement is due to the
belief that international polities are very much better than
they have been recently. So far as the dispute betwecn
Franee and Ttaly is concerned, everybody in London is per-
sunded that it will be settled quickly and in the most amie-
able spirit. Indeed, it is so manifestly in the intecest of both
not to quarrel that it is hardly conceivable they should do so.
The result of the German elections, too, incline people, both
here and in Germany, to think they make for peace. IU is
always risky, of course, to judge how events like the sur-
prising strength shown by the Socialists may affect the con~
duct of a great government, The German Government can
set atb defiance the Reichdtag for o very considerable time,
and it is quite possible, of course, that it may either order an
early dissolution or take its own course independent of the
wishies of the new members.  Butb the fact that the Socialists
are now the strongest single party in the House, and that
they are likely in most important mabters affecting foreign
relations, atall events, to have the support of the Radieals
and the National Liberals, makes people generally believe
that the German (Government will be too much occupied
with its internal difficulties for some Lime to come to engage
in anything that would threaten the peace of Kurope,

There are two ather reasons why the prospeets of peace
are believed to be much brighter now than they were recently,
The first of these is the hostility 'that is heing shown by the
war party In Austrin~Hupgary to Iialy and the deternina-
tion of the Bmperor Francis Joseph and the governments
both of Austris and Hungary net to allow a breach of the
peace with Ttaly, The second is the struggle that'is going on
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at Vienna between Count Aechrenthal and his opponents.
His real opponent is supposed to be the heir fo the Throne,
whose strong diaam)mval[ has been excited by Count Aehren-
thal because of the part the latfer played in forcing the resig-
nation of the late Chiefof Staff. Over and above all this,
there are rumors that an early peace between Italy and
Turkey may be looked for. The rumors, perhaps, aré too
good to be true, Al all events, they have [wen repealed so
often that rcopin have lost all faith in them. Yet it is plain
that, Italy has every interest in making peace at the earliest
possible moment,

At home the cotton strike and lockout have been settled,
but, unfortunately, the operatives do nok show very great
inclination to comply with the terms of the settlement.
They are hoycotting all who do not join the labor unions, and
in some cases they are actually threatening to strikeif non-
unionists are employed. Il is by no means certain, there-
fore, that the settlement will prove final, If it does not,
business will be again thrown out of gear. On the other
hand, there issuch a demand for Lancashire cotton that most

eople who are well acquainted with the facts refuse to be-
ieve that either smployers or employed will injure them-
selves by unreasonable conduct, l[n this matter everybody
is agreed the operativer are in the wrong,

Very little progress has yet been made towards a settle-
ment of the dispute in the mining industry. The impression
is general that it will be settled amicably, and there a]u)eam
to be no doubt that the majority of bath employers and em-
ployed are favorable to a settlement, Yet the negotiations
are deagging along slowly.  Of course, it is to he recollected
that there is a whole month in whicilﬁm gattle, and that,
therefore, there is no real need for hurry.  But the existence
of 80 much doubt has an injurious effect upon business.

Money in the open market€in London is scarce and dear.
Indeed, the open market is heavily indebted to the Bank of
England, At the same time, next week the Government
will have to pay to the National Telephone Company three
millions sterling, while the Treasury bills falling due amount
to another three millions. Of this total it is understood that
somewhat over half is held in the open market. Conse-
quently, in the course of a week or ten days the supplies in the
open market will be increased by from four to five milllons
sterling, which will, no doubt; cause some ease for a fime.
On the other hand, the collection of the revenue is on & very
great seale, and is transferring money in immense sums from
tha open market to the Bank of England, while India is tak-
ing very large amounts of gold. On Wednesday and Thurs-
day of this week It took £630,000. It also took gonsider-
able sums from both Australia and Egypt, and Bgypt is re-
couping hersell for a portion of what she gave to India by
drawing upon the Bank of England. The Bank, therefore,
though it is exceedingly strong, is not strengthening itself
by the receipts of gold from abroad, Its strength is mainly
due to the rapid return of coin and notes from the internal
circulation since the beginning of the year.

The India Council offered for tender on Wednesday 120
lacs of bills and telegraphic transfers, and the applications
amounted to 1,38?}5%:105 at prices ranging from 1s. 4 3-32d,
to 1s. 4 5-32d. per rupee. Applicants forbills at 1s. 4 3-32d.
were allotted 4 per cent, while applicants for transfers at
18. 4 1d. were allotted 4 per cent, and above in full.

English Financial Marketa—Per Oable.
The daily elosing quotations for securities, &o., at London,
as reported by ecable, have been as follows the past week:
London.,
Waek ending Feb. 0.
Bllver.perna. .. ci. .. .
Consols, 214 por cents . ___

Hag, Mon, Tues,
26:'16-10.27
rdl 78
Foracoount ..o ... T 16-18 754
French Rentea (in Parls), fro . 05,3714 163244
Amalgamated Copper Co. .. 02 G234
Amer, Smelting & HLedn, Co. 7L 71 T4
b Anasonda Mining Co T 7 7 T
Atilr, Topeka & Santa Fe, ., mu%
10 ]

Baltimore & Ollo. . 104 24
Proforred. ... a1
Canadlan Pacllle, ...
Chesapeitko & Ohfo .|
Chicagn Cireat Westerts,
Chieago, Milw, & St. Paul
Depver & 1o Grande .
Profemred. oo oL
Erle
First proforred
Sagond  proferred .
1ilinols Central .. .. ..
Loulgvilla & Naxhville
Missonrl Konsaa & Tex

Wed, Thurs, Frl.

27 1-16 27 9-10 27 1116
83-16 78

7506-16° 7844

05,2215 05,35

0214 66

71 :s 73

L TM
1065 1068
1063 1003
15

Missourd Paciie, .
Nat, Rit. of Max,, 1
Hocond proforred ..
N. Y. Cent. & Huilion R|
N. Y. Oniarlo & Westorn:
Norfolk & Western. .
Preferred
Northern Paclio
@ Pennsylvanin
a Roeading
i Flrat prefecred. o
@ Seoond preferred
feoek - Island . .
Houthern Paelfe__
Bouthern Ratlwny
Praferred
Unlon Paellle . ..
Proferred. .. =iy
. 8, Steel Corporntion, .
Prafareod .. a W
Wabnah X
Proferred
Extondod (5. 3TH

a Prige-per share, & E aterting. 7 Ex<dividend,

Wommercial and Riiscellaneons Ferws

Breadstuffs Figures brought from Page 426,—The state-
ments below are prepared by us from fgures 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 heen:

Flour. W hoat. o, s, | Barley. Ry,

4% (ba. Dush.48ibs. |5 50 e
08,000 70,000
SBE,700]

Receipts al—

LS. O0Gite, | reash. 60 Eha. (Bush, 50 b4, ek
Chlengo ... 168,152 :1‘.!,.‘-"0| 4,230,800 1,620,000
Milwnikes 219,450, 300,900 318,800/
Duliith, 142,250 60,511
Minneapolis 965,000 i i
Tuledn %, T3.0001
Detralt .. 30,105
Cleyeland 5,490 20,480
8t, Louls._ .| 202,800] 1,360,800
Peorin . 10,000, 814,267
Kansag City, 249, A4T 20
371,872 & i
270,740] 3,604,706
427 564 4,007,823

" 220,200
150,500
112,231 :
- L300
124,800 42,000
198,900 il
B14,003) 1,459,768
[615.867| 1.150.27
{030,118 2.192,108

Total wk. 112
Satne wk. 11
Bamie wk. 10

8,720,268] &
6,667,650| 3
4

124,
6,433,625 139,687

Bince Aug. |
1011-12. 1 '8,314,8066{ 177,000,711
1910-11~ . 150,706,811
1909-10_. 112, G1T0477 4081

|
84,276,58040,705,554| 6,077,601
§ 867 3,703,608
4,748,523

50,454
7,808

Total receipts of flour and grain at the seaboard ports for
the week ended Feb, 3 1912 follow:
)y,

.
R05.87h
7

Barley,

Flour,

s 2
1 200,100
D00

Wheat, Corm,

| Mecelpls al— b i
Now York........ By ! B4T 876
Boston ......_ ... 363 88,124 02,004
Portland, Me,_ 158,000
Phitndelphia 151,047
Baltimorne ... 1,603,280
New Orleans 401,100
Newpart Now 45,000 o
Galyeston .. 2,000 “FEEE
Moblle, 6,000 & aad i
: 4,310

Montreal. .. . 27,188
1,114,077 3,027,302 _ AT0.750 230,639
5,604,133 10,124,834 3,181,348 1403.108
BAL084 3,207,246 1,043,008 116,650
3,018,020 15,740,011 5,454,704 587246

Total wenk 1012 _
Elnce Jan. 1 19121
Week 1911_ ______  3B8.561
Sinee Jan. 1101, 1,705,485

337,753 5,649
] 65,448
8,703
80,647
* Mecelpts do not Inclnde grlo passing through New Orleana for forelgn ports
on through bills of lading.

The exports from the several seaboard ports for the week

ending Feb. 3 are shown in the annexed statement:
Wheat, Corm,
biish . Bricah,
£ 320,269
150,000
638,571
43,000

Flour, Oais, Iye, H-rrlﬁr.

Ezports [rom— b, b
New York _.....
Portland, Me. .
Hostdn ...
Phlladelphin
[altimore.

Newpaort News
Galveston ... .. il
Moblle. . __.. - 6,000

197 951
187,580

Total wedk ..
Weok 1011

1772044
000, 152

JER
3,805,270

The destination of these and

July 1 1911 is as below:
- F lomer-

Week

Hrpris for week and  Feb, 3.
Stnee Suly 1 lo— bils,
United Kingdons, - 102,044
Contlnent 18,578
Bou. & Ceot, Amer. 14,463
West Indles 44,070
Brit. Nor, Am, Cols. 0K}
Other Countries_ 217

Lo

Week
Feby. 3:

Since
Julp 1
1911

Sinca
July1
1911,

Sinee
July 1
1011,
by, buzh. bush.
2027,11T  DS7.500 34,374,507
1,250, 371 778,430 22,588 885
031,675 7.0 420,872
792,538 = 0,688 45,280
45,700 ——a
218,697 23,000 1,658 23,200

167,081 5,856,308 1,772,040 67 416,032 1,572,315 21,024,654
187,640 5,463,200 600,182 33,881,488 3,306,270 23,905,448

The warld's shipments of wheat and corn for the week
ending Feb. 31912 and since July 11911 and 1910 are shown
in the following:

Week
Fed. 3.

Duzh.

047 8,682,208
844,272 10,505,172
62

21152

Wheat.
1811-12.

Corn,

1010-11, 1011-12. |

Week
Feb. &,

1010-11.

Hinee
July 1,

| Eushels. | Bushels. Fuslels.
North Ammer, (3,688,000 108§ 240,000 74 OOUL T 988,
Fousaln ... .. 7!-!.(100] Hb, 750,000 141,928,000 30,000 26,240,000 i
Dinube .. BR0,000, & 001 68,080,000 47,977,000} 16,670,000
Argentinn __ wu‘ﬂml 23 .252.0000 42,056,000 : (1] BT 078,
Australls - _[1,104,000] 30,052,000 40,000 — ‘ <

Since
Juiy 1.

Stnca

Week Slnco
Pab 3, JSudy 1.

July 1.

Bushels. |
19,161,000( ' 2

India 488,000] 27,004,000 74,000
O countr’s| 312,000 6,077,000

5,820,000 i
7.712,0001306,000,0001577,001,000{4,043 000

Total.. . U3,.438,000! 133,085,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Whaat, Corn

Linlted |
Kingidom. | Contlrent, | Todal.

Finodon. | Conlinent.)| Tatal.
" Bushdls. .
A24.000 7,120,000128,04
00| 7,832 (00127
Feb, 4 1011, B4 ,00082 1,4 .

Bicshels, | ushets.
5,004, 0

Bushety: | £
7013, 000(12
&,050,000] 1

il

]\ Uritod
|

Feb, 3 1012_.
Jan, 27 1012 ..
A00,000(37,
Ful, 5 1010 |8, 160,000] 52,
Fob. 6 1900, 123,700,000{ L3,040,000134, 80

[} 2,040,000
Folr. % 1908__|30,800,000] 15, 440,000144,2

21840,000] 6,760.100

tized for FRASER
Jlfraser.stlouisfed.org/
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AT OO O ) NV IN THE COTINT r_ . Hooks Cloged.
STOCK OF MONEY IN THE LUL.\.I RY.—The following e O, Company; Do THeatre
table shows the general stock of money in the country agwell | ———— g —— {— e
. L . 3 Rallroads (Steam) Concluded,
as the holdings by the Treasury, and the amount in cireula- Norfolk & Western, ud |, prat, (auar.)- ...
Lion on the dates given, The stalement for Feb. 1 1911 will be Ok i L‘”::.;';;. s Siary)
Jound in our issue of Feb_ 18 1911, page 437, EaE i S
=Stoek o) Soney Feb, 1 1012 —3faney in Clrewtatton— | Reaiding Co., T8t
I Uradted Hel (n "¢l il NMibruary 1 Itorns Wt
States, Treasury.d 912 11 Southern I

8 Sotdfvorre Rollioog, poeferred . _
Gold eolo mnd bulllon iy i i 3 i Unlon Pacijic, common (quir,). . _ LIH0erg of reo.
Gold eertitieates.a. . .. <. ThLA4B8, Profermad: aa i iel it = + _MHolders of reg,
Standard sllyer dollacs .. 7 : 97| Utten Clinton & Moghaoiton p Feb, H'J'll-‘ub, W

Fob. i Holders of roc
! 18| Holdera of rec
I Holdors of rec.

29

Y

ey

ffely. 21 10
14| Holders of reg.
1| Holders of ree.
HiMoh, 6 to
24| Holders of ree.

12 o b e 20t e e

Hllver vortillcates n a : == w1 ‘ %
Hubstdinry s = 0.z A6 L ¥ 754 v Street and Electric Rollways.
Trogaury au M0 : W0 it 4 { 11 Binghamton (N, Y.) Rallway, . | 2¢  [Fen. 2 to
United States notes. . WAl ( { 3 323 45,70 doston Flevated Ry . . 2 | & oy, 1Efoliders of roe.
Nuatlondl bank notea, i} 5 | ( LA P 90| Brookiyn Repld-Transft (quar,) . - 4 |Holders of ren
e — e e Conneetieut Ry, & Lte., com. & pf. ; F i Febl t
o [To e, L e A38,302, 481 5.256.260,040 2,211 65 | Detrolt United Ry, (Guar) ... Mareh 1|Holders of reo.
Populition: of continental United States Feb, 1 1012 estimated at’ 04,058 000 Dulnth-Superlor Trae., eom. (quar.) .. .. Apr. 1|Hulders of ree.
eirculntion per saplta, 534 01, riferred  (guar.) L Abr, 1 Holders of rec.
B A Ppvlded ute By the Directar of the Mint of the stoek of golil eoin wus ral Light !, (quar.} %5 M [Mehe  1{Feb, 10 to 1 |
felopted tn (1 atoment L1007, There wing o redootion of $135,000,000. Slectrie, o (qears) . o ' 20| Holtders of rec. Feb. 0@
A o by th ector of the Mint of the stoek of substdinry sliver | Vinvang Klee. ¥ tom, & of, (quar.) by 10{fan. 21 o Teb, 10
tof Sept. 1 1010, There was o reduetion of 89,- | 15 no Mari West, Trac:, commaon. 10{Feb. 2° 40 Feb, 10
I Pactife tiaa = iy . AopHolders of rog. Jun.dla
@& ¥t redemption of outstanding certifestes, an exnet equivalent In amount of Philadatphia Com A Ty 11 ety L T 1 Holders of reo. Feb,10a
the sppropriate Kinds of maney f3 hotd (n thie Freasitey, and 1% not Inefaded in the L&, ) (No, 5 Mareh ) Holdert of rég, Fob, 12
account of money held o3 nssats of the Government., Rodiester Ry. & 1 Pref. ") ! 1 [Iolders of yee. Fob.23a
d Thls statement of monoey hold (o the Treasuey na issets of tha Government does Busquebinna 1y, Light & Power, prel Ve [March  1Feh. 10 to
ooy [nehide deposity of publle money In national bank depisttaries to the credit of Tampn Kl 0. (quar.) (No. 20y .. i [Fel. 16 Holders of 'ree,
the Treagurer of the United Swates, amounting to 845,714,100 87, Twin City I, T., Minngap., eoin. (quar.) M |Aprl 1 Holders ol re
- = Preforredl dauneY. . ozuy iy a M |April )} Holders of re
Enion Street Ry, New Bedlord (g Jé 2 Fet. 1| Halders of
National Banks.—The following information regarding | Washtnston Ry. & Eiecric, con. (quar Mehe 1
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
ST T 1 5 R @ ; Miscellancous.
X : APT LfIL-x\Ti(}N:: TGO CONV LR_I APE Il()\.-’E[?, AT Beitert Crarry - i ol 1 o
The State Sayings Banlk of Nenton Harbor, Mich., Into **The Amerlean Amalgarinted Copper. (unr . O ros,
Natlonal Bank of Henton Farbor.” Capltal, $100,000. Alllgrioan: Dank Note. cand. . 1alE s
Thit Solano County Banle of Sulsun, Cal,, Into “The Flrst Natlonal Banle : £ 1 3

+ - ) - Am. Beet Bugnar i : i |Feb, 14 300 g,
of Sulsun,” Capital, $100,000, Amer. Preumatly Servies, it prof. .. i [Moh. 30| Holdars of ree,

CHARTERS ISSUED TO NATIONAL BANKS JAN. 7. Beeond prefecrod - i Mali.  1{Holdors of roe,

10,130 —The P Matlonal Hank of Perry, [s.  Capleal §80,000, Tohn Ameriean Radiator, co Y= Meh, J0|Meh, 22 10

2, O Malloy, Prea.: J, 0.0 Malley, Viee-Pres.: B, D, Cirter, Cashler Oommon(extm) .., . covie e ees .2 Mok, 30[) to
10,181—The First Natlonal Bank of Lingoin, Ala.  Capltal, 000, Mo Comman (payabin In eommon stoe ~ [dens s0)y a to

Loene Titon, Pres.: R, 1, Burns and T 1, Watgon, Viee-Preg.- 1,15, Preforred (quar). .. e [ 6T R o

Dleicinson, Cashler. (Converslon of the Flest State Bank of Lineoln) " '_'{, ":-"J'-- ‘""”:- (pectal).. . ..| & Meh, o
10,132—"T'e Flrst National Bank of Conl Clty, 111,  Capltal, $25,000. Wii- s AN pccta ... .. 3 I Mot : { ;

llam Campbell, Pres; Warham B. Short, Viee-Pres.: Lotile B, o T S0 IEe, el Al kL 8 il

Young, Onshler. ;i{:r:zt l‘-Ii Al s Inf:.l':’&:;r':” Hn S'l jla'ulgu | Tolders of e v. ‘I'I(PII;L lg
- y m = ik 2 SIAr i el i M, Fohy
CHANGES OF TITLE. Rordan's 1 Milk, vom; 3] Fely. IA|Feb. 6. 1o Fuh: 16
1,035—The Natlonal Dank of Greenville, 8. C. to *The Flest Natlonal . ety (s 1] {Mel, Iolder of ree. Feb. 19

Hank of Greenviile. L [ A ¥ ¥ dnndla
10,062—The Jenking Natlonal Bank, Jenklng, Ky, to "“I'ite Flrst Natlonal A prel, (quas,) (No.8 1

Banlk of Jenking,'" nGo, of Am., pref. (au.) (No: 47T
VOLUNTARY LIQUIDATION, ORI s 0 LML (UGN )
6,616—Tho Natlonial Bank of Lillington, N, O., Jan. 32 1912, Ta e ste- | aorialitated Giy of New York (quar)-

o Continontal Oy o,
ceedeld by a State banik. ;,:-l.,.w_.,dr Mateh (guar,)

— KEIHE . o
" P " . Federal DMHtien, J
Canadian Bank Olearings.—The clearings for the week end- | S 4 ephalt,
5 v ¥, . i ' 5] 1 ) X General Chiembeal
ing I'eb. 3 at IL.m:ultsm cities; in c;:lmpnllsun lw:ll_lqhhe f:.rlmc Gorliam, Manufhetsiring Co.. com. (4tar)
T 8 /s an inerease in the TOrs 20.7 -"_. f an opper (No. 1) ., ..
week of 1911, shows 1creas the aggregate of 20.7% ey it 0 s
Internationnl Nickel, eotm. (atined .- .c.
Week ending February 3. Jafferson & Clearfleld Conl & Iron, pref ..
Clearings at— . — - Lehtgh Goal & Navigation (quard ...
Ine. or Matoniri I el .
1012; 1911. 7 1910, 1900, May Dipartmant Stores, com, (quar.)
g S Michlgan Bl Telophone, com. (qu
Cominon e

Banks.
Mechanies & Mataly Natlonal (quar.). .. d{Haldors of roo.

- -::l
G Holde
1 Holdors of ree.
o 1 {Holders of tee,
Marel 1 Haldera of roe, Fob,1ia
el 12 Holders of rée. Fob, 10a
Mol. 1|Iebi 12 to'  Meh,
Mel,  1{Holdeta of ree.
Mch, 1{Feb, 14 1o
Feb,  14[Holders of ree.
Feb, 20|Holders of ree,
Mel HEHulders of ree
Mob.  1|Holders of rea,
Meh, liFoh. 10 o
Moh, 30iMeb. 16 to
Ael, 30{Meh. 16 to
Fub. 16 Holders of reg. Jan, 31
Faby 15 Holiders of ree. Jan.itla
Feb, 1a0Jan. 31 to
A 16| Feb, 17
Feb, 10 Feb, 1
Mah, 20|1Moh, 13 Meb, 20
Feb, 15|0eb, 11 ta  Yeb. 15
Aprll T{Holders of fod, Meh 21
Foly, 260Jan; 21 to ¥ 12
Mol 15{Hclders of rio,
Mok, L Holders of reo,
1{Feb. 21 to
e I S
21iFel, 1 1o
Al Holders of ro

No.
ninon (quar.)

e D e

- = lre v 6 13 Dt
R k:

g

Toronto. . 7,812,101 33 4.0| 30,787,770 L 26 | Moblle Eleetrle, preforrod (quar.).. e
Winnipeg . | 22,008,178 15,9804 433 14,5 3 Montreil Lt., H. & Pow, (quar.) (No. )
YVinooliver 1 “ 1, 118] = % L0 2 {nnal Carbon, pref. (quae.y._ =
OLtawa 4 FA70.8 3, 2 i Nitlanal Lead, pref, (quar.) -
Quebeo AGT 08 I « i 2,273,318 £ - Nevadn-Calltornia Power ...
Halrax .. 8 § 64,1 - 0 7 Nlles-Bement-Pamd, comman Ceuier. )
Hamilton - 4 107, 5 Preferred (qudr.)
HBt. John. JiN i, 5 50 | North Amertiean €9, (quar) .
Calgary - 4,143.8 2 i 4 2,083.5 #5 3 | Beople's Gas Light & Coke (i
London _ 4 180,815 ¢ 01,4502 S Plilladet phi Biectrio (hier.)
Vietoris, . ... .. i BOT, 505 2,00 | 4 373,36 A8 || Llusbiergl SUL, prefirred Gpudr)
Edmonton ] 1 , ; 21.27¢ 7 i B Loviltandy profirred. .. . .
Reulos ... 34 A8 ; A % ; Frafl & Whltnew, pref, (quar.) -
Brandon : ALY » Pressed Sreel Car, pref. (quar.) (
Luthbride 47,6 1 3 S I & Oamnble, sommon (gune.) .
Saskatoon. - B85 GiH) - o B - L Oompiny (quar.) (No, 180) - Fel. 15| Holders of
Brantiord . 4 e I’ T Cale, eomman (qudr.) 214 [Aprdl 16/Holders of ree,
Maoose Jaw, . T } el d o Lo Preforrad (quap,).. i |Feb, 20| Holders of rea.
Fort William & af Insludeld In toe Freferred (quar.y .. Tl 5 I 1 Holderd of res. May
1 e Bears, Roebuek & Co,, ¢ U (i F 15[ Holidors of rea. Jan.dla
bRl s es 2 2,661,070 | Stiversmiths Company (quar,) .. 14 | Fu 15| Hotdars of red. Fab.
b SOWNRarm ENpe LINE e vvsoae on . Maly,  JFeb. 180 1
—— = —_— Studedakar Corgaration, pref. (i : .'.lclh. 2‘l_ Holders n{ ree, 4
Tonnessen Coppoer B0 [(Foly, 20| Holdees OF ree. Jun:31a
DIVIDENDS. Urtlted (Mger E'lj.ffr.r., pref. (gutr.) a=| 1IE IMel. 11fl\:nl1h:r4 of ree. Fob, 24
. o UL 8. Steel Corp., som. (qu.} (No " 4 | Mureh 30[Mah. w  Meh, 12
The following shows all the dividends announced for the Prefornd (quar.) :x...(.m.__... c<i<| 13 [Beb. " 2K Fon, F
. . 5 > 1 & ’ 1 "eh. | 't %
future by large or important corporations; 18 Tl syl aaraezs ool ST (FeDse H01ESD Jun,
Dividends announced this weel are printed in italics. -Caraling Gliemical, eommon 6 [Veb, 16lFeb, 4 to 1o,

3 s - 8 3Ly
Montreal %2.0‘33 204] 40,687,207 4.8 33 113 8a7 5 5 Freferred (quar,)
i

o

PR o T e L

B8 i e et e ) e e R
B S T i e

amafer ol _-'-'\T_]"-f';;d?'}';!!!r‘i ::m d t,'urn-c}tun.
Per Witen Baoks Clnged, el 4 yably Adlg. 14, yable In sorip. g Pay-
Namaof Company, -_.'e:u. Payable, Dy Indn;h:(.. abils In common :iumln.v A One month's diyvlidend on comman anid two onti divls
Rallrond :Iunri Irln Drli:ff[‘rlrv:rlllmiu'lrl.rit hLl ‘?mmlu I |tl;}l'l'il\l‘_ll:ullcl :u;[:mla Jm: Q'-MQ H{lf gf'r}”‘]
Allroady (Steami. nenihs’  dividen neldan O elnge « dividemd perfods to <M. 1§ [or
Alabamn . Great Hrmr.lh.-vrlu prefarred. .. C Fab, 24| Holders of reo. Fab, gg | the commin Q-
ﬁ!a:h.t:rnp. ;kt‘i-!‘-l Fis, com, {uu.() t.\lu.) 27) 4 |Moh, "} é‘h:lulur& of reo. Jua 31a —— =
Antie Coast Line Co., Conn, (quar). . . diFeb. 2 o Meh, B {o i ]
Baltimore & Oblo, common. .~ ... ... Hotdors of reo, Feli, 14 A 4 ties, the following, nat
PROfrred oorin oo ] Holdors of ren. Feb. 12 usually dealt in at the Slock Exchanges, were recently sold ab
Baollef Anirs e olders of rea. Feh, 1a i i Taw Var Wi A i
Bonlon & Matne, common (quar, Holders of ree. Meb, ': auction in New ¥ I.)lk, Boston and ].‘ ]Illlldbl[.‘.llllﬁ.
Profersed . = {1ioldemy of ree. Peb. 15 By Messrs, Adrian H, Muller & Sons, New York:
Buffalo Rochester & Pittsburih, cotamon 16{ Holdérd of ree, Fob. Ga Shared, Pereant. | Ronidy. Por cent.
anwﬁ::rg}iu_f':'éﬁ =l 15 ]"":'I;'J"z’% "tt':"" I”"'“» Ba | 5800 Royal Tinto Mining & Smelt- £2,000 City & Suburban Ry, Co.
Chl Mt ihtp i I \ore of - g Co., comman s (Portland, Ore.), cons, 48, 1030,
e lareg e e AU CORIION - H A o oo e 400 The 1. ¥, Goodrieh Ca,, prof. 120 & & Givain Fi W & int.
Chle. 8¢, Panl Eflﬁl.'xﬁ]ﬁt.'Er]ﬁ:',:f;'ﬂréi: 10 Lawyers Morteage Co. ... ... 153;}\1 81,000 Ches, & Ohto Graln vator

Holdars of ree, i 25 Linsoln Trust 5 2d 48, 1088 16
i Pl v ittt i Holdors of reo. by, 10 25 Lingo! TOE LD o gosassn 2d -8.‘ L o s Ty i

Spectal guaranized (quir.) . . .. : Holders of ree. Bonds, 81,000 ‘Traverse Clty RIX. 16t 98,
Oripple Crook Cent., pref, (qi.) (1

§1,000 West Kentiieky C . 1003, 0 & e ceaimannaano. B0 & Int,
Detaware & Bownd Brook, gwdr, (guar, .

fareiee Llr;hlem uf‘rm, ‘i, 53, 1035. 1, & J
feb. 20| Feb. 0 I ekl 4
8,?,‘;‘::"}5*’.3 Hudsan c}», (@uar,).-...- Meh. 20| Holdars of reo. Feb, By Messrs. Francis Henshaw & Co., Boston;
TNk, il preferencs oy e S

Tilinols Central (No. 119) . . Mo, 1| Holaars of tes. Feby ia | Shares. A LB i
Lehigh Valley, com, & prof. (extra) ... Felr, 26| Holdecs of reo; Ja‘w.lau ggﬁ'?r&l‘““\? N?{" n";“k-d" AT | A SRHNER I AIUALL Lo ool il
Nnt;gnal Rys. of Mex,, 1s¢ pref. (No. 9) Feb. 10| Holilers of war'nts No. § 2 Ii;‘;'w:h"ﬁ::h;gﬂ';r&ﬁ () 3u | nonids. Par eent,
N‘néfgﬁud‘g,c’cgnﬁ'" Louts, common..... Mch, -1} Holders of toa: Feb. 2a 8 Waltham Wateh Co. u'n‘_'L S8 83,000 Dominion Power & Trang- st

7 preferred Mah. T Hnlders of rea, Fah, 2g 1 Columb Nat Lm; o9, Co 11814 missfon Co, 59, 1042 0434

by
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Penbor I)
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1 Finanos Co, of 1 104
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Statement of New ¥York Oity Clearing-House Banks and
Trust Companies.—The detailed statement below shows tho

condition of the New York
for the week ending Ieb, 3.
banks are the n
the totals, actual figures at the

nverages of the daily results.

(.ﬂ Clearing- House memboers
‘The figures for the separsto
In the case of

end of the week are also given,

I'or du‘uuhonx and ruiua under which the various items are

made up, see “Chronicle,’” V. 85, p. 830, in the case of the
banks, and V. 92, p. 11}0? in the case of the trust companios.

DETAILED RETURNS OF BANKE,
We omit two ciphers (00) in ol endey.

Banks.
(s oweitcad.

Caplial.

Bank of N, ¥.
Manlinttan Co,
Merohants” ..

o5,
.i onn.n
000,00
!.unﬂ_ll
300,0
500,10
05,000,0
25,000,0
;ulif} u

|'HrlLul
lsutuh & Droy,
Greenwleh -
Amner: Exih. .
Commares . .
Meronntiie <.
Paglia
Chntl, & 1
Feoplis'n

2 250 Il
EOTRN]

16
70

'\ naanti
Markeb & it
Ml m];nllrinn

laurll]
He i §

B5.000°1)
1000
2000
20,0

1,000,0

1,000
60,0

1,000 4
2000

1,000,0

1,000,0

1,000,0

1,000,0

1,000,0

1,.0001,0

1,000

1.000,0

e
Fitth Avinne.
Gepman Exeh.
Carmanis .
Lineoln | .
Gorlald . .
FIfLh
\1L‘lrﬂlmltw &
Weat Bdo. .
Henhonrd |
Liberty .. :
N. Y, Prodir
State
Seturity :
Copl & Iron..
Tnlon Exch..

Nimsnu, uklyu 1 061 5i1

n Tluu'

1847 .01

10, (II \ 0
7.762,0

4.201,0
1440

55 03 AT R 0
S i e v

Wiso GO TG n e D et

B8RO0

St S e

i, 1114 U

1 III.;JJ
407,0
154,00
3,0

1,423, 70,
"l]l W 7.049,0

Tolals, Avge . |135,150,0{108,340,0

141%,500.0

§2,182,0{1400,200,0

Actual figures i"uh. . B=

1425,61 LuE:i.'l £.200,0180,371,0
 §

1500,907,0

Ciroulation.—On the basla of avernges, clreulation of natlonnd banks in the
Clearing House amounted to $50,041,000, nnd according to netual Dgures was

§560,749,000,

/[fraser.stlouisfed.org/

DETAILED

RETURNS OF TH

COMPANIES.

i - T ;
! W Dep. Net
Surplut.) Loane. | Specie. | Legolvo it COH | Daposin |
Averpgs, L Average | Averoge, | Hanky, | As K

Trust Cos,
005 et

Teezerve.

el |
180,00 Ih:'r 0

!I:h ALy
yoru' L LT
mbia
linrd
People's
Kow. Yok .
Franklin _
Lingoln
\(r!lsuw]!ln‘!
Tu'[.:la, J\\;,u

Actueal figures I!'1.-I=. I

1,1 ,
1,610,0

T30
100,0)

||_r5. ¥

} u;n':,,wn. 2':; i} m s .,1:. rr I5 34135,

Tho cags md’nh st Mmrur::ml-uu f.)llmx \!-usll-llmu CI 00 00 lsmumm,
F1,000,00 00 oy

21,000,000
Franklin, £l

10
SNb.-UUO. lfbe.er:l e rrnnlnu-x £2,000,000: todal,

SUMMARY COVERING BOTH BANKE AND TRUST COMPANIES,

Veak

|
On Dep.
cnding | O Dep

At C.H.
: Hanks.

Capidal, | Sirpduy, | Loans. Shecte. Nee

Deponlis.

Logil
| Tieruliers.,

Benks ..
Trust o

H?.I'iti.“l T0.27 006,423,0

The State Banking Department also furnishes weekly
returns of the State banks and frust 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:

lFor definitions and rules under which the various items
are made up, see “Chironicle,”” V. 86, p. 2186.

BTATE BANKE AND TRUST COMPANTES,

L Shate Banka st oy & fanks
Wik andod Foly, " 3., in in fde Of
fareater . X (Greatér V. X,

Triixt Con,
Lutelds af
Il.J.rrf;.'-\'r N ¥

fu- ater ¥
|

Crupital ps of Sept. 20 22,771,000,

Burplius as of Sepl: 20 48,608,700 11,456,21 11,378,230

1648, 047600
— 184,500

il Investmentd
o from last week

378,500
S0, 400

- 1O 013,000
o —4,000]
Bpecle

Change from [hat week.

Legdl-tendars & bk, totey
fhange Trom last woek -

Deposita
Chango Irom Inst weok.

aB0.052, 100
11, 100,400

137 W61 0900
B854, 000

Iesorya on de B
ange feom last week . --'Jll- '!NI
20.6"%

P. C. peserye to deposits.
20.45

17.2%
Percentage last wook. 171

2
o

ga Irom lass w
prodlie,

- Incrense over last woek, — Dedrea
N, ALrplua® e un.--vr!l LT AT

for botl trial compunies

Irdm yeserve agents. - Trask o

keon o reserve Dro |-||rl|ur||\tr' i 1

citlon i dhown Delow,

rye on denoaiis’ (nalides
Items but smounts dize
nbe (n New Yor ALe are required by lay 1o
spostts, the o varying ding 1o lo-
g of reserve required I eomputed on’ tho
sguregale of deposits, exclusive of moneys held in trust snd not payable within
4 A, and alsy eXelualye of Umb deposits not puyable within thirty days;
I by sertbealss, and als h'trlunl\o aof (e 5 acelrred by bonds or
atfons of ﬂ.w S I it cqunl to
Lhe ke @ ur ClLy
of New York o dapartment.
The Stap banks 1 VArying yeding 1o Jacn-
he restrye rL'l;;’H- il on tha \\'ll--l‘ Amount of ' deposits prelugive of 1ime
not payable within thivty days, moprogented by eortificates Gdecording
nenduent of 10L0), and oxelnaive of e getfod (Acoording to nimend-
mient of 1011y by bonds or obilas o of New York, nnd ex-
cluslve of no amount bgual fo, the et walile (nol exeeeding par) of biods o
vbligations of the State or City of New York owned by the gompany or held in frust
for It'LY any publie department,
—Jruxt Cog.— i Brsks—
Reserce Rogudred Jor Truzt Companies of
and Stals Banks, I?"lfd'l
Laceatlon—
Manhattan Bomugh -
Brooklyn Bopough (without branehes (n Maahat) 155
Other Darouihn (without brnehes [r AManhattin) 15
Brooklyn Borough, with branghes |o Manbn
Othier Boroughs, with branclies in Manha
Elsewhero in State - - .. -

The Banking Dt.pnrtmen{. uiao undertakes to present sepa-
rate figures indicating 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 fable below, as are
also the results (both nectual 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 YORIK CITY BANKS AND TRUST COMPANIES.

Clear.-Honse
Members.
Actusiiiatires

ENear.-House | State fanks .t-l Talel of ull
Members, | Trust Coz. rol| | Buanks & T ria
Average. . |ln ©-H. .1:-gr.| Oz, Averge,

Wreek ended Fabh, 33—

| $ $ 3 3
164,775,000 34,652,000|| 204,427,000
288,830,800 03,130,300

| Nk, Dunks)
Capltal i:nen” ani )| 160,775,000
285,831,800

T,788,0001| 1,008,407 000
145,000} 20,460,000

423,000( | 1,007,804, 000
S500001| 17,384,000

301,304,000
-+ 6,837,000

88,036,000/
—2.453,000

dtate Banks
Burplus Deg 31__| 381,081,100
Loans and Inve

Ohange feom last we

2.586,1 (i)

088,018,100 )
18707 000

31752,1 uu.

75,800
4,654,700

2,485.:472,800
+ 12,0499, 100

Deposits __ .-, .
Change from last

B0 500

104,000 4,1
5,500,000

82,787,500 i
AU 6,000 .

Chinge from Inst woek — 1,337 000 +
10,685,000 ]!
—43,700 —0

121,000
100,700

428,420,100

Legal-tendors .

—IE £7, 136,000,
Change from 165¢ week 3,

615,000

Banks: eash In vault
Ratlo to (deposity

A 14,070, 000

416,632,000 11,688,100
27.62% ; Ao7a0r

27,95%, 13.73%,
63,667,000

480,329,000
{4,384 ,000

02,084,.400(| 125,781,400

oG4, 101,500
i, 000G, 300

Trust eod.: eash [noyault 32,160,000
74,772,600

Ager'te money holdings
| .;iHU.Tnul

Change from last week

AT0,830,000
—3.122, (00

Money on deposie with
other bks. & Urmist goa.
Change from last weok

273,000 71,298,000 -d4 10T 50, 600

SN a3, 00 A ) 1,800

L103,000)] 657 ,6: il 1 53,862, !llﬁ
n L)

Total reserve_ . . "
-1, 435,000 + 011,500

Change [rom [ast Week

Burplus CASH resorve
Banks (above 2555
Trust cod. (pbovelsts }.l

Total .. s
Change from Inat week

T 30,443,250
1,432,600

o of ¢aah reserves of tF|ust cow.—
Cashinvanlt ... .. 15.43%
Cnsh on dep. with bl L6

41.158%

DAL il

-+ Increase over st week.,. — Decrease from st wiek.

a Theso nree the deposlts after ellminating the ltem “Due from reserve depositaries
and other banks and tn sompanies in New York Clty'™; with this ltem Ineluded,
deposits amounted to 27 200, un Inoreass of () oyer last weelk, In
the ense of the Clearing-ITouse nembers, the deposits are net deposits™ both for
the avernge nod the actusl Ogures, b Includes Dank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We ookl foa ciphera T ull these flyures,

Loans and
TREEsIments.,

Tot, Maney|Entire Res.
Heldings, |on Deposit,

Spacte, \

Legaig,

5
640.531,7
535,808 1

718,

3
472,064.8
455,033 3

$
92,208,3

| 3 3
346,088 ,2] 380.755.5
] 02,405,5

«A10,152.68| 372,627,8
1,450,7| 377,072.6

185,311.8
401,778,
619,001,
103,276,0
102417.7
09,921.0

531.008,2
B64,101,6

S KRR

052,040.6
65:3,852,1

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Feb. 3, based on average daily results:

W e omiie feo ctphiars (00) T all thess flgures.

Lagal | on
Tender| Depoxit
Spucts,| and Wit
Bank | -H,
Notey, | Hanks,

Loans,
Dise'es
Sur- ar

Ping, | Invest-
mignls.

Banks.

New York City.
Marhattan & Brons.
Agtna Natlonal .
Washington Helghta,
Battery Park Nat.. ..
Century
Colonlal
Columbii
Fldelly ... ..
Gotham Nallpmo
Jefl: M s
oing Morriw. . __- .,
atusd . Ll
ow Nethorfnnd _ .
Twenty=Third Warsd.
Yorkville P =

Brookiyn
Broadway -

Fleat Navionnt
Manufasturers' Nat. .
Mechanlen® .. oesss e
Natlonnl Cify o
NorthSlde . .. ..
Jersey Clty,
Flrst Natlonal s
Hudion Cpunty Nat_,
Third Natlonal.
Hobake .
First Natlonal . . Jd 20,0
Becond Natlonal 145,0)
‘Totals Feb, 3_. 5,847,001 1,860, 454,714.,0

otals Jan. 27 _..|6 1184.740,0
T Totals Jan. 2001 lnl84] 14185, 975,07,
B e s |

-

5
142,0
170,0/
135.0
136,0)
894,0
828,01

5
+12.01
61,0

7t s
Y T3 5 . e )
=S OO S Ol nlnd et

o e 3 e e
o P g =Y

*.‘_
e

0
200,10
100,00

|

H-ilgexm owobk

'..'nu,n!

0200
w120
A .
1,672
1,584,
98,00 300,0
44,0 2,830,0
8.0, 7110
159,00 708.0

40,0
63,0,

300,09
200.0

00,0
250,01
200,0|

06,00 1,8
TO0,5) 34l

a1

05,0

48,0
B8,0)

2514,

3.848,0
0410

g,
0 1i5,882.0)
0, 15,1420

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

_We omit hwo clphers (00) {n ol these figures.

Captial

and
| Surplus,

Creu-
fatlon.

Hanks, Loans, Specle. Legale:) Deposits Cleartngs

Boston.
Dt 18 e
Dca.
Diee. J
Jan.
Jan,
Jan
Ji,
Feh, 8 it
Philadelphia,
Dree, 16 b
Dee, 23,
Dec. 30

151,732,6
4810/ 1568,542.8
06,00 140,750,8
= y . . 74.01179.321 .1
Jan, 13, 80,6 T, UL.40 JE3 001154 15
Jan. 20 K 2y 3 .506, 0,011
Jan. 27. 3 Al T, 204,00 140,652,8
Feb..d_.. 100,111,0 170,130,6

a Tnelides Government deposits and the Item “due to other banks.' At Roaton
ﬂl_uwﬂlimr-nt depostts amounted to 53,220,000 on Feb, &, against 33,207,000 on
Jan, 27

~The totals now Ineliida Ogores Tor the Lond Tide & Trise Co,, Real Estale
T. 1. & T. Co., Gleard Trust © il West Philadelphia T, & T. Co. Tha inelusion
of these companies added 520 §.200 to eapltal aod surplos; 856,400,000 to loans:
210,641,000 to specle and fegals and $50.112,000 o tepoaita.

Imports and Exports for the Weelk.—The following are
the imports at New York for the week ending Feb. 3; alse
totals since the beginning of the first week in January.

l.\!l’l}l‘._'l"‘i W YORK.

1810, I

4,057, 187 4,000,328/
W0G306,637]  13:357,107]

$13.152,724) 17,367,435

|

Al $18,086,005!
184,14

1900,
£3,881,418
11,100,264

o o= P g penir = $16,071,702
Stnes January 1,
DIy RO S e i aa e s ) 1 $16,051,7 S18,276, 509
General merchandise opa. 2,687, 67,703,901

{0,180/ $02,570,626| 375,080,360

For week, 1012,

53,252,408
3864407

$17.248,585

Dry, pooda=, caoi s
General merchandise

Total

Total 5 weeks.. .. .....| 301 .1’7\-135“| §78

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Feb. 3 and from Jan. 1 lo date:

[‘lXI'l)iii'_r_: m}_ll’ Nli\\_’ﬁ!‘_{ll{h:,

For ek, 1011. l 1010, | 19010,

$17,0H43,0567| $12.868.031 lll..illl].ut;;
30,640 60,713,333 52,001,407

5 _I'.l; _:il‘.-ii.,‘h Y

1013.

ﬁrr the wt.'L-:L_
Provioualy reparted . ... - .. G, 0,1

Total & weeks

The following table shows the exports and imports of
gpeeie &t the port of New York for the week ending Feb. 3
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND DMPORTS OF SPECIE AT NEW YORK.

Erporis, | I ports:

(lold.

Siner Jan.1|  Week.

Qreat Britaln =
France - :
Garmany

Weat Indl

Afexlen

Bouth Amerles_ . .. ... ... o
All othet countries_ .- .. o.-..-

oy $17.266
“$27.700 15,085
1,720,723

750|

813,200
250,000

740
Total 1512
Tolal 1011 ! !
Total 1910 RIS

112,262

Sosk 148
350,500

Sit
Creat Britain. . |
Frongd .. ...,
Germany
West Ind
Mexleo ...
Houth Amerfes. _ ..
All other gountries

i g2 2,600
84,110 11,612
S 0,535

BT7 050 T85,967
120,454 416,819
07006 136,265

50,708
713,050
A00,750

£3, 140,430
TaS 1

208
200
Total 1012.. ... - of $3.927.094]  §560,060
Total 1011 || 'BonisdAn|  ANT6,070) 148,071
Total 1910 :

Of the above imports for (he week in 1912, §715 were
American gold eoin and $4,087 American silver coin.

Banhing ol Financial

Railroad and Industrial Stocks

Welte for our Clreulsr No. 614, entitled *Rallroad and Industelal
Stoaks.” which deseribics: 120 Issued listed on the New York Stock
Exchange, and elissifed by us as follows: Divestment Stocks, Soml-
[nvestinent Stocks, Speculative Stoocky,

Spencer Trask & Co.

43 EXCHANUE PLACE, ==~ NEW YORK.
Chicago, M. Boston, Mass. Albany, N. Y.
Memberg New York Stock Erchangd.

White, Weld & Co.

Bonds and Investment Securitles

THE RUOKERY
CHICAGO

3 NASSAU STREET,
NEW YURK
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Hazelie,

Wall Stréel, Friday Night, Feb, 9 1912.

The Money Market and Financial Situation.—A sort of
ngmeless fear that there is to be a Congressional investigation
of the so-called “Money Trost”—whatever (hat may he
seems to have taken on added foree this week as a deterrent
influence in Wall Street and the security markets have
again been dull and almost featureless, How sueh an in-
vestigation could in any serious way interfere with business
does nob readily appear; nevertheless the professional
element at the Exchange Kas not hesitated to Jl:!:inm that
sueh would be the resull,

Of a different tenor was the statement given out by the
Copper Producers’ Association showing an export move-
ment of the melal larger than for a long time past, s smaller
supply on band than has heretofore been reported since
these figures have been given out and a decrease of aboiib
23,000,000 tons when compared with last month's report.

The gold-export movement has assumed somewhat larger
proportions, Six millions have been shipped to Paris
in addition to the $2,000,000 raported last weelk and simnall
amounts have gone lo South Ameriea, 1t is understood
that the movement to Parid, which was a special one, has
been completed, and is not likely lo be renewed at present.
The loeal money market las nob been approciably affected
by the outward flow of gold.

The fingucinl situation abroad is illustrated by a reduction
of the Bank of England’s official discount rate from 4 to
31g per cént. :

The open market rate for call loans on the Stock Exchanga
during the week on stock and Bond gollaterals has ranged
from 2 fto 8% To-day’s rates on call were 21707
Commereial paper quoted ab 3La@4%; for 60 to 00-day
endorsements and for prime 4 to 6 months gingle names,
and 414%, for good single names.

The Bank of England weekly statement on Thuraday
showed an inerease in bullion of 2558,116 aud the percen -
age of resorve Lo liabilities was 52.04, against 48.01 last week,
The rate of discount was reduced on Peb. 8 from % a8 fixed
Sept. 21 to 315%,. The Bank of France shows an increase
of 1,375,000 franes gold and 4,450,000 francs silver.

NEW YORK OITY CLEARING-HOUSE BANKE,
(Vo Including Trust Compantes.)

Frankiers

2]

|
112 | 1011, |
Averages for | Differences Avarages Jor
ek enling | Jrom week ending
(L | pravtons ioesk. Febo 4y

101,
Aparagis Jor
ek criding

Feb 5.

s
Caplial —_ - 1245, 150,000
Burplon. . . e 1OH340,000
Loans nnd dleeaunta. L4 15,800,000| Ine,
Clrenlntlon. .. e 50,04 1,000| Do,
Nat deposits . 1,490, 209,000/ Ine.
Sperln 334,600,000] Ine,
Legnd H2, 132,000 Dee.,

3 1
L33, 550,000
106,

5
128,340,000
8,761,600

OO0 1LA0h, 502,70011,232, 658,000
101,000] 47110, 100] 5 1,800
LA, G94,0001 1,841,062, 200
15,356,000 TS, 100 GO0
2,661,000] 73,315,300 47,400

AT0.R90, 4001 330,053,000

410,632,000 Ing.  #,535,000
$T2,674,7650(Ine.  3,6848,500) #306,206,560 313,830,125

Hurplus reseryn 44,067,250/ Ine. 186,600( 35,024,

|
|

Mot ~The Clearing Housa now snes o statoment weokly showing tha astual
eondition of the banks on Saturday morning ns well a4 the above ayerpges. These
gures, together with the fetuma of the separate banks snd trist gampaniass, alsn
the summary (ssned by tho Slale Banklog Department, glving the condithon of State
braks and't rust compantes nob veporting to the Cleseing House, appear on the seeond
piven preceding.

Foreign Exchange.—Fixchange rates gradually declined
until Iriday, then recovered sharply.

To-day's (U'riday‘s) nominal rates for stollng exchange were 4 85 for
f0-diy nid 4 B8 for sight.  To-day's actual mtes for aterling exehange wero
A 84 1 @A 84 ¥ Tor 00 days, 4 K720 4 B7A0 for oheques and 4 875564 8760
for oables, Commorclal on banks 4 82 4604 84 and docnments for pay-
ment 4 83 30a 84 Cotton for payiment 4 833 @4 84 and graln for
payment 484604 K9 L

’i‘lm posted rates for steriing, as quoted by a reprosentative IOUsS, wore
not o:!mua&::«’l from 4 K5 fol 00 days. SiEht continued at 4 88 ' oy Saturday
and Monday, DUt was reduoed to 4 88 on Tuesday and remaloed ot that
Agure during the cost of th weel,

To-tny's (IPelday's) aotunl cates for Padla bankers' franos were 6 20 8§
less 1=325@ 5 20 54 for long nad 5 1834 less 1-32@5 18 M forsbort. German
baitlters' mirks were 84 34@04 11-16 for long and 05 1-16 less L3 2
6.1-14 forshort, Amstecdnm bankers' gullders were 40 6-16 1oas 202
1) B=16 less 1-16 for sliort,

Exchinge at Pacls on London, 25fe, 23 Mo, weelt's tange, 256,
high and S5fe, 24 Yo, low,

Elxohange at Herlln on London, 20 g 61 pty wedk's range, 20 m.
52 M pt. hlgh and 20 m, 50 % pl. low.

Che range for forelen exchnngn for (he woolk Tollows:

Shorling Actugl— Stap Days, Cheguis., Cables,

High for the weels. . 48188 4 8716 A A8
Low for the weels. . 484 Y 18705 4 8745

Lraris Bankers' Irancs-—

Frigh Tor the wedlc. B0 lesy Je18 517 14 leaw 1-10

Laow for the week . 0205 lesd 1-186 5
Germuany Bankers' Marks—

High for the wedk .. - 94 4

Low for the week-_. D4 3%

Amslerdam. Bankers” Guillers—

Ilgh for the week 40 1¢ 4 34 less 182
Low for the week 4034 leas 1-16 A0 3 loss 3-92

DOMESTIC EXCHANUE.—The following are the rates for domestle ok
change on the pndermentioned eithed at th close of the week: Chileago, 200,
her §1,000 (scount; Toston, pues St Paul; qov, e 81,000 premiom: St
i,mlfn. Lo, per 31,000 discounty Ghacleston, buylng pas and seling =107
premium: New Ovleans, 260, per $1.000 diseount: San Frauclseo, stght 2 14e,
and telegraphle So.; Savannsh buying, 3-169 diseoynt and selliug pat.

State and Railroad Bonds.—Sales of State bonds 4t the
Board include $5,000 New York 4s, LOGL, ab 10234, S44,000
New York Canal 43, 1061, ut 10245 o 10234 and $67,000
Virginia 05 deferrecd triast receipts at 49 (o 850,

The market for railivay and industrial bonds has been
only fairly aetive, slthough the Cransactions in o faw issies
have agerogated o relatively large amount, Exeopt in the
(LT ul‘lﬁn logal tractions, railway issues have genarally beon
steady. Allis-OhnlmersGsrecovered parl of their recent decline.

26 Mo,

G617}
1814 1ess 3-64 15}
Ha 1-16 06 -1
95 B -1

]
& plus 1-32

G Jess 1-32
i}

40 5-10
A0 G-106 Tesy A-32

United States Bonds.—Sales of Government bonds at the
Board inelude $54,000 Panama 3s at 101 55 to 10134, $5,000
S8 coupon at 10214 and $1,000 3s reg. at 102. The follow-
ing are the daily closing quotations; for yearly range sea
third poge following,

. ‘ Feb, | Feb,
5 i

2y, LD L reglatered| )

s 1040 = - = «Coupan ()

v 1008-19 - -reglatored | Q

N i -~ LOUpOn| G

S1 | *100 }'H]il
1000 (H100 &100
b =101 * 101 ] 102
S0k *1ng 25 *I01 335
{*1t3 SO L !
| 113
[*100. [*100
15!:-‘i 101 &y -m!.‘-.;|

*Thia 13 Ahe peteo Bld At the mornlng board: no safe wna made.

Railroad and Miscellansous Stocks,—The stock market
has lapsed into a dull and irregular state similar to that
which has eharascterized it during much of the time singe
Jan. 1. The transactions have nveraged only about 350,000
shares per day, against over 638,000 shares last wenk,
and fiuctuations have, in most cases, been nnusually narrow.
There lias been practically no change in the tone of the mar-
ket from day to day. Net changes in the activo list are,
however, generally to a higher level.

Among the exceptional features, Central of New
has advanced 40 points within the week and 75 points since
Jan. 0. Southern Ruilway preferred has advanced: ovor 4
points on its inereased dividend rate.  Union Paeific is 2
yoints higher, Wabash prefarred , Southern Pacifie, Great
!\ ethern and Ches. & Ohio between 1 and 2 points higher.

Several industrial issues are Jower. Amorican Tabgeco
(old) has deelined 17 points, Distilling Securities 3 and U, 8.
Steel over 2. The copper stocks have been strong and Sears,
Roebuek & Co. is nearly 5 points higher than last week.

For daily volume of business ses page 407,

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

Pannma

- —Fah |
Il - Panams .‘-!--IJ|

Jersey

STOCKR,
Werk ending Feb, 0.

Saldr

Feangea for Week,
for .
Weck:

Range Sines Jan, 1

Lo, | Hihest, Lowrest, |_H‘fyﬂe=r.t.

ARl Brake 8hos & Py, pif
Amoritan Souft,
Preterrell .- ...

ferred. new .. ..
Jeg. & Cable. . . .
A Realization
Batopliay Mining, . _ . |
Britnswick Terminal ___
Canada Southern.,
Canadian Pae rights___ (11,088 7if
Qomstock Tunpel...._| 500{ 150
Crex Curpat., ... 100 74
Cubnn-Amer Sugar, pred 1 a4
Ueneral Chemleal 108 135
Preterrod .~ et 20110
Green Bay & Westorn | 100/ 50
35160 ¥
424| BRL{

O W Helm:
Lnckawanna Steel . | 3000 30
404

N I:':r_) J;;u’l:-:'d_
130 Jnj!{vl %
10245 Janft1l

Jiu

el &1354 Fe
Febh §1084

240 146
1166 108
200 69
650 77
100 105 14
200 13 ¥
434 9
330, 6014

7 Jn $

0614 Febl08
Jun| S13%
Jdap] iy
Jan Bdg
Foly

00 S £ 5 0 3 =

Jin 048
Jani 133
Jas 110
Febl B0
Jam 170
Fely
iy
Fely
Jar 3
Fold oy
Jan|
Jdan

nD e

Homestuke Mining. —_ .
Nortolk Southern__ . 100
Norfolk & West rights |
Pacifie Tel & ‘Tol, pent. 11’!1"’1I { i 3
Philadelnhia Co (Piosby] 200105 v oo
Quiteksllver Mlalng, pref] J.lJﬂi 4 3 mo
BL&SPCgeEn | |
W BLK.trust corifs. 16 55 4 60 ¥
Seary. Ropbuek & Col . 1483146 F L3 M
Prefered . L Ii}iil'.’\_li 7
S0 Porto Reo Sugar, . i B8 |
Prefarmedl Lo .. 110
Texas Company (The)_ i 3! .90\
Unlon Bag & Paper. . L 7 o 3)4 Fo
Uniled Clgar Mivs,, pref 5105
Unlted Dry Goods, pref. G105
'8 Industrial Aleohol & 20
Preforred ... . ... ] 7| 08
Virginin Tron, O & O __ 07 44
Vilean Detlaning 24724
Preforred 8135 Feb

&n = oy o

;.‘.q.i'
Jan
Jor
Jar
Jan|
Jand 00
Jan
Jan)
Jan
Janj
Jan
Jan|
Jikm] £

J:m|

Outside Market.—Fxtonsive speculation in British-Ameri-
can Tobaeco was the feature among industrials on the “curh’
this week, business elsewher being small. Price changes
bave been without significancs, British-Amer, Tobacco,
after weakening from 1845 ta 1724, ran up to 2114, reacting
finally to 191, MacAndrews & Forbes sold down from 170
to 166 aud up to 175, reacting to 174 finally, Porlo Rican-
Amer. Tobaceo lost about 5 points to 235 and sold at 243
finally, R. J. Reynolds Co. improved from 19214 to 200,
United Cigar Stores was conspicuons for a drop of 13 points
to 182, the close to-day being at 183. Baldwin Lovomotive
tom. gained a point to 51 and Snished to-day at 507§,
J. I, Case Threshing Mach. pref. sold n]l) from 1001 to 10134
and daown to 10015, Intercontinental Rubber com, weak-
oned from 171g to 16. Lehigh Valley Coal Sales, w. i
lost 314 points to 10114 and to-day broke to 180, the elose
being at 184, M. Rumely Co., after early loss from 00 1%
Lo 9854, moved dp to 100, the fnal figure to-day being 997%.
Bonds eontinge active and firm, Inspiration Cons. Co per
conv. s receded rom 105 to 10384, recovering all the {u;_-'.w.
Internat. Harvester 59, notes sold up from 1007%¢ to 101,
N; Y. Westchester & Boston Ry, 41as advanced from 9914

3. Norfolle & Western conv. 48 advanced from 10655

H5.  Pacifie Gas & Elec. 55 improved from 9214 to L
and closed to-day at 9256, N. Y. City 41js advanced from
10235 te 1027, Copper shores were weak, but improved
towards the elose, Butte Coalition weakened from 22 to
2175 and advanced fo 2237, Inspiration Cons., w. i., was
a festure, drapping from 1984 to 1774 and closing at 183£,

Onfside quotations will be found on page 407,
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STOCKS—HIGHE AND LOWEST SALE PRICES, Hales nf
he

STOCKS Range Stee January 1. Range for Freviow
NEW YOHRK STOCK | On bagfs of 100-ahure fofy Year 1011
Saturday | Monday | Tuenday | Wednesday | Thurstay Filday 1Weak EXGCHANGE
Felb, 3. Feb, 5. e, 6. Feb, T, Feb, 8. Feb., U, Shares. Loipass. Hupieat Lacest L lphest,

!Jnilm-l-'f.
1037 104131 10358 10415 St Tl 10405 1041s] 10415 1041 1!111 1| 10,025] A toh 'rapr.*.n & Santa Fe| 10014 Fe 107 Jan 25)| 997 Sep | 1159 J'ne
#1031 1031y ; 1035, : 1 m\;r:: [ml g a0 A Do | pr 1 .J’ 2( 14 Feb' 7] 100% .lrm IIIJ‘;“J ne
135 135 | 1 364y 17 : H 1351a 130% Ly 1T 2 o00f Atlantle © tl.ht Line RR_-_| 1! 1380y Jan 20 ll? J.m 1301y Nov
illl-s H2ig) 102 e LG 5g| 1024 10214 “, 2% 0,070 l altimora & Ohlo Eliily F ch lllr]-5 dan 20 |u'JJ.¢.I Iy
Lk Ju 5.5 £ f #5800 il s T Do pref _. h‘\lw-h‘ul lrl Joun 24 ol “Jan
7 : 7 TN T 77 Brooklyn Rapld Transit. Jan 2 'Jluhu 16 ?'_, 3 Sty J'lyr
| 2307 230%| 248 § tanadian Paclfe. _._ .. Feb r“m Jan 3 - M7 Sy
k330 dAB0 (#3: N Mdentral of New Jarsey | 305 oJan 0f 380 Feb 7| 2 E| 320 Deoc
s by 714 g7 4,735] Cheanpeake & Ohlo fisly F'eb TdtaJan 2 5 08 Felbr
*1? 2 4 17 24 | Chlcago & Alton RiE_.._| 17 Jan 25 18" Jan 18)] | a3l May
+35 i 3 2| *35 ol o 118 Do praf_ --| #5 Jan 8| 35 Jan 15 7 0o 58 Jan
171 1 @ a ; o Chlo Gt Wist trust 063 1713 Jan 20f 10y Jan 2 17 2alg J'nog
45 a5ly A8l 36 4 35 gala| w3 5 Do pref trustetfa. ... .| 36 Jan 31| 37lgJan 3| S5 401 Feb
'II'MI; lm}u 1031 1041] 10405 10419 : y 1037 104t 3, Chicago Milw & St Pagl . |z1031a Feb' &) 1113 All 1055 1531 el
1450 47y e 1421 D450 L1421 1451, I- 5 145 145 145 o 46 o pre r 144 " Jan 12] 14 21l 141 Sep | 155! Feb
illlf'; L4Lg =103 1 Ilﬂ“‘{ 141ty g Tdlla T411s 1y 14 140% Jan 18] 14 linlg ‘1'!:]) 1501s J'no
=100 200 20 FEY 200 “lr1un T 200 a5 i A u St g el 101 Nov 200
A1371a 140 37in ¥13718 145 ¢ #1071a 148 ; 1 = “1it “Jan 18/ 14 ! 1501g Apr | 144
§150 ° 160 #1560 " 160 i 5 pref 155 Jan 309 7 147 Nov|j160  Aeh
1y 2 [ 1 Ko (_.hlu Un Trac etls stmpd|  UgJan 24 2 Jan 2 15 Sep 3% Feb
#43  Aly 4 1 5l 44 5 Djo. pref ctfs stenpd__2| 5 Jan 2 GlgJan 1§ A%y Sep 11y Fely
v Y Clove Cln Obto & St Li._| 55 Jan 1., 00 Jan U1| 48lg3ep | 68 Jan
Do mr U Jan 31| 04y Iy
Feb 2| 45 Feb 2f| 48 Sep
Du 18t prcrerrl:d u’llgitb 6| 767 Jan 10 £70 Sep
[ Do 2d preferred T Jan #1700 Jan dif) etd Sep
1738 l?i- 23 17 I)clawarc & Hudson... 17413 Feb 0] 16913 Sep
500 570 elaware Laok & West_ il - 860 " Jan 29/| 506 Sep
20 20| #2 Denver & Rlo Grande... % 21 2 Jan 24 175y Deo
wn gy ’ prel. .. .o 4615 Jan 24|| 304 Dec
"8z 10 W10 2 0 Nov
®16dy 1718 f 171g Dea
A0% 30% iy 12 q e 301y Jan 15 ATy Jdan
509y 50% ; e e 50tg Peh 4 dbdy J
L b £400 ditel 4083 4 200 ¥ 3 40 Feb 8
1273 123 2785 4 { N $0| 12818 1253 12815 4| 13,950 Great Nosthern prof. . 196 Jan 15 1
d d7lal ATl d712 f o 807 304 it %l 3.1 Iron Ore propectiea 30 Jan 31) 447 Jan .,Jul; Dea
111 #illg 1"’4 a s 120 *llls 1dgl 11 i Greon Bay & W.debett B| 11 Jan 31 1% Jan L aAug
A S Ry - L S S} i l_ avann Eleotrlo. .. ... L'.- 1 'y
¥ 110 (VRN U | = Do preferred - .. ity Jan
€120 130 o] b 120 < ~aeses| Hooking Valley.ooo2li)s 124 Noy
135% 136 5la 4| 136 ] 4 |111rm|3 Central. . ... zl.HJ,‘ Feb 1| I4ligJan 23| 182 Jan
*170% i ! T 2 rmrboro—&(etmp vtots] 165 Jan 3 g Jan 2 131y Sep
iy &0 A I Ik . Al 050 DD O e e s | 1 Ay Jnu 3| suty Jan U5y Sep
#.... Bilyl B0y B3 a ) 9| W5 Do pret vob tr otfa____| 623 Jan 11| 6793 Jan : dglg Sep
%12 t i g| #11 goo| Towa Central.. 11 Feb 8| 15 Jan 15 " May
#27 27 25 ] 2 ! ¢ Do preferred BigJan 6l 30 Jan 23 Apr
781y : 7 7 8y 7L 7814 7015 CFLS &M1r utrs,mc: iy dan 4 778 Jan 74 Ape |
25t 2ihy - 24 - 2 2 5 5 Alal 1,600 ansas Olty Southern..| 26 Feb 0 284;Jan 251y Sep | §T% J'ne
5 z [ GO0 Du Ilrcfen‘ur 63 Jan ilts bt.'p Uy J'ne |
ake Erls & Western. . | 13 Jan ! 17 Nov
R Do preterred i a4 Jan
14,050 lu‘l‘c‘l \'nlley-_.-._ iy B 1564 Jan
44 0 ‘ ' 100 .onF Ialand. _ 1 291 44 Jan
W 1601s 15018 15135 152 5 : 3 8,900 Loulsy 160 Jan
3MIS0 13BN WI3G 1881 81| * 1851 138 137 " 137 100 \,Ianlmmm nlevatod., 137 Jan
Vool Cd0 - 3 201 ; 100| 4 Lnacapolis & St Louls 713080
$icoe SO0 [Bocish 081 [eols 667 |f 10 s AT praferred . _ .. &1 Jan
1209 1305y F R 3 1,680 \linn ‘It- P &3S \lurla., 0 ] 36 Jun
147~ 149 4015 50 T ‘oon] Do preferred._ ... 4 F 161 Jan
¥SH1s  Hiil i Gilal ®5 0% o\uu: 8irla] #&s cameez| DO lesaed llne ctfs,__| §871s Jan 12| §887 Jan
201a 0% 27 26% 37 2..;9(} Mo iKunens & Texas..C_-| "261gFeb 7| 30" Jan
4 Do mrrrrml-_‘..“__ 63 " TFeb 66 Jan

(3
=1

SIILI N2 KRS E:

D e e D

1 i LS
1 0 e

eI IC Cdd Ba L

1603 Nov |
14213 Jan |
4313 Sep
043 Sep
1531 Mi:l;

160 Meh
D0ty .\[ch
diilg J'na
uU (Jet

lﬂr: J'nn'
; : e iss ot Iyy of Max ]"nfrﬂ aly 71 Jan 60 Aug T"!; Jan !
a3y : anl ) L 3 A a34|  a,300 Do 2d preferred... 30 Jan 20f| 287 Aug| #8% Fel |
1100y 110 7| 110% 11114 g 111 , 1 N Y Central & Hudson__ 1123 Jan 40|| =007y Sep 11..&: Feb
#5513 67 2 ¥ N 5ly & N Y Chle & 8t Louls_.__ 6 01 Jan 30 4 8 05 Jan
)7l 110 Tl 110 | #07 f Do 184 preferrod. S b 3la N 1019 Mch
*531p BOla} ¥E2Ig B Slla 8 Bilg| #5210 8a Do 24 preferced._.__| 87 Jan 27 / |
147 137 . ¥ 7. 18 138 : Tn N Y NH & Hartford.._.| 136 Feb 1
a i a6, 379 N X Ontarlo & Western-| 38!y Fab 1
108 1 ] ; ! ! ( Norfolle & Western.._._|$107%; Feb 1
a0 ¥ i ] ! 00 b 1 Do ndjustment pref Joty Jan A
1Lg 2 f . 3 wl 14,575 Northern  Paclflo- 116% Jan 15 116% Jan
00 { ! il Giel w00 | L l)-.mlﬂn Conrst Co_ooc 2 am
i} [ £ : = Do 15t preferred s
00 10 5 ) 5 i Do 2d " preferred = L UDALITTY
alera2ag 1297 1229, 12 de 4 123 74120 Pennsylvan(a ...... 1 1241y dJan 1153 Sep
10014 7; 2 2 a ¥ Plttst Cin tho & g Ji 103ts Jan ily Sep
*105 117 ? b ! “ 5 113 7| = (s 10 115 WJaw 2211 10215 Sep
164G 167 Gty 15 7 1587 15713 ] sty 188 A50 ding wu,g Jan 11| 160 Jan 22| 134 Sep
*001s 02 117, H { 0135] g a 02 ann Y UigJan 11 2 Jan 17 48 Meh
07y U7, h 1,400 31 preferred. 0 " Jan 11 2001 00l Sep
23la 2 231 23 1 0% dla 20 & : 3,100] Roelk Island Cmnmuy 2ty e 1] 258% 0 )| Luy Sep
Ay B 49 Mg 1 5| f 2,10 Do preferred- 43 Jan 4 L ) 43ty Dea
#2241 e 20y - - 3 23 Jan A 204pJan 200 23 - Deo
Do 1st prefere 65 Jan 19 6743 Jan 80
Do 2d preferved_ .. J81s Feby O 42 Jan 18
St Louls .'wm.hwcstcru.. a0y Jan 221 801gJan 22
Do preferred. . - B81aJan 17| 70 Joan 23| 603 Jan
Southern Paciflc Co.-... ll‘r‘;' Feby 1} 112 Jan 2 um: Hep
‘. southern v.tr ctis atmpd. Qg dan 8| W4 Bep
Do prot do 73y Feb' 0] ollyJdan
Taxag ' : 23\5 Jnra 22 1873 Deo
41 doan 15 .wn;guu
e

—_—— il

i 08

:1_w; !\!:ssuurr Faolne 111y Jan
s nsh Chatt & St Louls. 169  Jan

5| . New (whon lzsued A O uL
Toledo Hallways & el 3 Jan 16 A o 2
Tolado St L & Western. . [ 14 Jan 20
30 3 3 4 Do preferred J F d47g Jan. 2 .Hfguuu
° ]l)oi| ¥105 106 f ; Twin Olty Rapid Teanalt. 1047y Feb 0 m: Sep
20y 1041 1031 104% ¢ A1y ! ) Umon Pasllo. o aneaa ) 17414 Jan 2 -1!345{‘D
03 093 08 03 03 " 0 Do preferred. ;o...| OligJan 201 83 Jan 30 !
34 1 Unlt Bys [nv's of San Fr| 30%gJon 6| 85 Juan 27
a2 4,00 Do preterred........| 63 Jan 21 62y Feb o
40 5 db Vieginla IW & Pawer 41 Jan 4] 47l Jan 25
8785 8] [ BT Jun 26 87  Jan 20
Ty Tl 7 I a J 4l Tk Feb 8
1713 | 18% 10 0 Do proferced - ..o (] 1 Jan 8§
5 sl 6713 BTy J Western Maryland Ry...] 5663 Jan 9 00%.Jan 3
B0ty 78 | «77 = 8ol  “s00| Do preferred..._..-.| 74 Jan 9| 78 Feb ¢
& 2 B B Wheallng & Laks Bfio. .- Olg Jan 23
18 16 18 0] Do lut preferred. ... A 107y Jan 23
. 7 y 7y 02 Do 2d preferred Tig Jan 23 4 Feb
49 w48 61 800! Wisconsln Central -....! 48 Feb 6l &4 Jan & B T21s May

BANKS AND TRUST COMPANIES—BROKERS? QUOTATIONS,

Banks Ak HBanics Ask Banic) Banki 4 | Ask Banks Bl | Ak [anka
Now York | ChitdPrents 17314 E-‘Itth Avel. Hmlmﬂ. wess|| Metropolls Y| 375 | 400 |{Prod Exch §
Aetna ... 197y Chelsea ExYy 200 (Lt cooal 5 |[imp d Trad 590 || Metropol o 200 || 1teservae _..
America 1..) 005 | 810 || Ghemlecal .. Iflrst T Irving N Kx 235 || ME Morrisy.| 2 20y || senbonr
Amer xch. 2471| Cltizeng' Cti Fourth oo JeTersany. . 135 || Mukial Yoo. 205 ||Hecond L o.o
luxuy Pl 1 o 4 Gallatln —._| 34 d Liberty.<..| 2 830 |] 4 Vel £ Y .iccurlw‘.l.
] nmr&ﬁ... Goal & Iron| Ln Gartleld ... 27 Clucoin. .| 495 | 405 = dag ||Sherman. o
Bronx Colonial ..l 425 Germ-Am Y Manhattany | By [ | veas||State Y oiis
Uolumblia . Uerm'n Ex’ Mark's & iful 265 16 [|28U Wardy.
Cominerce . gltiermania 7. 550 || Meal &Mot's|fs 12756 1'uctl301...._ 280 ||Unlon HExe,
Corn Ex 9. Gotlam _o Mercantile 161 |l Park . ___C_lpa7d | ...||\Yash H'ta
0 || East River: Greanwich f| 250 Merch Bxch 1071y Peoples a5 || Weas Slde
weman| BO0 | Fldelity §.. Hanover... Merchants’_ | 150 | 145 Yorkville .

= iid lnd aakod no salea wera mads on this da 3 Ex- ﬂll:h. § Loss thin 100 shares, 1 State banks, o Ex-dividend and righte, b New stook,
. Vpals at Jmnm- or at suction thiy woek, A i tallmént DA, 7 Sold a6 Drivata sale &6 thls price, # Bx-dfvidend, :
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BTOCKS— ST AL WEST SALE FPRICES, Saley o) WKS Rangs Since Janwary 1. Ranye ;or Previous
e ik o A the f NEW it)lrl{ ‘i‘[‘(!bh On - basie ol 100-20re 3y Yeaw 1211

Sar o T'uasda Wednesday | Taursday Friday Waak BXOHANGE
q‘f-l'ﬁ‘" J’?‘Eﬁgv .:rcb au "' Feb 7 b, 8. Feb, 0. Sharar, Laipest H ighest, Lazoest Highest,

In:luslrinT&\hscellaucnus
#103 202 [+ : ¥ €105 203 [#106_ 20! (8inz Expross L e PR LR L EC S LR R0
193 0} 38 eI 1 1 35| Allts-Cnaiimay = Feyan 11|11z Jan 0 Do | 34 Feb
m 0 7 ¥y 8 5 Do pral GgJun 20| B Jan oo e R
Gt ous| Bow 61 | oots o1 anl 63 83%| 64,000| Amalgnatel Copper...| 00 Feb t| 07ladan Wesen | ey
Bty 59%| 80" 60 H 803 Bo%a| B s| 507 0! ,\nm-r,w-muimrmm em:| Bitged 2| 61z Tan A Sen | B3z Deo
o102 * 10212 »10214 10215 )23, 910215 102 3 1025 200, Do “pret 101 Jas 1] 1023 Feb bty Qot) 1085 Deo
w55 "GBial B5 65| Gl 2 BAlsl G6la 56 1a Gote| 9.8 6473 Feb 1| « 58 Jan digdan | Boy Ock
sgaly 09%) =08 Udtgl w03 e : ; Do prof. 09 Jan 18] 1007 Jan V2ladan | 101 Oy
15| 113 114 ; I : ; 9| Amerienn Can. o 11 Feb 121 Jan B Dy
Il ah a __{ o1 2 " of b 97 ;,“,. Do prof._ 0% Feb 051 Jan #3ig Deo
S04 40 4 5 5 ; ! ] 1 1,000, Ameriean Car & Foundry| 49 Feb .";.\Ig Jan F‘Sl'H Iy
2 1166s] ¥115% 111 &3 1 510| Do pest_ oo 7| 1181z Jan' 14] 1181z Jan oty Pety
40 : i 40 oa 40is ‘40" 4pi|| 1,050{Amerionn Gottoa Gii--.2| 15izan Bl Jen O Feb
2l i alg] i g1y| 07" syl 8 200] Do kst Lo 05 Jan 19| siy Feb m’!' e
205 |§206 208 | 2 208 |§208 200 | 210" 2 A4njAmerioan Fxpross, 20, Beb i3 12121y e
ay|'" i 1y By e AR LA opfAmetionn ITide & Loxther| 8% Jan 3 Fen 3 Tk
205 5 a| #2013 . : 201 200l Do pratf, 201z Jan 2\"4 Jan 20 : 3 i
angl 207 20| s1pa a0g) 5200 2 i 1 - a7l Amerloan fea Seouritieal] 18 “Jan of 207 Jan 27)) 10aAug) 234017
11 a0 11 i 975 11 csese-|Amierioan Lingeed ~ooo"2| 10 Jan 23| 12 Jan Augl 1% Feb
32 o] 3005 8 30 82 | #30 1 40, 150] , Do pref_______=""777| 301z Feb ' M
33| B0te 30t g0ty a0ty 52 R 297 31 Amerisan Locomotive...| @21 Feb : Sy
105 | #10: luﬂg s| 1031 1031|104 204 : 50{ . Do praf 104 Jhn
B, 1#10: i 2 . o F ol American AMalt Corp.._.| 4% JB“
e e 1‘{ st ; 40lsl a0 = Do pret ¥
iy . L 4 5 : 3 AN ol Amer Smaelters Seo pref 13| 6y Jﬂ"l 4 87 Jan
9 60L)| g 6an| nsie Oy BO%| 607 of 20,838 Aimec Smelting & Refining 6077 Feb 1| 7dlsfny
ats 10310| w1 () §10d1y : g 423 Do pref. 102% Jaa 1ils Jan
2 1031410 10 yor SRR I a5 ; "‘llt 200 ;‘Lvuar!:'r_nr-l Found (new) .| 26 Jan Ably Jan
5 1183|1787 1187 1186 .. | 11813 113 W% 11| 2,320{ Amecloan Sugar Hetaing| 1143 Jan 12| 120% Jan
120 fgIrs * Us 1 118 [$11x0s 118%f "'s07| | Do pref 115t Jun 5| 11013 Jan : 110tz Feb
10y 6,110{ Amerlcan Telepls & Teieg| 1377 Jan 142ty Jan 18 3318409,
2at | 12,400] Ameriean Tobaoco | 250 Jan 25| 287 Jan 26/f-- -
1054 1000 DO’ DESt ammsennnios| 102 1081 Jan 19 vug | 1051 oo
way| ‘a0l Do pret cerds 102 Jan 10| 108y Jou 18l 922 Sep | 105 Deo
m“_,_‘ 0,520|  Preferred, new.. 10114 Jon 106 Jan
ra 100| American Woolen_ 251 Feb 3u_ Jan
Do pret_ .. 5 A BOY¢ Jan
200| Amier Writing Paper, net.| 22 =8( 201s Peb
slnAnnoondaCopper Pard2s| 834 Fe 3381 Jan
|3aldwin Locamotive, prj 1023 ¥ 103% Jan
ethlshem Steal . 202| 30! a2k Jan
Daipretic . fsezais 62 Jan
.| Brooklyn Unlon Gas..._| 1 14lls Jan
Butteriok Go._cooo.o2l2] 2 30is Feby
(mnlnu Leather..._...] 17 31 2U3Jan
DO prelaassos s } 5| 021y Jan
AChlno Copper.___Par §5| 25 s 2715 Jan
Coloradn Fuel & ifron__.| 23% I"e 270 Jan
Consolldated Gas (N ¥) .| L
Corn Products Refinlog. .
Do praf_
Distillers' Seouritios Corp
Federnl Mining & Smelt'g
40 Dy Errct
I&lilz 3 (Jonira
Lo

0
e

251s Dee | 361z Mch
851y vt | voigJine
"l'-- sep B4l= Feb
gillg.I'na
107

et

585

ridy bt‘p
23 Feb
154 Sep
i1y Deo
§L0'z Sep
25 8ep
1243 Sep
Uiy Oat
73 Sep
29 - Sep
13 Dee
d? Dea

O = 19 1 B3 B3 T

B 15 e

-3

L]
ML DS D A

,“,& Alp m Do prat voi tr ot
5 g W A 4 f dﬂotiﬂeiu Con M Par 510
103515 5% 104 0| | ot Harvester stk tr clts|
o 21 0 Lo prel stk tr otfs. .
400| [nt hll:r larine stk tr otls

1207 May
12814 May
E 67y Jan
pr 231y -Tnn 12 20 Doa |
{ [mernntloual Paper 1045 Jan 20 p | 13%Jao
Do pref.. 5 62 Jan 24 * 50 Jan |
. 2 Internat Steam Pump. .. : 34 Jun. 2 ! 44 Feb
»70 7 40 T07g 707 *79 81 ] W e T S i B3y Jan Off 80 Oct | B0igJ'ne
108 1061a] 1063 1004, OF 10714 " 30| Lanlalde Gax (5t L) com .. 1(:5.14 Jan 4| 101y Sep | 1143 Jag |
| [ 178ls 1781a) 17819 1781z) 170 *176 180 177, 1% 180 Liggeit & Myers Tobaces| 15473 Jan 15 185" Jan 20]|cecisraninlasnsannine
1109y HLBJ 1100z 1111y *110 111 Jo prc(vrrod_.-_____ 1051s Jan 12] 11313 Jan 18 ) e N
*75 17 2 17| T 1R 1.350|Mackay Companfes 751y Jan 31| Slia Feb 9 05 Fd;
*70  T0%| =0 097 70 ; Do _pref._..._______7| 0%isdan 11| 707 Jan 23| 08 D 7M
*701g 720 #71  Tal 72 T4l T 7. 1 Wb Mﬂ Di']larcmcn Stores.| 71igJan 28 a 57 J no
1101{ 0100 1101y 1101g g 1 ror.._ 110 Jan 8| 112 ] 3 1181 J'ne
23%| 23t 2a%) 23% 2 a3y 231 29y 2 . gl 5,850 !‘!\Ilnm p[- - Par $6| 823y Jan 29 ; §2413 Dieg ©
1479 148 148 1 141 A 45 o h attonal Bisoult,..... mrn. Jan 2 1433 Naov
g 12814 128 125 (5128 125 |§r280z 1281 § 3ss|iN Do pref.__ I 77 . 1 p
14 | #1231 Lalg| erdng T4 | w1dig 1 Nat Epamel'g & Stamp'g
v02 04l "2 02 ; k 204 14 LT g A Y
535 63 Al B34y Tl 54 54 4 g Natlonal Lead. .
1063 lurm 1077 ; 108 A 25| Do pretl, “
15% -lsfra 84y 187 £ dNev Cons Copper. Par $5| $1814 Jan 20| 8200 Jan' 4
g | *30 ! New Yorl Alc Brakke....| 5173 Jan 31| &6z Jan 10
77?8 (] 4 North .\mc-:imn Co (new)| T7i4ladan 8| 707 Jan 27
Aty A9 P:u\lnc Mall ... 30 Jan 3| 831y Feb .1
t]?ts 4734 3 aclio 'l‘elcp & Teleg-.| 47 51% Jan
1061s 108t People's G L& © (Ohloj.| 10 107 Feb 2 104ty Aug J
177 187 » 1 i’l:tsburzh Coal Co 17 Fab 18% Jan 0| 17 Dec | Zily J'ns
i7 Feb 837 Jan 2|| 6734 Jan iy 3y
ke 168 1 yBi 108 Feb 6] 189 Jan 206||.-== Saidenens
11"’1 11275 11 2igl 11219 “3'2 2 1123 3| Do preferved. . 1074 Jan 12| 115 Jan 10 S e donte
dls Sl 21l #3233 J2" - 00| Pressed Steel © #0 Feb 2 By
10015 10003] 1001 10012| #1060 wil{jla : Lia nre: : 2
$106 105 7| 10714 10715 *106 30| Pub Serviee Corp of | ) o :nhl{.i’nn 19
¥15813 160 | 160 140 | 1307a 1501s f160 PullmAn Company... ... 161 Jan 22
281n D81y 3 29%| 29 8 7ia| #271s 2 Fl [{nllw:\y Stes) Spring.-. q
D01 105, |3 101% 1% *1L0015 106 15 0 prof 101 " Jan 16
1 i 107g 171 13 dRay LomLunnur Par §10| $16 Jan 29
"l‘g 211a) 5,24 Re}uhllc Iron Steel...| 203 Feb 7
m Jo Ta% Fob &
‘ ':IT 40 . Ims-‘-;hd!lrld Steal & 1r. .Ln,‘ Jan 30
*30iy 351 ' Al dAla Yyl 88 a4 lr!mu-ssce(‘nlpn _Par 325 S.’ng Feb 1
1011y IUI[“ 103 1x il)llq ll'|||4 1!)3':3 103% nderwoo'l Typewrter, Jan 3
1111z 11118 Aloiwllidy 114 |*11173 1131g Do pret.__ ... ll“s Feb 2
13 1o 16| #1216 | #12° 14 ..|WS Cast I Plpe & Fouw 14 Jan 0
.,.)3 r}:i. i Do prafo.c..... Jan. 4
200| United States Exprosy. . o
ﬂmg ﬂﬁl- (J 8 Roalty & Improvem't !
45% 40 46% 4 ] 4615 % 46 310 United States Rubber. .. e g S 4k1lg Dipa
10912 1081ty " g :onf 1031y 1001 -mu 110 00| Do 1st nrur--..-..-., 2 104~ Sep | 11819 J°L
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Yolume of Business at Stock Exchanges
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Am Gas & Elos com. ... 50

Eretaresd ... . ....50
Ader LIghE & Traot. ... 100

Proteceed .o Ul
Aot Power & L. com. 100

Protpread ... L]
Bay State Gas.

Ulngh'ion (N Y
1t i b 1988, oo o L AD

Drooklyn Un (Jas—Ses Btk

Bultilo City Gas stoolk. . 100

Lt 6 1007 —Su Btook
Cltles Seevieo Co.pe .. 100

Prafocved e =100
Uon Gy of N J 59 1950 _J-)
Consumers' L H & Pow—

0y M3 . aaadeD
Denyver Gad & Blocs ... 100

Clea g 5 1049 op... ,M-N

I.!ia.«rmll: Gina Lt Co, .., 100

Bas0x & Hudson Gua.

Gad & B Borgen Uo. .- - 100!
2 e Itup 1st 53 1905 .. _F-A
Hndson Co Gas, .. 1

elit 55 10
Iniiians Tighung Co,

44 1064 op, .
fndianapotis Qas.

Lot g 5 1052... . A}
Juakson Gas 1 g 1037 A-0
& Laolede Gas—Sed Stooki

« N

iy
[T e Y |
No Illxd.-mn [ H. & L’o —
& DI w

Bat & b e & &:hu'...lﬂd
e Con g 83 1049, ... M-S

10
W7

36 Josgph Gas 34 1987 0-d

IUH} .

Ask

LO31y
(1514
0

81 1031y
£] LGty
U3t
iz "

03
103
00

|| Chic Eley Ky 64 1014, .J-)

Electric Companies
Qr't \Weas Pow 38 1040 J-J
¢ iKlngn Co BLL & P Co 100
Nareagan (Provy | Co.. 50
NY &Q Bl L & Pow Co_ 100

Prefacrod =100
Unltad I‘Ioelrla of NJ,_.I%
196 g 43 Wdhaooo oo ld-D
Westorn l"om:r eom. ... 100
Fraferred .o _.___._._100
rousrnlgll and Telephone
# Amor Teleg & Cabls. . _100
# Cantral & 4o Amer. . ]lIU
Comnm'l Un Tol (N Y)_.. 2
Iimplre & Bay State Tal lIJ‘
Franklin 00}
¢ Uold & Stook Telsg. . 100
2 Northwestern Teleg....50
£ielilo & Atlaatle. .. . 25
# Pan Telep & Talag pref 100
douthero & Atlantle ., 25
South Bell Telep & Tolog—
13t g 58 '41 op *10..._J-)

¥y Comopanies
m B l0ll._ . 3]

o)

L0kl & 234 St Ferry...100
18t intgs 55 1019. . J-D

¢ Union Verry atoek..._100
o1t 63 1920, . o, M-N

Short-Term Notu
Amal Cop 33 1913 ., . A-O
Baly & Ohlo 444% 1918 J-1)
Hothlsh Steel Gy 1014, M-N
Uhoa & Ohblo 4128 1914 _J-D
Cola & Alton 65 1ULS. M-S

Ul Ham & 1 45 il -
Erio s Apr 3 ml].___A-o
ol 5s IGH.-......
etioneral Molors 64’16 A tﬂ
clindson Companiod—
B8 Fob 1 MLS. . L P-A
g Oct L5 1913 . A&DI15
Int & Gt No 58 1914.. 1A
Internat Harvester 53. 1015
I€ O Wy de LU B 1012, M-8
Minn & St Lg 53 1013 F-A
Mo iCan & Tex 551913 M-N
MaoPpelde 53 1914 __ __J-D
Nu itys of Max 448’134 D
8N Y C Lings g &3 '1
4443 Jan 1913-1025
N ¥ Cant 4543 1914 13
St & B F Gy 191 -5
By Juie 1 1oLy uu -3+
douth Ry g Ba 1013, . C_F-A
Tldawater ta, 1913, gu. . J-D
Wabash H&a I'Jl-i----M N
Weatingh'se Bl & M 83 1915
#5% notes Oet 1917 A-Q

Railroad
UOhle Peor d &6 L—
Erior llea g & i
Con mtye g 68 LOJ0__ J-J
Inooma 53, July L030. ...
Chioago Subway. . ... 100
Northern Seatrities Stubs. |
eOrogon~-Wash RR&Nav See
Pltla Boss & L B ... 50
Protarred e s i
8 Hallroad Sacuritiss Co—
LU © 8K tr otld ser AL 52
deaboird Company—Sss Ba
Weat Pas 1t Ga (093 M-S
Industrial and Miscet
dams Kep g 45 lD-U..-MJ
Anmgek Aining =
Alllangs Jleaity .qu
Amer Bank Note com.. &0
Proforred .r.'rU
Amerfean Bgok. ..o
¢AmBrake Sh&F oyuomiw
CPIRIOTAY emmvaaanal OV
Amorisan Bres
Ampriocn Chivle o, -
Mroferrad -
Am t_irunh-)ullm
Protereed ..
Amer Hprdware-. -
Am hht:t?ﬂ; Li%] l‘Jl{_-_.-l lJ
Amnr Press Assoo’n.._. 1K
eAmar3nufr som (ex-4 1I.|} L
# Prafecred L0a
%nl Be iuuud now—yed 5
s 1035,
Liah 45 10:
1PetY . . . ..-,-.aU
Amnarfean Vheoad pref.-. .5
Amer Tobacea com—Sm:!
Mner l:f";"( uerd co =gy
l‘n‘ti'rr\. B - 105
Dgb 11'; NN
Amnjer V' mluc [',mer-... 1416

oPrelerrad —San Brok lix|oh’

elst A b b "Lured Loar-d

AL GIE & W T 38 Lines. . luu
Proforrad o . ¥
ol tr & 55 lbm....._J-.l

Barney & Soith Car, ... 100
Proferred

Bllas Company oof
Proforred ..c.an. i

Houd & Mize Guar.. am =100

Borden’s Coad Muk. -_ 100
Prefercad

Bridlah Col Coppoer.. .. &

Butts Coalition Miaing. 15

Caseln 0 of Am éo
Prefarred ...

Uasualty Co o

Cellutoid Cooa ..o .

Cent Flrawaoria com.
Prefocred . .. . ._.100

Chasetirough Mig Co

Uity lnventln.; Co..
l.’rul'l-rrc-l

cemsmsaveesd O

a 181 rmrerrnl.-_...-luu
w3 prefer - 10
Consol Uar llo-utng =100
Consol Kubbar Tire. .. -IIJIJ
Protarred (oovii.oio.
Lebonture 4 lJ.;l..A-U
# Cruolbta Stesl uu

Industrinl and Miscel
¢ Dismond Maten to.. 100
duPont (K 1) de Nem Po 100
¢ Preferred.......

——
¢ (ol 4 448 1836... . 4D

Gresne-Cananed -, ... .20
Gazgenhelm  Explorn. . 100

» Higkensask Witer Co—
Hel ¢ 48 ‘52 op L9142 __J-)
Hall signal Co gom. ... -100
Hayana lobaeceo Co.. .. 100
Ereferred ..o i o, - 1)
18t § 53 Juns 1 1922 J-D
Il:evf Juuwdmell Mg
M=

r now..
Hoboken Land & Imp
19t 58 Now 1040 . M-N
Hooklog Val Producta. 104
130 & 58 1901 . .o )
Hooston Ol eom ogrs .. LOU
New pref oifa - ... 100
8 I ersoll-Rand eom, .. 10U
# Frofarred. ... .. 100
Inspiration Consol Cop.. 20
interdontinantal Kabber 100
fntornat’t Banking Co_. 100
Intarnational Niokel. .. oo
Eraferrei .o.o. LU0
1at i 581082
Internationn) Snlt.
st g Bg 1051 ...
Internationa Sliver.

Liternas Susale & [fote. - 100
lones & Laugniin Steel Co
st s 0 08 1939 . . M-N
Koyser (Jutlus) & Co.. 100
Lb praferctil o o ass 10U
& Laskawinna Steel. 100
= 14t con 54 1050, .. M-5
& Deb &8 1015, ... M5
Lanaton Mondgtype. - __ 101
LA-!'}'N'I Miige Co. . ... 100
Lah & Wiikes-B Uoal. .
Madison Sq Gardon. .
Sanhiacian Tt
T MAy Dept Stores——=Ses Stk
#illaml Coppar—3es S;m:k
Monongaliel 8 Conl.
Preforced
\lurlg Mo Bomd Lo
Nat Biank of Cubs
F Natlonal Sucety _...
7 New Cantral Coal. ...
! Now York Doek...
¢ Fralorred
N.Y Mtge & Seeurity.._ 100
N ¥ Transportation_. .- .20
Nilgs-Hom-Pond com, . 100
Niplaslng MIOBS. oo eeruend
D Copper Co. e nan. 10|
& COatario Silver. . 100

Proforred - oeen von o100

Pittaburgh Brewing. ... 50, 3

Praferrod _
s PlLtsd argn Heenl pref.. 100
Pope MIg Co eomh. ... 100

Prefereed oL oo oo
Pratt & Whitasy um!-- 100
Froducers Ol o
R4y Consol Uopper—Je &
Realty Assoo (BRiyn}:. 100
Royal Bak PFowd e {11

Praferred .. .o, ... 100
[umely (M) Co, pref..100)

SAloty Unr Hedt & m_._luu
#3048, iioeliek & Co..100
CPIBIEITO - oo mm s 10U
Sansen Minlag..
Sloger Mg Co.. ..
fouth [ron & 8 com
Proferred ..
Stamlacd Corda
Iat M g 53 1 ro
AdJust M 55 Apr 1 3L
dtandurd Coapler cum..mu
Prolarrad

standacd O of N Jfold)
Statdard Oll ex-subsijlars
Staliard O Sl larlsd ..
- 471 Ir'[}l' er Corp o100
11§
:l:lun HN.' & Joas ol Lo
Fwift & Co-—S2e Boston Stk
Lek Ga.  Sze Cltonco 51
ET258Y COMPARY o arm- o101
2 Taxay & Padlfic Coat o lull
#laxnd Fucite Land Tre, 100
CitleIns Coot & Y. 100
Fonopih Min (Nevada)... |
Lrenton Polteries com. . 10U
Praferred new o .. (LN
Crow Directory
tUnlon Bak & Papor.. llu
errefarred ool <100
Uilloa, I'ypewtiter cain... LU
L% preforred......2 100
2l peelaceod. ..o
Unlrod Cigar Mirs

Unliel Copg
Profarred

eUniesil Dry
efraferred oo.o

U= J. alantog " .
Erplerrad -
lat & 5o 19
Con g-55 102
2 U'S Inilusg Aleoho) o luu
elPrelerred .. oo o100
U 3 sHteal \_o:;mmuon—
Col Lea [ 5 195l opt AL
Col tr 2 [ 54 *51 nok opl- .
'8 Tix Gu & Indem. .. 100
Westohioster & Brons Tiko
g M GUAR: . .veves
Westingn'ss Alr Brake.. 5\
voolworth (W) Qa o 1),
Proferrcd (W 1) covvnnuen
Worthingt'n Pump peel 100

260
102

133

112
9.
100
157
Ty

105

106 il 4
D53y
g

| "Recuhare, P Lagls o Hdily on dtosk [KXohsngo; bt nob vary asbiva. JATat prica,  # No ol & sule peics,  f.lew sook, £ liz-diy. g GE-cgod,

tized for FRASER
J[lfraser.stlouisfed.org/




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

SHARE PRICES—NOT PER CENTUM PRICES Hales Range since Janwary 1. Range for Previogs
of the I\ .‘: 1‘ On basis of 100-phirra Loz, Year (1911},

Saturday Monday Trexday Wednerday  Thurwday Frida; I‘:X HANG
Feb. 3. Feb, 5. Feb. 0. Feh, 7. Feb, B Feb, ! Lireest, Highax, Lanvest, Highear,

Railroads

#1007y 1041g] 10 I'a lﬂils -lm 104% | #1041y 1041a| 10425 1043 #1041y 1041 ; h Top % Santa Fo.100{z104  Jan 30 100% Jan 25/[100% Sep | 110l J'ne
®103% 1034|101 ; Tz 10331 1041y 10415 *1033; 104 | #1033; 104 % l)u PO e e wa 100 LOLs Tan 12| A04lg Feb' 7] 101 Sep | 105 J'ne

023! 423041 1328 0 332 22119 222 2.‘Ii~ 22115 22 293 Hoston & Albuny. - 100 220 Jan 220y Jan 30
132 | I a3 i 32 | 192 " 132 132132 " 132 a Hoston Klevated 100} 1301 Jatl L341a Jan 20
—maa | ¥3 21 2 218 1 |#21T 21 217 8 Boston & Lowell 217 Jan 218 Jan 4
oty ! 12 o “atg ooy| odfy Tony g0 Boston & Malne._ Jan 100tsJan 3 Dln-{)ct
#2038 P L g1 5 = ag] Boaton & Providenoa.100] 2 Jag 3 "!JJ|4 Felb 5] 202 Meh
Lost Snle|13  Jan'ia .| Boston Suburban K] Cos 3 Jan 24 Jan 24)] 12 Sop
i 2 [ R b G o 3 Jan 245 7‘, Jan 25 0 Quot
I | Hoston & Woro Eleg Jam 0] 12laJan l'l
Laxt-Sale|b. TJ- pret Jan O 67 Jam 8
Laat Sale an'll dan 16 [¢ f Apr
#1117 113 ' l)n ref_ 108ty Jan 2 ‘ 3 Mol
Lol Sele|dv: § e e Connectlent ['.Ivur-__ 271 Jdan 3| 2 208 Jan
Fltehburg, pref. ~100f 126 Jan 3 125  Apr
lm\ Ga Ry & Bl eotric. 1401s Jan 4] 17613 Feb I 11713 Jan
8BS Do pret 86 “Jan 30{ OlaJan 0 fs:l I':'cb
:| 135 Bep'll / J : 145 Sep
20 2 EIRILES 2 eb 8§ 8| 16 Apr
iy 0 047, 2| D U3Tg Feb O )| 83% Jan
1371y 1378 2 13712 & TArtlord_100| 136 Feb 2| 130 Jan 16}| 127:4 Sep
*143 . . Sais 3| Northern N H_o__....100] 1423 Jan 10} 148 Jon 24|| 189 Jan
I.rm Hale I Norwilech & Wor pref_100] 211 Jan 8] 2120z Jan 20| 210 Jan
: )DL Colony..._.._Z100] 1881 Jan 8| 187  Jan 31| 184 Mch
U] 1 gl Butinnd pref 100] 41 Jan 9 70 Joun 24| 82 Jan
1121 tl.;t‘ 1121 11214 a14{Senttle B ccmo L] Jan 10f 1121a Jan 31]| 108s Apr
102 109y| 102 T 102 5 Do )p 1010 Jan 8] 10213 Jan 30| 29712 Mch
1031s T631a{610479 16414 )| Unlon c»‘ll‘lu 5 160t Feb 1) 17415 Jan  2|| 1531 Sep
021y 92| #0215 03 Do 2100 91 Jan 26) 9213 Feb 8| 90 Meh
2 1 ey | [ T R 0| Vermony .1. Miisa____100] 184 Jon 6] 1084 - Jan 16 Moh
Hilg 871z 87 5 4 471 R?Ig 870 83 8% &8 g VWeas Eod St__ . o= B0 861aJon 2] K3 Feb 8§ Sen
LA lAEN 2 214 102150 10212 10215 10115 1021 Do 2 100 Jan  2f 10815 Feb 7 Aug
Miscellaneous
50ls 50ty 5 0y @ 0y 51 G0lg B0l BOYy 601y Amer Arrit.ul Chnm,_ml} 5014 Feb 8| 03tzJan 2 Sep | 039 Dec
; b : L0212 1023 mz‘u 103 Tag| D~ rof 100 wi}h Jan 13 103~ Feb 9 Jan | 105 Meh
4 4 4y 4l 353 Amer Pneu Sorvine.. 60 4 Jan 26 Gy Jan 15 2 Bl Jan

15 15 163 1518 ; Do preticaa 50| 2144 Feb 2| 1714 Jan 16 ; 191 Jan
118 1187 11812 11874 Amer Sugar Henn 1143 Jan 100 120te Jan 80)| 113 p | 122 ‘Feb
1178 118 . 5 Do —prefo..s 1151z Jan 4| 11913 Jan 30 12013 May
140 1404 4 gglAmer Telep Teley «l-"JJlll 2[ 14215 Jan 18 1631 0'na |
Last- Salel2h sn'19) ... |American Woolen.___100] 25 Jan 31} 28 Jan 8 p 3614 Mch
KO B0y * o Doy prefs oo o.-100 Fab 8§07 Jan 10 Q61 0" no
781 THly ?5!. T8l z 1\mmkcm: Manutacturing Jan THip Jan 26 81  Nov
1001z 100%g] - 7 L gy s 1 Jan 101~ Jan 30 IIJDI- Deo
*3ly 0 &"-s By Al.l ('lult & W T S8L.100 7 Jan 84 Feb 7 May
#1817 1813 1812 10 . Do pref. 100 Jan 4] 20 Jan 18 Jan
Lot Sefe| 100 Jan'l2 Cumb Talep % Tols a7 Jan 180 Jano 20 160t d‘no
14 45| 1415 15 East Doston Land... 10 104y Jan 1014 Jan 27 12~ May
“ui 290°] 298 "J'i go| Edison Lleo Ilum.__100} 205 Jan 2001y Feb 1 207 Deo
; 1563 16714 45| General Electrio.....100 155 Jan 1611 Jan 25 Sep | 16873 May
gllg Ul .\1au¢whusatu Gas Lmlun a0ty Jan f2 - Jan 20 vy Aug
07la 078y Lo ?-t‘ Bdta Jan 8 Feb 7| 99 Dt‘: Qot
#215 "1 219 219 4| Mezgenthaler Lino. . ]uu 219  Feb 225 Jon 15(( 411 205 Aug
Lost Sala|d Jan'12 Mexican 'lcluphonc &0 4 Jan 4 Jan 20 3 0 'l’: Jan
£ 1048 104(*104 105 N E Cotton Yarn....100 104 Jan 20| 105 Jan 18 118 Meh
106 5 3y 105 ( 104 106 'wlof 106 |- Do pref___ 100 xlU!ngun 16| 1061s.Jan 81 1161 Mch
1021y} 101 4 10113 1600 160 | 16012 1501s "I B Telaphone. 100| 182 " Jan 2| 16113 Jan 27|| 187 16613 Deo
—aa|¥L1015 { +| Last-Sale p . Pacifio Coast Power..100| 116 .lnn 22| 118 “Jan 31||] 08 104 J'ne
¥i5 e [ Last Sale|72 n'12| - _|Portland (Me) l’leu...luo T2y Jan 17 an D lusl.‘I l!l' T3, Noy
159 ! 150 16012 1591y 1 467|Pullman Oo._ 184 - Feb 1) 16: 165~ Hep | 163  Jan
2180y —o-a] 14 1 T G ey (R 14 33| Jan 2 4 x12 Jan 16 May
1004 2| 1003 e DO 100% 1001s] 1001 1007 6053 0814 Jan 2 'S IT-‘.;‘MD m J'ne
v 31 H] 31 Al 3| =0y 31 385 lorrhmmn d01g Feb 2| a2 29 " 8Sep Jan
%29 *23 3 a0y #2530 15[ Do - pref 6| 28" Jan 5| 80 Jan 13|l 27 Mch 3 Jly
179 18012 1791 1707 30 | 1 . 180 180 624 rul ~100| 178 Jan 29) 187 Jan 0]]4178 Deo| 10713 J'1
46 doty] 45%| 48 40, 7% ATY| 473 481s| 7.007|Un Shos Mach GoFp._ 28| 4014 Jan 15| 4014 Feb 7|| 4014 Aug| 6875 Fa
28 28 277g 28 281 2 281y 2Rk 281g 981s 1430| Do prefo . . .._ 28] 270 Jan 10| 90 Feb 7 2ilg Sep ity Jan
60 609 s sitel o0 pay|  Borg Do 13.3;« U 8 Steel Corp-_--..100| G583 Feb 1| 604 Jan 8|| 50 Oct | 8dls Feb
1081y 1081, 5 £ 4Tyl 108 108Y| e ceie D i 1 108 Feb 7| 1118 Jan 3)| 10573 Sep | 12012 Feb
1

0 [} i} oy agn(Adventure Oono.oooo 25 O Jan 15| 7% Jan 2 7l3J'ne
By Bls| 6% Ola Algomah Mining. ... '3 4% Jan €7 Jan 27 11 J'no
35la 301s] 30ta 40 Allouez._..__ 25 dd4lg Jan 2 A 4i1y Deo
A1 63ts| o3y I‘i'lq al Amtalgamated Cnp rer 100 60 Feb 07% Jan ! T8 J'ne
83415 25 “.'a 2‘, Am Zing Lead & Sm. 28 204 Jan § 400g .'no
2y a3y Arlzona Com'l otfs dep. edla Feb 0 Ly 21y Deo
Last Saté .-13 inl; 12 .|Bonanza: Dev Co.... 10 Jan 15 Jan 10| . a5 May
6% 0% 07 67y #00|Bos &CorbCop &SiiMg 8 3 0 Jan 1o 1812 May
v Aty 50| Butte-Dalaklava Cop. 10 dlgJan 4 Gz Jan
22 ol - 9235 qa%, gsilntte Coalltlon__ ... 13 23g Jan § mn- Dea
Gilg a0ty G0a slCnlumet & Arizona.. 10 63 Jan || 46 Se
407 4100 [*410 © .0 40|Caleniet’ & Hecla. ... 28] 1-‘ 447 Jan 3
184, 19 19 20 gllentennlal . ... 35 ] 23 “Jan 18
!zu.’ Sate|.06 Jan'12 Cons Mercur Gold ..~ X L0 Jan 15
4L 5L | 5llg b2 3 ‘-'"Il‘i"'f Hange Con Co wo a1l GilgJan 2
e P Mg Gl 2 Daly-Wess_ __ - 20 5 Jan 19, g Jan 0
125 124 137 138 East Butto Cop Min.. 10 1214J.m 150 14 Jan 20
1212125 TR ELL ‘rankile .- 256] 1itadan 15| 141y Feb o)
A% 4l 4 Glroux Lut\mlldntud 8] 4y Feb 7| 43 Jau 8
Granby Consolldated .100| 43 ° Feb 6| 30tadan 3
1, (-rulw (.nnucn 20 Jan 31 04y Jan 22
2,000 J 35te Jan 17
200 -!Llw.tn Co er- A na.r.m 15 iy Hep
2l tndlans Min ng. .. 1135 Jan 16 Jan 27 5l Out
[nsplration Copper. ..IU 10 Jan 16 vy Seop
43101 Ensplration Consol C. 20 18 Feb o -
460 [slla:ul i..rock Coal_o-- 1} 401z Jan 17 I .aul. !\lny
rel.. 86 Jan 13 84y Fob 7 415 Bep
Isls Ruy-ﬂe Lom\er._ 25| 2o Jan 18] g Feb vl 11z Aug
Kere Lok seias san. | B dagdan 2f 3 Jan 2 203 Oct
[Kewoanaw Cnmnr += 45| 80 Jan 2 134 Jan 13 Nov
Luke an'g ¥ 25| 323 Mb 1} 85 Jan 2| 23 Aug
La Salle op;-ur 25 6 Jan 15 SyJan 9 3 Aug
Live Oak Developm’ T.10] 40%.Jnn 15 Kll- Jdan 18[1 201 Noy
Masan Valley Mines. . 0] 107 Feb B 1215 Jan 18 Glg Apr
5| Mass Consol.. .. 25 ‘.ﬂg Feb 8 iy Jan 4 Als Aug
2| Mayflower o .. 25| 2agdan g 10 Jan 20| 20 ° Feb
Minml Copper. 2.3% Jan 20) 20 Jan 3
55| Mlchlgan .- ... Jan 2 dlaJan 20
: \ s g g m:».nm 900 BStsJan 0
, hcvmn Consofidated . 1814 Jan 20 201g Jan 2
3| Now Arcadlan Coppor aiy Feb 8 4lg Jon 16
Nipissing Mines, ... 0 BiyyJdan 3 Tag.Jan 30
North Butte... 1 223y Feb 1| 20 Jan 2
. North Lake.. .. Slgdan 30]  ThyJan 2
Mibway Minlog.. dlg Jun & ¢80 Jan 11
} : Ud U000 Y. uvimcay 208
45 44t 41 45ta 451 Old Dominion Co.... 44
IU‘fl T “ 108 { Osceoln 251 108 110 Jan
= [l M!.I Salsl 1 an‘l2 Porrot Sliver & Cop- 124y J 141y Jan
dla T4 ‘ i 1 A T 7 i (LTI 1 L e - 28] Tdasdan 201 7Y Jan
103 161y ¥ i 1 17 171y 7 05| Ray Cnnsol (-ﬂuul-l'.. 10lg Jun 29 101s Jan
“13416 11, ; g 1y 15 600 3anta Fe Golid & Cop. 1 Jan 31 175 Jan
0 1 stmnnun e s 0 Jan d1]  10%y Jan
A3 w05 75k, . 5 South Usah L0 Feb 1 85 Jan
26ty i, o a6 filz. 261y 7 SUPOLior. .eau 21 Feb 1 Jnlg..l‘nn
7-14 i Al L 1 4 1 23upetior & Dos ¥ 3y Jan 2 2,q.lm'l
271a¥ 25 2 *23 ‘a76| Camarack -. 24 Jan 31 Jun
07 6l &4 Stz 7 Urinity - 2 5 Jan 156
Syl @41 3aal 34 ° 34| 3 a2l Ay 428/ § Sinely Het & M. an 31
A7, 4713 47l ' 4 3| A7la 7 4 I pref. B an 10
1-1 dR L a2 aty : Gy ] 335 Utali-Apex Mining..- 6 an 2 3".. Feb
5 1 Utah Consalldsted 2 an 31 171z Jan

-
10 0 0 B0~ 15 s B ) e BT D5 B B3 S

21y Oos
20 Sep
Wy Oet
{"-(I-hbap
461y Aue
173 Noy
9 Jun
48 Sep
1  Aug
34y Nov
74 Now
A0 Nov

-

15 § ! p
b1t i 5 f i it Utaly, Copper Coa_.-_ 1 g Jan 20] 684 Jan
4 B s PiVieorln coocancaaaie 2 43z Jan 4 874 Jan
0" 09 s o o7 SV otoesn SxIan 28l 102ig7an
1 Wolverine .. 2 g Jan 2ha I
2‘& 2 218" 2 2 2 2 A o 16001 Wyandots l;: Jan 61 2 Jan
)_' Bl and aszgd prices o NOW 5to0%. ¢ Asi't pald, 0 Bx-#uedk iy, A Brrighes, o Ex-div. nod rigots,

L !52'—:




Boston Bond Record

BONDS
BUSTON 'irOGI\ EXCHANGE
cek Ending Feb. @

Fes, 10 1912,]

BON
BOE“D'\T STOCK LK('I[:\Nﬂh
Weok Eoding Feb, 0

Price
Friday
Feb. D

it ASK) Laho
Tllinols Steel deben &s 1013 1008g - .. 100 1003y
Ia Falls & Sloux O 158 78...1917| A-0 L7 Apr 0l
Ban U Clin & 5|:r Lst 88 ___10251A-0 97 Jan‘'ig
Kan O FL Scolt & Moem s, 1uza
KnoOM & Bgen$s__-... Fag|
Assented Income os_-.-. 934
Kan O &AM Ry & Br 1st 531920
Maina Cent mu; 15t 7. .. 10121A
Cons Ist 4 =1
Marqg Houzh & Oint 15t 63 51
Mnss Gna 4 Vg5 "¢
1
i

Weai's
Range or
Lt Sals

Taak's
Range or
Last Sak

Ranga
Sines
Jan, 1.

imiered
Foriod

High
10214
o1 Olig
1l0tg 1100y
084 Dot *11
104 Jan 'l..
S4laFeb "1,
Wle - Yl

G2 Jan ‘18
015 Jan *12.
107 Tieo ')l
{1105 Meh ')l
68 41

L001g Meh 'Oy
J|l0drs Oat ‘08
1020 Dag '11
1115 Hep 1
e Feb *12
Y103° LeE 07
) Feb '11].
100% Oct ‘11
W7 Sep 11
001y May 11
0415 Fob '11
B7laNov'11
101ts 10K 84 wm. 1011y
ol ol g1

114 Jan "11
1130 I"eb *11).
49 Jan '12
101 101

W7 lgSep "1l
u:m‘ Auw '0n
102 102

#6120t “11
(1] win,
-|1031g Apr ‘04
06 Apr'os

T ik .

Al 100ty 1003g

Lot High
B[ 1011 10215
00g 011y
LOE2 1110

Lot
1021y

bid

v

st

Am Apelen) Chen 185 53...1928
Am Telep & 'Tel coll tr 45,1920
Convartible 48, - oo o e a2 1030
Am Writ Papar 1ataf 68 g ro 1010
Am Alm, L & 5 deb 05. .. _-'illlu
Arlz Com Cop 18k 68 ifs of dcg.
Atch Top & 3 Fe gen g 45,1880
A:Um::ncut i Juiy 1008
tamped  —..----July 1005
nu-ycu cony d4s___.._1830
ear cony 03 1017
Atl {rullyéx W LSS Lines 53.1050
Hoston & Lowell di 1
Bostan & Malne 4 ba_ o
Bur & Mo Ry cons 8s.. . uts
Oodar Rap & Mo I 158 78__ IUll\
ant Vermpe 1ak e ds_ ,_\Iuy 1020
SB & 0 Iown [)I\r 188 581019
Jowa Divistas. oo 2o . 1U1lw
Pebenture 55 oo -1013
Deaver Bxten ds. ..
Nebrasks Esten 48,
BhSWards, . ......1921
Tliinols lJIv 8z e
Ohlo Jet Ry & Sthk Yda 6s__ 1015
Coll trust refunding g 4a.1040
Milw & St P Dub D 63,1920
M & St P Wis Vdly 8a, 1920
Oh & No Mich 186 fu ba. - 1931
gglu & W Mich gon 08_ . 1021
neord & Mont cans 4s___1830
Qudaly Pack (Tha) 1st g 8s 1024
Qurrant River 18k 55, ..o 1030
ot Gr Rap & W 15t ds.... 1045
ominlon bonl lsla[a:-_.,. D40

0113 :wuc
10 11

103

‘Sh,‘_—:r..;.
LaPL L

ll:..'l-t 10214
1001y Dew 1]
ULy Sep ‘05
115 J'no'us
UEly ST,

-r!iJ-, May* ll
078 a7s,

1oLt Afen le
100t Sen 05
Vol Jan 19,

58
1oz 1023

Bols 007
BOlg 007y
wa o "

)

i1y U2y
9195 013

v
D=

=

0612 081 || Atteh ILtuplume 186 58 - ..
Now Eng Cotton Yarn 55 _

Naw Eung Tl |.m LE

A e B

11)-“

- S

P}CS‘-‘—‘-‘—'—‘-.‘.Z:—'

.'\uw ltwer \I‘lu,j cony &8s, J 75 Deo 1l
icom:nb 3 1439.1950 081y May 11
BT L RS -|1317g  1A1Ty
Old Colony gold 4s_.______1024 101 - Ape'Od
Oregon Ry & Navcon g 45, 1046 YTy Sep "
Oreg Sh Line 1st g oy, ... __
Pere Marguette deb g rsa__-lul.
Hepub Valley st & [ 05 sy R A
Savannall Blee 1st cons 52
seattla Elee 15 i
Shanuon-Ariz 15t g 65, ~LUTU]A
lerre Haute Elec g 5a. < _l.t"J
Corrington Isr g 58
Unlon Pac BR & lgri 45
20-year coayvAs. .o o
Unlted Frult gen s €41
Debenturs 4 3¢a__
115 Stesl Oo 10-80-yr 53 A,
Wese End Streee By 4o ___
Gold 4 45 -
Gold delientirs 4
Gold: 4s__
Wostern Tele p') & el .';s..._ma"
Wisconsin Cent 15t gen 4s__1040

101 { nrw (l‘-b

Sale

‘JJI,‘ e

R

18.{ i
011z Sale
. 70ty Dee 10
104ty Jan "2
8 85

07 Apr 0l
B03g Jan 12
1007 Oet 11
1031y Deo *11).
um " Uit juar

- 3:?; Lr'_ﬂ; Htl‘¢
~jluss Jan 13,
'J'.llg H$ep ‘1l
10Uty Do "1
Ustx Apr 10
W8l Nov'll
e {100tz 1001y
V3igdan ‘1L

S T
481y 90

"o Sl

0
100 101

Yo BB

Umltlal;J&DCd I:.E ?.qb- o I!ll
eral Motors 1st 8-yr 051015 cavm wus
E:HNurbl ) & Q ooll tr 48__1931 07ty 077 063 08ty

Registerad da______._._1021 (ilg Uiyl 52| DSy 076y

NOTE —Buyar pays acerded inteckst ln addition to the parehase price jor all Boston Bonds

OO 200 ZUnZ LD nZ =200

U7taSep ‘11

cn-:-s-:r FETS 3';‘.-5-‘—':57—i'—)l-l-.3,_:'.'::
+ . ¥

B eea

* No price Friday: wiet old and adied: Y Fial price.

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

ACTLVE STOCKS

(For Bonids and Inacles
Slocks zen below)

HRange Sinca
Jamuwary 1

Laogast

Pricas Hales

Thursday
Feb, 8

Shara Pricas—Not Per Centum I‘uw; Jor Heﬂm

{1011}

Tursday i:gﬁa

Monda Wednesday
Fed, 3“ Felr, § Feb. 7 Haghest Loreas)

Highest

Baltimore

Con Gas El L & Pow.100
Do pret =100
Houston Ol tr ctfs.. 100
Do prof te cus 100

3| Northern Contial. ... 30
Seaboard Company .. 100
Do st pret__..100

5 Do 2d prel....100
2 Unlted Ry & Elsotrlie. 60

Philadelphia
215 American Coment.___ &0 2 7 Jan'10
48y Ameriean Hallways_. 50| 45 Feb 2 45?3 [*1.11 1
43 Cambela :‘ltect...-..... 60 42% Feb 1] 4413 Feb 2
l‘inumu Coaf America 10 117 Feb 2] 1315 Jan 2U)
Gdlg Bleo Storago Battery_ 100 8§2% Jan 16] 55tz Jan 23
323, Gen Asphalt trotfs___100] 30t IFeb 1| 8315 Jan 3
72 7 Do pref tr etfs 100| 70 Jan 30{ 73
Keystone Telephone. G0 7 Jan 4| B4gJan 8
Lako .‘:lupcrlur Corp luil 871y Jan 4] 929 Jan 10
Luh O & Nav tr ctfs.. 60| 8% Peb 5| u0lg.Jan 4
Lohigh Valley....._. 781y Peb 5| 927 Jan 18
00| Leblgh Valluy Transit S‘v Jan 3 iy Feb ¢
Do Jan 1" 251y Feb 6
UUu Jan 27| B2y Feh 2
&01g Jan 11 ¥eb 0
1673 Jan '3 154 Jan 25
g Jan 2] 24% Jan 25
TAly Jan 11] 9%, Jan 22
63 Jan 11 3 Jan 22
81 Jan 2 2y Jan 20
801y Jan 0] 88Y Jan 20

Jan
Jan
Meh
Feb
Jan
Jan
Jan
431y Jan
ldty Jan

04 Jan 3
101 Jan. 2
ziu.!m 4
&3 Jan
12713 Jan 30
261y Jan 27

B Feh b
181y Jan 2

0513 Deo
101 Sep
10 Aug
i Iy
1300; J'na
2535 J'no
187y Deo
05 Nov
147 Iy

LOO

109
yig
07ty
12712

109 109
1100 |&c..
o

IZ?lo

1(!9
110
9y
68
1270

B2
101y

1081z 100
Il]‘ilz 1081 72
jian
rm

*581g
»1271s 12512
24 25

*1081e ... |*107
wm 1074|108
Olg Mgl Dla
Bilg 674 54
12713 1271s) 12718
+25

100 Feb 4
110 ¥Feb. 7

073 Feb 1
651s Jan 30
125ig Jan 17
Abie Jan 27

ﬁll'- Jan 5
Feb 1

25

303l 63
20ty 2073

02
1y

51
101y

021y
10%|

5 Nov
42 Jan
407z Sep
1l1g Jan
451z Jan
231 Aug
08 Aug

6% Dee
211s Sep
B3l J'ne
75 Sep.

G4 Jan
15813 Jan
5% Sep
451y Sep
151s Nov

Apr
LT ?@9

17is Jan
4013 Nov
485 Feb
1213 Jan
Gtily J'oe
301y Oct
84ig Jan

Uiy Jan
42 Feb

40
4273

3
'.""4

801.
701’“
9 i 2 H.-
2374 3 5 251
611y G'I."w
52 2 64
18 1814 Philad Ewllln L1¢m|_,,
237 243 Pall 1T vot tr r:s!s
7oy 70 |4 3| Headl
Vg T 565 Tonopah:

817y Unlon Teactlon. .

B14y TS
871 874 S| Unton Gas Impt_ ...

23
ity

1p - B
Ponnsylvanis R -

3% 24
61% 01 0-1¢
5 J Phiisdel Co(Pitrab) -

Glis 82
77” 177,
‘i’ 23Ty

783 ﬁ

'W'z

Tly
Mlg G117y
§7ip BTy

TB 1 14 ?b—"a

d’!x 518
2
B7la 8?5:

24 Aug
Bu!: Jan

L3
Gllg

518
4 311y

‘Sﬂs 87751 8713

PHILADELPHIA

Ph & Read 2d 63 1833 A-Q
Ex [inp M 45 1047.A-0

g BALTIMORE

O Ry Exr&lmp 54 '32 :l:i
Chas City Ity L.t 58’23 J-J

PHILADELPHIA Ak PHILADELPHIA

Innctive Stocks

adi;

merican Milllng...---10]
mbria 1ron_._._. 0)
ntral Conl & Goike. 100
| Proforred . 100

80l Trac of N J ... 100
antown Pass____ G0
Iiutllp\(t.nn & B 'l.'....__bg

L. Proferred coooiiis-

ai Unlon Tr. ... 100
Insurance Coof N A.__10
[nter Sm Pow & Chiem .60
Juntenitate Rys, pref... 10
;.E.lntuoky Hecurities. 100
+ o Prefertell o oaoao o100
Koystono 'i‘olw VEo... 3

TelerT
I yatmm Watch Case-100
Bt Brothers. . .oo--.10
LAttle Schuylkll . ___._.00
Minehill & Sehuyl H.__ .50
at Qua Bleo Lt & I’u.w&l
| Preferred ... 100
Eul: Pannsylvania. -- bg

nosylvania Salt.
anayivaola Steel
¥

Pr demasaa
In Co (Pltta)

Iways General_....10
nupa’l? Pelmont Dev, .1
Ited Cos of N J_ ...

nited Trae Plita prat.o0)

nia Ry & Pow-..}gg

1
arwiok Imu &S
‘g”ulnﬂan‘-\fa Ry..- lg’g

tonds
Prtcu ars all “‘and
interas"

era.
Al & L V Eleo 4 !SI J1P-A
Am Gas & BElee Bs'07.F-A
Al Rys ba 1017, JA-O
At G Elec ref B3 1938 M-S
I‘.atf&lﬂl!ruw 13t 83°21 J-I
fAethileh Steal 05 1908.Q-F
Chioo & Me 18t 55 1040 J-J
Gh Ok & G gen 68 101D .l—l
Con T'rac of N J 186 68 "33
Del Co Rya tr otls 484001
Hiee & Peoples Tr e ctid.
Fr Tacd L 13t 55 1040.J-1
Gen Asphsit b8 1010.M-3

Termin.l 85 g 1941.Q-F
P W & B ool tr 43 ‘21, =]
Head Trac 1at 88 '33__J-1
Itoeh Ry & L con 5'54 J-J
Spanisi=Am Ir ds°27__J-d
stan'd Gas & 12 60'25 M-N
Stand St] Wis 1s5L65'28 J-J
[I 'I‘rua Ind gon 58 19 .01

yi T otls 45°40. J=]
Unlturi h‘.ys Inv 1st mll %T
o6z 10208___ fo50
Wdeb:ohn [ 6a 1930, J i)
Wil-B G&E con By's5._J-1
York IRRya 1st 85 1037.J-D

1151

1003}
1011

Xk
By
0

Indianap Ry is 1983, _J~]
[0toraats 48 1043, F-A
l.(r atong I‘al G:l 1033 .J-J

Lake Sup Corp Ing Bs'24 0
Lehigh Nav 4 49 " 14 5]

%
Len V ext “13"’ lﬂu.J

. o
Consol 4 148 1023._.J-D
Annulty Bs. ... ..J-

en cons 8 2003,  M-N

Leh V Tran con 4a '35 J-<D
15t pories A 4p 1035_.M-5
1st serles B 64 1035 M-S

MarketStil 1at 43'55 M-N

NAatLI &P ser [} 5 ‘10 J-J

Now Con Gas 05 1048.J-D

N Y Ph & No 15t 48'30 J-J
Income 45 1039, .. .M-N

Pa & N Y Onn 0s ’30.A-0

Penn Steel 1st fa 117 M-N

Peaple's T'r te otfs 4a 1043

) Lo Iut&culll tr 6s'4y M-S

& coll tr ba '61 M-N

Phu Elea gold tr ells A-O
Trust ctis u 1949 S ds]

P & Egen M 0Bs ¢ '20.A-0

Conso! 6

Gan M ¢s g 19 0. A0

TnacLlﬂMURB

ve Stocks

Ala Cons n.100

Pref —" (1]
Atlan Coast L (Cornl -100
Canton 00, - - oo 100]
Georgla Sou &

188 prefact

2d preferced
G-B- Brewing_ ..
Seaboard Alr Line

Preforrod —.-.-..-.100

Bonds
rriua cn a.ll: Yand

HBalt cn, a m 19:10-...1’4
ds 9 4-10558__ _Various
LT ) P T ]

Anncostla & Potom 83 A-O

Atl Coast L(Ct)otls o5 J-D
Otfs of Indebt 45, __ _J-J)
5-20-y7 48 10258 _____J-J|

BHP &Ulatiiil'&! F-A

Balt Trac 1at 58 29 _AM-N
No Balt Div &8 1942 J-D)

Pbag...

Oar Pow & Lt 58 1038 l"—ﬁ
Cent Ry cons 5s '38_ .M~

.|| Consol Gas :'u 1019--- -D

Chas By G & Bl 55'90 M-3
Clty & Sub st 53 1922 J-D
Gity & Sub(Was) 15 58 "44
Cooal & O Ry 1it 56 '18 A-0
Coal &1 Ry 1ok ma 20 F=A
ColdGrov 15t 65 1018 J-J

Gen 4443 1 LY
Cons G E & l’4$ 1 a5 JJ
Falr & C1'T'e 14t 52'38 A-O
o & Ada 1st con 55 48 J-J
Ga Oar&N 188 53 g '20.J~
Georgia P 1ss 651022 __J-J
(a So & Fla 15t 0a ‘b _J-J
G3=-B3-8 Hrew J-43 '01.M-5
Kuozv Trac 13185 '28 A-Q
Mnaoan Ry &Lt 134 38'83 J-J
Md Elec Ry 1sf 63 °31 _A-0
mplila 56 150 38 4504
er Cot Duck 1st S8,
Npt N & O P 13t 52’38 M-N
Nor&Port Tr 1st 83’36 J-D
North Cent 4 445 1925.A-0
Harfes A 68 1026, . J-J

Seab Alr L 45 1050_..A-0
Adjuss 55 1049 .. F-A
Seab & Hoan 54 1026..4-J
South Bound 13t Ba__A-i)
11 Bl L&P 18t 4 Ms'29 M-N
Un Ry & Bl 15t 43 "40 M-S

Income 48 1040._.J-D
Funding 58 1038__.J-D
Va 3id ad ser 65 18 M-S
dth ser 3-4-0a 1921 n-s
Bth serles 83 1020.__
Va (Statel 34 new "32
Funi debt 3-35 1991 J-J
West N C con 62 19140
Wil & Weld 6s 1935, J-1

and pakodi 5o paled oo thls day.

[lfraser.stlouisfed.org/

ABadiv.d righta. _§ 116 pad.

#3134 pald.




THE CHRONICLE [Vor, uxxxxiv.

Investment and Batlvoad Intelligence,
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weaskly or monthly returns
aan be obtained. The first two columns of figurea give the grois 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 u supplemoentary
stalement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
poriod, The relurns of the electric railways are brought logether separalely on a subsequent page,

Latest Gross Earnings. July 1 fo Latest Dats, Lalest Gross Earnings, July 1 to Latest Dule,

ROADS, Week or | Currenl | Provious | Curreni | Preoigus ROADS, Week or | Qurren! | Previous | Currenj Previous
Aonih. Year. Year Year, Year. Month Yaar, Yeur, Yoar, Year,

Ala N O & Tex Pac— 3 § 3 - 3 T § - 5
N O & Nor East.|*d wk Jan 58,000 61,000} 2,021,043 N Y N H & Hartt_.| Decomber. 465,082,011 32, 063,002]32,005,242
Ala & Violisburg.{2d whk Jan| 23,000] 30,000 26,3 N ¥ Ont & Weat...|Decem er,,| 690,422 731,160) 4,777,331 4,077,401
Vicks Shrevé Paclzd wh Jan| 22,000 24,000 4 Y hm!ttda West. .| Decem .er,, : 8 387,2u4] 2, 1,890,202
Ala Tenn & North.|December.. 16,873 311..150 % Nn:inlit .;u{‘lrtdum =| Jecamber.,| 27 J,-’:l.l £ 263,078 14
i 5 ol ul L [l b 3 iy 9 .l = 24413 AT
i) 'I'ul;’mhn EFPE| Deaember |0,108,076 u.nu;:ﬁg 1030 783|056 707 Northsry Basie. DR 3:255:5“ T
tlants Birm & At|ad wk Jan 65,058 ha,700 / Pacliie Coast Co...|Deoomber,,
Atlantlic Coast Line|Decomber o 5 3, 11452405 vennsylvanla i, .| December,,
¢ Baltimore & Oulo.| fecemuer,. 0,841,820 2 4] Balt Ches & Atlan| Decembeor,,
B & O OCn'Ter | becember,.| 110, 116,436 i T 0 Cumberiand Vall.| Docember,,
Bangor & Arooitook | Decomber,, 200,068 4 1,408,504 Long Islanid Decombor,,
Boston & Maine.__|Deocember 3,528,563 24,020,782 Maryl'd Del & ValDecember,,
Bridgeton & Saco I Decembor 3,617 a8 Z 1 25,180 N Y Phlla & Norf| December,,
Buff Roeh & Plttsb. |4t wk Jan 252,208 Northern Central,| Dece | ber,,
Bufalo & Susq...-.|December,, 109,185 ] a4, Phila Baitdé Wash| Decembuor,,
Canndlan Northern.|4th wk Jan| 250,200 2 W Jersey & Seash|Decamber,, P
Canadian Pacifio_ . - |4th wik Jau|2,7: 1,884,000 : Pennayivania Degember., [ 27,471,1801
Central of Georgla.-|4th wk Jan| 340 375,000 8 : Grand Rap & Ind|December,, 1 405,113] 2,854,000
Uentral of Now Jer. | December, 45/15,642, 2050, Pltes Uln On &St L December,, 213,300, 080] L0 408, 5201
Central Vermont... 1‘1{.;10011[1051- }fanmdallila December,,| 848,006 da0,442) 5,200,351
Ches' & Ohlo Lines_ |ith wit Jan H y 22 3 Total lns—
Chicago & Alton.-. [4th wk Jan 2 8,056,751 8,039, East Pitts & B.|December,.| 10005102] 183140481 110000015] 118025144
Chile Burl & Qulney | December,, 71745 4 70 F West Plits & Ef December, (8,802,073 V150,008,466
Chio Great West.-|4th wi Jan 2 . 11 Eagtd Wost| Decomber..| 27807176] 2714 TTABZOZA 178804012
- |ath wis Jan . 1 { 5 i ¥ Pére Marquette - .| December,,| 1,620,680 b
Decembar 4 4 Halelgh & Southport|November. 14,718
Bccem};er.. ? 7 b 2 Itcl:;il;ﬁtz&t:}n‘ulu‘ﬁny- TYa0ataT
. | December,, g A cadlng. er
+0hle & North West|December,, 6,300,020 54 4 ¥ E E Uoal & Iron Co..| December
vOblc St Paul M & O |December,,|1,312,574]1,: 5 033,11 Total hoth cos_ . .| Deoember
SP"’;IT 1L z?} LIEEE Uunc:nger.. 101,868 3 . #102,610 IEEEII{ ”Ni 6} Potom I_)efojmbl:r..
n Ham ay ton |Decamber: o Girsnde Jone. . |Ootoher ..
Colorado Midland._ . |November. 3,0 i 2 003,004 || Blo Grande South. . ldth wi Jan
&Culnmlu.c & South.jdth u".clJuu [} 23,46 i 10,4;;:-3.!&05 tiuul Isﬂ:uus Lonis_ - gucclngur"
Cornwall -==|Uece.i: ber,, 2 { 4 i Jutliod . o .« - o oo .| December,,
Cornwall & Lebanon|Decembor,, 4 MtJus & Grand isl.| December,,
Cuba BKallroad. . .- | December, .| : 61,036 [} St Louls & San Fran| December,,
Delaware & Hudaou | December;. : g2 {.Cole & East 11, | December,,
Del Lack & Wost--| ccenber,.|! i L74,3 B, i 5 L'otal Ftl lInc.!.T.- i]i:.ll.‘:u'.l'[ll wer,,
Deny & Rlo Grande [4th wi Jao 3 t L Hoclk Mt & P__|Decgmber,,

5 \\'Dswrn\'\l;r’w‘ln“-- Dccerjnllﬁr.. —maua f=ats EL Ltijali.‘f.uainlnva:}&- Lr.h \vltu.lml R
gaver N & Pao. j3d wic Dee . § ¥ inn Pe A & 3 L.|December,, 4 270 4,482,425
Detross To. & Iront{dth wi Jan ] 1,934 1,185,004 || Seaboard Ale Llne. . l4th wk Jan 12,014,120
Detrolt & Mackinac [4th owie Jan 61,0 20,600 702,04 S87,030 || soutaeen Paclic Co|Dosetiag,, Y J 0, Ut 505
Dul & Iron Range. .| November. 3 4,030,070 || Southern Rallway..|dth wk Jan|1,706,002
Dul Sou Shore & Atildth wi Jan 1,070,068 Moblle & Ohlo___ldth wi Jan| 337,680
El Paso &5 .u Wesi | December i 8,085,228 "ﬂ' o'} !:\IIn NO& }qu i:. jl’.fl W;n: jun zn-_t.(])gg

Falrohlld & N ioes [ Decetibers| = 2yg0| o arasal  ia:Bis : Gooteln Soi & Flaldea wie Jan| 61
ondaJohns & dloy | December 407,300/ Tenn Aln & Georglal2d wk Jan
Georgla Hallrond. - | December., i AT0,1281 1,048,720 || 'Texas & Paclllg. .. sldth wi Jan
Grand Trunk Syst.-l4th wk Jan 2 ajag fi r1‘_ltl|~.|\\|r-..|u,:r & West_|Decomber,,
Dot Gr 1y & MI1 {3 wie Jan| 35:007| a0810] 1480 Toledo S L & Weatl4ch o Jan
ot Gr A wit Jan ) : X stldth wic Jan
Canada Atlantic. a0 wk Jan { 456,20 0 Tomblghee Valloy - .| Deceimber.. b 8,040 "
reat Noruiorn syatjanuary .. 3 K Unlon Faollto Syst.| Desuniber., 5 T,0082047,044,045
ulf & Ship Island.|Decambee 180,1 71 1,012, Viegt In & So West_| Deceinbey,, 4 24,1ud| 865,200 f
Pouklnr Valley- - .- | Decémber., 3| 4,20 Virginlan .. .- -. | December,, 267 2,506,400 1,774,034
llinols Central. .._| December,, 4 ‘ 32,22 Wabash ________../186 wic Jan 403,027115,605,065)16,367, 14C
Internat & Gt Nor_{{eh wl Jan ] 0 G,757.472 || Western Maryland | November. ] ] 21 3,005,308] 8,232,674
Interoceanio Mex.fith wi Jun i 4 5,083,000 || Wheeel & Lako Erls.il)cuumbcr.. 20,032] 4 4| 3,085,80
anawha & Mieh. .| Noveinber. 1,07 A4 350 1,443,080 [ Wrlhtsy & Tennllle Decomber,, 1 8,702 . 1
%nﬂnm Cgrut;%tlll!gl. :?jmmkhﬁr i1 Ein 88,875] 5,082,003 || Yazoo & Miss Valley|Decombier 1,202,280
= - Wit Jan o
Lehigh Valley .. ... |Decombier F 29, 18,714,036 Currené | FProvious
...c:l.}u lun&'h.’{:-n-n-. Uc«:m%ﬁr.. 40 .Em,nu:. Vaorious Flacal Years, Pertail, Year, Yaar.
Loulslana rien - | Novernber.. [ t ’ 00,500
Loulsy Hend & St Ll Decomber 4 7 3
8 Loulsv & Nashy__|ath wik Jan ! { Delaware & Hudson.....c---e
SaTee Contraleonns| Dicombor..| 788:943| 743:550 spiay X cantal & AR RIGE
alne Cenirgla.--a s g H e Shore & Mlchlga
arylend & Penna. | December &80 35,283 232,03 Lale Bris & Western if- aaz-
o Mexican Rallway-|3d wk Jan Chiloago Indlana & Southern.
Mineral Range.....ldth wk Jan 4 38,750 AMighlgan Central...
Ml{m & Ezrh?glls.-t gd wk Jan 206,410| 4,550,571 5,073,050 E}luv‘:uanluh1f.-swu
owa al. .- Teorls & ENSUOTN oo c e memm -
Mli.nlul& B ﬁxsmsiﬂ 4th wik Jan 646,210(15,080,777|13,368,007 li.')lluolgumli .‘f;)rﬁhgrul. yedesas I
Hileago Divislon ) ttaburgh ake Erlo.....
Mississippl Central.! November. 78,538 470,181 New York Chicago & St Liouls|
Mo Kan & Texas.|ith wk Jan J) 882,000/17,804,007 v Toledo & Ohlo Central.. ...
issourl Paclflo. .. |4th wk Jan r 32,007,753 . Total all Ined. oo cuvmurnmus=|d
Nashv Chatt & St L|December,.| 050,19511,084,643] 6,083,110/ 0,088,110 || Pennsylvania Safroad- .-czoo<-|f
?\Natdﬂy(‘a tlltd-lux.l- -1:.[\1 whk :IInu 211,700,280|37,880.272137 427,472 Halttmors {{Jlll%sn & Atlantlo. i
(evada-Cal-Uregon,j3d wik Jan Cumberian Aoy caean.o.
Nevada Central. .. .| December., 4,737 0,48 Long Island. . oo ccasiaaaldl
RS S e g T R S
J oblie & Chlo. Wik Dec 875 § N Y Phlladeiphia vorfolle.
N Y O & Hud Riv.|December,, 5,5406(50,140,10 i Nortrf::m Gall‘:rm--._..---.. '}
Lake Shora & A 5| Decowmnber., ' 26,015,001 Phlladeiphia Halt & Wosho..
n Lake Erle & W_|Decembaer.,| 457 4a8,2 2,500,652 West Jucsoy & Seashore. ...
Chio Ind & South|Decem ber,. ¥ 1,040,705 13,01 Pennsylvanla Company
Michigan Central .|Dacember. . 3 16,105,075 Grand Haplds & Indiann. ...
Elén\r?acg g EE«:L- Bcwmﬁcr.. 318 148V 16,006,030 Plutsh %:ualn hlg & St Louls
o) astern| Decembec., i P LTI AR T g e
.”ﬁom;‘:aﬁwoﬂn_ chmw.. 707,00 Total lines—Enst 1;,11::‘ b Er:L
14 o Brle . 070 Wost Pitts &  rle
N Y Chlo & St L.|{December..|1,024,311] 081,800 All Hoes B & W.a|J
Tol & Ollo Cunt.|December,,| 408,050 446,802| 2,800,373 Rio Grande Junotlob.ccacaaaaa(D
Taot all lines above|December.. | 22017004 21708471 137140513 Rutland .. .c.uccccassemanmasld
[ Taxas d Paglfo---o-oocea.aa.lall

AGGREGATES OF GROS3 EARNINGS—Waekly and Monthly,

Weekly Summaries, Cur'nl Year|Prev's Year| Inc, or Dec. Monthly Summarias. Qur'né: Year|Prev's Year| Inc, or Dec,

H 3 Mileage Curr, Yr. Prev, Yr. 3 s 5
woek Nov (44 roads). ... 16,200,820 00| Maroh ....-242,080 238,041/320,007,481|234,330,000/—11,339,1%8
wepic Nov roaUs) < eua 19,400,201 April oo oo.242,933 A1218,177,123/220,700,611] —7,023,088
week Dea roads) ... b S8 || May . n....243,170 29,042,771]234,330.874
week Deg ronds) ... ) 5,13 Jude LLso.243,732 391,8 334,156,785

roAds) aeen ; a4 July oao...244,3508 #8,000|233,100,887

ORd8) <m- o 8 —540,0 Aujeist, ..o od44,531 \ 254,850,044

roads) . ... 11,034,037 ! September_ 240,404 260,748,715

f POAKLS) o m s 7.1 11,008,148 ; 4 || Ovtobee ...230,201 H 250,111,850

37 roads) ... 12,086,782 November ..234,200  231,003|241.343,705/243,111,088] —1;

weel Jan_ (36 rondsl_._.! 10,647,0031 17,337,338 209,013 Degember .. 00,676 89,1031 71,100,323] 00,020,828! 41,7

a Mexloan currency. & Does not Includa earnings of Colorado Springs & Cripple Oreck District Ry., from Nov. 1 1911; In 1910 thess repu
oro Included. ¢ Inoludes the Boston & Albany tnsnilaw York & Cll.t?ma?sti:a St.p :wrcuoo % Adirondacic and the Ottawa & N, ¥, Ry., me‘il'ng
of which, belng a adian road, does 0ot mMAke retiros to the Inter-State Commergs O 1581 A ludes Evanavillo & Terre Haute and Bvanse
ville & Indlans RIT. tf‘“"'“"m the Cleveland Lotaln & Wheellng Hy. in both years, n Ipcludea the Northern Ohlo RR. p Includes earnings of
Mason Olty & Fi, Dodge and Wisconsin Minnesots & Paclllo,  x Ingludes Louisvilie & Atlantle and the Frankfort & Oinclnnatt, ¢ Inoludes tly
Mozican Iaternationsl from July 1910, u Inciudes Bhu Texus Ceniesl, » Lucludes nog oaly operstlog reveuues, but also all obher reoelphas
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Latest]Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the fourth week
of Jt;mmry The table covers 36 roads and shows 1,209, in-
crease in the agegregate over the same wm'L last year.

1012 Decredse,
5
162,130
413,731
448,200
2,747,000
480,700
1,018,235
a40,233
422,040
170,008
204,045
a01,600
L08R, 500

1
Fourth week of January, | II:]I fnr.ruu.-.rc_

£
12,300
01,433
180,000,
A03,000
&, 700
41,708
16,761
n8,330
29,040
BT 8
54,400 : 3
d1,681 1052 CETE
1,008 0,074

78488 :

01,252 b e

1,167,138 1,061,580] 106,508

Alsbamn Great Southern .
Builalo Rochester & I'll,l«bl.lu:h
Canadian Northern. e
Canadinn Paclfic. - :
Contral of Georgly, . .
Chesapeake & Ohlo. -
Chicago & Alton
Ohicago Great Western. _. 3
Chicago Illtllnr]n] olls & Lonisy-
Clue New Orl & Texas Pacilic.
Colorado & ‘-rm:umru
Denver & Rlo Grande. ...
Detrolt & Mackinac
Detrolt Toledo & [ronton
Duluth South Shore & Atiantio
Georgla Southern & Florldas ...
Grand Trunk of Cannada
Grand Trunk Western. -
Detrolt Grand Hav & Milw-
Canoda Atlantic.
Internntionul & Groat '\nrth-'lil
Interocennic of Mexleo.-.—--
Loulsville & Nashville. . -.--<
Mineral Rmuu
Mluln apolls St Paul & 9 SM--)
hit: uru DIvISION: <o wa e emae ]
Mis';our Kansas & Texas
Missourl Paclile
Moblle & Ohlo
Natlonal Rys of Mexico. - -
Rio Grande Southern. . _
St Louls Sonthwestern. - .
Seaboard Alr Lloo. . !
Southern Rallway............| 1,
Texis & Pacliic. .. =0
Toledo Peorla’ & Westarn - _
Toledo St Louls & Western

149,746
252,208
260,200
1,884,000
875,000
070,430

16,304

da8, ﬂiltll
205,873
504,215
"l.-"‘lj|
654,075

887,323

276,000/
200,004 |
1A 55,085
aB.a44|
A56,210]

|
882,600
1,665,000 1,404,000
] 237,680| - 335.436]
| 3.nnn.::n"| 1,791 .'23
1,478 11,407
357.000) 355,000
ned.914| 500,840
706,002 1 nnl.zm'
6a7. 851 H02, 533
43,018 30,997
03,621 n",'.'w

. 10.507,008 17,857,388

72,000,

108,850
27,450,

A,628
201, Uli{i

.'!.n{:nl
ST 103,810
a5,208
3,051
K74
11.: 7?1
09,016

TPotal (36 roads)

; 106,110
Net Inecease (1,20%) '

For the month of January the returns of 37 roads show

as follows:

Moanth of January. 191a, ‘ 1B11. |hmmrm.

COross earnings (37 roads) .13

3
1,541 .onnl

5 3
50.807,607(40,206,507

It will be seen that there is a gain on the roads reporting
in the amount of 31,541,000, or 3.13%.

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:

——(iroas Barnings—— ——Net Earnings
Current Previous Current Praviows
Roads, Yeur. Yaur, Yoar, Year,
5 % 3 $
68,161

Dec 16,875
81.077
246,052
1,600 4586

11,850
57,740
266,068
1,498,504
6,103 6,000
o808 4,310
21,871 10,488

7,834
40,583 28,500
78,976 87,018

800,734 B15,200
785 el 244

1,383

10,438 -

Aln Teun & Northern .
July 1 to Deo 51
Bangor & Arovitook.
July 1 to Dee 31
Bellefonte Central b...Jan
Birmlogham & Southea_Dee
July 1 to Dee 31
Boston Revere I3 & L.bh—
Oct 1 to Deép 31
July 1 to Dee 31.
Ilrldacwu & Saco v l‘r Deo
July 1 to Deo 31 82,221
(‘t.nlr.ul of Noew Jer. I: ~.Dec 3,001,111
July 1 to Dee a1 15,042,700
Chilcago lmrl k !’.Julnt v b Dec 0,942,257
Jiudy Y 3l oL ABNTOTO0
Poe 4,080,538
6,770,651

-.Deo

107,006
506,084

3,517

186,239
400,841
3,346
25,185
2,067,045
15,050,516 7,103,802 6,600,024
TAbL014 4.,<||'ﬂ,:i.|.') 2,078,187
-lH.ZFiI,.?l‘\lI 10,744,288 17,108,145
1,047,368 283,004 280,108
B.002[785 1,010,037 1,86%.608
470,002 103,005 114,631
4,218,874 1,008,705 1,0006.371
5,407,238 l BO3,U87 1,200,038
v 35,622,300 0,347,410 10,020,180
Lh \Illw & Pug Sd.h, Deo I..‘hu 707 1,226,120 h2o,u01 nha.e
Jily 1 to Deo 31 AZ3I868  F018,000 3.810/063 3,045 500
C!;l‘nqo & Nor West.a..Dee .llj S06.020 /0,353,770 1,670,011 1,55
July 1 to Dee 31 740,013,827 741,748,982 12,080,051 12'5’ T
Chle St P Minn & Oua.Dee £1,312,374 71,300,788 ““4[,_, 726 421,041
July 1 to Dee 31 ;5,|n1 a7 8,003,431 2 :Hu SN0 3, |ru; q1e
Delaware & Hudson, b, . Deo 1,753,620 1,005,840 861 300 BAE,
A 1to Dee 31......21,3067,024 20,320,070 8, ﬁiﬁ I-'ll 8,104 Iml
Denver & Rlo Grande— . L R 1y
Western  Pacllle-b.. 402105
July 1 to Dec 31 2,904,172
Duluth So Sh & Atl . 244,820
July 1 to Dec 31 1,608,060 614,841
Great Northero b Doe 4,084,306 4, 6.’56 "M 2,350,072
July 1 to Deoc 31 30,018,070 34,823,507 18.540 604
Hocklng Valley:b-.. 047,718 OA3 563 105,
July 110 Deg 310 B.858.200 4,204°011 1,508 000
Mlinols Central.a. . Dee 6,010,289 6,644 444 617,503
Tily 1 to Dee 31 30,403,330 321220,280 4,515,970
Lexlngton & Bastern. b Dec 40,948 43,701 12,100
Jily 1 fo Deo 31°.0 ... 270,782 254,065 01,874
Mineral Rungo.b. .- - Dee 03,800 04,034 16,011
July 1 to Dec 31 474,823 70,870 97,480
Minn St Panl &3 8 M. a. Dee 1,471,027 a7, 712 H24,215
July 1to Dee 31 D084,548 7,150,472 3,882 080
Chilcago Divislon.a.--Dea 606,508 005,340 15 3
July 1 th Deg 81 A THALL  A,695.098 1,386,451
Misgourl Pacilo b. ... Déc 4 3887756 4 457,078 1,225,063 21,023
July 110 Dec 3120 281607,315 27,050,001 6,178,675 0,510 018
Nashille (.hm.t & St L.bDee  D50,106  1,004.045 211,240
J 1
1
1

16,031
80,213

556
12,122

1,508,300 1,641,228

Chicagn {m-..lt \t'Lat. b
July 1 to Deoc 31
Chleago Iud & Lontsv..Dea 488,064 «

July 1 to Dee 31 .. 3,474,750
Uhleago .\'lilw & St Pal i}l)ci 6,208,670
July 1 to Dep 31 33,344,555

areas
720, 370
. Dig 62,0845

75,680
001,751

=, 011,508
15,741,517
Dec

2,003,230

84,100
1,158,081

b 4
uly 1 to Dec 8l 0,083,110 5,988,140 1,148,350 r.?;lﬂ}’-f
Norfolk & Western.bo.-Dve 3,267,244 L
July 1 Iu Deét M- ..-10,085,671 u,‘éfii et
Pacific Coas Dec 586,000
July 1 4,074,787
Rlgh Fred & Potomog b.llee 210,213
July 1 10, Dee 31.. ... 1,100,402

1
2,085,530 1,104,141
18,404,022 7420,
505,603
4,370/717
187,424
1,002,970

2,820
87,107
p11,666
72,280
377,012

74,121
708,020
83,824
410,074

——N¢t Earnings
Currant Previous Current Previous |
Year. Year. -§-. Year. Year.
1) S §-:- ¥ 5
J 46,257 + 47,084 def1d 867

uly 1 to Dec:d)_.__.. - 261,528 424,840 16,054
Rutland b . Deec - 204,068
Jan 1 o [)u‘ Lo B10713
St Louls & San Fran-b..Dec 3,680,504
July 1 to Dec 31 ... 22,107,221
Chieaga & Bast I_h_Dec 1,954,070
July 1 to Deo 31 185,208
Total all lines.b Dec 6,048,683
July 1 to Dec 31 0,352,427
St L Hky Min & Fac.a..Dec . (183,268
___-_Jul.x I to D 31 013,774
Seaboard Al Line.a..__Dec 1,002,402
= July 1 o e 31, 11,151,686 10,308,203
Tesns & Paetlle.b-.... Dec 1,807,011 1,763,100
Jan 110 Dec 31, _____16,130,027 16,375,802
Toltilo Pror & Wesy_ I_. Decs 106,015 K 116,040 14,038
Julyd e Dee 31, 50,077 670,752 | 128,049
Tomblgiwe Valley . 8,005 v B,246 . 5125
July 1 to De HU BT + [0 43,484 | 18,0513
Yazoo & Miss Valley a.Diee 1,078,264 1,292,280 ¥ 313,740
. July 1 to Dee 81 5,268,017 5,631, 177 1,122,154

ks i :J f:i-%] INDUSTRIAL COMPANIES, &«

| X ——iross Earnings Nt Bt NG
— Current  Preefous  Current  Prevlous
Compantes, Year. Yeor. Year. Year.
¥ ¥ ¥

10,104 #0456

——{iross Ilarnings:
Ioans.

- 10,092
128,735
70,143
983,578
1,118,074
7,110,408
165,040
2,644,774
1,583,114
9,764,182
85,702
405,203
603,038
2,000,501
652,650
4,102,962
27,801
160,463
3,412
10,204
640,735
1,616,640

Rio Grande Southern.b.Deo

3,530,834
3,014,685
22,770,040
1,414,046 i,
s 028,018 2,468,221
6,929,032 1.602,000
:w 700,539 10,077,142
| 220,357 LGN 803
1,110,304 2ha;162
1,014,055

4,881,008

[icc 1t

Abington & Rockland Eleo
Ly & Power Co b, ...Decs ‘9,260 -
_J.‘m 1 to Dee 31, 104,189 - B8, 284 32.&?
Hiaokstooe Val G & BE_b Deo 110,260 - = 102,370 alded
Juan 1 to Dec 31 1,127,184 . 1,030,782 x‘sﬂﬂ.ﬁ»l?
Ed El 1l (Brockton) a7,075 . . 23,136 16,604
Jan 1 1o Dee 31_._..: A03,043 - 310,087 143,730
Fall Rlver Gas Wks.b. .Dec - 39,600 40,230 - 22,080
Jan:1 10 Deg 31 ..o 435,820 447,200 198,532
Houghton Co Bl Lt.b. . Dees 51,541 - 40,714 18,083
Jan, 1 1o Dep Al .. 202,680 - EVT 372 145,289
Lowell Eleo Lt Corp. I:A -Dec a8, 352 43,201 19,808
Jan 1 to Dec 81 412,300 430,619 186,742
Minneap Gen [-,ltu‘b_ d l)u, 133,803 127,741 70,072
Jun 1 to Deo 81 .- 1,400,667 1,278,041 Th3, 504
Pullman Company.a. ._Dcc 3 UD?.M? 2,804,060 90,945
July 1 to. Deo 31 20.171.810 10.722,800 5,860,343
Slerra Paclile Bi-b -Iﬁ TG 47,204 « a
Jan 1 to Déo 81 20 695,508 - 3?3:33}
'\LL earnings here wlven are atter deducting taxes.,
ll Net earpliegs here given are before dedueting taxes,
I'includes uot only operating revenue, but also all other recelpts.

Interest Charges and Surplus.

—Inl,, Rentals, &c.— —Hal, of Net FKarris.—
curront Previous Current Previous
ch g Yaaar. Year, Year.

$

-b.Dée « 7,682
I.-:S 143
16,088
181,341
20,503
170,401
18,418
183,805
77,848
80D, 770
440,526
6,040,788

+ ablds
108,047

Roads,
§

xileld, 342
+70,844
641

def 111
8,210
1,088,884
4,015,008
64,565
x06206.043

105,041
32,740
- i B 44 4L i
crEans -
3,003 -
407,418
2,178,804
228,787

06,354
472,000
260,
640

3,715
645,307
3,181,111
218,767
1,268,100

z10,168
54,192

def 404

def 138
5,078
906,021
3,508,015
780,740
20568,316

707,845
741,177

) 253,328
1,885,500

xdef5,017

Bangor & Aroostook...Dec
July 'l to Dee 3
Hellefonte Central
Bridgeton & Saco River.Deo
. uly 1 to Dec 31 .
Central of New Jersey. -Dec
July 1 to Deo 31
Chilcago Great Western . -
+ oduly 1 ta Dee 31 1,368,431
[ &4 Nl{"wu % North West.. + B24,206 - & 851,298 840,408
« wJduly 1 to Deg 31. & -I.rlEU.!J:N 4,018,464 7,603,110
Chicago St P M & Om. _.I}t-c « 177,680 IpLOK,013 b 228,146
July 1 to Dee 31 1,015,813 1,301,638
Duluth .‘-ru Sh & Atl. ’ 114,604 rdef27,008
o wJuly 1 to Dec 3 445 B77,200 zdefd7,002 03,342
Mineral I‘mnau...“.. 10,608 - 0,102 xdefd, 038
+ »July 1'to Deec 31 70,502 10,0056 sdefG4,486
Mligsour] Paeing 1. 335,141  #260,101xdef246,060
¢ o July 1to Dec 31 7.807 -i'!'irdfl&-’io.ﬂ-i-..tdl'ﬂﬁl 634
Norfoll & Western 673,227 » z806,173 070,353
(_uJdaly 1 to Dec 31 3,081,510 4,982,133 74,403,640

HIo Grande Soulhern_._l}l.c 18,701 xdefd2, 253 EEz730
July 1 to Dec 31 115,117 zdefnz,532 x18,285

St Louls Rky M & Pac..Dec » 31,687 27,238 G, 805
valuly '3 to Dec 3. o2 186,050« 104,198 210,124

'Tulcllu;l’uurt;\;{:'_g“'c:%t._Du‘.‘- 23,071 0 v 24,3567 zdels, 503 z7.070
July 1 1o Dec 31 144,160 149,404 2,805 28,523

. INDUSTRIAL COMPANIES,

Sl —Inl,, Renlals, &c.— ~—DBal, of Net Earns,—

Dee

7

2,857, uﬂ?
¥ 19,147 -
113,506 -
A1,067 -
LED, 004 -2

Current Previous Current
Companies. Year,
Ablngdon & Rockland Elec
o Light & Power Co_ _Deo naa
Jan 1 1o Dee 31 7,209
Blackatone val G & E__Deo s § 30,382 « f7 129,161 » » '»2
o e ddn 1 to Dee 31_ (361,661 -  J05630 - © 220, 1!

Edison 1 11 (Brockton) Dee « f+ 4,780 .« | 4,877+« 12,052
1 10 Dec M 87.704 . . 32,566 45,480 .|
Fall River Gas Whs. ___Dige [« 14,100 -« | 4,384 [" 12,572 .1, ;7 076
Vv Jan T to Deo Al V8387 . . 145,060 - 155084 . § 134 483
ioughion Co Blee Lt...IJec « {0,685 5,828 [« 10,816 "« [12,854
1 to Dee 31 :73 700 1 [620147 90,605 « L+ (86,142

Lan
8,085

b 4434 -

57 768 " 50,633
7,251 % v 32,768 «}r

-.-a 158 380,522

199+ 116,880
o 1'1.1'a—u

13,334

126,030

S0,.507

‘417,832
23,208 «

L 308,029

15,374
131,200
(43,304
402,872

27,052
302,047

[SF)

.lnn 1 'm Deo 4

A |nm-:w tiu: Eleo. e ..I}cc
14 [

Jan to D

Sierra I'ua.‘lﬂu Elce. .. ... Dec
Jan 1 to Deec 31 GU'UIS

* After allowing for othier [ncome recelved, » & 7]

BLECTRIC RAILWAY AND TRACTION uom'mms

Latest Qross Earnings.

Jan, A o latest date.

Cu rrent | Previous
Year. Year.

Narme of
mmd.' Week or | Current

Monlh. Year,

Preefous|
Year.

3 3
400,000/ 381,935] 4, \llsi!. 185 4,!757,97!
22,840] 10,804 1360
43,178) ' 1,673,220
i o st
e AN .
30,706! 27.608

Amerioan Rys Co. - - .|December,,
Atlnntie Shore Ry - - _|December
eAur Elgin & Chic Ry December
Bangor Ry & Elée Co'Décember,,
lln ton Rouge Elee Col December; .
Blughamton Rallway ‘November.

tized for FRASER
Jlfraser.stlouisfed.org/
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Tatest Gross Earnings, | Jon, 1 to latest dale,

Name of -
Road. Previous

Year.

Current
Year. |

Previous)

Year, !

5 i | §vei| $
w040l 7ozl 10201l 110628

1044320 /1848,000/10,441,008/18,240,202
51418 20,52 337,665 826,010
38,005 :
65,091
ThH,800
83827

Week or | Current
Month, Year.

Brock & Plym St By. | December
Hkiyn Rap Tran Syst{October .
Cape Breton Elee Co. | Deccmber. .
Carollia Pow & Lt Co| Desember..
Cent Park N & I Rlv|
Central Penn Trac. - |
Ohattanooga Ry & Lt De
Cleve Palneav & Epst)!
Clev Southw & Colum
Columbus (Ga) El Co
Coney Island &Ikiyn|October _.
Dalias Blectrle Corp.|Decemnber..,
Detrolt United Ry.__|3d wik Jan
D D E B & Batt(Rea) | Ootober ..
Puluth-Superlor Trao December
Enst St Louls & Sub. | December..
El Paso Electrio December..
Falrm & Clarks Tr Co|December
A20StM &SN Av (Reo) |October --
Galy-Hous Elce Co. -[December
Grand H.nll:i{!s Ry Co.|Decen ! () !
Havand Elec Ry Co. .| Wk Feb 4 - 47,184| DBOAT70
Honolulu Hapld Tran)
& Land Co- !l’)uccml:m- 4a.lznl 41,162
i 24,814| 25,032
462,703| 4,187,100
B20,403) 6002221

Toughton Co Trac Co| Decembe
fudson & Manhattan|Novembe

2547,054/24,705,600

66,307 607,548

Ninols Traction Co. .IDécembe
nterboro Rap Tran.|October.
a.8281 01,802 1,165,685
15,334} 21,187| 181,348|

noksonville Ure Co- -} Decgrnbel
Lalie Shore Eloo Ry INovembe
-lL‘Il.’I.l‘IﬁI}-_I203.758|11‘363.(!?2'
460,046] 423,524 5,008,691

1,200,144
1,632,291
510,815
510,028
1,145,300
2,270,147
601,607
742,204
1,334:312] 1,
1,523,160( 1,
1,160,308| 1,
292,576

600,270
300,965

2,464,142
640,608

132,678
220,707

A63, 653
B11,475
3,610,087
0,106,250

81,000

Long laland Electifo. jOctober —-
Metropolitan St (Hee) [October —.
Ity El Ry & Lt Co.jDecamber..
Milw Lt, Ht & Tr Co.| December, .
Montreal Street Ry - |December

Nashiville Ry & Light| December,.
New Orleans R‘y & Lt|Digrember..
N Y City Interboro-.|October ..
N Y & Long I8l Trac. (October —-
N Y & Quieens t:nunlg Ootober —-
Northam Easton & VW|December

No Caro Pub Serv Co| Deceinbt..
North Ohlo Ting & Lt| December

North Texas Elec Co. Deeember.:
Ocean Eleotrie (L T) . (October _.
Padueah TrackLt Co Deccmber.,
pensacoln Blectrie ColDecember.. 24, I
Phila Hapld Trans Co|December,. . 6 =
ort(Ore) iy, L& PCo, December..| Of gDl 8,800,703 5,038,800
et Sound Elee Co:|December.. 1,760,742 1,015,280
Righmond Lt & RIL.|October - 310,846 203402

Rio de Janelro Tram
Light & Power Co. 12,051.050/10,042,047
1,009,285( 1,038,050

gt Joseph (Mo) Ry, Lt
Heat & Power Co.
Sao Paulo Tr, L & P- 3,606,140( 2,050,304
Sayannah Elee Co- .. (86,608 052,350
Seattle Bleoirle Co_ . - 5,440,855
784,087
105,833

fi0,4a3) 80,804 1,121,205
430,030 377,274] 4,930,047
182,072 170,872

21,607
32,610

27,469
1173,566

101,401
363,280

62,070
487,907

December 007,007
06,048
285,003
83,610
403,842
78,605
10,015
15,453
10,500
47,254
201,330

230,808
105,451

December,,
December

Deceniber.
December..
Quotober ..
Ootober --
Docember..
Clctaber -
December..
Ootober -.
Decamber.:
November.
dth wi Jan

Second Avenue (Rec)
Southern Bounlevard.
Sau Wisconsin Hy Co
Staten Ist'a Midland.
Tampa Blectric Co. -
Third Avenue (Reo) .
aronto Rallway Co.
Tri-Clty Ry & Lt Co.
Twin City Rap Tran.
Underground El Ry
of London—
Three tube lnes. ..
Metropolitan Dis
United Tramway .-
Unlon (Reo) - ceacs-o
UnlonBy, G &BCo(I
United Bys of St L. .
Unlted Rlis of San Fr
Westchester El (Reo)|October -
Whatcom Co Ry & Lt| December., | 39,08
Yonkers (1eo) . .lOnmhcr ] B7.064
youngst & Ohlo Ity |December.. 15,0-“.\51 17,340

¢ These Ngures are tor_c;:;midmccl cOmpany.

Electric Railway Net Earnings.—The following table gives
the returns of BELECTRIC railway gross and net earnings
reported this week,

17,775
19,746

3,058,808
4,851,041
2,441,604

020,205

247,038
204,361

£76.545] £71,035

Wik Feb 3.
L53.000

Wk Feb 3.
Wk Feb 3.
Qaotober --
December..
December
December

7,053,488
448,414
411,160

" HOH,026

665,110
234,458

—Net Earnings——
Clirrent Previous Current Provious
Year. Year. Year. Year,
$ 3 5 3
2,463 11,003 5,700 6,001
118,470 110,174 47,105 40,718
&,040 7.072 1,781 1,111
110,201 110,626 24,138 44,0064
d1.418 20,5620 16,230 15,335
J87,050 220,010 161,024 165,823

—(ross Earnings
Roads.

Paton Rougoe El Co.b..Dea
Jan L to Dee 31

Brockton & Plymouth. b Dec
Jun 1 fo Dec 31

Cape Breton Blee Cc
Jan 1 to

Chataugua Tract—b
Oct 1 to Deo 31
July 1 to Deo $1-----
Columbug (Ga) Bl Co_b_Deo
Jan 1 to Dec 1 ...- 402,320
Com'lth PR&L(MIch) a Dee 530,521
Jan 1 to Dec 31 ....- 5,010,640
Consumars Pow (Mlch) a Dee 239,810
Jan' 1 to Deo 31 2,305,020
Dallas Elect Corp.b....Dee 152,020
Jan 1 to Deo 81....-- 1,632,201
petrolt United.b Do 803,310
Jan 1 to Decd 10,253,134
East St Louls & Sub.d.-Dec 202,702
Jan 1 to Deo 1. 2,279,147
El Paso Elect Co.b Dec 74,404
Jan 1 to Dec 3L-.--—- 001,607
Galv-Houston Bl Co.h--Deg 137,103
Jan 1w Dee 31 1,523,169
Hougghton Co Tr Co_b.-Dee 24,814
Jan 1 to Dec 31 300,963
1llinols Tractlon.a.----Hec 037,402
Jan 1 to Dea 3le..aas 6,002,221
Jacksonyiile Tractlon-b.Deo 51,000 05,307
Jin 1 to Dec 3l 607,548 676,081
Nor Caro Pub Serv.a...Dec 24,124 20,873
Northern Texns Elec.b.Dec 143,155 127,060
Jan 1 to Doec 31 1,622,876 1,442,807
Paducah Tr & Lt Co.b..Deo 26,5835 24,200
Jan 1 to Dee 31...... 260,200 240,740
Pensacoln Elee Co_b__..Dee 24,307 26,601 0,037
Jan 1 to Deo #1.-.-.. 280,718 273,108 117,100
Poughk O'y &
Oct 1toD 44,273
July 1toDecdl...-.- 07,078

36,6380 o v o
113,021
A8

16,703
0,537
26,082
200,607
240,304
2,350,713
124,021
1,130,067
06,858
614,347
323,405
3,073,002
117,685
1,008,700
38,242
305,400
8,622
634,040
12,208
144,221
280,222
2,708,580
24,800
258,471
2.430
04,781
783,801
13,180
118,560

40,854
128,154
A01,733

5,070,618
212,861
2,040,480,
130,201
1,468,518
707,803
0,345,219
202,814
2,364:142

a5, 108
a40, 658
115,123

1,312,086

25,082
311,475
B20,4038

6,108,250

25,321
228,844
204,403

2,185,002
114,023
074,472

63,081
718173

273,526

3,364,154
104,508

1,076,538

24,146
271,601
46,147
51243
10,8405
145,881
266,077
2,408,227
27,088
264,844
7,800
60,708
670,580
12,223
105,614
11,682
113,408

0,817

40,817
35,121

12,567
88,320

30,106

— Gross Earnings—— ——Nel Earnings
Current Prervious Current Provious
Year. Year, Yeur., Year,
$ 5 3

A4 ATE
063,084

Roads,

84,580
6o2 871
17,408
216,122
233,041
A 0,a00
21,030
269,000
127,320
1,252,654

Puget Sound ELRy.b. . .Tlec
Jan 1 to Deo 31
Savannat Blée Co.b. ..
Jan 1 to Deo a1
Seattle Hleet Co_b-...-Ded
Jan 1 to Dee 3l.--.--
Tampa Elept Co.b_.._.Dee
Jan 1 to Dec 3l S
tinlon Ry & & El (L1} a Dec
Tarn 1l toi e 3l eseios
Whatecom Co Hy & Lt.b Dec
Jan L to Beec 3l

167,081
1,015,280
64,610
B32,300
403842
0,088,188
AT.2054
692,064
204,154
2081, 71
40,084
i1, 160

147,788
1,766,742
62,079
006,088
467,007
6,440,055

206,087
2:804,102
34,485
33,160
141,809
1,300.450
1§, 050
177,951

3,180,110
80,253
358,874

a Net earnings hare glven are after dedacting taxess
b Net earnlngs hete given are before deducting taSes.

Interest Oharges and Surplus.

—pat, of Net Earns.—
Current Previols
Yeuar, Year.,

3 3

3170
17,407
efdo4d
14,601
142
21,088

—Iit., Rentals, &¢.—
Currant Previony

Roaids, Year. Year.

3 s

L, 012
amazi
1,075
20,160
0,103
73,830

Deo

2,035
24,202
1,40:3
18,202
0,203
7,003

4,000
22,003
244
15,5406
0.907
87.001

Haton Houge Elect Co.
Jan 1 to Deéo 3l
Brogkton & Plymouth._Deéo
Jan 1 to Dec 31
Cape Broton Blect Co...Dec
Jan 1 to Dec d1... .o
Chatauqui Tract—
Oot 1 to Dec 31
July 1 to Dea Bla—--=
Columbus (Ga) Elect Co-BDeo
Jan:1l to Deg 31._...-
Com'w'lth P |t & 1i(Mlgh) Dee
dan 1 oto Dee &l
Consumars Pow (Mlich) . -Dee
Jan 1l 't Deg dloo. ==
Dallas Blestriec Corp. .- Deg
Jan 1 to Deo 31 d81.204 309,034
Detrols United. o« - .« : 180,138 166,76
Jan 1 to Decd 3 2,123,308 2,000,627
st 56 Louls & Sub. .__Deéo 46,617 A1,089
Jan 1 to Dec 81 547,525 Hal,a18
El Paso Elee Co. -« 10,1438 %600
Jan 1 to Dec 3l 101,820 o011
Galv=-Houston Ll 20,760 25,648
Jan 1 to Deo @ S02,311 ai
Houghton, Co T 00....Dew B.024
Jan 1 to Dee 3l..-.. 84,004
Jaoksonyiile Tract.. - .Tee 12,600
an 1 to Dec 31 .---- 138,121
Nor Caro Pub Serv. .. ..Dec 5,600
Northern Toxas Elect. . .Dhee 23,370
Tnn 1 to Dee 31... ... 301.264
Paducah Tr & Lt Co. .__Dec 8,227
Jan 1 1o Dee 31o. ..o pon,181
Pepgacola Blect Co.o...Dea 6,805
Jan 1 th Dee 31 71,344
Poughk C'y & WV Falls—
Qot. 1 to Dec Bl
July

26,131 E
63,413 L
14,0758 13,130
138,060 160,752
121,530 100,005
1,274,282 1,225,644
06,700 36,200
A04,710 443,407

20,667 24,749

123,634 07,
1,082,431 050,618
67,200 704
642,257 nanpTo
ar,a2l 49,338
285,143 200,139
163,040 118,035
1,728,507 ©1,480,300
72,008 50,070
461,271 655,320
28,0080 20,041
203,530 172,600
21807 20,400
331,746 220,020
o474 1,284
BT 08,184
18,032
101,840
3,002
43,800
440,000

..flﬁ'l
77,007
0,050
112,000
4,107
16,8363
885,017
7844
80,274

0,119
BOL53E

F 0
40,401
482,827
4008
23,370
3,042
45,816

),208
15,438
60,065

GOR,078
17,481
215,012
107,453
1,307,330

0252
04,637
59,053

T01,154

8,702

80,410

9,201
18,735
51,757

BOT.578
18,000
221,421
116,407
1,373,330

7,240
78 845
4,168

T4, 107

7,010

90,213

617
£10,549
def7,381
defdd,404

253

1,150
01,250
1,020,706
27,230
204,315
77,041
010,202
11,084
87,038

1 to Dee 31
Puget Sound El Hy
Jan 1 to Dee 3l =
Savannah Elect Co.....Dea
Jan | to Dee 31.---
Seattle Eleet Co..
Jan 1 to Deg 31
Tampe Elect Co
Jan 1 to Dec 31
tnlon Ry Gas & Bl (1. Dee
Jan 1 to Dee 31—

Whateom Co Ry & Lit..Dec
Jan 1 to eDe 3i..

125,688
1,008,070

14,787
200,303

67,607
651,600
12.604
88,024

= After allowlng for other Income recelved.

ANNUAL REPORTS;

Annual Reports,—An index to annual reports of asteam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month, This index will
nol include reports in the issue of the “Chroniele’" in which
it, is published. The latest index will be found in the issue
of Jan. 27. The next will appear in that of Feh. 24,

Atlanta Birmingham & Atlantic Railroad.
(Statement for the Years ended Aug. 31 1911 and 1910,)
We have been favored with the following (see also bond

offering and data on a subsequent page):

EARNINGS FOR YEARS ENDING AUG, a1,

1910-11. 1000-10. 101011,
Gross earns..$2,850,242 §2,644,088 Inlerest piid—
O per. eXponses 2,175,378 2017171 Atl, & Blrm'm
—_— irat B8 e an $204,600 $204,500
5671;.!5&5}

1000-10,

Not earnings. 3020,017| Equlp. trusts.. 95,017 108,028

Other income. 108,064 80,330| Recelver's oer=
St T tilicates -.-- 102,000 162,500

$787.038  3716,253 gl ol Mk
132 Ry . 5402,017 $470,628

)
32,1456 137,206
aurp!un.&ll):‘l"??! $113.300
$122,200 272,250 100,000

Total Income.
TAXCS cremmm

£605,788  SOAS,0D88 | Balaboee,
$150,000; Ala, 'Term.,

Doflolt (366 DEIOW) ce e camnnmmmmmaammmmamse=m====s §74,470 536,640

* The rentals of the Georgla Terminal (o, and Alabama Terminal Co.
have not been pald, The recelvers have nefther adopted nor dlsaffirmed
the lease contract existing betwoen thase companies and the A, 1, %
RR.. nor has any rental been agreed upon for the use by the recelvers,
Tuterest is also In defauit on gomo 514,185,000 6% bonils of lhg A B. &AL

f which $5,000,000 are pledged as pare goonrlty for 86,216,800 jolng

o noteés of the RE and Constrigtion compn nles, The poupons

(dug M. & N.) ou the collateral notes have been met to and Including
Nowv. 1 1011, by the  shareholders of ihe Atlanta & Blirmingham
Construction Co,. wlo In 1910 guargniesd the payment of the Intercest on
this Issue to and Including May 1 1012, when th notes will mature. (Com-

pare V. 90, p, 1237, 1205, V. /8850 503.)—V 03, p. 1823,

Net Income..
* Itentals —Ga, Term, 84,
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Denver & Northwestern (Electric) Railway, Denver, CUolo.
(Results for Year ending Dec. 31 1911.)
This company, which controls by stock ownership  the

rs 5 PR
Denver City Tramway Co., reports to the “Chronicle!:

Prior ta Dee, 141910, the Donyer Olty Tramiway Co, se
coal supply of about 300 tons per day, from the Loyden mine
miles from Denver on a branch e of Its own property, It Y 86 il o
large additional col fal and passenger busin from that property.

On that date i o ructiye fire destroyed the maln shaft and worklngs
of the Leyden mines, which were then producing 1,000 tons pesday.  This
has resulted oo loss of ali th elght business and muoh passengor business
durng all the year of 1811,  New Ore-proof shalts are approaching com ple-
tion at these mines, which are expected at this date to be In opecation with
largely  Inoreased capneity o Maralr 1912,

Eartiitigs of Combined Systemn for ¢al. Year (See Ezplanalion Ahovel.

- 1910, 113 1008,

X

1900,
Gross enrnings —ew- $3,421,854 S§2,095,158 53,374,183
Operating expenses. .. - 1,734,701 1,850,201

1,078,834
$1,735,007 $1.805,200 1,0
$50,000

Not carnings. ... ... §1,687,1563 A7, 20
ﬂm:.lm. for P::\;’. Co.bds.  $60,000 360,000 §40,080
FIxed charges, Ineol, taxes -

& franchlse paymoents 1,004,043 1,015,834 041,940
SA70,073

Balance, surplusg. . . - £542:210 703,450 000,601

Prior toJuly 1909 dividends were at rate of 65 peranoum, In July
1000 quar, div. was Increased ta 27 * amonnt has been pald qoar,
sinee to and (nel, Jan, 1912, I'he ugial quar } dlvidend of 2% was pald
Jan, 161012, Stook Is $6,000,000.—Y, 00, p, 167,

United Reilways Company of 8t, Louis.
(RReport for Fiscal Year ending Dee. 31 1911.)
Pres, Robt. McCulloch, St. Louis, Deg, 31, said in subst.:

Tesults,—The surplug for the year, amounting to 81,228,616, was uged
In payment of new donstructlon, notes payable outstantding Deo, A1 1910
ta the oxtent of $1,005,000, and In redusing other outstanding obligations.

The total numher of revenue passeneers oartled was 248,240,706, of
wihileh 46.20%, used transters, making the total preseniers 348, 5 4.

Bonds,—0On Aug. 11011 21,800,000 87 boncds of the Lindel
hecatne due and were extended to Ang, L 1931 ab 4 4% per b
dueing the fixed eharges $7,500 per annum.

Injuries, @¢.—The nmount pald out for perional Infuries,
damages and otherexp. conneeted with plalm department (ne, 57

Adfustment of Accounis,—As the reserves sev ashile to provide for injurles
and damages, Insurance, depreciation and migeellunbous reserves hail se-
cuntlated to A sum o grestér than present needs reaulre, the directors
deelded Lo eredlt to profit and losg from Injurles snd demages reserve,
$500,000; from depreclation reserve, $H88.143, and front miscellaneois
reserves, 331,800; total, §1,120,047,

On the other hand, proft and logy hag been charged with 22,734,050 and
proporty and plant eredited with a like nmount, leaving the credlt to prop=
erty and plant. S101,000,000 Dée. 4101011,

Roadway, Track, &e~—The total mileage of track on Dee. A1 1011 was as
follows: CIty track, 34833 miles; county traclk, 112,74 miles: total, 461.07
miled, an inerease of 1,60 miles of track. There were rebuflt 28,73 ufles
and resurfaced 240 wmilleg of traek; 19 miles of I rall brack on thiegounty
lines werae re-tled and re-ballnsted.

Agyregale Reconstruction, Renewal und Exfen. of Track (n City and Co. (miles)
1004, 1005, 1006, 1007 1908, 16089, 1910, 1611, T'ot. 8 .Yrs.
21.00 B.00. 20,18 21.65 32,09 39,08 B4 d2.00 23224

The physteal condlitlon of the track has thus been constantly improved.

The work of rebullding the gtorage battery at Locust St, sub-statlon was
completed aml one new &, 0i0-l.w, rotary conyerter Instaliod; one 1,000, w.
rotary converter was remaved to Delrmne sub-statlon and another to Spring
Ave. sub-station; 128,000 ft. of cable wore pireliased sad instalted to glyean
additional nndergroond high-tession feeder between the power plants, n
new portable sub-statlon of 600-Je.w. capacity was bullt,

During 1011 the company requived and provided o total capacity of
63,000 hip. for the operation of the romd.

Halling Stoek ——In addition to the regular repate aod malntenancs work,
the foltowlng work was done; 25 new sitecl fire-proof cars of modern design
were Dulles 381 ears were overhauled and partially vebullt, the platforms of
142 of sild ears were equipped for fare boxes: 1 new electrle switehing
locomotive was bullt; 2 cars for the new portable sub-station were bulle:
1,431 cars passed through the repale shops for repalts or palntlng.

RESULTS FOR CALENDAR YEAR,
1011, 1010, 1000, 1908,
Total rev, pass, earrled 238,240,705 230,601,532 221,448,845 211,450,570
Translers and passes .. 110,203,228 104,004,281 104,601,771 90,120,708
3

10,683,160
1,707,400

3,860,700
2,748,310
65,428
(5)840,160

00,540

property
208

3
11,111,431
7,020,178

4,083,253
2,748,810

59372

(H) 840,160

Total Income. . ...zl 1.008,883 =11,580,811

Oper. exp. And taxed*_ _ 7,000,062 7,006,102
Total net Ineome. ... 3,008,821 2,674,730
Deductions—

Interest on Londs, . . . a2,715,031 42,720,726
Miscellnneous intorest . 24,370 67,017
Divs. on pref, stook. . _. (25400680

Total deduetions .o 2,740,306 3,203,024 3,607,042  3,047.808
Surplus V1,228,515 4710415 485,011 207,808

* Tncludes depreciation, $1,101,416 n 1811, $1,103 777 In 1010, 600,761
In 1009 and $b37.856 0 1008, and nlso taxes, which i 1911 aggregntod
3052.702: In 1010, $6565,031; In 1000, 5772,080, nid In 1008, $032,104,

@ The 1911 and 1010 Ngures do not Inelude pmounts pald on bonds aod
stoek held In the l'l.'l.'n-‘ilil?'.

& This lneludes Incoro from securltles awned, Interest on deposlts, %,
amounting In 1011 to 544,730, arainst $43,0687 1n 1010,

¥ Surplus bsed (o payment of new constiuetion, $1,005,000 of the notes
pﬂ]w\hlc gutstauding Dee. $1 19010, amd In reduclng other outstanding
obligations,

GENERAL BALANCE SHERT DEC. 31,
1911 161k 10190,
Awself— § 9
Property LT 000,000
Stogks & bonds
nt markot vil,
Materinl & sup.
Ol o hasvia Vil 1
Crali for eanpons LE Rk
Notea reeelvable)l 102436
Gpen neconnta, | 1
Insurpnes, %o,
prapadd
Migeellnneous .

Lanoliiien—
Peal, shinres bsa. 16,355,200
+ &l B 2018800

\

1411,
8 8
100,024, 080
ATB. 700 4 0,000
451, 71H)
G70,003
TG
a0l

118,640

AT 01
24,8587

A 10000
104,000
198,451

1040018

Depree. msotve. 100,000

Ind s & (. fand 200, KD

Lasurnneds 15 aad.617

Misg, resnrves. .

Mine, seeounta

Profit & lods sir,

Tolal

08,564,000
1,106,006
dB0.0710
1,041,100
238,065
F00,000)
200,630
6,440
213,370
T4 THH
102,004,204 105,655,074
aAfter adding $115.400 for naw eonatruerion dartaie yigr snd dediteting 82,754,
00 for adjustmenta dorlng Vear and 85,121 tolscellaneans srodita, :
e Ineludes tuxed, BLLZI08 flindey oredite, 874,632, b, ‘

2 After mahing adjustiaenta for the year, viz,, debity, 82,734,000, and oredity;
$1,025,001—ace. (oxt abiGVe =Y. I, v, 363,

Lake Shore Electric Ry,
(Report for Fiscal Year ending Dee. 31 1911.)

President 1. W, Moore, Cleveland, O., says (see map on
page 86 of “Llectric Railway Section”):

Improgements, &e.~About 24 mies of feeder was strung hetweon
Bogart's and Unlon Qorners and lmcklaml oo overhead systen were Lullg
from Gibsonburg to the plant of the Nat. Mortar & Supply (., 2,000 ft.
Tirh-tenston lne was extended north of Woodville to the plant of the Wood-

villa Lima & Coment Co. and transformers, &e.; were instalied for the phr-
pose of furnishiong sald company with power,

i Boor.

WIIT0
2201041

102,064,204 105

Three wooden bridges were replaced with steel bridges.
stalled at Fremont Lo conneetlon with the Fostorla & Fremont Ry
over was Installed on West Brle Ave,, Loraln.

A “Y' was In-
A cross-
About 3,500 ft. of track in

Lorain was rebullt with steel ties In advance of paving, wned 300 ¢, of new

track was Iald on West Maln St,, Norwallk,
was bullt near Lake Siding to protect right-of-way at that polnt.
miles of stane ballast was dlstributed,

A breakwater 200 ft, long
Five

One 100-lc.w; turbine exclier set

was Installed In the Beach Park power statlon, one 400-k.w. rotary in

lm?'us substation,
radial M, O, B,
Five open cam were purchased for
c-.qnlpf,ml with standard motor trie
the Cleveland-Limn gerylce,

All ears used in [Imited serviee were equipped swith
couplerd, also electrical couplers for Uso in traln servioe.
3 In Handusky Olty and two new ears,
A and four 100 b.p. motors, for uso in

Sandusky Fremaonl & Southern Ry —High-tenslon Ilnes were oxtended
fram tie maln line at Castalin to the Wagner Stone Co.'s quarry for the

purpese of turnishing
Castalla to thie Kelle
Transtormers, swiie

IDWEr,

High-tension lines were also extondod at
Plaster Co,’'s plant for the purpose of furnishing power.
165 pnd meters were [nstalled at the plant of the Kelley

Plaster Co. In conneetion with the farmishing of power to that company.
Lorain Street RE—Through service was cstablshed between Cloveland

and: Detrolt, o distanes of 176 mile
sehedule,  Through gervice hetw
established Aug. 2|

The business so

on June 18, on o two-hour Hmited
Cloveland and Lima, 160 wiles, was
obtalned has lncreased in a fatls-

factory manner and we antieipnte an? Increased growth In this long-ilstance
buslness, thereby adding mateclally to our earnings in the future,

COMPARATIVE STATE-"B.\’T'? OF GROSS EARNINGS OF LAKE EHORE

CFrosy Euritk. Inerea,
A e £400,051 $107
41,15 S 16,454 15
004, -, 3
W0s-_ -
[ 11,47

¥ Dogreaso.

(] 128.3%
§60,720 12,45

HIC RY.

PROFPER.

LARE SHORE BLECTRIC RY . —YEAR ENDING DEC. 41,

O peraclons—
Passungtm cartod
Fme. por. icssengor 16,508,
Number pnr miles. . 3270008 3,260,073
Ciroms Ine [+ car milg f.

UL CATIA, PLoear malle

1610,
5,151

{31 &1'..'|'-:|: h\
| L dnel, mitk 2
Rents, power, &o. .. 1

Giross lacome __ 100U B30 Uh2 044

* Yor thia
ot ind aqiard
that of
pamphlel reporta, hiving o

.|
¢

| Odher Incorme -
1o e 48 i . J

Oper: expy and taxes
P.o. gper. 1o indome.

457,100 448,215
25,000 25,000

Net earnlngs .

Fotal Incomp. .- ..

Dedwit—TIntereat -
Dlve.on lotpl stk

: A20.360
OO [3)50,004)

Balance, furplus_ . 102 8130 122,855
It mads in Oct. 1910 and

it 4 nol, #0 {reated In vhe
Ainst proftt and logs,

BALANCE SHEERYT DE(C, 31,
1911. 1910, 1011, 1010,

2 Liniitles— 3 &
X { UCommon stvek o . A 5000000 500,000
of, st o1 PEPRL Lst pret. stoek ... 1,000,0001 3,000,000
Securitied In t 5 3 4 712t pref. dtoek _ 2 D00 T |
Blnk. i, T.F . & [ Al Bonds oL 6,215,000
LHdg (oo, eos. Gnd Blliy  pasnble - 150,000

individuats ... Actdinty paynhle. 119,244
Mntorinl & supplies Int. neer, not due. AG,070
Migeel: doeointa:- Titzoa suver. not due 15,260
Propald insurance . Inj. & dam, Mod. 1,181
2.1 S S Miscel, meanunts. . 2,513
Surplus poeount _. 525,105

2 y
13070330 13,00
8.

0,255,000
125,000
134,471

10,570
4,400
84,548 3495

455,000
14,507,980

1_1,5073;5

LORAIN STREET

Kapenges and
VL

Totar .. oo 11,575,289 18,607,080] Total_—..... 14,675,280

Nt
Eitrmings.
|

(Frmiad
Thcime.

Triteraxt

Calembar
¥ Pafid.
M)

Balanes,
Sur.or Def,
mir.§15, 807
sur. 14,295

(E. I.) du Pont de Nemours Powder Oo,
(Preliminary Report for Fiscal Year ending Dec. 31 1911.)
COMPARATIVE STATEMENT OF EARNINGS YEAR END. DEC, a1.

1811, 1010, 1009,

Gross recelpls. oo _._____ 814,380,560 $33,240,701 330,805,910
Not carns. (after all oxp, noldent to

operations, incl, ordioary and ex-

traordionary repairs, malntenanoe of

plants, accldents, depreclation, &e.) $6,544,700
Non-opératiye ltoms resulting from

sale of real estate, seours. and other

transsctions not due to ourr, oper.
Accrued Int, on bonds to date, ... .
Acorited divs. on pref, stoek to date._

§0,270,0156 '§$5,084,159

7r. 30,421
762,553
776,008

Total deduetlons from et enrnings $1,400,003
Balonee for divs. on eommon stock- . $5,045,514
Common stook, as per balahee t-820 426,048
Percentage earned on common stook . 17.15%%
Nev earning dnl annual Ingome oy

.brn:.:l [nvestment of
~—V, 03, p. 1388,

Chicago Pneumatic Taol Oo. of New Jersey.
(Report for Fiscal Year ending Dec. 31 1911.)

Pres. W. O, Duntley, Chicago, Feb. 1 1912, wrate:

Results —The Anpnolal condltion of the company 15 on a very substantial
basly,  The net exrnings for the gear 1011, Nowever, wece constderably
belaw thoge far 1010, the most prosperous 1 the history of the company,
malnly due to the fact that business conditions generally were nrost un-
tavorable, and the marked for the produots of the company unusually, re-
ftrleted,  Particulnrly noticeable was the falling off 1o’ thy siales of Spare
Jurth, owing to above conditlons, whilch malerially affected the earnings.
he gnles of new tools, however, during the past year almost equated those
of 1010, ehilefdy attributable to the fact that the eom s.'mi' secured about
4,000 new customers In 1911,  The total net sarnings for tiie Iast ten years
amiount to $4,254,500, Tt will, therefore; be seen that the net earnings
for 1011 are close to (he average, A total disburserent of $2,010,111 In
dividends Ins been made slpce thie organtzation of the company, At the
present time all the plants are belng opurated to thelr eapacity,

Improrements, &e,—Thy addition to the bulldings of the Detroit plant
had' been completed, and a three-story addition to the main bullding ot
the Cleveland plant 1s under construction,  Other subistantial improvements
havy been effeeted at the varlous plante and thelr physical condition boas
been kept ot 148 usual high standard,

Faoreign Business.—The forelgn subsldlary companles are expanding thele
business steadily, and thelr entulngs bave been materfally Inereased over
former years.

Ratliway and Commerctal Mofor Cars,—Ently last year the husiness of tha
"Rocktord rallway section and lnspoction gasollne motor ¢ars,”™ whioh has
previously been suosessiully explolted, was purchascd outtight, and |8 be-
ng lli\nll?@d profitably in connection with the company’s rallroad depart-
ment selltng onganization.  The light motor toielk for commerclal use (the
“Little Giant'* vommercial automoblic), referred to In the annusl report
for 1810, bas been practically doveloped and 1s one of the best of {ts class,
It I8 expected that the eamings from this braneh of the business will be
very remunerative.

T8 485
730,377
68N, 318

£1.501,180
54,708 835
820,426,048
10,2195

251,718
803,360
600,024

£1,815,000
§4,100,150
$28.078,065
11.855%

B.00%

T.86% 7935
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Von. LEXXXN1IV,

fin an Ulustrated efreulac secompanyiog the report, President Duntley
fays: 'Our wallway motor vars have been adopted by practleally all the
larige raliway systems o this eountry, and we have every reason fo expect
a large businéss Wherein durlng the cirrent year, displaciog the old ha
ump caAr which has hedn [n use 8o many years.  Some of Our [argest ¢
oniers are: Oh. MIL & St Paul, 445; Ui Great Western, 140; Oh, 56, P, AL
& Omaha, 20; Ch, Burl. & Qulney, 40; Oh, & N. W., 10; Northetn Pacliie,
20; Unlon Pacite, 20; 0, R, F & P »Lake Shore & Mich. Sou., 20; Mis-
eourl Paeifp, 30; 5t, L. & San Fran,, Transcontinental By (Oanadai, 20,
Qe eommerelal mator truels, the "Little Glant, "' [s becoming well known
fo the frade.  We have sold several hundred of them and nee now in ahape
to manufacture them Lo quantities to supply the demanid.
We are constantly lmproyving our pnewmatle tools, rock ellls and com-
pressors, and have to-day the finest line of popeumatio cquipment manufae-
tured, Our plectriceal tools have bepome one of our most profitable lines
and aro In a class by themselves,
RESULTS FOR CALENDAR YIIARS.
1810, 1009,
$1,054.800 5508,028
S110,735 5118,130
257,051
" 30,000 0,000
104,788 183,140 140,168
S0, 018

Total deduotions_. ... $017,730 3617834
Undivided profits__.__.  $154,788 $4006,075 5250,610
BALANCE SHERT O DEC, 3.
1Ly, 1010
Asscty— 1 $
Heal eainte, plint,
pat’ts,zood-wiil,
dea, logy res'ves.
Htook nther so's,
&e, (costy ..... 1,121,670
Treasiry bonds___ 200,000
Treasury stosk. .. #7000
02,185

1008,
Net profita e by
w118,050
Dividends, 4%. ..
Sinking fund
Depreciation, &e..

50,000 50,000

1911,
Liahiiitlen— 3 s
tapleal skix. lssued 6, 0,485, 800
2,500,000
Ianteret on bonds]
DIy, pay. Jan. 25) 122,384
Aro'ts, &e., payn-

L PRy 106,740 LI9 717
b, e 4,002 12,405
Staking fund. . 682 100 100, 7
Burplus . 1,063,057

B,078,288 0,022,185
1LAZL6T0
200,000 }
37,000 0
241,66 (100,757
1,600,140
les resorves 1,143,211
Hinking fund 282,900
Inventordes ... 1,405,138

11,080,508

3
1,104,835
11,350,350

1135000

Total . _ll;t';ﬂ[]..-';‘.l!i

— V., 03, 1, 793
American Can Co,, New York.
(Report for Fiscal Year ending Dec. 31 1911.)
President W. 'T. Graham says in substance:

Tiesults,—Your company did not sulfer from the unfavorable conditions
which have been reported by many indastris] coneerns over the year 1911,
1ta produgta are used In connection with supplles of dally consumption, and
Are not so subjoet to retricted demaud in years of depression a5 are articles
Of mere convenlents.

For the Lmprovenient, ad compared with other years, some prineipal
eatiaes may be referred tod (@) The lessening prejudlee agalnst eanned foodls,
lirgely due to the confidency Inspleed by the Pure Food Cotmmisslon and
the revognition of theldeood and healthful quality; (b} the low price at which
they are sold, sales of so-called packers eans h 1 materially Inereased;
(¢) The Inoluston for the rst time of the business of tiie Sanltary Can
thie “sanitary’ can having contributed o conslderable part of the (neréage;
() The deveélopment of high-grade paper and fibre contialters, which, while
meetlng many requirements, were gold [or lower pri than metal got-
talners, and pronght gulte an amount of unew business.

Your management has attempted to hold Ity proportion of natural 1n-
prefse [n the lines In whleh 16 ing been engaged, and by every proper mesns
to extend [ts business. 1t has, therefore, spent and Is spending o part of
your earnlngs In the fnstallation of the most efficlent equipmeny obtalnable.

New Plants,—During the year new capacious and modern factorles have
been bullt ot Pulladelplila and Toledo, replacing old or Inadequate ones,
and gubstantial additions dave been bullt to a number of those operated 4t
other polnts, Among Improvements now betag consldered are two new
factorfes on the Paclle Coast to manufacture loeally the goods that have
been shlpped from Bastern factories sinee the earthguake aml fire of 1906;
Jone ot Chleago to replace a leased i:ro;mr;y; an additional warelionse at
g{uw (l)rllmm: and re-arcangement of the Amerlean Stopper Co,, Brooklyn,

raneh.

Finanetal,—Thls construstion of new and extenslon and Improvements of
old factories and the lnereased working capltal en;,mgt\:d In their operstlion
requires the use of o large amount of money. Although the statement
herewlth submitted shows a cash balpnee In excess of current oblizations,
attentlon 12 eallod to the fact that our statements of Dee, $1 diseloge condl=
tlons between active seagons, when Inventorles are lowest, aceammaodations
to customers least necded and the capital In nse comparstively small.  In
July and August last the company was o borrower [rom the banks of lurge
sums of money, a8 it will De again durlng actlve huslness seasons,

Moreaver, the conpapy, In order to hold Its moderste proportion of
buslaoess In the great vaclety of products manufaetured, It mnust have ready
means for the improvement of faellitles In ocoupled and extension [n new
fields where busipess Justllies, A further conslideration 1s the posaibility
of conditions arlsing which may make It imperatlve for your company to
provide, wholly or In part, Its own source of :illprly for lts {)i’lnvlpal material,

In the accompanying statement of assets all items subjeet to Annual or
pertodicnl valuation have Leen (alen at cost whien that wis below present
value, and at present value when that was below cost.  All questionalie
accoints have been charged off and contingent labllittes treated as actual
losses, and the statement of cartings mude up on this basty,

Ontlank,—1t 14 toa early at the date of this report to estimate the prospects
for 1912 business, One {wom{sluq condition, howover, Is that packers of
canned foods have generally disposed of thelr old stocks and are encodraged
to Operaté In the coming scason 85 nearly to the capaclty of thelr cannoeries
1§ crops of frults and vegetables may permit.

RESULTS FOR CALENDAR YEARS.
1011, 1010, 1009,
EMnings c-eeenancman--$5,410,330 $3,456,637 §3,201,677

Leduet— .
Deopreciation - ....-.....52.500,000 S033,564 $545,620
Preferred dividends (3%) 2,061,666 2,061,665 2,061,605
Balance, surplus. .. ... 3854,674 £701,308 S604,484
HALANCE SHEET DECEMEBER 31.
1611, 160,
Assely— 3 5
Flants, roal eatate,
patents, &o.... 71,225,481 73,100,048
Now construction. 8,007,618 7,654,450
Other [nv. ltews, . 317,298 856,200
Gl o oo 3,539,000 7| Contingent funds.
Accta, & bills reo. 3,315,204 3,62 Surplis
Mdsa, (nventory_. 5,785,218 5,084,020

-.02,110,750 01,704,015

1008,
S3.111,808

$644,500
1011, iR,

Liabilittey— 3 3
Cotntnon gtook. o4
Preforred stook. (233,300
Wbtk 007
615,410
1,072,012
0,780,588

Towd «.....__, 93,110,750 1,703,013

American Sewer Pipe Oo.

(Balance Sheet Dee, 31 1911.)
BALANGR SHERT DECEMBER 31,
i 1011, 1910,
Agsety— 2 $ Liabilitles—
Cont prop.lesa dupr. 8,752,483 8,724,750 | Capltal stoek [ued 7,000,000 7,000,000
aah 13,6108 | Bonds rnu.:atundluz..l.ﬂgiilm,un 1,318,000
3,741

. 1010

Acots. & DI pay e,

371,325 Waged acerued. .. .. 15,8 40,740
Muterinls & supplles_ 096,285 28,139 | Iny. & toxes averded 30,082 35,460
1Jef. chargrs Lo oper_ 3,470 CRTR ST 1 R L L1013 132107

--0,000.040°9,920,205] Total 0,960,640 £,920,205
B During 1011 252,500 bonds weee redeemed by the sinking fund and caneelod,
making n togal pf $510,000 canceled to Deg, 31 1001, On the date [ost nomed thaes
sere el In the treasary or deposited ag collateral 1o bllis qu‘abln_- $477,400 bongds,
Dividends of 75 yearly wors pild from July 1904 to July 1907 and 159 Oct. 1907
and sgalin Jan, 1908: none sinee.—WV, 02, p, B74.

Adots. & billa roeetv- 412,750

ablo Uloss raserve) - 357,214

American Writing Paper Oo.
(Leeport for Fiscal Year eiding Dec. 31 1911.)

EABRNINGS, EXPRNSES, CHARGES, &0,
l\);l. 1010, 1009,

]
1,400,006 Lia17,242 1,540,400
125,430 127,002 132,645

1,625,6 1,603,004
Aa0,000 AL0,000
312,208 262,213
120,000 100,000

(2)240, 504 Wy 124, 690

1,320,812
2

1,511,722
BUrld, oy surdas, 24

Net, earnings . .
Interest, &0 -.--

Toddd, 8001
BA0,000
260,547
100,000

(2)240,010

L AGD ATT
def2d, 043

Interest on bonds. .. -
Expenses, Inel. malnt'oe,
Sinling funi

Dividends (see below)

270,280
1(1{).{1!)0

Halanoe

* Two divs, of 1%, cach were declared payable April 1 and Oet.t 1007,
angd, while not pald ¢l June 1908, after o favorable court declsion they wers
deducted by us from 1007 Ngures,

1912, 1912, 1l

Asseli— Lintifitles— 5

Plant & real est 10,080,441 1f 51 Proferied stook.

Gond-will, &e._ . 18,010,160 mrion #toek
T2 75

764

12,600,000 12,500,000
-~ 800,000 300, OO0

17,000,000 17,000,000
ay 1

Acels, & notgs ree, 1
Company bonds _ 1
Miscell, stocky

Supp: & materfals.
Sinklog fund .. ...

Ko fund resérve 15047800 131
el reserve ... 1,287,411
. 7BLDG0

954,472
2001607
1,504,730

Total D25, 3 ’ —r L

—V. 82, p, 4

768,210

331 42,425,550

International Paper Co., New York.
(Report for Siz Months ending Dee. 31 1811.)
Owing to the change of fiseal year, which now ends Dec, 31
instead of June 30, as formerly, a statement lins heen issued
covering the six months ending Dee. 31 last, signed by Pres.
and Treas, A. N. Burhank, showing:
EARNINGS, EXPENSES AND CHARGES,
0 Mos, endd, ——— Ypars un.-.'.f:ﬁ June 30,

% fee, 31 3 1011 1810, 1000,
Gross Inoome. _ 911,237, $25,005, 740 S10,450,030 $18,238 477

Cost of raw materlals,
manufacturing, &c. .. 820,208,340 $17,278.200 516,400,870
Taxes, Insur, and nt.. . G4 1.216,38% 1,168,710 1,183,006
Not earnings. ... ... $1.032,041 81,071,016 $1,017,065  '$608,102
Depree. of mill plants. = 484,700 g’ -e=

017 5808, 102
(2) 448,134

$140,088
7,381,083

$7,631,05L

81,017,065
taji48 134

 5608,081
7,601,001

28,000,082

$1,180,250

Balsnoe ... 81082041
(21448.134

Diva. on pref, stock-___ (1)224,007

$807,074

$708,182
8508104 4.009.982

39,640,078 88,838,104
BALANCE SHEET,
Des, 3111, fune 3011,
546,120,408 §40, 110,410
3,430,600 50

0,088,078
41180

Surplus for year
Previoussarplus .

Surplus June a0, ...

June 80 110,
$406,741,424
4,632,814
0,504,511
5,107

Assets—
MUl plants Al water powers. -
Woodlands. - ___ B =
Securltles of sundry corporationy
Sinking fund. - S
L] D
Furnlture and AxXtures. o .- oo - -
Oaslys s e e A e
Avcounts and notes recelvable. . i
Inventories of merehandise on hand. 6,274,188
Interest and discount adjostments. - 00,807
Diie from subsidiary comipaules..--. 1,000,853 1,887,005

- 571,040,098 §71,3656,071
_.517,442,800 $517.442 800

22.400,700 22,400,700
16,478,000 16,482,000
616,72

qe 473,780
4,085,000 6,300,000
264,165

i

B

200,044 3

e . a

112,033 1
9,040,078

S TR

11,005

708,412

4,930,077
5,320,628
A5, 085
1,720,644

$70,148,010

$17 442,800
22,406,700
16,012,000
17,024
01,200

Tota
TLAabtiitios—
Common stook .
Proferred stock
Bonds AP

Accounts payatile

Nates ylmy:lhh.-_ ™ "k T o
Acer'dint., taxes&water rents, not due
Due to mibsikdiary vom panics -
Dividend pavable. - o e
Surplus

LH
§71,5606,071 $70,140,010

Total
—V. 03, p, 1282,

The Laclede Gas Light Co., St. Louis, Mo.
(Report for Fiscal Year ending Dec. 31 1911.)

President W, IK. Bixby says in substance:

Reévente,—There wasg a decrease In gross earnings of 3,59, due 1o A
voliuntary reduction b the price chatged for gas, partly offset by a couslder-
able Inoresse In electrio gross revante, due to greator sules, ’f{l\u decreasie
shown In gross reveoue, howeyer, was more Lhan overeome by reduced
operaving expenses, distriputed over thoe gas and plectole departoents.

The reduced yas opecsting expense was due partly to the operation of
new conl gas and water gas manufacturlog apparatus at Statlon "AL'" to
lower prices pald for raw materials and inereased revenue from the sale
of restduale,  Electrle operating expense was materinlly reduced In the lnat
three months of 1011, due to the operatlon of the now electric plant.

In addition to necessary repals, tho s of $2561,4856 (nn_ Inercase of
334,252) was deducted from net ineome atul placed to the oredit of depre-
clation reserve.

The net enrnlies for common stock dlvidends Inereased §1,459, or 0.2,
o grotifving result o view of the dectease in the price of gas,

Constriction —The company inyvested during  the year approximately
51,200,000 in new additfons amd Improvements to Its plant, notably (i
Completlons at Statlon A, of thenew coal-gnd and water-gas plants, en-
lurgement of steam plant and addition of two 225 1, p, bollers, ehaln grates,
&o.: (b) New holder of nereased copacity In place of No, 6 gas holder, dis-
mantled: (0 New 5,000,000 eu. fU, gas holder and uurmlalxu; plant (cost
aboul $350,000), forining pact of high-pressure distributlon system;  (d)
Not loerease of 17,66 miles of gag main and 2,544 gas sorvices (lnoreased
numlier of customers, 6,1601; (e} Completion of clectrie plant during fall
of 1041.: ) Construetion work on new General Offles Bullding at 11th
and Olive streets, started during the fall of 1911,

The price of gas for all purposes having been fixed at 80c. net per 1,000
e, £t for the fipst 10,000 ¢u. ft. sold I aoy one nionth and 00¢, net for
all In excess theveof sold through the same moter, your directors declded
on the adoptlon of A ole-muoter SYStem; Lo pover he cost for the yedr,
approxlmately $2560,000 was credited to construption decount, L I8
)lhll!l(’l’l to complete this worl durlng 1012, The constricilon Account was
urthor eredited with the cost.of old No. 6 Hiolder, dismantled, and with the
abandonment of okl malus, meters, &e;  Tho cost value of the foregoing
was changed off to depreclation reserve account,

The et Inerease (n the construction aceount was approsimately 600,000,
anid represents the net cost of addltions and Improvements during the year,

Stock, &c.—In order to retire $1,000,000 certificates of Indebtedness due
Feb, 1 1911, your divestors on Jan 24 1011 offered for sale to stoekholders
10,000 sharés of cammon drock at-n price of S110 per share., At the samo
tine 1t was sonouneed that §1,200,0000ub of thie surplus aecount would be
appropriated to the payment of 12,000 shares of new common stoel of $100
eacli, and that Bald shares wounld e dlstribuied to shareholiders of record
March 27 1011, pro ruts, a8 o stock dividend,  [Compare V, 02, p. 206; A8
to sale of bonds, see V. 03, D, TI05.] ool SR S fe Gt Le g e f o e )
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New Ganeral Office Bullding.—The site for the now bullding Is located In
thie central buslness portion of the city and s most destrable, The Iot
fronts 98 16, an Ollve St, by a depth of (07 £, to an alley on 11th St The
old bulldings on the slte have been renoved and the erectlon of & modern
10=-story fireproof office-bullding commenced, The mml.,my contempliles
tho pocupancy of fve Moors and the hasement of the bullding, The other
Ive Moors will be let to tennnts,
INCOME ACCOUNT FOR YEAR ENDING
1011,
- . 54,342,030
. 2 125,043
a51,48%

DEC, 31,

Grogs enrnlngs LL
Oper, exp., Inel, meint; nocd taxos. <
Deprectation .

S1L.B85,018 31,075,027

Net carnings 81.741:607
Deduyct—

IHRENEt e oo

Proterred dividoads,

Common divldands

SO8T.477
Lo 125,000
<M (TH)T10,500%0 34

.. 51822077 $1.075.927
TSR T $200,100

f §1,004,003
135,000 125,000
652,600 *{06) 510,000

$1,830,003

Tatal deductions
$102,4108

Balanco, surplus. - - ____

* Supplied by *'Chranicle,' belng the smounts pald durlng the calendar
years named But not'siown In the pamphles report.  This ineludes in 1011
four guarterly dividends of 1 & 9% cach, pald oo the 8,500,000 stock out-
standing during the o year anil thece quarterly dividends ot the same
rate on the $2,200,000 additional stocle Huin:ﬂ:rllu:z for andd pald as stock
dividend early tn 1918,

VONLDENSED BALANGE SHERT DECEMBER 31,

101 L, (RITIE ’ SIS
& FAabitit en (Can )y - 5
Rer &ext, M. 34 1,000,000
Cortifs. of indeby
NS & Heots, poy
e | LTt e BcOTLRN

Tornl pascta__ _ 34,087,165 53.866,470] Rewtpyes . _

Liabititie— 1o Silndiv.d.
Conimon #t 10,700,000 8,500,600 | Strplus .
I*reforted stook. 2,000,000 2,600,000
Firat mortgage Ge.10.000,000 10,000,000
—V. 04, p- 212,

110,
Agatts— 3
Plant, atores, & i, 182,000

1,000,000
604,002
261,470
475,187

1,342,011
1,057,165 33,860,470

3
3,700,424 32 302, 180
00,512 125,775
1,180,287  1,378:515

Cash
BIlly & aceta.rte

Total abiicles,

Diamond Match Go.
(Report for Fiscal ¥ear ending Dec. 31 1911.)

Below we give comparative intome accounts and balance
gheets for four years. Further data to be made public at
the meeting on Veb. 15 will be given another week,

INCOME ACCOUNT.
1011, 1010, 1009, 1008,
Net profits nfter doduot-

ing regerve for doulis

ful atouunts, &e, ... $2,400,144
Depredintlon; repiles and

replacements T

82,221,608
471,185

$2,106,877 52,270,011

G832 A01 477,005 385,187

1,710,782 £1,804,724
47,8685

81,767,647

$160,000
150,000 e
E80,000(10) 1600,000

Balines of profits. . $2,024,013 51,850,482
Profit from nale of Bryant
& May pref, stook_ . e

31,804,72
$50.518
20,000

Total net earntogs. . 52,024,018
Reconsiruotion oligd. off z
Approp. for gen, reserve]l  §150,000
Duopreclation reserve. . .

(825 JUB0, 000

31,850,482
$100,000

|
Dividends (BIOE0,000 (831,

S187,047 $214,870
677,040 463,004
0 - §1,520,082 $800,587 _-an?'.r,lw}
Patents, rights, teade-
marks, &, veitton offt 1,000,000 1,000,000 S i 2e
S520,082 SRGA, DAY $877.040
BALANCE SHEET DEC,
1911, 1010,
33,618,300 $0,0510,183
4,820,420 41,427

5,000,000
130,706

$014,013

surplus . :
808,060

Previous su
51,600,000

Surplus Dea, a1.-

Agsels — 100w,
Plants & othor Invest's.

Ploe ands and ston page

Patents, trade-marks, &e.,
Do, eharges Lo operatlon
Matohes: - ____ . ___.

10908,
20,603,410
4,407,647
5,000,000
1,007,108
&, 278,085
1,069,481
w508
1,618,450

651,520 510,620
$21,877,744 $21,782,700
$16,000,000 $18,000,000
1,800,000
1,624,550

4,860,000
ecelvablo. = 81767

Atoty, revelv, losy rey've

Cagh tur goupeny

Cash

6,337
1LU2D, 07

a2, 108 687

16,000,000
404,100

1 0,000
1,878,500

cweaaa921.208,000

Capltal stook .. ..., $16,000,000
10-year 69 conv. debs. 2,000,000
Notesg pavable.- .- - .
Slerra purolinse. - == "1.07T.007
Int, coups. not presented 12,481
Accounts payable. .. - . J40.300
Illl-.&mu'»mml- pdan.), ?l'-?:;:
Taxes noorued (eut.).. G0, 113

¥ Selliaidl 1,183,662 23,470 H7,535

Reservea G
20082 006089 865,587
$21,258,000 $22,155,887 $21,877,749 821,782,70¢

payincrita duoe 1011 to 1021 to Bryant & May, Lul,, on Call-
Al to extra dividend of 1%, sew o subsequunt page.—

Ilinois Brick Co., Chicago.
(Reéport for Fiseal Year ending Dee. 31 1011,)

Pres. Willinm Bchlake, Chicago, Feb, 5, wrote in brief:

Dividends —An examloatlon of the financial statement appended to
thils report showa that the mmlu‘:n for 1011 were i execay of 109 of the
outstanding capltol and a dlvidend of 6%, or oven 8% could have bedn pald
and: stitl su:numlmf transforreil to the surplus account, without mak-
fmyr ang provision for depreciation of bulidings and madhlnery, 1t was
deemed wise, however, st June to passy the dividend anid to adopt o polloy
of not again Yosumioe paymdnts unull gueh time as we feol eertaln that
dividends ean be malntalned with regulaeity.  Owing to the et that oir
carnings must always be made durlvg the simmer and Later months of each
year, 1618 tho eoneensus of oplitton of the pres
payment of dividends s resimed distrlbutions should be mpde somi-
annually Instead of quartorly.

Profiy,—The peroentage of profits on the husiness dong equaled that
of the provious year, Lul tho total of profits was conslierahly less.  The
ourtaliment may Lo charged to the general labor dirtcultits, whinh had o
marled effect on genaral hullding operations and Indlrectly, of course, upon
tho output of briok, Irefer to the jurlsdictional gt hetweén tiie plum bers
and gtoam-fttens, which preventod ithe completion of o lspge nuinbor of
bulldinga and had o diseournglog elfect upon: peérsona cantemplating new
worle, In addltion to that we had onr own troubles with the belokmalkery,
which ragultod In tho complete Ly lng-up of our plants foe the month of Mny
ant ong-hall of Jyune, and Iater we had trouble with our enelneors, which re-
dueod our output for several weoks more.  Theso difieal vl wee now, how-
evar, happlly settled for some thns (o comg. '

Malntenance aud ropales, sigregatiog 3100215, wag, n& customarlly,
charged to expanse, and therefore does oot appear In the statement heree
with submiteed.,

Planta,—The bullding and machlnery acconnt shows an lnerease over
previous years., due to the purchase of additlonal brick-making Prapertles
ani ponsldarable now coastruction worl,

2,000,000
1,040,004
745,032
140,545

63,110

007012

24T, 850
677,040

* Deferred
fornla purchase.
V. 03, p. 1728,

nt direotors that when tho.

Brick on Hand —The stock of briek on hand Des, 31 1010 wag B3,000,008;
on BDéo. 831 1811 It was 100,000,000, This large Increase will enable us to
effeot larger sales at the opening of the season, or, U the eonditlon of the
weither shall require it, to delay the aotual oporation ‘of making brick
nntll favorable westher sets in.

Lietdentts (%) Paid Since Janwary 1005.
190 B —

4]+ &8 Oct. Jan. Apr.
2 - 2

q 1 1 L} 3 2
BESULTS FOR CALEN DAR YEARS.
Nt fHcidends Diepreciaifen
Profiis. Paid. Hesérva,
-« 400,730 (£75) S&R/,000 Sl T RAT
- 074,704 (8% ) A40,.200 I81,009
174,110 (14 6 S

1905, 1006, 1007. Jan. Apr.
] 4 2

Calendar Bularice,
Surplus,
§04,808
47,405
114,118

BALANCE SHEET OF . DEC
Lo, ‘

MEER o1
1011 1910.

1011
5 5 ]
5,000,000 5,000,000

2 FLinbiiier
Iteal pstate . 1. 186817 1,040,825] Capital Btnek
Lildes. & machiogty_ 3,0 2 5740356 | Pagstolls
l__-nI-ullrld slock . i GANLDND |  wecounts not due
Caih 5 . 48000 | Bills payable .. ..
Accounts rmeolvable. 811,575 A04,070 | DiYldema Jan, 15. s
Bills recelvable_ . __ 48,432 } ]n.-r.n-rzmlun reserve. 4!
Bricks and nupplies_ 370,000 208 707 | Reserve for taxew, &e.

0, *,

Stork-subderipiion 1 i) 8urplue 272708

6,510,150 b,132.388|  Total 8,510,180 6,132,388
* After "ﬂmri‘fl'!ﬂf_;m 100 to reserye for taxes, properdy chargeable to oporations
08,

of 1011.—V. 83, p.

Atlantic Gulf & West Indies S8, Lines, New York City.
(Report for Fiscal Year ending Dec. 31 1811.)
The report contains no text, comprising merely:
DALANCE SHEET OF PARENT HOLDING COMPANY.
ARSpis— 1011, 1010 1000
Invest. In sthes. of sub. cos. & other
geou s, acquired Iy exeh. 1 ks, &
bonds of this co. (inel. seciirs. not
pladged under the mtge,, volued st
$060,800 In 19011, aralnst £326,040
I 1910 And 538,160 In 1008) . .. -$42,085,087 $42,950, 087 £42,088,088
Marino equlpment 1,250,000 1,250.000
Invest, In KIS, svks. & otl, Seours,
subsequently sequired, not pledged
it cost (val, at $78 1870 in 1911,
agalnst $704,221 in 1810 and $560,-
367 In 1900)

Not

Unexplred InSurance

Cash deposited to mee
Ing due on Jan, 1.

Coshdn bankes_ .- --

727,341
bon, 2706
3070

476,103

== 514,807,000 14,098,200 514,098,200
14,008,400 14,906,400 14,096,400
12,007,000 12,007,000 12047120

1,138,000 1,200,000 ... ...
837,000

15,270 310; 325,000
62,600
1,203,268 711,830

A
Bonds guaranteed. .
Notes p{?’nhirr.
Acerued interest on bontded dobt
eserve for depreciation
Surplus 1,328,478

Totul s rm e se e mn e =50 802,001 $45.801.003 $44,888 550

Note—There was also a contingent Hability of $2060,000 on & guarantesd
:mle of It;w. Carolina Terminal Co, of Charleston, S, 0., which has sinea
Jeen pald,

INCOME ACCOUNT YEAR ENDING DEC. 31,
1011, 1910, | 1HEL:
#4487 a7 81,122,006 | Marine |nsirance. E42,100
Int. on invost. 176,480 | Bundrey oxp,, &e_ 2.8

——— | Bepree, on manno
Total = ¥ SST,T04 | equipment
Pheiituiot— | Denree, ot Invest-
Int. on bonds.... 650,000 &'1::.ij.l'ﬂ(l|__ ments |
Intorest om bonds |
nEnmed & gpuar, 58,450
Intion ool trnntes .
Otherint, & thxea 6,104

1910
$18.407

Diva frony syty. eos.
; 2,451

12,5600
200,000

Total dedue'ns.$1,020,6870  3740,855
Surp. for yoear . 833208 $548,430
‘Tha foregolng fnoomy necount doss nol thike tnlly eonstdération the undivided sur-
plus enrmings of the subsidiary eompantes,  Tho | fritn ahd nnpledged assbty nt
market value, affer payment of all bond snd other Ing, secrued to Jan. 1 1912,
AMOUnL o S1O60.217. A consolldated bal. sheet of Lo sabsht; cod,, alao Insomo
nedat,, Wikl be il d t all stovkholders of retord it moon a8 the ActaLmts Tor the year
ean b elosed.  “Ihis will robably De about May I next.—y, 83, p. 1536.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELEOTRI0 ROADS.

Algoma Central & Hudson Bay Ry.,—Bonds,—The Lon=
don Stock Exchange has listed the sdditional £334,200 1st M.
08, making the total listed £1,608,800.—V. 04, p. 205.

Atlants Birmingham & Atlantic RR.—Offering of Under-
lying Fivat Mige, 58, 6 First Lien af 812,238 Per Male —Clark,
Dodge & Co,, New York, offered this week at 101 and int.
Aflantic & Birminghum Ry. Co. 15t M. 5% gold bonds dated
Jan, 1 1904 and due Jan. 1 1934, but ca fnhlc at 110%, and
int, on any interest date. Int. J. & J. at Old Colony Trust
Co., Boston, frustee. Par $1,000 (¢*), Authorized and
outstanding, $4,000,000, The bankers say:

A plosed first martgage llen (a) At 312,238 per mile on 334,20 nitles of
maln traelk, Including the lines from Brunswick to Montezums, 194.3 miles,
whieh 1a part of the maln lus to Blrninglam and Atlantas; Waycross to
Hessony, 20 m Thomasville to Fitzgerald, 80,6 miles, and Bushnel to
Alipaha River, 33,4 miles, (b)) On the extenslve toeemingly at HArunswick,
Ga., Including passenger ktatlon, frélght depot, belt lne, gwltehing yards
anil a lurge tract of land avallable for future development, () Steamship
teriningls ut Brunswiok with one-half mile of water frontage on Ogléthorge
Day, 89 acres of land, two plors of refnforeed conoreto plling, protected by
eroosoted plling, each 140 1, wide, with double track through the centre,
ono 708 [, Jong and the other i (L four warehbuses, each 54400 tt., with
an agiregnte of 02,800 sq. T, of Moor spaoce; electric power plant: dredged
8lip 1,800 [t long and A coallug pler 215 ft, loug, The 11, &i Goveornment
hisa spent large sums In harbor fmprovemenis at Bronswicic.

Although the campany has been o the hands of recelvers Einoe January
1000, the lutepest on thede bonds hns always been earned and promptly
pait.  All recedver's certificates have hoen made subject to the prior len
of these bonds, The propérties mortgaged have eoat over $10,000,000,
Digost of Statement by Recefver M. M. Atkinson, Atlanta, Ga., June 29 '11,

rﬁlmiv o Clack, Dodee & Co, and White, Weld & Co, on puarehose {n
them of §3,250,000 61 jolnt récelver's oortilicates of thdelbtediees, ex-
tended for oite year Troim July 1 1011, but siblect to call in discretion of
the Court at par and |nt, on or after Jan, 1 1012, V. 93, p.43: V.50 p.223}

The A, H, & A. RR. exiends from Atlanta aod from Birmliugham to
Brunswlok, Ga., on the Atlantie seaboard, with branches to Asland, Aln,,
Thomasyille and Wayeross, Ga., with-661.9 miles of maln traok and with
additlonil second tracikt and sidings, amonhting to 102,35 miles, ora total
of B2d .20 miles.  The company purehased the old Atlantle & Birmin rham
Ry. Irom Drunswick to Montezuina, with branches to Wayoross and Thom-

hitized for FRASER
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asville (total mileage 334.2), and extended the same to Atlanty and Bivia-
Ingham dccording to the highest modern standards.  Lald withy 80-10, steel
ralls, with maximum cucvature of 0 degrees and maximum grade of 19,

T modern equipment, purchased In the past few years, as aost over
34,600,000, Aliohas valuable terminal properctics In Atlanta and Bronswick,
Ga,, and Dirmingham, Ala,  Brunswiek has one of the bezt land-locied
harbors on the Atlantie seaboard, and the rallroad s In n strong position
for handing  business theey throngh the ownership of & belt rallvosit and
terminal propertles and a water terminal embracing over one-holf mile of
deep-water frontage aad about 100 acres of land, The G zin Toermingl
Co. owns about 200 aorea of land In Atlants that oost 51,
provements thercon over $1,000,000,  ‘The peaperty of the Alabama Torm
nal BRIt Co, In and about Blemingham conslists of about 250 asces, costing
S072,712, amd lmprovements thereon over $1 00,000, Inclulding 28 miles
of terminal ralleoad from the A, B, & A, BR, Co. at Reeder’s Gap to Birm-
Ingham, and to the coal and lron proper Mulgn,

These conl and Iron ju'upcnh-.':. owned by oly allled Interests, consist
of over 40,000 acres of the most valuable coal [Ends and 12,000 aeres of
Iron ore lands.  Tho coal ming at Mulga has modern egqulpment capable of
handling 2,500 tons per day, and the cosl ontoit 15 now more than 1,000
tons per day. This connectlon is valuable In that It makes the road In-
dependent as regarils Its coal supply, and an fralshing & lavge amount of
eominerelal conl tonnage.  [The Atlanta Birmingham & Atlantle Construo-
tlon Co,, which owns the stoek of the Brunswlek goal & fron Co,. the ownor
of these coal and Iron properties, Is undestood to have glven an nption an
the samo to the Woodward Iron Co,, nnd the title may be transterred to
that sompany at any time, See V. 94, p. 71. —Ed.]

These certilestes are, therefore: () Au absolute nrst lien on (1) 327.7
mlles of main track b 30,018 per mile; (2) the property of the Georgla
Terminal Co, In Atlanta and of the Alabatia Terminnl BRE. Co. inand about
Blrmlogtiam, costing up toJune 11911 aver 35, 183,000; and (0 a4 len, sibhe
leet to 54,000,000 Allantie & Lirmingham Hy, Co. 1st M, 8575 honds, ou
(1) 334.2 mliea of traok and (2) the tecminal properties U Brunswiol,
The mortgares to which these cortllicates are m v prior len gres S1d4,-
443,000 B, & A. 15t 33 $3,000,000 Ga. Term. it 54:82,415,000 Ala,
Term, RIY, Co. 18t 35, The rceelver’'s certificates are a llen, subject to the
equipment bouds, on equipment costing over §4,500,000 (ou Fob, 1 112
there were oy tstanding only S LE00,000 Bquipment bonds —Bd.) . Tho total
amount espended in cash up toaJuly L1011 on the propecty under those
certifleates wis over 326,000,000, not theluding tlie coat of the 334 miles
formerly belonging to the At & Birm, Ry, Co.

Euarnings.—Ses “Annual Reports'” above.—V. 03, p, 1323,

Atlantic Uoast Line BR.—FExtension.—The company has
arranged to build the proposed lines between Monticelly and
Perry, Fla., about 35 miles, and also from Oldtown, on the
Suwanee River, to Dunnellen, Fla., about 50 miles, to make
a shorb route from the west to Tampa, Fla.—V. 93, p. 1455,
1460, 1470,

Brooklyn Rapid Transit OCo.—New Direclor.—Henry
Fvans, Pres, of the Continental Insurance Co. of N. Y., has
been elected a director of the company and also of the Brook-
lyn Heights RR. Co., to suceesd Gov. Lugene N. Foss, of
Massachusetts, who resigned.—V. 94, p. 346,

Bucks Oounty (Pa.) Electric Co.—Alliance.—8ea Now Jer-
gey & Pennsylvania Traction Co. below.—V. 86, p. 5l.

Central Arktansas & Eastern RR.—Offering of Bonds Guar-
anteed by St. Louis Southwestern Ry.—The Guaranty Trust
Co., New York and London, and Rhoades & Co., New York
and Hartford, are offering at 98 and int., paying about
5.127; income, the unsold portion of an additional $350,000
1st M. 5%, zold bonds, guaranteed prin. and int., by en-
dorsement by the 8t. Louis Southwestern Ry, Co.

Total Guth., $3,000000; now out, locloding the S350,000, $1,085,000.,
Acirst len on the cut-off, Stuttgart to Little Rook, also on line Blce Junce-
tion to Hazen, Ack,, total, 45 miles,  For further dati seo V, 83, p. 104, 223,

Chicago & Alton RR.—New Officers.—Frank II. Davis,
artner of the late Edwin Hawley, has been elected Viee-
Yresident, to suceeed him in that position. James Steuart
MacKie succegeds Mr. Hawley as o director.—V. 93, p. 1527,

Ohicago City & OUonnecting Railways.—Syndicate Dis-
solves.—1The “Chicago Tribune states (Feb. 3) that the
syndieate swhich in 1010 underwrote $22,000,000 5% bonds
was dissolved Feb, 1, the unsold portion, about $19,360,000,
being distributed pro rata among the syndicate subscribers.
—V. 04, p. 349,

Chicago & North Western By.—FBonds All Sold.—Kuhmn,
Loeh & Co. have placed privately the issue of $15,000,000
Milwaukee Sparta & North Western Ry, Co. Lst M, 4s, due
March 1 1047, which was purchased last week and offered
ak 0434 and interest. For record, the advertisement de-
seribing this loan (elosed mortgage) is given on another page,
Digest of Statement h{ Pres. W. A, Gardner. Dated N Y., Feb, 8 1912,

'$!|n:a{1 bonds are To be puarantesd 85 to both prinelpal nod Intereat bf'
endorserent by the Chleago & North Western Ry . Co,, whioh company will
furthey promptly soqulre the ||:muurty of the Miwaukee Sparta & North
Western Hy. Cooamd assume the payment of the prineipal abd intecest of
sald Nrst mortgage bonds, thuy making therm the diceot obligatlon of the
Chle, & N. W. Ry. Co., ag well nga fleat mortgngoe on aboul 170 milés of
standacd-gange rallrond and valuable termlaal yoards wnd billdings on the
owtskivts of Miwaukee. The M. 8. & N, W. Ry, Co. formé a belt line
around tho outskicts of Milwaukee, Wis,, conuceting all of the lnes of the
Chicago & North Westorn centoring at Milwaukee, and extends to Spactit.
Wis., where it conneets with the Minnesats aud South Diakota maln [nes of
the company. At Wyeville (b connegts with the maln line of the Culearo
St Paul Minneapolls & Omaha Ry, o, and thoreby forms 4 diveet voute
to St. Paul, Minneapolls, Duluth and the West, frond Wisconsin and Iilnois.

The bonds will be dated Marein 1 1012 and wlll maturs Maroh 1 1947.
Interest payable M. & S, Par $1.,000 (o*&e*).  Frinelpal amil Intergst

ayable fo gold, without deduetlon for any taxes which the company may
@ required to pay or to rotalin.—V, 04, D, 350,8206. § 44

i Dallas (Tex.) Electric Corporation.—Noles Sold.—Stone]d&
Webster, Boston, N. Y. and Chicago, and the Old Colony
Trust Co., Boston, recently offered at 9534 and int., yielding
695, 51,000,000 5-year 5%, gold eoupon noles and fha issne
has been seven times oversubseribed, Dated Feb. 1 1912;
due Feb. 1 1917, but eallable as & whols .at 100 and acorued
int. on any int. date upon 30 days' notice. Par $500 and
$1,000 (c*). Int. I'. & A, at Amer. Tr. Co., Boston, trustee,

- Proceeds from the sale of these notes will provide funds for an extenslon
to the power statlon and the installation of 5,000 k. w, additlonal capaeity:
additional rolling stock; nnderground and overhead transmission lines; on
extension to the car buren, and other additlons and fmprovements made
necessary by an inereasing business,

Owns the securleies of local companles which do an elecirle r.-nllw:\{ Al
an eleotric lghting and Hnwur business [n Dallas, Tex,, serving a population
of approximately 05,000, Principal franchises explre In 1022,  Operates,
nnder Stone & ‘{'ﬂll!ll:t‘ managemoent, 19,7 miles of single and 19.1 miles of
double track, also 4 miles of uitltlllrm: total, 8L.0 miles of single track;: &7
cloged, 55 open, 14 seml-convertibla and 8 mijo. cars: total, 164 cara:

1001 amd [in-

central station capacity 5,800 1. w., Ineludbes twa 1,300 &, w, turbo-genera~
tors. Light and powaer aystem has over 13,700 connected customers .

Qapltalizatio Avuthorized,  Issued,
Ficst mey aoll. teast, 696G, due 1022 (Inel. 350,000

Beld In treagury amd $348,000 fo siaking fnd) .. 284,000,000 31,000,000
Coupon notes, diated Feb, 1 102 (this fssued .- ... 3,500,000 1,000,000
Stock (52,000,000 L5t pref, 67 cufm.; $2,000,000 2d

praf, 000 commoni we= 1,000,000 7,000,000

The compiny cover should I8 plac ny further lien orF  ¢noum-
branee upon 1ts prope It will secure thesd noted equally with the other
obligatinns to be sécur theroby.

Girass Edarnings for OQalendar Years,

L004... $755,317 LO0A, $1,023, 156 1008, ..51,160,0967 [1010,,.51,460,318
1805, D34, 707 [1007... La25,87a(1000,,. 1 a0 I2211011,., 1,633,401

LY,
ol

For Twelva Months ending Dee, 31 W11 and 1010,
1911 1 1011,

1910,
5273,182

Bl D10, |
Gross eams..51,632,200 31,100,319 [nt, & tazes. -
Not i nigs. 041,347 B8, 173 [Sin fund. 30,077 36,852
Balanee (agst. 30,000 Intarest on these r ] 2R3,143 209,130
Dividends fre being pald at 656 poraniuin on the 18t pref, stoek and at
prof. stool,

9% per annym/ on the 2d
Population of Dallas; In 1880 wis 10,368; 1800 was 38,007: 1000 was
42,638, 1010 was 02,104,  Estimated popuiation within a radlus of 100
milles, nearly 2,000,000,  Assessed valustlon of alty: $23,031,000 n 1000
Wholesale business: SLa0,000,000 in 1010; 307,

$205,126

$70,728,800 o Ld10, :
250,000 Lo 1004; gain, 939% (0 80X yoirs. —V, 03, p. 871

Denver & Rio Grands RR.—New Officors.

F. J. Shopard, formerly with the Nocthorn Pasiilo ani 'l"Ull‘ &
Santa Fo Ry., has been appolnted nsslatant to Pres, 3, F. Bush, B, L.
Brown, lately elected Viee-Pred,, has béen chpsen a dlrgetor Lo succeed
Howard Gould, who reslgned,—V, 04, p, 67,

Detroit United Ry.—Report.—For year ending Dee. 31:
FiLr— ' h.Ine, i) Bal., Sur
1011 % $173.4812 JO00 S1, 103,600
10105 1,480,300
1908 - - - 1,260,635
1008 .. 1,001,929

L Atoh,
4]

Net,

1 53,075,002
B a 04,151
3,004 830
2,500,637

Geneva & Auburn Ry.—Recsivership,—Justice Sutherland
at Rochester, N. Y., on Feb. 5 appointed Pras. R. R. Quay
of Pitts. and Manager A, B. Abtwood of Seneca Falls as
receivers for the ll”'"l"-“"-y orn aplication by the West End
Trust Co. of Philadelphta, as trustee under mortgage of 1909,
interest due Oeb. 1911 being in default. The “Rochester
Democrnt” Feb., 6 said;

explalnsd that o Judgment of $1535,000 stands agalnst the rond In
Al Court but & protectlve committes of  stockiiol ery owns the
25 on which It 8 based, The men who orlginally

0 thelr wiay elear to continue It without a re-

colvership,  Formerly known s Geaeva Watorloo  Seneea  Falls

(.‘Enym‘l:\ Lake Tractlon Uo.—V. 89, p. 721,
Geneva Waterloo Seneca Falls & OUayuga Lake Traction
Oo.—See Geneva & Auburn Ry, above.—V. 89, p. 721.

Grand Trunk Ry. of Canada.—Third Breference Dividend.
Inereased . —"T'he directors have declared o dividend of 1149,
on the third pref. stock, payable from the earnings of 1011,
comparing with 15 of 19, from the sarnings of 1910.

Thie lnteer was the Orss dividend deolared oo tlic que sinee the 325 pald
Aprll 1008 for the year 1007, previous digteibutions belng 3% for 1906, 2%
for 1005, 2% for 1003 snd 19 for 1002,

Tenders for Controlled Rond.—Sce Southern New England
Ry. below.—V. 04, p. 207.

Indianapolis Orawfordsville & Western Traction Oo,—De-
eree of Sale~~The U, S, District Court at Indianapolis on
Jan, 80 entered an order providing for the sale of the prop-
arby by Edward Daniels, Special Master, at Crawfordsville,
Ind., at o time to be fixed lator. Upseb price, 81,000,000,
Amount due, $1,752,908.—V. 490, p. 372,

Intornational & Great Northern BR,—Temparary Agree-
ment.—The new company, exercising the option as to old
contracts conferred upon it by the foreclosure decres, elected
to cancel on Feb. 1 the agrecment under which the M, K. &
T\, has been using the 31 miles of track batween San Marcos
and Austin. A new 30-day agreement was, however, exo-
cuted Jan, 26, If a new contract is not agreed to within
that tima, the right of the M. K. & T, to use the track in
question will finally terminate on Sept, 30,—V. 04, p. 350,

Kansas City Viaduct & Terminal By, Oo.—Receiver Dis-
charged.—Ira G. Hedrick was discharged ns receiver of this
company on Jan, 24 and the properby turned back to the
proper officers, Howard Ross is Secretury, Kansas City.

Mr, Hedrlok was appolated temporary récelver on Dee. 4 1811 by Juldge
Powell In: the Olreult Court of Kandaa on petition by A, W. Farney, o
stockholder, and an Inter-plea by Kausas Cliy,  The ease game up bafore
el same Judae at 1IIL|I.’il!?tI'h‘l’ll'.L'. Moy, onafan. 4. Ty nttorneys of tho
gompany then presented thae plea that it had been the vietim of n “snap
Judement' and that no good region existed for appolating a recelver, See
Vi iy Do 1689,

Lancaster Oxford & Southern RR.—Suls Adjourned.—The
receiver’s sale, it is stated, has been postponed till March 16,
the only bid being for $49,600,—V. 93, p. 1668,

Lehigh & Hudson River Ry.—MWerger.—The necessary
steps are being tnken for the moerzer with this company of
its subsidiaries, the South Easton & Phillipsburg RR. of
Pennsylvania and New Jersey, also the Mine Hill RR., to-
gether owning 3.46 miles of road.—V. 03, p. 1781.

Mahoning & Shenango Valley Ry. & Light Oo.—365,-
000,000 Morlgage.—The shareholders will vote March 29 on
ingreasing the bonded debt from $10,000,000 to $65,000,000,
but for what purpose could not be learned in New York City
yesterday,—V, 03, p. 45,

Milwaukeo Sparta & North Western Ry.—Sale of Bonds,—
Guaranteed rlmP Shortly to be Assumed.—See advertisement
on another page and Chicago & North Western above.
—V. 04, p. 207,

Missouri Kansas & Texas Ry.—New Chairman.—Trank
Trumbull has been elocted Chairinan of the board to sueeeed
Edwin Hawley. No suceessor to the latter as director has
yet been chosen.
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M. Trumbull s alap Qhalrman o the board of the Chesapeake & Ohlo
Ry and of the Hoeking Valley 1ty o direstor of Lhe Colorwdo & Seuthern
Ry.. Minncapolls & St. Lowls Ry, Kanawha & Michigan Ry, and Pltis-
burgh & Shawmnt RIZ,  Mp. Teambull was a close porsonal filend and
addviser in rallway matters to the Iate Bdwin Hawley and [ope lly a
Targe holider ot thie company's seenvities, © If was only ot the earnest soilal-
tatlon of the divectors and of bankers Intereated In tho property thiat he
reluctantly consented to assiwme the additional new offlce —Y, 83, p, 1000,

Montreal Tramways & Power Oo.—Amalgamalion.—
While no publie call for deposits has been made, it is generally
understood that the Lolders of the 82,000,000 capital stock
of the Montreal Tramways Co, (V. 93, p, 1463) and the 56,-
000,000 stoek of the Canadian Light & Power Co. (V. 91,
h, 591) are exchanging their shares for the stock of this
]l'll'lj;lisiil holding company on substantially the basis already
reported, namely $150 in the holding company shares for
each $100 of stock deposited. A complete exchiange would
thus necessitate the issuing of, say, three-fifths ($12,000,000)
of ‘the authorized stock of $20,000,000, or, more correctly,
£4.110,000—divided ioto 200,020 ghares of £20 10s. 11d,
ench and one of £422 8s. 4d, See V, 81, p, 1711, 1763.
—V. 4, p. 207.

Now Jersey & Pennsylvania Traction Co.—Sold.—The
bandholders’ committes in Cleveland on I'eh, 5 announced
thit the control of this property had been purchased by
Battles & Co. of New York and Philadelphia [who already
sontrolled the Bucks County BElectric Ry. of Newlown, Pa.l,
acting, it is reported, in connection with W. Irederick Sny-
der, Pregident of the Northern Trust Co. of Philadelphia,
and Sydoey E. Wright of Bhiladelphia,

At nuoklon o M. ¥, City on Jan. 31 the followlng securitles belonging,
1t 19 understood, to the estato of the late Tom L, Johngon of Clovelnnd, were
bid: lo for $401,087, prepacntory, It 18 pupposad, 1o the floregnld . gaté:
1,465,000 st M. 45 0f 1532 and SA73,800 (of the $1,000,000) cap. stook of
the New Jersey & Peinsylvenla Traction Co. and $140,000 stoels of the
Jolingon Co.—V. 88, n: 0L,

New Orleans Ry, & Light Co.—Farnings.—Bertron,
Griscom & Jenks have fayored us with the Tollowing state-
ment for the year ending Dec, 31,

Net (efier Aisc, —
o

———Inlerest  on————— Balanca,
L Ok Gan A b, Ref, bs,  Surplus.
O85 $610,000 §780,480.8104,001 §771,6000

025,476 TAD 480 120,130 635,802

cal. Gross
Year, Earring. L
1911 - 56,380,010 $2.40
1010. 6,000,284 2,230,007
—\, 03, D AT8E;

Norfolk & Western By.—Oplion lo Subscribe for Converlible
Bonds.—The amounts of common and preferred stocks out-
standing, respeativaly, at the close of business on Jan, 31,
wore 885,400,000 and $22,001,700, an aggregate of $106,-
400,700, Stockholders of record on that date were therefore
entitled to subscribe, under the recent allotment of 121459,
for 213,300,000 of the new issue of 49 convertible honds,
Compare V. 94, p. 208,

Norbhern Chio Traction & Light Oo.—New Stock—The
company has applied to the Ohio Publie SBervice Commission
for permission to issue 52,000,000 additional stoek.

Thie greater pact of the progecds are to b uged for double-traeking, new
oars, & naw frelght and passenger termingl gt Alkron and the gompletion of
the new power statlon at Cuyalioga Falls, A hearlng has been set for
eh, 10.—V. 04, p. 343, 124,

Oregon Eastern Ry.—Moerger of Soulhern Pacific Sub-
gidiaries.—A dead was filed at Yreka, Cal,, on Jan. 29 trans-
ferving the California Northeastern Ry., operating from
Weed, Cal.; to Klamath Falls, Ore., 89 miles, to the Oregon
Eastern Ry. Co., the consideration named being 5,200,000,

The Oregon Bastern Ky, has under consteuetion s line from Natron, Ore.,
to Kiamath Falls, 192 miles, on which 52 36 miles of track had been Iafd
in Deo, 1911 and grading had been completed or was i progress on an
additlonal 18 miles, Compare Southiern Pacifio report, V. 04, p. 138,
The company, it 1s réported, Is 1lzo to butld & line aoross the State of Oregont
from tho east to the west to connect with the Desohntes River and Klamath
L, and algo with that running to Lakeview, Alturay and Sudanvilie,
whiteh with It bnrn conneet with o line from I-'rrniﬁ-y. Nov,. to Vina, Call

Ottawa (Can.) Elecltric Ry.—Inereased Dividend . —In nddi-
tion to the usual quarterly payment of 2157 and the 29
bonus disbursed yearly in Jan., an additional bonus of 39
was also paid on the §1,247,700 stock, making the total divi-
dends from the earnings of the year 1911 15%,, uagainsh
129, in several years past.

Report,—Tor ealendar year:

Cal. Gross Nat Interest, Cdnling.
Year, Earnings, Harmings. Toros,&o. Accoun,
1011, .3840,881  $354.601 §50.0a8 578,000
1010. . 748,700 . 277,220 06,546 41,000
—V. 02,7 p, 1370,

Pasadena (Cal,) Transit Oo.—New Bonds,—None of the
§3,000,000 bond issue having been gold, the company has
deeided to make o new issue for o smaller amount, namely
$2,000,000, running for & shorter period, making the bonds
more salable, James ). Rammage is See.  See V.91,p. 717,

Philadelphia Uomplmf of Pittsburgh.—FEarnings—Ilinan-
einl Plan,—Substantially the following statement is wndao
regarding the decrease in earnings of the combined l}m;)u'rties
for the nine months ended Deée, 81 1011, namely $138,275 in

ross and $815,410 in net earnings, as shown in the earn-
ings department of the “Chronicle’ for Jan. 27 (p. 274);
the net earnings reported being equivalent to 99 on the
stock nsg against I & year ago:

The decrense [, the tok earnings wos privelpally due to the Inoreased
malntenance oharres ade neeessnry by the Invge amount of re-paving
undertalion by the oty of Plitsburgh which compelied the rallway
pompinies o Fe-lay & large nmount of Lrank,

Durlng the nine months of 1010, morcover, higlness conditlons in Pitts.
Driegh werk exouptionally aetive wad 1 Novembar and Deanin bor the weather
was unusually pald; wihireas durlng the same months of 1911, especlally In
Degember, the wiarthest weather In 30 years was exporlenced.  After Octo-
ber 1011 Industelal conditions began o lmprove, due (o revival tnthe steel
business, and this (w provement was Very marked 1o the months of Decdm-
ber amd January,

Tndaonuary 18123 the l'uinl]mlls' tad the larrest bisleess o lts hlstory, as It
s not only hid the benent of reasonably netlve Indusicial conditlons but
nizo exeeptlonally cold weathior, which has lnercased 15 gas sales, The

Balunce,

Burplus.

530,307
20,050

Difvidonils,
(1895) 5187105
(1295) 149,724

//fraser.stlouisfed.org/

benait of the Ineredsed January buslness will not, however, be lakely re=-
flocted [n the January statément, doe to the fact that the carnlogs are
baged upon the dally metee readings, witleh for the cariy part of the mouth
rellect the gas salos for December tather than thoss (o Japuary, The
stockholders, howeyer, may confdently Iook forwsnl to. & considerabls
Ingresse ln the showlog for Janubty and 10 \-'t‘l?‘ Iarge Increases [0 Fobruary
and Aarel, thy comparizon: for th months being with exceptionally
warm weather and depregaed Industrial conditlons (o 10171, 1 company
ghould edid Its Oseal yoar, theretore, with only n moderats deorcase 1o net
earnlngs compared with the preceding year.

It s understood that inportant finanelial plans
cluglon which will enable 1he compaioy Lo reorg
and place these propectles on a sound: Dasls,
the Cloy Councll, with s view to adjusting ali difTer
existed hetween the ity of Pittshudgh and th
removing conditions which have been a souree of great loss (o the rallway
Intertsts of the Philadelpliln Company.

In wiew of the Improved conditions the stockholders may look forwnrd
with conlidence ta a contimuance of the 7% dividend on the common
stotl.—V. 03, p, 1280.

__Portland Engens & Epstern (Electric) Ry.— Mortguge.—

The company has made 4 morfgage to the 'rist Co. of Amer-

ica, as trustes, fo gecure an authorized issue of §10,000,000
15t eonsol. ar 5% $1,000 gold bonds,

‘A July 1 1811 and matwe July 11030, but arg sub-

st Ay (Jan. Loy July 1) st 100 and Int.  Of the

¢ Issusble at once for extensions, &o., and to pay off

15 lssued by the Qory & Alsea River ILy., due I'eb. 1§

Ty Savings & Trust ¢ gteo), e remalnlng $K.4800.000

rved for acqulsitlons and ¢

(v

ave :n-:u't{ reached con-
Izt 15 rallway sltuation
or the co-operation of
1oed which hnve Hitherto
rillway compantes; thus

i Dregon on Oct, 7 1807, 14 Une wwhen

lom, Albsny and Engene, of which 18

in oparation, The Corvallle & Alses River Ry,

A stearm coad extendlog from Corvallls to Glenbrool, Ore., 21 miies, and

from Alsea Jot. to Monroe, 2 mlles, and Halley Jot, to end of track, 3 m,, was
roctntly aoguiced,

Prestdent, J. O, Story: Sed, and “Freas.. B. W, Hall,
St. Louis Southwestern Ry.—Guaranteed Bonds Offered.—
Bee Centreal Arkansas & Bastern RE. above.
Earpings.—Ior half year ending Deg, 31: 5
Iinlf Grags Not Ohér Charges, Balance,
Earnings. after Tarzs. [hcome. Ientals, &c.
6,008,560 52,100,832 S#00,206 $1,182,002° 1,320,480
3 0,456,70 1,516,001 100,758 1,116,410 867,240

Southern New England Ry.—Tenders Asked for Constries
tion.—The company is asking for bids for the construction of
the road to bring the Grand Trink from Palmer, Mass., to
Providenee, R. 1. The eontracts call for compléfion by
Dee. 31 1913.—V. 94, p. 200,

Southern Pacific Oo,—Destruction of Dividend Order
Mailing Lists—The statement below under cuption of
“Union Pacitie" regarding the destruction of the company’s
dividend order mailing list applics also to the stockholders
of this company,

Merger of Substdicries.—Sea Oregon Bastern Ry. above —
V. 94, p. 124, 128, 69. S S I S e b A

Southern Ry.—Dividend Incregsed.—A semi-annual diyi-
dend of 2% has been deelared on the $60,000,000 5% non-
cutmulative pref. stock, payable April 24 £o holders of record
March 30, comparing with 1% each in Oct. and Apr. 1911,
when dividends were resumed, and 1%6% in Oct. 1907, the
next previous distribution, which was paid from aceumulated
stirplug, making 4% for the fiseal year ending June 30 10072

Dividends on Preferred  Stock, APer Cenl).

Year— "97. 0. 80, "00, 01,02 to Apr.'07, Oct'07,'08-"10, '11, 1B12.
Percent. 1 I 2 @AYBYIyA &0 1M 0 2 Apr. %
—V, 04, b 124,

_ Byracuge Lake Shore & Northern (Electric) RR.—Farn-
inga.—For six months ending Dec. 31 1911:

Reécelpts, all souwrees. . ... $202,320 | All Interest clinrges $40,717
Not (after taxos) . - - 3121483 | Net lncome_ . 71,000
Seomag, P 122, of “El. Ry, See.’”’ 0. D, Beebe Is Pres.—V. 99, p, 300,

Third Avenue RR,, New York,—New Morigages Approved,
—The P. 8. Commission has approved the new mortgages to
he issued under the amended plan of reorganization (V. 93,
p. 15635), which had been already apprm'cd by them; viz.:
Uirst refunding mige. to the Central Trust Co. for the author-
ized amount of $40,000,000 daled Deg¢. 20 1911 (present
issue, §15,700,000), and the adjustment income mige, to
U, 8. Mortgage & Trust Co. for 522,536,000,

FeThoe Commisslon made an order direeting the company to establish a fund
1o amortize the differcnce between the value of the property and the securi-
ties Issucd agalnst It and nlso to set aside another fund for malntenance,
depreciaiton and rencwals.  The amortlzation find shall be made up by
setting wslile out of Income $180.000 o year plug 4% on previous deduotions
to make up the diforence between the value of the property mortgaged :md
the face value of the bonds suthorlzed by the Commisalon. "Theprovision
for malntenance, depreclation and renewnls 12 to be pald yearly, and is 1o
be a sum- equal to 20% of the gross operating  revenue for that yeag.
Presldent Whitrldge has notlited the Commisston that the company will not

nln";\.:q l)hl' prder on the ground thatr (L8 [legal and anwarranted.—V. 84,
P 280, 200,

Toledo St. Louis & Western RR.— New Officers.

IPrunlc H. Duvis lns heen cleeted a direotor to sucosed the late Bidwla
Hawley, and James Steuart MaeKlie, Viee-Pres,, In place ol Afr, Hawler.—
V. 03, p. 1660,

Toronto Railway.—FReport —Calendar years:
Calendar _ Grogs Nel Tolul Lifoidends
Year— Earnings. Deducteng, Pald.
1011 $2,108,178 31,020,787 671,100
1010 2,139,928 Bas. 708 LO0,000
—V. 0%, D,

Twenty-eighth & 29th Streets Crosstown RR., New York,
—Sale,—Title to the property 'xlll.‘-?.'r't}l] on Jan. 22 to the reor-
ganizafion compuittes, J. W. Hamer, Chairman, by whom
it was bid in at foreclosure for $50,000.—V, 94, p. 69.

Underground Eiectric Railways of London, Lid.—Com-
bined fﬁ:ri':rt'ﬂg{:{.——.\l the shareholders’ meeting in London
on Jan. 26, Chairman Sir Edgar Speyer said:] 4 =l
«ho comblosd esrabigs of the Loddon Genersl Company and the Lnder-
ground Company, bisd ol regards the former on the net rovenoe of the
year ending Sept. 30 1911, atter allowing £195.000 for depreciation, and
s regards the lntter On the amount earncd iu the hall-year ending Dee, 31
Inst, show 09 per annum earped on, say, £1,400,000 lncome debenture
stocl, and abont 445, free of Income tax, bn £45,188,000 Intome Londs,
wiileh 18 tantamount w nearly 114%gon the London Gengral Omulbus stooks

210 e

Bualanee,
Surnplus,
sO06,252

651,160
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There Is Httle reason to doubt, according to Indleations exlsting, that both
companles will show Ingreased ecarnings In the current year. Sce plan

D4, p. 362,

Union Pacific BR.—Usual Dividends Declared—Notice lo
Shareholders—Mailing Orders Destroyed by Fire.~The com-
pany, in connection with the announcement of the usual
dividends (a semi-annual of 2% on the pref. stock and o

uarterly of 214%, on the common), calls atfention to the fact
that while the stock transfer hooks were saved, all orders for
mailing dividend checks were destroyed in the BEquitable
fira. élm:klmhltrm are thereforo requested to apply to the
Treasurer for blank order forms, which should [m properly
filled in and returned as promptly as possible, as ehecks for
these dividends will not be mailed without proper written
instructions. The new offices are located ab 105 Broadway.
See advertisement on another page.—V. 04, p. 69,

United Power & Transportation Qo,—~Report.—

Calendar Doz, &e , Erpenses Inlerest

Recefee, & Tares, Payiments.,

$47,220  §486.0670  $200,930

oo 445,530 44,137 356,678 46,717

Total surplius Dec, 31 191 I, after deducting dividends of $1 10 per sharo

$108,125) pald July 1 101 and 31 40 (§201,250) pald Jan, 30 1012, was
sz.l:lﬂ.lu:!.-«v. 02, p, 1702, £

United Railways & Electric Co., Baltimore,—No! Pui-
chasing.—See Consol. Gas El. Lt. & Power Co. under
“Industrials” below,.—V, 93, p, 1601,

United Railways of 8t. Louis.—Sce “Annual Reports.”
Decision.—Judge Fisher in the State Cireuit Court on Feh.5
decided in favor of the city the suit brought to recover $51,-
438, with 5,520 interest, under the one-mill-per-passenger
tax ordinance, for the first quarter of 1910,
Stmllar sults are pending In the conrts, anid the Ntlzation, which was begun
in 1005, Is stated by St. Louls papers to [nvelve more than 32,000,000,
Henry 5. Prieat, Chlef Counsel for the company, says that he regards the
ralig as a radloal oneand that he expects that other Judgea will lJook upon
the sults ina diffécent lght.  Compare V. 00, p. 504, 307; V. 88, p. 744;
V. B8, p; 1287.—V, 04, p, 363,
Virginian Ry.—Coal.—*Coal Trade Journal” (N. Y.) for
Jan. 31 reports shipments originating on the road as follows:
December- —— Sz Months-—-—

nil. 1010, 1011, o010,
Bituminous 236,605 183,400 1,470,740 1,017,600
Coke 288

2 10,002
14,048 121,340 84,328

268,860 108,680 1,601,519 1,112,110

For the full galendar year the coal tonnage dumped over the Sewall's
Polat pler ageregated 2,001,483 tons [n 1011, 1,147,077 tong in 1910 and
241,644 tons In 1900 (0 months), See two article in aforesald papor,—
V. b4, p, 353, 200,

Washington Railway & Electric Oo.—Dividend Increased,
—A quarterly div., of 19, has been declared on the 86,500,000
common stock, payable March 1 to holders of record Ieb. 17,
comparing with semi-annnal distributions of 1% from Dee.
1909 to Leo. 1911, both inclusive, This increases the div.
rate from 2 to 4% yearly.—V. 04, p. 280,

Wisconsin & Michigan Ry.—Receivership.—The “Mil-
waukee Sentinel” on Feb. 2 said: “S, N, Harrison, Superin-
tendent of the road; has been appointed receiver of the prop-
erty by Judge A. I.. Sanborn, in the U. 8. Court at ;\Iaallsuu,
on a ereditor's hill filed by W. T'. Abbott.

ﬁ’."-lml:rnwnt was antered on Thursday (0 bho case of W. T, Abbott apalnst
the campapy on two notes given the Commercial Natlonal Bank of Iron
Mountain, Mloh., nwrcznllmﬁ ?.’-,uﬁa_:.-l_ AL the tinig of the sale of the
Walsh assets; the road passed (oo the posséaston of John Marseh, a rall-
road contractor of Alllwankee, belng bought in Ly hWim on i olalm, Mr
Marsch 1s at predent Secretary of the rord, but Is understood to be victually
the controlling Interest, Compare V. 04, p. 209."

Baluneo
for Dies

Com p'ﬂ.ny ‘coal

Alabamsa Consolidated Coal & Iron Co.—Syndicate.—
Harvey Fisk & Sons have consented to act as manngers of
a syndieate which hias been formed (o underwrite the bonds
to be issued under the plan for merging the company and the
Southern Iron & Steel Co. (V. 03, p. 1023, 1602).—V, 93, p:
1727.

Amalgamated Copper Uo.— Anaconda’s Smeltor Outpul,—
The output of the Washae and Great Falls smelters in Jan.
1912 was 26,350,000 lbs,, against 21,600,000 lbs, in Jan.
1911.—V. 03, p. 1261.

American Cement Co., Philadelphia,— Recaivership.— At
Philadelphia on I'eb, 6 Judge McPlerson in the U. 8. Dis-
krict Court, on application by Frank G, Thomson and Joseph
8. Lovering of Phila., holders both of stock and bonds of
the company, appointed Sidney W. Keith, Robert W, Tes-
ley and John Scott Jr. as receivers for the property.

T cotnpany’s em barrassmont was brought ahout by the uxtraordinary
cohditions oxiatiog tor the past two years i the cemoent tradiand the noese
piatedly leavy eost of the new plant at Norfolic: and It was preeipltated by
he lnabllity to meet $35,000 noter due ot or about Feb, 3,  The Idobted-
ness Is statdd as $035,000, viz: Bonde, $350,000; flosting debt, $375,000.
Seéeurittes hetd I subeldlary cos, nmonnt to 1,830,000,

The subsldiney, the Narfolle (Va,) Portland Cement Corporation, lias nlso
e & potition In voluntary bankrptey, showing Uabilities of $720.517, viz;:
Bonds, $433,000; unsooured clalms, $1090,013¢ notey, s30,150; Axed, &o.,
S1AB4.  See also report for 100LE tn V, 04, p. 276,

American District Telegraph Co. of New York.—Report.
Calendar Yyars—  Gros Nl Div, (2%). Bal, Sur,
i1 $70, 888 HA0,081

$110,560
76,5588 28'550

10844
American Smelting & Relining Oo,—Dividends for s
Months—The dates for payment of the quarterly dividends
on the pref. and common stocks having been changed to
March, June, Sept. and Dee. Ist and 15th, respoctively, the
company has declared dividends for the meonths of Nov. and
Dee, of 1 1-16% on pref,, payable Maroh 1 to holders of
record Feb, 11 and 2-3 of 1%, on common, payable March 15
to holders of record Feb, 23—V, 93, p, 668.

American Steel Foundries.—New President.— First Vico-
President Robert P, Lamont has been elocted President, to
succeed Wm. V. Kelley, who resigned and Lecomnes Chair-
man of the board.—V. 04, p, 70.

American Thread Co.—Deeision.—The Appeal Cotirl b
London on Feb, 8 affirmed the deeision of Justice Hamilton
in the King's Bench Division of the High Couct of Justice,
rendered on Feb, 151911, which dismissed the appenl of the
company against the action of the Inland Revenue Com-
missioners at Manchester in making an incompe-tax assess-
ment of £180,007 in respect to all the profits of the colnpany.
Compare V. 92, p. 464.—V, 93, p. 104.

American Tobacco Co.—No Aclion on Comnion Dividend.
—The pref. dividend was declared as usual Feb. 7, bul no
action was taken as to resuming the dividends on eomimon
stopk, which were suspended last fall, owing to the disinte-
gration plan. Vice-President Percival 8. Hill is quoted as
saying:

[ think It Is a llttle early yet to disouss dishursement of vommon dividends
to Amerlean Tobacco shaccholders. I cannot say now swhen the matter
will be talien up.

New President.—James B. Duke, it is announced, will soon
retive ns President, being sucoeeded by Vice-Pres. Percival
8. Hill.—V..04, p. 280, 210.

American Writing Paper Co.—See “Annual Reports.”

New Offieers.—The following changes have been mada:

J. W, Ogden of N. ¥V, hag been elected a director to succeed Henry S,
Dickinson, who resigned,  Alfred Leeds, fornierly Asat, Gen, Mgr,, succceds

N. Caldwell as Gen, Mgr., Mr. Caldwell ‘retalolng the presidency.
—V. 02, p. 458.

Automatic Electric Co,, Chicago—Dividends.—A quarterly
dividend of 1%, was paid on T'eb. Lon the $4,579,200 capital
stock, being the first distribution since 1eb. 1608, when the
dquarterly _}myuwnl; was reduced from 29, to 1149%,. Com-
pare- V., 87, p. 349,

Report—Jor year ending Dec. 31:

Calendir Gross Nat Deprec'n, Replac't Bond.  Balaned,

g Income, Edrnings, &e. & Resaree Inlerest  Surplius,
-3011,436  $6566,750 ... _ S$R0,000 $58.500 S504,200
2 i1 540,187 314,440 60, 000 H8,208 <16, 3V0
From the surplus az above (n 1011 there was transferred to patent de-
preciation reserve 3200,000, leaving $338,200.—=V, B3, 15021

Brier Hill Steel Co., Youngstown, O.—0/ficers,—

President, Wlllam A, Thomas; Viee-Presldents, John Tod, Joseph G,
Butler Jr. and R. C. Steese; Treas., John Stambaugh,  Dicectors: 1. ¥,
Stambaugh, Chaleman; W. A, Thomas, Davld Tod, dolin Tad, B, T Ford,
Jobn Stambangh, R, C. Steese, J. G, Dutler Jr. old O, O, Thomas. (N0
response to a request for offlelal datm has been rocolved.—Ed.] See
V. 04, p. 281,

Contral Iron & Steel Co., Harrisburg, Pa.—Recetvership, —
Judgs George Kunkel of the Dauphin County Court, at
Harrvishurg on Feb. 6, on petition of creditors, appointed
Charles L. Bailey Jr., an attorney, and James M. Cameron,
of Harrishurg, and J. V, W. Reynders, of Steelton, Pa., Vice-
Pres. of the Pennsylvania Steel Co., receivers for the com-
pany. The inlerest due Feb. 11012 on the 51,240,000 1st M.
5% bonds was paid abt maturity, but the sinking fund in-
stallment was defaulted.

A bondholders' committee, consisting of Charies 7, Ithoaids; Vies-Pres. of
Gleand Trust Co., Chalrman; Robert O, Dravion, Vies-Pros, of Penn AMutal
Lite Ing. Co., Charlton Yarnal, W. Barkilo Henry and ilon. Vince Me-
Cormlelt, requests holilers to deposit thete bonds with the Glrard Teusy Co.,
Phila,, as depository, or the nuurhln Deposit Te. Co,, Elarrialy, a4 1ts apent.

The “EPhils, News Burcan' Feb. 8 sald: 1113 understond that the canse
of the reaclvershlp was mibsapplleation of a lorge fmount of funds, which
Involved default on the sinkiog tund, ant otlier unforfinale congs quenoes'';
also, laters *The troubles of (he Lucknow Iron & Stecl Co,; of which Japies
T Balley, General Manager of thiy Centeal Tron & Steol Co,, was Presilent,
darue understood to have been one of the eaitses of the diftlenity fnto which
Central hos gotteén,  Lucknaw was placed [0 DAnkeaptoy o fow thivy's nigo .t
Seealga V. 81, p, M00; V. 82, p. 102,

Central Maine Power Oo.—Stock.—A cerlifieate was filed
Feb. 7 increasing the anthorized eapilal stock from $3,250,-
000 to 53,500,000 by making the preferved jssae 31,000,000
instead of $750,000. See V, 03, p. 798.

Consolidated Gas, Elactric Light & Power Uo, of Balti-
more.—Listed in London,.—A press report from Baltitnore
announces that the pref. und common stock have, like the
gen. mbge. bonds, been listed on the London Stock Exehango.

Denial —Pres, I, B. Aldred saye:

dtatements have repeatedly heen made to the offeot that T was Interested
I the purehiases To the markot of shares of (o United Byd. & Blee. Co. for
the purpose of controlliog that company, ‘THero 18 no trath swhatever Lo
such report. Neither myselt nor my assoclates are lnterestod in Any Imove-
ment looklng to the ﬂ('n]lt]lrcmr'nt. of gontrol, and thoro is o arcpngément
nop hos there boen any discusdlon of a0 arrangomont lpoking to my partlel-
pating In the management of that company.—v. 04, p. 1701,

Ooshocton Light & Heating Co.—Sold.—The control of
this company hias been sold by W. A, Himebaugh to Brooks
& Co., bankers, of Seranton, Pa. The now officers and
directors are:

Pres,, W. A, Himebaugh of Coshooton; Viee-Pres. & Gon: Mgr., L; 1.
Conklin of Scranton: See. & ' w1 Gearra G, Brooks of Serauton: O, J,
Bowen of Cosliooton: Bhilip [int New Phlladelphias ‘Chos. . 2rooks,
sSoranton; EL. H. Ploking, J¢ e V. B9, D. 4B

Detrolt-Edison Co.— :

Diyector.—Iames Campball has been elected a direetor to
succeed G, I, Canfleld, who resigned.—V. 94, p. 282, 210,

Diamond Match Co.—Aeporl.—See “Anaual Reports,”
Eatra Dividend . —The regilar quarterly dividend of 1149,
also an extra distribution of 19}, has been declaved on the
$16,000,000 eapital stocl, payable March 15 to holders of
racord I'eb, 20.
Hrevigus Utoidend Record (Per Cont,)
DIVIDENDS — [ 93, '04, 1805, '06-'08, '00: ‘10, ‘1
Sinpe 1802, %] 2N 10 21 1-9 1002 )5q) 8 1
Compare V. 03, , 1728,

1 1012,
LI A 1 N
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Dominion Natural Gas Co.—Report.—

Gas Iir= Nat In- Dies, al.,

FPurch. HEnEes, Earng, farest. 112%;) Surp,

(62 $107,820 3200102 100,080 $13,405 $140,680 $16,763
- Al 202 8084 200,808 184,402 10,046 130,080 53,076

Total surplus Deey 31 1011, $486,456.—V. 00, p. 449,

Esperanza Uonsolidated 0il Oo,, San Francisco.—New
Name Proposed.—15. J. de Sabla Jr.; John Barneson, Louis
Bloss, Frank W. Griffin, J. €. Cebrian and Charles W. Black
(a majority of the direetors) have applied to the Superior
Court of Cal. for a change of the company’s name to *“General
Petroleum Company.” ™ See V. 04, p. 211,

Fairmount Coal & Ocke Co., Phila.—Overdue Coupon.—
Treasurer H, P, Conner, Phila., Feb, 1 announced that
coupon No. 5t, due Dee. 1 1906, from the (§550,000) 1st M.
would be paid on presentation at Farmers' L. &T. Co., N, Y.

The company has been opcrating its propecty (located In Armstrong
County, Pa.) In a small way for some yesys past, and sloes 1000 Hns Desn
betilid In Als Interest payinents, coupons belng pald ot leregular ntervals,
The oharacter of the poal, It Is understood, proved less satlsfactory thian
ux{re:rlu:l, leading to the withdrawal of gome or all of the Pennsylvanla men
orlginally Interested. Sea V. 70, po2000.

General Potroleum Co., San Francisco.—New Name,—See
Esperanza Consolidated Oil Co. above and its proposed new
securities in V. 94, p. 211.

Goldfield (Nev.) Consolidated Mines Co.— Dividend.—
Earnings,—An official circular dated Jan. 31 announces
dividend No. 14, at 50 cents per share, being the regular
quarterly dividend disbursement of 30 cents per share,
together with an extra dividend of 20 cents per share.
Production (Tens Treated & Shipped) & Karns. for dth Quar, (Dec. Approz,))
Month— piryTons, Grosa Val, Opor,Cost. Conste'n, Tolal Costs. Net Profit
Qotobier - 30,620 S810,781 S$18p,701 513,038 $203 5616,142
Noveluber 25,628 720,815 190,004 14,214 a 510,007
Doeccmber 29,127 700,000 108,000 42, 460,000

Total . 88981 §2,243,500 $AB6,705 $70,152
Year ending Talal et

Oct. 31— Earnings. Prafits,
1910-11. . 39,800,020  $7,379.851 261,365
como- - 0,040,080 7,108,080 118271 30,783
produced during the {';_-ur ending Oct, 31 1811 330,540 tons,
agalnst 200,807 tons In 1900-10,—V, 03, p, 1202,

Herring-Hall-Marvin Safe Oo.—Pref. Stock duthorized —
The stockhalders on IFeb. 8 authorized the proposition to in-
crouse the capital stoek from $700,000 to $1,400,000, by the
igsuance of $700,000 79, cum, pref. stock. Compare V, 04;

p. 354, 282.

Independent Telephone Co. of Omaha.— Meeting.—Thisre-
orpgunization cammittee has called a meeting of the bond-
holders for Feb. 12 in Omaha to determine upon the plan
which shall be pursued with reference o the property, viz.:

Frank If. Woods, Chinleman; Lysle T, Abbott, Seerctary: Edson Rich,
Frauk B, Jolinson, frrederic W, Stearns, John Klernan;  The Title Los, &
Tr. Co. of Los Augeles [ mortgage trustee.  Compars V. 90, p, 030, 1242,

Intercontinental Rubber Oo.— New Direclor.—ielix Rosen,
of Hayden, Stone & Co,, has been clected a director to suc-
coed Herman B. Baruch, of Baruch Bros., who resigned,—
V. 93, p. 1389,

International Shee Uo., 8t. Louis.—Listed.—The 8t Louis
Stock Exchange has listed $12,750,000 common and 28,250,-
000 in preferred stoek.—V. 94, p, 70,

Kangad Oity (Mo.) Breweries Uo.—Report—

Cal, Karnings Ne Depre-  Bond Sink Pf.Dics.
Yaar, all sources. enrns, cia'n, Interest. Fund, i
B11 . _$2,613,440 £420,070 $84,5681 $108,480 $25,000 S8T 0060 §40,955
1910 . __ " Z:647,713 436,303 82,274 104,593 25,000  B7.000 42,470

Ditribg the ?I'n.-.'\r 1911 there were sold 338,332 bhis,, ngalnst 320,006 Lbls,
In 1010.~V. 84, p. 303,

Kansas Natural Gas Co.—Suils Seftled —The suits to pre-
venb an inercase in the price of natural gas and to prosecute
the company for alleged violafions of the Kansas Anti-Trust
Law have, it is stated, heen sottlod,

The attorney for: the Utilltles Commigston, whio branght the Infunctlon
sult Lo prevent the inereass th gis rates, and the Attornoy-General, who
hrougint the puster ahd pandlly su'ts, and the altorneys for the company
have agreed on the detatled, sotilement and the smounts to be [mfd In
peaattter, wilehl It Is reported will ageregate about $25,000 and be distrib-
ured (108 eountles of the State, awaliat more than §600,000 orlginally aaked
for, The priee of patural gas will always remaln at 25 eents per 1,000 on, £t,
for domedtle dse, The dompany al:o agrens to make new contracts with
thadistrlbuting companles, so that the antli-teist Tnws will not be violated,
Compare V. 04; p. JII‘

Lake Snperior Iron & Chemical Qo., Dotroit,—New Troas-
urar,—LErnk W, Hutching of Dotroit has been elected
Trensurer (o suceeed A. Van Oss, resigned .—V, 93, p, 1108,

Lawyers’ Mortgage Oo., New York.—Sluck.—The share-
holders will vote el 26 on inereasing the capital stoek from
$4,000,000 to 6,000,000,

Stonkholders of record March | wlll be permitiod to subseribe for the
2,000,000 new st Atpar, $100 a shire, from Muareh 3 to March 21, hoth
{nalusiye, Lo the extent of one shiare of new stock for ove ¥ Lwo shnres hold
by thom, respuetively, (il payinent to be made ot the affles, 50 Liborty 5
N Yo Oty on oF Belore Aprll 21012, ' See pidvertisement on anotliey
and nunual report Toe 101N, Te V, g4, p. 121, 212,

Lehigh Uoal & Navigation Oo.—Repurt.—For fiscal years:
Calendar Mot Iiilerpst, Sk, Find & Dini- Dalance,

Yoar— Reveniie, r'ares, &e. Depreciation, dends, Surplus,
1811 L S4034,700 51,040 420 385,000 (894182,028, 100 $BR1.174
1010 Ao b4 021 b1 7,400 483,068 (595) 1,841,744 S12,300
1009 ..o D004,043 1,014,321 402,885 (0%)1,813,970 Tha00
— Vi 03, . 1871

Long Island Lighting Oo.—Officers.

0 L, PHllps has besn electid Presdent to sicceed Georee W Olhstend

fid i diveetpr it place of Loe J. Ponnook,  Me: Olnistesd sueceads O, 1,
Dean’ wir Vido-President, —Vi 02, p. 1630,
P. Lorillard Oo.—First Dividend —A quarterly dividend
12499 his bean declured on the 511,307,600 7% oum. pref,
stoglk, payible April 1 to holders of regord Ieb, 20.—V. 04,
p, 283,126,

Glrogs
Karns.
474,562

$1,580,730
Ralonee,
Surplus,

S606, 867
Dividends
(205 ).
57,118,200

Aal.,
Sty

M,
page

Mahoning Investment Co.—Dividends Resumed.—This
company has declared o dividend of 1149, payable March 1
to holders of record Ieb. 23,

The company owns conirol of tha Rooliesior & §

Co, and Its §1,126,200 stook wad disteliuted in Dog: 100
doend’ fo shareholdors of tho Buffals Roohester & I {sbyr
previous cash distributlons were 2% cach In Fob. and Ak,
1907—=V. 03, p- 720.

Morris Canal & Banking Co.—Sale of Stovk Held by Pro-
teetive. Committee —The protective committee organized by
Dick Bros. & Co. has arranged to sell to the Leligh Vallsy
RR., under the terms offered by it, viz., $170 and acerued
dividends for the pref. and $70 and acerued dividends for
the common, all of the stock deposited by It, as instructed
by the depositing stockholders.

This disposes of mreater pars of the onlstanding stobk and renioves the
chiel obsticle to carryiog out the plan for the sbpndonmont of the casal.
A LU wuthorizing abandonment 1s pending before the Now Jer Logls-

lature, which {5 now lh gession. and Its paszage 18 expected.  Compara
V. 03, p. 1105, 1108,

Narragansett Electric Lighting Go.—Report,—Tor year:
Culendar Qrods Nei oharges & Dies, Halance,

Yoar. Iariings. Earnings, Ligpreec'n, — i — Surplus.
% S §1,.202.900 072,500 $218,233 $340,000 $14,550
1910 1,216,745 420,856 108,004 320,000 8,281
—V. 03, p. 108,

Nassau Light & Power Oo,—New Bonds,—Hayiden, Stone
& Co, have J}urnlms{!d a block of $151,000 15t M. 5%, gold
bonds of 1907 and are offering the same at 102 and int.,
making the total cutstanding $770,000.—V. 4, p. 283.

National Salt Co.—Notice to Shareholders.—The ereditiors
have been paid and satisfied, and a smiall balance remaing for
the stock, The receivers say:

Shareholders are requested to forward to Frank P, MeDermatt, one of thie
recalvers, 76 Montgomery St., Jersey City, a statement of thalr holdings, to
the and that a full itatement may be presented to the Court and dlstribution
made, The fund o hand 18 not snlf‘!nlem to pay anytliing beyond o small
dividend to the pref. stocklolders, assuming they are entftisd to Fr!r.nr!()'.
\-‘"h‘m_;'il by Nathan S. Deardslce and Frank P. McDermuott, recelyvers.j—
7. 83, p. 1049,

North American Telephone & Telegraph Corporation.—
Reorganized Co. Incorporated.—Governor Tener on Feb. 1
approved the application to incorporate the company with
$5,000 eapital stock (to be increased later) as a reorganiza-
tion of the American Union Telephone Co. and other eom-
panies per plan V. 93, p. 1466,

Northern California Power Oo., Oonsolidated, San Fran.—
Purchase.—This company hag purchased (he property or the
control of the Sacramento Valley Power Co., an aggressive
competitor for the light and power business of the northern
counties. (See V. 93, p. 153%.)—V. 93, p. 1784.

Old Dominion Co. of Maine.—Report.—Dor cul, year:

Calendar Dies. Int. on Tutat Erp. & ik, Bulinee,
Yodr. Spec. L'ng. I'heome. Tazes, (i Ty

1011 327,476 3403211 $431 BAT

1910, __. _ . 405738 25,044 491,383 430,867

Totsl surplus Dee, 3171011, $102,0680.—V, 82, n. 4455,

Pacific Telephone & Telegraph Co.—Report,—

Calendar Total Talal Not THeldends.
Year— Earnings., erenue, 4
1001 c. .- 310,070,112 $3,402,374
1910 ... 14,867,112 2,875,413
—V. 0, p. 1327,
Pennsylvania Sugar Oo., Philadelphia.—0/ficors.—The
permanent directors (and officers) are:

Directarn: Presldent M. R. Spelman; Vico-Prestdents, 8. 7, Touston sud
L. J. Kalb; Secretary, John A, MeCarthy: Treasurer, Lolls J, Koth: Goorge
1. Earlo Jr., Rlshartd Y. Cook, John Gribbel, Frank €. Roberts, Thomas
W, Synnot, A. F. Huston, H. Bdgar Darnes.,  See plan V. 04, p. 213, 350,

Porto Rican-American Tobacco Co,, New York,—Sale of
Naotes.—The Guaranty Trust Co. of N, Y. has placed an issue
of §1,000,000 59, serial gold notes, due in 1013, 1014 and
1015, which it offered at 10035, 100 and 0955 respectively,
Abstract of Letter from 24 Vice=Pres, F. L. Kenaey, N. Y,, Feb, § 1913,

Notes dated Feb, 1 1012; par, £1,000 or £208 20l dus £300,000
Feb. 1013; $300,000 Feb. 1014, sl $400,000 Fob, 1013, Int. payabile
I, & A. Prin, and Int. payable In N. Y. and London without deduetion
for any tax. Secuted by al agrecment to Guaranty Trust Co,, Lrustoe, s
A Mrat charcge upon all assets, cdrpings and net hieome,  Compans his oo
other funded of morteage debt and therg ot Do cooumbomices on the
propr:rrll's of Its ¢ aidiarios,

Under snid agroemgnt no morteage or speolilo ahirge can bé ernated upon
Hho property. nssets or ¢ Ings without express recognlzing tha priovity
of this lssuo: nor will t ampany Inoar any other dobt oxeopl Lo secure
ndditlonal eaplial, dor become endorser or suroly oXoept for some coinpny
at loast half of whose saplial stoek 1t owns, and in nelther event for o e Lo
Ionger than one year,  Tlhcse noteys are lsmod to retles the SA25.000 “bills
pavable,” shown in bal 6 gheet, and to supply additlonal working capltal,

A Na L corporation, oreanlzal Sant, 1800,  Auth, can. atook, D00, 0008
outstniniling, $1.000400.  About 6875 of this stook, formerly owned by
Amerlean Tobagea » i recently been distributed fo yho common utoek-
holders of that company (V. 83, p, 1670).

The conipany owns and operates two Tactorles for (he mamufaciur of
clgars and clgarettes and one Hox factory In'San Juan, Porto Rloo, and ppe
clgar factory In Hayamon, Porto 00, Also owns (o) practle
capltal stock of the [ndustrinl Co. of Porto Rico, whilch owne
Pouee, Porta eo, havine o eapacily of over 25,000,000 o
000,000 ofenrettes anaually; and (0 oac-half the oxpltal sto
Rican Loal Tobaces Co,

Balones Sheet Nae. 30 1011,
Assets (54,701 RE1)y— | LAadilities (84,708,664} —
Good-wili, patents, &o. . Mial stock cusns-01,009,400
Jtoolk In othey compan f payalle (26,000 &a 061,045
Heal estate and bulldings svienl for adv. tosuba . §22.24]
Machinory, &e. .. MBI S et e 70,056
1,882 | Other hook-keening 1ia
0,004 | Provision for 495 dividond
e AT ISUrpINe sl
Neb arninga jor ihe Past Bighl Years.

1004, 100%, 1900. 1007, 10018, 1804 . 1010,
BIG1,200 5232283 3238467 S210, 073 578,130 §379.770 $638.021

[Uva. of 169 + .j-.tl-i upon the capltal vtook dirlizg 1011,  Sales for
year 1005 In 15, 0,000,000 clgurs: In 1011, over 117,000,000 also
mamifaotired and wold ahivost extirely i Pocto Rico abont 500,000,000
elgnrettes yearly, or about 05% of the Wiand’s congmoption, On Dee, 31
1911 had undll lern amountiog to avoe 13,000,000 cliars, and thoe
demnnd s cous reasing.,

O [leors: 5 John: Frege, 18t V=Pt P, L. Kenney, 2d
V=1 AL ML Naoble, Sec.& Treas.  Offioe, 17 Madlson Ave, New York,

Ray Consolidated Copper 0o.—Purchase.—The share-
y holders will meet in Feb. 28 for (e following purposes:

A TSN
1By, Ce.  "The
1008 and Aug.

Surpliis.
$a6,131
44,041

Naldance,

Surplus

§183,827
119,205

fifere:
86,

. 10%%)
147  S1,080,500
208 LS80, 000

I
2
1

1.

ol tho Porto

$128,000 ) Ui

291,650

Supplles, &o,. nt cast
Aernnita reeeivahle
Tk =

79,078
ceies= 1,005,905
"11 (1 1mo)

$717,502

hitized for FRASER
p://fraser.stlouisfed.org/
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tL) T vole on Increasing the auth, eapltal stook from $14.000.000 to
£16,000,000. (2} To met uf:on tho disposition of =ald stock, neluding the
conslderation of a proposition to acqulve convertible bonds of the Ray Con-
tral Qopper Mining Co., a corporation of Pelaware, and also of a proposition
to offer to exchange a part of sald Inereased stock far stoolk of sald Ray
Central Copper Miulog Co, upon the basl or ratio of nne share of suoh [n-
orensed stock for clght shares of the stoelk of sald Ray Cenlval Copper
Mining Co.~V. 03, p. 1400,

Rumely Co., La Porte, Ind.—Directors.—The following
bave been elected directors:

Alonzo Porter and Max Hawitz, N Y. James A, Piatten aud Herman
Gilford, Chleago: A, J. Rumély, Joseph J. Humely and John Wolf, La
Porte, Ind.; G, A, Lefer, Duttle Creck, Mich.: 8, 5. Stratton Ju.. Rlohe
mond, Ind., and E, K. Warren, Three Qaks, Mich.—V. 04, 1, 213, 7). U

San Mateo (Cal.) Water Co.—Ojffer to Sell to City.—Seo
“Ban Mateo” in “State and City" department.

Seattle (Wash.) Construction & Docks Oo.—Bonds Offered.
—DBertron, Griscom & Jenks are placing at par and interest
51,000,000 “first and general mortgage! 10-year 69, gold
bonds dated Jan, 1 1912, covering, subject to $1,500,000 1st
M. 4-4149, bonds, the plant formerly belonging to the Moran
Company and proposed improvements and additions, in-
cluding o 10,000-ton floating dry dock. Naval Constructor
Holden A, Evans recently resigned from the 1. 8, Navy in
order to becoma Vice-President of the corpany.

Southern New England Telephone Co.— ¢ port —or year:

Calendar Year— Gross. Net, Do, (605). Bal., Sur:
148 LT SR - S SR $2.0735.304 505,005 $161,822 S104,0273
~= 2,700,012 BAT,445 461,622 05,723

2,473,346 546,402 461,622 B4,780

Southern Pipe Line Uo., Oil Gity, Pa.— Dividend.—This
former subsidiary of the Standard Oil Co. of N. J. (V. 85, p.
2165 V. 88, p. 372) has declared o dividend of S6 per share
on its $10,000,000 stock, par $100, payable March 1 to
holders of record Feh, 15,

*The gompany's busloess la wholly done In Penusylvania,  Dividends
have been pald frregularly in the past, nod Ehid 15 the nest dividend slnce
theldlssolintion of the Standartt Q)1 Co,—V. B3, P 220, + '+ + s s s s s s

Standard Oil Oo. (of Indiana).—Stock [ nerease,—Secretary
George W. Stahl by circular dated at Chicago I'eb. | 1912
announces that at tlie annual meeting, which will be held
ab the office, Whiting, Lake County, Ind., on March 7 1912
the shareholders will vote on increasing the capital stoek
from $1,000,000 to $30,000,000, or to such other amount as
the stockholders may determine, the favorable vote of four-
fifths of all the shares outstanding being necessary to a vote,
The new stock, we understand, will be issued as a stock
dividend.

Of the $1,000,000 stock, 5900,000 was recntly  disteibuted. to. sliare-
holders of the Standard Ol Co, (of N, J.), per planin V 03, p. 1280, The
company’s profits in 1906 were rop
and the dividends pald Standard Ol Co,
$8,401.600. See V. 75, p. 700, .

Union 0Oil Qo. of California, Los Angeles.—Report.—

Cal, Gross Deprec. Al Other Net Divldends Iialanes,
Year, martngs, Ohgd Off. Excpenses, Eurnings. Surplus.
z

5 3 3
1011 15,074,250 805,658 11,803,080 3.561,01 83,803
ID10_ 12,828,070 610,253 8,048,803 3,202,503 (6.2 ! 668,040
1 F i T 1L ) B s it i es el bt Al ¥

United States Express Oo.—New Directors—Harrinian
Interests in Control.—

O, C. Tepetholl, for many years confidential secretary to the late B, H,
Harriman; ‘Joseph W, TTarciman, Pres. of the Harclman, Nat, Bank, N. ¥.;
A. G, Hackstall, Viee-Pres. of the [linols Central B2 and Win. J. Averlll,
Vice-Pres. of the Daltimore & Ohlo R, haye been clested directors to
sucoceed Chauncey I, Crosby, George H, Burrlt and Albere 13, Hoardman,
and to 0il a vacancy, They represent the [arclman estate, giving It four
ot of the saven dirsetors,

It I3 rumored that the Unlted States Bxpress Co. will be merged with
Wells, Fargo & Co., In which the Harrlman estate 15 sald 1o have a large
nterest.—Y. 03, p. 1345,

United States Motor Co,, New York.—Praf. Dividend Not

Declared —On account of the Leavy outlay recuired at this
season for labor and materials, the directors decided on
Feb. 7 not to pny ot this time the quarterly dividend due
Ieb. 10 on the 310,004,500 cumulative pref, stock.  From
Mu{ 1910 to Nov, 1910, both inclusive, 144 % was paid every
thrée months. President Briseoe is quoted as saying:
"+ The automoblle business i getting to by more and mors one of SCA50MF.
The outlay for manufaocturing 1 very heavy and the return small untll the
buying seazon beging on March 1, lasting through Mareh, April, May nnsl
Jine.  Our business for this year s Heaviee than 16 bas over been. We
have planned a production for this year of 24,000 machines, all of whiah
have already been ordeced.  We haye slilpped 8,000 of them, or about
one-thinl of the total production for the year, but we have expended for
labor and materials more than one-half of the ontloe production of the vear,
Slxty pur cent of the ontire busines 8 done In Maroh, April, May and June.
Qur profts foe the last four months were-$610,000, which 15 1 el than for
the snme period last year. The company 18 In good eonditlon and we tully
expeot the dividend to be resumed very shortly,

[T elvanlar ssued Fob, 9.1 “For the st five months of th flscal yoar
the company and Its manufoctiucing departinents have made a subatantial
profit, and It fs worthy of note that, though this perlod s concedond 1o e the
fnancsr. In the entlee automoblle season, the profits ars greater than thoso
made: heretofore during any Hke perlod. “The aeoounts payable for mier-
chianidise ore slmost 51,600,000 legs than they wers six months ago, The
nunmber of ears sold durlng the Aest v months of tho fseat yenr wis 6,012
A8 dgainst 4,483 cars sold durlng the corresponding perlo L of the previons
vear. «THIS I an fnorease of 459" [About 65% of the pref, gtook 18

el by some ten Indiyiduals) » ¢ =« ¢ o

Report.—For year ending July 31

Riscal Netafter Interess

Yiur— Doprecfition, on Lians, ‘
1010-11. - ~= 31,600,200 718,706 (T9518708,411 S11E000
1909-10. . 2,641,050 T (14) 208,720 2,982,580

The proile I loss surplus July a1 1011, after deducting 31,088,670 for
Inventory adjustments, and belnglng orward the sarplos of July 81 1910
as adjusted, 31,428,320 fafter deducting $954,010 In aceordanee with the
report of Prloe, Waterhouse & Co.), was §453,740,—.V 13, 1. aon,

FZ Warwick Iron & Steel Co., Philadelphia.—Resulls,—For
calendar yoar 1911;

reported ag $10,516,082, aginst 55,750,410
(af N J.} a8 $4,405,600, artinst

Preferrad

Dalance
LHvidends,

Surplus.

1011, 1010, 1009, 1004, 1007, 1006,
Net eatnlapes, . $125,504 $274,000 $21 1,000 S148,632 402,028 £2p4,203
Per cent on stogk 8.3 -1 14 10,1 20,0 19.7
Tuns plg 197,058 264,182 281,137 841} 266,750 210,741
A 4% dividend was pald on May 15 nud hiso 495 o Nov, 13 1011, amournt-
Ing to a tolal of $110,072,  Hee'lease, V., 047D, 213, alaBan> Y

srod.

—The Smith-Tavis-Hanford Co., 060 Broadway, New
York, and Smith-Tevis-Hanford, Ine., San [Pranciseo,
are offering on another age at 9914 and interest $2,150,-
000 guaranteed r:nllnr-r:r;:lF trust 6%, three-year coupon notes
of the United Light & Power Co. (of New Jersey), California.
The nofes are dated Dee. 1 1911 and are due Deg, 1 19 14,
but are redeemable, all or any part, on any interest date at
102 and interest. Bankers Trust Co. of N, Y. is trustes,
Authorized amount is $3,000,000, of which has been issuecd
32,150,000, "The nobes are unconditionally guaranteed ns to
principal and interest by the United Properties Co, of Cali-
fornia, which *owns the entire capital stock of the United
Light & Power Co. and also controls the Oakland Railways
Uo., the San Francisco Oakland & San Jose Con. Ry. (Key
Route) and other companies. For full parficulars as to earn-
ings, capitalization, &e., soe last week's issue, V. 94, p. 357.
Also V. 04, p. 127, and V. 94, p. 123.

—The Liverpool & London & Globe [nsurance Co., Litd.,
a stock company, has issued the 64th annual statement of
its United States branch for the calendar year 1911, I
shows total assets of 513,754,520 57, which inecludes real as-
tate amotnting to 81,574,616 12, United States Governmenl,
49, bonds, $228,260; State and city bonds and railvoad stocks
and bonds, $5,112,480; bonds and mortgage loans, §3,337,-
278; bank balances and all othoy assels, $3,631,986 45, Tha
company reports unearnad premiums and all other liabilities,
30,302,531 97, leaving a surplus of $4,451,988 60. The
New York directors are: Charles TL Marshall, Chairman;
Walter U, Hubbard, John A, Stewart, Bdmund D. Randolph
and Thatecher M. Brown, Henry W, Baton is Manager;
George W. Hoyt, Deputy Manager; J. B. Kremer [Jr., Assist-
ant Deputy Manager, and T. A, Weed, Agency Supt.,

—Another new Chicago bond housa is being organized by
well-known graduates from the excellent school of the Harris
‘T'rust & Savings Bank, Paul W, Chapman and A. Lawrence
Mills Jr., the one a bond buyer of experience and the other
an expert salestan, have coneluded to set up in business for
themselves, under the firm name of Chapinan, Mills & Co.,
and will open their offices about March 1—the exact location
is not yet definitely dasided. Both the gentlemen entered
the N. W. Harris bond house in 1809, 'The firm will not
act as brokers, but will buy and sell bonds on its own account,
specializing in Government, municipal, railroad and publie
corporation issues,

—Readers of our advertising columns would do well to
note the attractive bond offerings, &q., which will be adver-
tised regularly herenftor in our “Current Bond Inquiries De-
partment’ by the leading Baltimore banking firms, In
to-day’s issue of the “Chronicle,” Nelson, Cook & Co.: Ma-
cubin, Goodrich & (o, and Whelan, Duer & Lanahan insert
their cards for the first time, advertising their Baltimore bond
markets, and in next week’s issue Riggs & MoLane of the
same city will begin their offerings.  In addition to these new
advertisers, the weekly advertised offerings of Baker, Watts
& Co, and Subton, Strather & Co. give the Baltimor. market
inereased importance as an active trading centre in securitios
of this class.

—Bioren & Uo., Phila., are offering at par ($100), yield-
ing 7% income, a limited amount of stock of the Ameériean
Gas Co., a company that has for the past {wenty years
stceessfully operated gas properties in a large number of
cities and towns throughout the Enst and Middle West, and
has uninterruptedly paid dividends for the past 17 years,
for the first 15 nt 6% per annum and the last 2 years ot %
per annum. Morris W. Btroud is President and the direc-
tors include, with others, John 8, Bioren, Horatio (. Lloyd
(of Drexel & Co.), Lewis A. Riley and Edward B.8mith.,

—A. B. Fitkin & Co., bond dealers, at 25 Broad St., this
city, have just issued a convenient 33-pnge booklet w}n’ch is
descriptive of the firm’s current offerings of bonds yielding
4% to 634%. Copiey of this booklel can be obtained from
the New York office or the concern’s branch offices at 27
State St., Boston: 437 Chestnut 8t., Philadelphia; 206
So. La Salle 8t., Chicago, or 36 Pearl St., Hartford,

—The firm of . G. Young, engineering-construction, 60
Wall 8t., New York, has been engaged fo make an oxsmi-
nation and report for a proposed elpetrie railway system in
Contral Ameriea, due to Mr. Young's extended sxperience
in the electrie railway field oot only in this country, but in
Cantral and South Amerien and many other foreign countries.
One of the firm’s enginecrs has sailed to make a study of the
loeal conditions.

—Millett, Roe & HHagen, membeors New York Stock 10x-
change, recommend and offer for investient, by advertise-
ment to-day, $300,000 Hudson Co, convertible 69 secured
notes due Oct, 16 1913,  Price 100 and int. Detailed infor-
mafion upon request to the frm's offices at 33 Wall St.,
New York, or 15 Congress St., Boston.

—H. H. Copeland & Son, 111 Broadway, N, Y., annotince
that their annual publication, “Comparative Analysis Rail-
road Heports," for the fiscal year ended I une 80 1011, is now
ready for delivery, comprising analyses of 150 railroads, in
ten morocco-hound booklets. The work voyers an independ-
ent field and is of value to any financial library,

—J. W. Bowen & Co., 53 State 8t,, Boston, have fssied
their annual compilation, dated January 1012, on the
finanees of the American Telephone & Tolegraph Co. and its
subsidiaries, in whose securities they make a spacialty. )
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COMMERCIAL EPITOME.
Friday Night, February 9th 1912,

Trade has improved, though it is remarked that there is
no disposition to go to extremes, or in other words, over-
discount the future. The unusual severity of fhe winter
militates to some extent ngainst business in certpin directions,
though favoring it in others. Bank exchanges, while
showing no great change compated with last yesr, still
exhibit a noteworthy loss as compared with two years ago.
Very heavy trading in cotton has caused a sharp advance in
that commaodity in the face of a record-breaking crop. The
textile industries algo show some tendenoy towards improve-
mentg.

GENERAL STOCKS OF MERCHANDISE,

Jar 1 Feli 1
-

180,215
40,444
&£ 270,229
hlids, ¢ Eddah
-.No.| ] | A00 4,100
S11.702
7012

YA

COLEON sasieyns
Manlla hemp
Slaal hemb. -
Flour St L - remana
LARD on the spof quiet and steady; pritne Western 9.35¢.;
Middle Western 9.25¢. HRefined lard in moderate demand
and steady; Continent 9.00¢; South Ameriea 10,300,
Brazil in kegs 11,30e,  Lard futures here have ruled nominal.
AL the West the speculation has been moderafely active
with the tendeney of prices downward muieh of the time
on liberal receipls of Tive hogs, lquidation and selling by
packers,
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK,
Saf, Mon, Tes. Wed, Thurs. i,

May dellvery . 0.47 A7 oAl 0,40 A0
July delivers 1,53 0.53 [ P05 0,58

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
St Mo, Thes, I hiirs, Fri.

May dellvary 1,40 .40 0,35 1.0 D48 ool
July dellvery - o< NB212e D60 AT M Db .00 DG

PORK on the spot quiclh and steady; mess 517 25@8517 75,
clear S17 50@$17 75; family $20@521. Beef in modérate
demand and steady; mess $12: packet $18; family $14 50;
extrp India mess $21 50@222. Tallow dull and easy at Ge.
for City. Stearines dull and easy; ocleo 91e.; lard 1014 @
104e. DButter lower; ereamery eoxtras 82lie.  Cheese
steady; white; average fancey, 17¢. [DBggs lower; Western
firsts 43¢,

OLL—Linseed dull and steady; City, raw, Amerigan seed,
TH@T0a.; bolled T0@776,; Calentia, raw, 85¢. Cottonseed
oil strengoer; winter 5.75@06.50¢.; summer 5.65@06.50c.;
crude 4350@4.74¢. Coconnut dull; Cochin 10¢; Ceylon
!}.!».f!?'!l'-”g::. Ching wood quiet at 11@1de. Corn lower at
6.06@5.00c. Lard dull; prime 75@85¢. Cod quiet; do-
mastic H2@53¢.

COPFFER on the spob has been quiet and steady., Rio
No. 7, 1414e.  The market for futures has been airly active.
Prices have displayed irregularity but the trond muel of the
time has been downward, The netion of the Buropean
markets hag been disappointing and forgign houses have gold
freely atb times,  Unecertainty as to the outcome of the next
valorization sale has also caused some selling, while the fears
of tenders of Robusta coffee on March contracts has dis-
couraged buying. Closing prices were as follows:

Fehriary - 14,070, |June __ .| Qotober
Mauarch 18110 | July V| November. .
Aprll e 18.110. ‘}llgil-uh A - «| December
May 13110, |September. - - - 13,220, | Januaxy

SUGAR.—Raw has been more setive and firmer. Ceon-
trifugal, 96-degrees test, 4.4815¢.; muscovado, 80-degrees
test, 3.98140.; molasses, 80-degrees test, 3.7314c. Relined
firmer at 6.60e.  Marketing in Cuba continues backward as
the produetion to Jan. 31 was only 262,000 tons.  The visible
supply is now 2,050,000 tans, against 3,820,000 tons a vear
ago. Hops quiel and firm, )

PETROLEUM,——Refined has been active and firm; bar=
rels 8,10e,; bulk 4.60c.; casos 9.090c¢. Gasoline firm and
active; 86 degrees in 100-gallon drums 204e.; drums 87 50
extra. Naphtha active and firm; 73(«?-7!!'(11:;:11_-{'_&; in 100-
gallon dritins 18e driins §7 50 oxira, Spirits of turpentine
quiet at 50 ge. Strained rosin quiet at 86 75,

TOBACCO,—Manufacturcrs eontinue (o purchage leaf
in u gparing manner and the market displays no snap.  Yet
the tone gontinues firm, packers beoing averse to shading
prices with a view of stimulating the deémand. Besides,
supplies of Connecticut, and Wisconsin leal of last yoar's
growth are apparently nbout eléaned up. Sumatra and
Havana are quiet and steady.

COPPER guiet on the spot; lake 143 @ 143%40., electre-
lytic 14.10@14.20¢. The monthly statement of the (Cop-
per Producers’ Assoeiation showed a deerease in surplus
stocks during January of 23,174,052 1bs.  Tin firmer on the
spot at 4de.  Spelter quiet at 6.85c.  Lead dull and easy at
4.05¢, Iron steady; No. 1 Northern $15@815 50 in No. 2
Southern $14 76@%515 25, Total pig fron producbion in the
United States last month was 2,057,911 tons, against 2,043,-
270 in the previous month and 1,759,326 tons in January
Inst year. Bitruetural gteel has been more dctive,

=== |;:‘|J~‘:Ii‘

hhls. 5,400 71 100y Bd.,600

COTTON.
Friday Night, Feh, 9 1912,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
364,641 bales, against 318,215 bales last week and 319,526
Lales the previous week, making the total receipts since
Sept. 1 1911 8,970,504 bales, against 7,300,753 bales for
the same period of 1910-11, showing an increase since
Sept. 1 1911 of 1,069,751 bales.

Sal, ! Mon, | Tuez, | Wed. .I'hf;rx,l i | Total.
83,081
18,213
423
GB.080
4,487

| 10,265

Receipls af— |

10,503| 12,781 ‘20,072 13;404] 13,808)
J $.002 4,109 4600 3.521 1,990

et St z ek
No rloe k 10,804 9,880/

Gulfport = =

Mobile 1,292
Penganoln . s 0,280 el
apnvitl | 137 2281

n 4

10,008 12,182
1,087 2,263
I “249! itei|
12,1849 7.678
{0,000
as7al 2120 1

2,008
vannah «..._. 10,03
nnswiok = - 40,220

2 2 WD
1,004 11,000
3.007!

1,071
1.016!

ih,frf.l-'-i'

H.a42

¢

Wiimington

Norfolle . “ oo e 3,840
N'port Now E E: | S
New Vark. can | 8 "Lrmdl]
Hoslon .. a | 449
Baltimore - = —
Philadelphta. .. _| | no|

h1)
104

Totals this week.| 60,000| 52,6850 66 204,644

The following shows the week's total receipts, the total
since Sepf. 1 1911, and the stocks to-night, compared with
last year:

1
| 1011-12. | 10310-11.

This

geek. | L

Receipts to .
Feb, 0, This |Since Sep|

e, | 11011

Sitiee Sep|
10140, |

iz, | 1811

340 508| 3

G611
ﬂﬂ{:..i 10

aLan1i2

.| #3.6812,845,865)
7,488 |

18,312 620,010/
423l 160,110}
Now | BR.OADIY, 170,226
Gulport Lol A ABT 4B T8! B, 600
Ie o ans, 413 ! ; 76.588]

2t 166,081 11 u |

168,303
14,064
a1,610

31 YR - I

wvlile, &o.| | S

124,755
13,652
33,267

244,001 |
2INT782|
L 26213 2,878 40,004
o R0 ot : e =
Wilniy

Norfol

N'port * Al == %

New S | } 272}
Hoston 1. B50)
Baltimoreo. waes B3, 007!
Pidladelphla .

_rotaloo s 7 11,360,500/ 006,601
In order fhat' comparison may be made with other years,
we give below the totals at leading ports for six seasons:

| .| 1gr0. | 1gos. | 1908, 1007.

102,501

Recetpls 0l — 12,

o

Galveston o . -
TexastOity, &c-
Now Orleans.
Mohlle
snvannah _ .
ninswiek__ .|
Charleston, &c
Wihnington. . |
Norfoll =
Niport N,, &e
All others |

a4, 044

i=1

16,637
1,483
1,038

70587

13725
194
7,083, 7,832

201,001} 180,002

ra
St 2]

Ea | N O e T

2,808
10,018

208,148
088

By
ot

16,087

-

Total tids whk.

Since Sent. 1.18.970,501'7,30 770,026'0.571,304 7

The exports for the week ending this evening reach o total
of 388,390 bales, of which 140,224 were to Great Britain,
20,111 to France and 210,064 to the rest of the Confinent.
Below are the exports for the week and since Sept. 1 1911:

Week énding Feb, 0 1012 #1013,

1

Frimi Sept, 1 1011 1o Feb,
| Erpurtod fo—
|

L eported (0—

Frporis
Jrom—

Goar | Contl-
Tatal, Britaln. [Fronce)| nont.
(1,294 1,075, 847222 484 62,309,071
81,420 354,878 79, 46/ 100,350
L1606 47,215 56,304 117,245
SO0 105,047 | ES0LB20
7,71

Tonti- |
wind .,

Gireat

Hrtgain,|Er e | Tolal.

Galveston .
Toxna Clty
PortArthur,
Naw Orloans
Moblje a
Penicoln
Ciulfpors 1 i)
HSavanuah 5,041
Briunswlck 1,108
Charleston . . 2130
Winington. .. 305!

o500

8 800| 152571

397 4
14,047
401,755
111,442
07,772

5 |- ead 1Y
et | {17511 i A0 1
Notlolk oo 7200 ] -
Newport Nows . ] | |

2,320
#a43

50 D.2T0
400y
L [EL
1,042

NawoYark .o
Hoatun 8,013
Haltimore 1 R
Chiladelpnla .= .| 20
Partiand, Me

Ean Frantlacy

Seattle

oo -

Portland, Ore.

Peinhing

Lotroft

Total .

7458

AT

AT43,382,

23 M8 2 7TR.A20700,102 2,238, 504'5,775.318

Tatal 1010-11. 74 85003815114

In addition to shove exports, our telegrams to-night also
give us the following amounts of cotton on shiphoard, not
cleared, at the ports named, We add similar figures for
New York,

itized for FRASER
b://fraser.stlouisfed.org/
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On Shiphoard, Not (Heared for— |

Great , Ger- Other | Coast- { Leaving
Britain. Frawce | manyg. Forefgn, wize, | Total. | Stock,

Feb, 0 ar—
azmenl 8, 7,048 67,408/
21,860, 10;270] Hi,082
e ll| 18,000
S 000| =
0,700 % n::i
i (1Y 00] 1,800
Other ports..- .| 16,000

Now Orleans. -
Galveston _ .. 2

213,150
47,064
40,401
LR
186,137
7,000 7,124
G52/1,054,801
718,147

S72.072

1

17,9000

SR o= 3,000
19,684 __. ‘ 2.700] 36,187|

1,000
1,000
Total 1912 i aLd0d) 84,304 26,404[30:
Total 1911 1 41,026] 18,003 188 444
1

4
4f
Total 1RLU. 1 3 46,4300 21,838 21,668180,707"

Cotton for future delivery has been active at prices which,
though declining early in the week, later on took a degidad
upward ¢ourse under the spur of enormous buying by spot
houses and others. Also the activity and strength in spot
cobton reported from parts of the South contributed largely
to the rise. In fact,it is insisted that the advance is nolso
mueh due to speculation, as it has been in o sense in defiance
of spegnlation. It is ¢laimed that the clevation of values
is to be attributed almost exelusively to an almost insatiable
demand for the netual gotton, particularly from Europe.
Exports to Europe and the Orient have been large. 'The
ageregate exports this season make a handsome exhibit.
s‘:‘lpilmurs' tnl{'ings are large enough to exeite comment,
Many Southern mills are said to he buying on 8 larger seale
than eariler in the season and even New England mills appear
to be buying more freely. The spot sales at Liverpool have
been lars s—of late 14,000 to 15,000 bales a day. Man-
chester reports are to the effect that tradae is active at firm
quotations, Silver continues to rise. 1t has reached in Lon-
don the highest price since 1907. This naturally inereases
the purchasing ecapacity in the Far Bast. Liverpool sends
glowing roports of the gondition of trade with the Far Fast.
At the South there is gaid to be a brisk demand even for the
low grades, to say nothing of the better deseriptions.,
It is said, top, that an effort will be made to bring about
some redugtion in  the aecreage in  the Atlantic
States. The speculation here lias reached proportious
not seén for a long period. New Orleans, Memphis
and "New York shorls have eovered on a large seale
and Wall Street and other commission houses have bouzht
for long aceount freely. Some of the dry goods reports
have been more encouraging felling both of better trade
and better prices. On the other hand, the receipts have
ingreased and large guantities of cotton are believed to bo
held back ‘at the South,measuring the difference between
the fotal ginned and the total brought into sight. This
gotton, it is argued, is likely to be marketed frecly on any
further advance. Besides, it seems to many of the trade
o foregone conclusion that with priecs on their present
profitable plane, to say nothing of any higher level, theve is
no likelihood whatever that the acreage, especially in
the Southwest, will be at all redueed, And the soil of the
South after sbundant winter rains and even more or less
snow is gaid to be in the finest eondition known for years
past. So that, other things being equal, the “seagon'' in
the ground would of itself point to the raising of another
large crop for a year, the neods of which it is believed have
already Lﬂcn partly provided for in the large takings of
actual gotton and purghases of futures. To-day, however,
prices again advanged on n hroadening of speculation for
a rise, to say nothing of lnrge and persistent buying by
prominent people. Liverpool continued active and rising,
though it is said (hat the erops of India and Egypt furn
out to have been under-estimated. Heavy covering of
shorts, buying by Wall Sfreet and the West snd also buying
by large spot houses causad a vise of 12 to 26 points, the
next-erop months showing less strength than those of this
orop. The week-end statistics wore gonsidered, if anything,
rather bearish, but had no effect. Spot cotton ended ab
10.50c. for middling uplpnds, an sdvance of 4o, for the
week.

The official quotation for middiing upland cotton in the
New York market each duy for the past weok has been:

Fob. 3-fo Fed, §— Sat, Toes. Wed. Thurs,
Middiing uplamds_ - ________. 10,00 .00 IUFM llill:l:{i‘;

NEW YORK QUOTATIONS FOR 32 YIEARS.

The quotations on middling upland at New York on
Ieb, 9 for each of the past 32 years have been as follows:
101250_ ..

1011

IFris
10.60

Mon.
.00

A=Y AT s T EA S
[N S

MARKET AND SALES

AT NEW YORK.

Fulures 'I
Afarket | ——
Clazed, | Spot, |Gontretc| Total.

a0

SJALES,
Spit. Markat
Closed,

Saturday-_-(Quiet _...._.___ |
Monday. .. _iQulet, 10 pta, dee. .- |Steady = =
Tuesday . _-Quiet __ .~ " |Stoady. o=y
Wednesday_(Qulet, 26 pta, adv. - [Steady S
Thursday —.|Quiet, 15 piy, adv. 'Steady. ... i B
Friday---.-.[Quiet, 15 pts, ady _ Very steady. . 1.000 1,000

1,600 l

| Flro Koo

100

Total

FUTURES.—The highest, lowest and closing
New York the past week have been as follows:

el

prices at

sl 51 2l 3l g

2

10

10,30

10.48
@W10.41

@

a
—ll 4,781

26—

1@1

G0@10.01
F8@10.3

B5@10

LA6210.21

9.4

8.
@

110,06 G

10.38| 0,60®@10.38

|

|

4|
32—10.43/—

—;10.14I

|
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045 5.98@
4
o

10.21
10.19]

-
RE@10
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i

1.23110.09&

@

L

087 1{).(}6-.—}-. 10.08{10,24—10

10,14/10,32—10

01
).05110,13@10,1

0.86{10,08—10.08/10.

| :),15@-1&30' 2.90@10

0.36—10.30
—10.23|10.85—1034|—

110.36

9.94— 9.98{10.1

). .88 10.10) 9.

|10.00—10.0110.
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1
—110,05@

4

10.30!10,2: @10,41{10,0

s;lo.zr;:u,aa-—m.qo —_

10.01

=111,

)

|
—i10,26E

A2—10:14110.32—10.34/10.
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03 @16
B
110,197
150,22
23@10,
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10.0

10.
210.28(10

D10.24

& 8.0
w

@

@
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»

"
9.50— 000

0.08@10.10/10.14@ 10
10,17—10.18/10.21—10

|

B4 001
|
|
|
|

10.05& 10081030

" 9.76| D.95
—| po7@

o

Tuesday,
10.08—10.10{10.06—10.07 10

Feb. @,
9.90 @ T_U.Uﬁ!ll}.'ll

0.00— D.0810
Closing(10.18—10.18(10.03—10.06{10,02—10.04/10.21—10.

llrl'l.(}ﬁ

10.11/210,10110.02@10.13|

W08@10.15| 8:98510.11/10.20

01

0.9
10.07] 9.00®10.4

-

—10.14(10.090—10.11/10.28—10.3010.25—10.

>310.04| 9.83@ 0.9711

@
10

i 9.95—10.00| 9.87— 0.59|
]

@

Monday,
Feb, 5.

&
2

1{].Ul)—10.02; 0.08— 0,
0

0.1

0.1

0.1

1007310
10.15—10.17 10

10.00:
F 102601

1
1

o2

0 10.09] 9.90@ 10
25

10,04 [—

®

@
4—10

9.688@
198
10.19

[

g

ge (1000 A
Closing!10:.07—10,08| 9.94— 0,06

Closing) 9.67— 0.60] 8.
g
ange |1 10,
Closing [ 10.08—10.

March—
Closing|

Tosing

Closing

L&
July—

flan

Range
Range
Closing
Range |
Moy—
Range
Closing
Range
Ranpge

¥

June—
Dec.—

Feb.—
Aprit—

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 wesk's returns, and
gonsequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, ineluding in it the axports of Friday only.

[ebrugry B— 1912 1911,
Stoek ab Liverpool . __ _ halea 1,027,000 1,286,000
Stook at Loadon .. 2,000 000
Stogle at Mancheater 80,000 107,000

1,100,000

1810,
1,017,000
3000
67,000

1008.

1,402,000
H.000 4,000
421,000 271,000
#18,000 267,000
3,000 2,000
17,000 17,000
340,000 61,000
2,000 3,000

Total Great Dritaln stock
Stook at Hamburg
Stoel at Bremen -
Stockcat Havre. . .. =
Stook abt Marsellles.
Stoek ot Bareclona -
Stocle at Gonog
Stock

1087000
9,000
462,000
452,000
8,000
2,000
H&,000
1,000
806,000 867,000

2,205 000

B07,000 624,000

Total Evropear stoclks 1,016,000 2,026,000
India eotton afloat for BEurope._. 680,000 171,000
Amer, cotton allgpt for Eudvope. . 1,000, 04,028
[-:s;:.':':t.f'.m;'.il.dcu...-ult.ror surope. 02,000 noL 00
Stoclk In Alexandria, Hgypt 276,000 271,000
Stock In Bombay, India-__ o0, 000
Stock In U, 8, ports . . occcnea 1,360,540
Stock in U. 5. Interlor towns. ... 708,704
1, 8. cexports to=day b b2

Tatal Continental stocks._ .-

1508 ,000
280,000
$iT 447

A 0000
202,000
A4 000
700,400
T08,761

L1608

Total vistble supply - . ..o .. 6,121,017 0,222,668 4,704,788 5,620,028
OF the above, totals of Amerdean and other desoripilons wro ag follows:

American—
Liverpool stoek. P16,0001,151,000 984,000 1,230,000
Manchicster stock 82,000 A0L000 B2 000 60,000
Continental stoek. . ... .. T78.000  LTB000 744,000 832,000
Ameriean afloat for Europe 1,005,928 604,028 A17,817 075,748
11, S. part Stocks. . 1606430 006,601 T0N,460 BODBED
1r. 8. Interfor stoeks - TH8. 7094 B25.500 TO8. 751 A04,300
L. Sl expotts to-day. o3,852 Al616 11,600 16,243
3481703

1,620,020

A4 000 H0G
206,801 A00,560
&04,869

9
41,015 15,243

bales.

Total Amexean. ... ... 076,653
Fust Indian, Bragil, &o,—

Liverpool dtock

London stook. ... ..

Manchester stoek . . ©

Continental stook

India ailoat for Europe

Bgypt, Brazil, &o., atloat. .. .

Stoek In Alexandris, Egypt

Stoek In Bombay, Indla

SoL0,023,017

107,000

112,000
10,000

2,000
248,000
29,000
640,000
02,000

275,000
H00,000

135,000
u0n
18,000
46,000
171,000
A6,000
271,000
440,000
1,146,000
4,076,065

74,000
#0000
15,000
02,000
280,000
44,000
apzlonn 304,000
584,000  d4 1,000

1,273,000 1,005,000
H.AB1,763 1,525,020
4,704,700 5,020,020
A.150d. 5,114,
16. 100, n.ade.
13 1-104, 8145,
10 T 75

T D=1, al,
70184, 4 16-16d,

50,000

1,088,000
-, 023,007

Total visible supply. . ____ 6,121,017
Middling tUpland, Elverpopl - .. 5000,
Middiag Upland, New Yorie....
Egvpt, Good Brown, Liveepool
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool. .. __ ..
Tinnevelly, Good, Liverpool. - ..

Totnl East Indla, &c
Total Amerienn

5 11-10d,

o 45l YEITY

Continental imports for the past week have been 234,000
bales.

The above figures for 1912 show an inereass over last weelk
of 102,033 bales, a gain of 808,364 bales over 1011, an ox-
cpgs of 1,366,251 bales over 1010 and a zain of 500,088 hales
from 1909,
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AT THE INTERIOR TOWNS the movement—that is;
the receipts for the week and since Sept. 1, the shipments
for the week and the stoeks to-night, and the same items
for the corresponding period for the previous year—is sel
aut in detail below,
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The above totals show that the interior stocks have de-
creased during the week 37,5635 bales and are fo-night 143,185
bales more than at the same time last year. 'The receipts
at all towns have been 9,837 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
averland movement for the week and since Sept. I, as made
up from telegraphic reports I'riday night. 'lohc results for
the week and since  Sept.1 in the last two years are as follows

1210-11
Since
Week, Sept. 1.
16,017 ATT. 018

February— §
Shipgped—
\ﬁn St Lonld
Vin Calro .- .
Vis Rook Tsla
Vin Loulsvitie oo
Vin‘Clnelnnatl oo oo
Via Virginla polits_. .
Vi other routey, &o

N
=1

B3 e ENEI TS DU

BEe s Erew ey

P

Total gross overiand
Daiduct Shipments —
Overland to N, ¥ , Doiton, &o.
Between Interfor towns. .. _
Tiland, &o.; from South. . ..

Total to be doducted

Has,0
132,044
22,130
20,100
7,095 183,370

#5088 705,500

23,653

184,764
Leaving total net oyverland® ___ 20,5603

* Including movement hy rall to Canaia,

The foregoing shows the week's not overland movement
s heen 20,503 bales, against 33,388 bales for the week last
yoar, and that for the season to date the aggregate net over-
land exhibits an inerease over o year ago of 439 bales,
1011-12 1910-11-

Since
Week. gept. 1, Week.
8,070,504 173,600
700,085 A1, 388
41,000

1.122,000
HLAGE 50 208,057
GGA, 587  *42,008

In Sight and Spinners’
Taktngs

18-

Itéoeipts at porta to Fab. @
Net overland to Feb, 9 : 29,693
South’n eonsumpiion to Feb. 8. 04000 1,008,000
013,040
674,731

Total marlketed
Interlor Klooks Inexoess_ .. .. _*A47.530

Camue Into slght durlng weele_ . 410,702
Yotal n alght Feb. 0 LS

North. spinners® takinge to el 9 44,740

* Docrenss during wiek.
Movement into sight in previous years:

Week Bales, Hince Sepl. 1—

1ni0—Ieb. 11 130,454 | 1000-10—Feb, 1

1006~ D, 12 O8-00—Feb, 1

1

1

21l N s S e
: 0,700,080
: 3

47,251

1,385,487 1,004,950

Bales.
--=- B204,DO2
CID, 639,640

1
2
$

257,037 | 1007-08—Fch, L BLG06 a0
2R0,507 | 1R00-0Y—Feh, 156, .- 10;315.723

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotlon at Southern and other prinecipal cotton markets for
each day of the weak.

= | Ciosing Quatations for AMidditng Collon on—
Week ending
Feliruary 9 |.":‘ni'duy. Momrr:y.J Tresday. Wed'flay. Thursd'y.) Friday.

Gialvestan

New Orlean
Mobllo - ..
Savatimal
Chnrleston. ____ 111
Wilmineton. ___| D&
Norfolk 8 ) 3% oM
Haltimorg L Ts o
Philladeiph 2 |l|?..‘:<'-
Anpgusta 10 4
Memphils o 10 34
St Louls.
Honston _
Little Rook

|10 7-10 {1082
10 1-16 10 '5-16
D 1516 | 0 16-10 |10

035 9 15-10 (10 35
915 (LR

b {10

11054
1o

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sal'day, | AMfonday,| Tuesday,) Wed day, T'.':ur'srl'u.l Friday,
Fel. 8. | Feb. &, | I'gd. 0. | Feb. Fab, 8. | Feb, D-
| |, [
—10.36 —{1th,24 —|— @
—i10.24 —10.42 —{10,55 &

Frehruaryy—
zinir — 10,04
Miureh—
Hange - ...
Closlng ..
April—
Range

4=18 9.90-,10/10,20-35/10.31-.61{10.58
0.05-.0610.00-.1010,31-32/10,47-.48 10,67
Ll ——|— i

08-.10/10,13-.15/10,38 —|10.48 —|10.60 —
- |

i
il

—f— w {

A0-23110.00-.10/10.24-,30110,33-.53{10,40-.70
A1=32110.16-16] lu.n&-.*ls'ln.-m«,:m" 10.04-.65

e () _|_ R ——

15-.17)10,18-.20110,87-,30] 10,54~ 04 3

| |
ADHD,10-33 10.10-.206/10.34-.45{10 4
3010.20-.21{10.24-.26/10.42-.43]10.2

Closing. ... _\10, 4110,
Julp— |
Hinge - oo (10
Closlng
Aujpust —
Hange | e ot - R Bl ]
Closing. . ==2} — 10 —10.:17

S‘."‘iﬂl’{‘ﬂ!hr’?’— |

Ranee . —(10.08 —| 0.0 — (@ —|—
—(10.04=.06/10.08-.10 1. 30-A11{10:
Ocloher— | t
Renge ... 3 261100510 0.05-.12{10,20-30/10:25-.30 1D.27=.00
Closing. ... 24-25 1000608 10.12-30 10,2728 10530-.37 10,1243
Decembpr— | | |
H20-30110.12-101— @ —|10.20-.30{10,30-,
0.29-30(10,11-12 iil.IH-,lll|1iJ.32 — 1041

|
10.65|— (@ —— & —|

La—= ATy )
o= (1030 —[1045-17

10, 44-02
— .43 40
| ; — @ —|— @ -—|iu,5u —
10.22-:23110.37 —|10.47 —{10.08 —

Firm: | Easler. | Steady: | Flrm. I . || Flrm,

._.1)1]“5!"5_'__ . _.‘_i_l_.ﬂn:l;'_. |'Steady. | Steady. | Stoady. |V sty .| Stendy.

NEW YORK COTTON EXCHANGE —Mr. Geo. W.
Neville's Address al the Annnal Dinner.—The wddress of
Mr. Geo, W. Neville, President of the New York Cotion
Exchange at the annual dinner given last Saturday evening,
and to which brief reference is made in oureditorial columns,
was in part as follows:

The New York Cotton Exchange stnee onr last dinner has continued to
perform Its economle functlons in distributing the célton crop [rom the
producers Lo the manl rers, and in digehanting this ul;lﬂ:nlhm has
gerved the cotton inter ry country where cotion Is minufactured.
into finlshed goods ré for th rearer's use from New York around the
world to Japan, * * #

It was a-source of great satisfoction to me as your Presldent that when
ot 4 conference bietween committess of the American Cotton Maxufacturess
Assoclatlon (embracing the Southern cotton mills) and (e Nationnl
Assgolation of Cotton Munnfacturers (embraglog the New BEogland cotion
millx), the New Osicans and the New York Exchanges, the commitices
from thede two spioning associations lodged certpln’ complaints agalnst
our methods, (¢ was found on discussion that these complsints wera dus
to n Jnok’ o! understanding of our by-laws and rules. ‘This conference,
howaver, dil make Bwo recommendations to our Exehange, one of which
hns been adopted, and the other i3 under conslderation by tho waréehouss
and dellvery commliiten,

Your present board of manngers has been requesied by a wool grower
ol Fort MeRavewt, Tex, (Mennnd County), Inln letter m{\l:'m el to your
Superintendent; to estalillsh a sysiem of contracts for the future dellvery
of wool. In view of the legislation sought to Le euneted 1n/Washington,
the reasons set forth by this w ralser for asking us 1o establish a system
of trading o wool for furtuere dellvery are very timely. Mro Eavett's
tatler 15 omitted hers,

Thils, gentieme, gecma to me to make o very strong presontation of the
advantages of, the Cotton Exchange to the cotton producers.  Thi cotton
exchatiges do perform a service to the cotton producers by providing
at-all tmes o market for thelr merehantable nnd spinoable collon, and,
o tho other hand, the constantly increasing use of the cotton exchanges
by the spinners 18 emphatic of lfufir opinion. ©One of the largest of puy
cotton manufacturers stated in my presence fecently that he wauld not
buy o large ling of cotion from any merchants for future shipmeng, how-
eyer strong he was Nnanelally, uniess he belleved that merchant protected
nlmgelt by buylng B-M contracts for the future dellvery of cotton on
some cotton exchiange,

The New York Cotton Bschange ls st using, as the meany of determin-
Ing the classiieation of cotton which is delivercd In fuifillment of contracts
for the future dellvery of cotton, the standard American elassliication as
adopted by the commitiee of pxperts appoloted ata meeting o the Watlonal
Cotton Exchange Mold 1o Augusta, Ga., o June 18374, A New Otleans
cotton merchant, was appointed ebialrman of this committee and ii2 pre-
sonnel comprised fourteen members from the cotton-producing States
and four members (eom other cotton exehnnges not in the cotton belt.

The New York Cotton Exchange has beon threatencd and elfforts have
heen and aré belng made to foree us to adopt at onee thoe United States
Government standards of these grades of cotton. ‘The management of the
Exehange has refused to be forced into the adoption of thoso standards
Incthe ghape In which they are now for two. repsona: Firat, Hecause these
Government stapdnrds were made of cotton only from Memphbis, New
Orleans and Texas, end no standard has been made for upland of Atlantic
States eotton, which is the basis of all gpot quotatfons the world over
wherever cotton |8 guoted and wherever eolton Is traded i for dellvery
agalngt contracts for the future ul-:il\'cn!- of cotton on the basts of middling.
The commltteo was told at the time the standards wore made that threa
suta of standards should be made, viz.: Uplands, Orleans-Gull and Texues,
Clreumstanees ot that thime were such that thils could not be done,

Phe confirence belweon apinners and eotton coxchange commitices,
n‘.]cxt-n_-‘l! 1o, alter a long discussion, adopied unanlmously the following
resolution

“aoved, That we request the Départment of Agricullire to preparc a

Al set of samples representing upland cotton to conform to the
andard, but made pf upland cotton,**
egolution has been inid before the Sceretary of Agriculture,

The other renson why the Government standards have not been adopted
by the New York Cotton Exchange ls that In making the standards the
committee of experts, In onder to produce az close o carrespondence as
possible between domestic and export gradés, ool lu name but in type,
and thus to prevent any confusion thugholut the cotton belt bf chanping
the prades, ralosd the basiz grade middiing nll:;htl{ above the present
Now Yol midding, s, in worklng down forcach hall grada until goott

tized for FRASER
/lfraser.stlouisfed.org/
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ordinary was reached, ellminnted the present good ordinary Amerlean
standard elassification as used by the New York Cotton Exchange, thereby
leaving without any standerdlization a gtade of cotton readlly splnnable
and haviog & distinotive value as compared to middling. The commit=
tee making the standard hed no option In this, as the phrascology of the
law atated that the grades should be good ordinary to .-;tr}cl wood middling,

The non-standarvdization of the present grade of gooid ordinary does, in
the opinton of the management of the Cotton Exchange, work, [n some
eotton erops, & great hardship on the cotton producers, and would oceasion
them a serious monetary l0ss,  ‘Thero conld be but ane result of bhe refusal
to recognize and sccept this grade, viz., that this apinnable and merehont-
dble cotton would ho marooned and [eft without o market, until It repelied
a price so low that [t would be treated without regard to 1ts commercial
value, that 5, put on the bargain counter and sold for n song, as the wool
growers allege their wool I belng treated,

_Then agafn, there are seosond when the yleld of the best prades the New
York and New Or 15 Cotton Exchanges use, ealled middling fair and
falr cotton, the highest grades produced by the fa 3 of the South, are
plentitul, and 'are worth from $2 50 to $4 50 per ba espeotively, more
than strict good middilng—the bighest grade standardized by the Govern-
ment standards.  To refuse to recogr the value which these grades
have, above that of the highest (lover it type, 1s to deprive the pro-
ducers of catton of what legliimately belongs to them, . .
PROPOSE THAT A NEW GRADE BE STANDARDIZED.

The New York Cotton Exchabge, In falrness to the entton producers
of the entlre South, isks that & new grade be standirdized, to be called
Yalviet ordinary,'" to take the place of the present w York good ordinary,
and that the middling faly aod faie cotton also tandardized;  In other
words, amend the pre t law 80 as to read: trict ordinary to [ade',
Instead of “good ordin to strier woodl middiing®, as it (s to-day. Then
cotton exechanges con better pecform thelr servioes 1o the entlre eotton
trade; for a eoiton e<change, Lo perform 108 tme serviee Lo the cotton
trade, must have rules and by-faws such os will provide & constant market
for the fariier’s erop, not only in high-grade orop years, but alse when
(through no faule of the farmer) his product happens to be of low il
oiedium grades, [nstead of high grades.

When this (s done, the management of the New York Cotton Exchange
will put the adoption of the wernment stindard ti'{ M5 Lo-tho membiers,
and, 48 your President, [ would strongly recommend theiradoption,, We
have always stood for uniformity In grado, bug fust for unlformisy's galke
I cannot recommeni to you the adoption of ‘any standard cir =h!r:atlnr1
that wonld maroon and leave without n macket good sipnonable eottom,
and also fall to glve the cotton produced In North Caroling, South Carolind,
Georgly and portlons of other Statea A standard to Nx values In times of
HLress,

In conelosion, I wish to.state o fow fnots to our guests and mon
Congress from the cotlon States recarding the standard Amerlenn « 1
cation na used by the New York Cotton Mxehange:.  The grades of cot
detiverable on pontrict for the ftuee dellvery of cotton nin from good
ordinary to falr, good polor and staple, low middilng tinged Lo soelet goad
middling tinged and middiing acalned.

WEATHER REPORTS BY TELEGRAPIL.
us by telegraph from the South this evening denote that
there has been little or no rain during the week, but lower
temperatures are stated to have interfered with farm work
in some loealities. The crop movement continues liberal.

Galveston, Tex.—It has been dry all the week. Maximum
thermometer 58, minimum 27, average 43.

Abilane, Tex.—We have had no rain the past week.
Minimum thermometer 14.

Palestine, Tez,—1t has been dry all the wealk,
thermometer 20,

San Antonio, Tex.—We have had no in the past week.
Minimium temperatire 20,

Taylor, Tex—There has been no rain during the week.
Lowest temperafure 18.

Neaw Orleans, La.—There has been no rain during the week,
The thermometer has averaged 44,

Shreveport, La—There has been no rain the past week.
The thermomeéter has ranged from 14 to 67.

Vieksburg, Miss—Rain has fallen on one day during the
week, to the extent of four hundredths of aninch. The ther-
mometer has avéraged 40, highest being 66 and lowest 16.

Little Rock, Ark.—Rainfall of one-hundredth of an ineh
on one day during the week, Average thermometer, 30,
highest 54, lowest 6.

Heolena, Ark.—Too cold for much [arming work. There
has been rain on one day during the week, the rainfall being
thirty-seven hundredths of an inch. The thermometer has
ranged from 6 to 55, averaging 32,

Memphis, Tenn.—Dry all the week,
has ranged from 4 to 49, averaging 29,

Mobile, Ala.—It has rained on one day during the week,
to an inappreciable extent. The thermometer has ranged
from 25 to 63, averaging 42,

Montgomery, Ale~Dry all the week. The thermometer
hags averaged 36, the highest being 64 and the lowest 20,

Selma, Alu.—We have had a trace of rain on one day the
past week, The thermometer has averaged 32, ranging from
17 to 59.

Suvannal, Ga.—There has been no rain during the week.
The thermometer has averaged 42, ranging from 25 to 58,

Charleston, S. C.—"There has been no rain during the week,
The thermometer has ranged [rom 26 to 52, averaging 39.

Charlotte, N. €.—There has been rain on one day during
the week, to the extent of one hundredth of an inch. The
thermometer has averaged 32, ranging from 15 to 48,

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Lowaest

The thermometer

Alerandria, Equpt,
b, T, 1011-12, 1910-11, 1000-10,

Reeeipts (cantars)-—
s 155,000

240,000 | fASH000
gazane U

5,072,830

This

Sinco J' s | Stnea '1 Thi:
Week. Sept. I.I' Week, Sapt, 1.}| Week

Ezports (bales)— i

6,000

124,728 4.500/157,5381| 4,000 107
8,250/15
23
1

To Liverpool . - . ... __ 7 1

1,006|, soltas080i] [ Tpolzar
31081

43

TH Manchester ... ...
I'o Continent and Indla. .
To Amerion

Tatul cxnoris.__.__;_rmﬁzi:ﬁ,lla I:sT‘ur;u'n-m..’;ﬁm.@ 0
Note.—A cantar is 90 ibs. BEgyptian bales welgh about 7060 1bs,
The statement shows that the receipts for the week wore

240,000 cantars and the foreign shipments 41,000 bales.

THO 248,604

20,250 Oy
222y 2,000] 70,437

G, 500|

: |
Advices Lo

COTTON.

WORLD'S SUPPLY AND TAKINC

1011-12 1010-11

Week,

Cotton Takings.
Week and Season, —_—
Week,
= n,um.ua-:l B S
. =~k 1,603418
211,520,800
7.000] 1,034,000
200/ 71,100
32,0000 700,000
2 "“"I 158,10

Season, Seasan.

Visible supply Feh, 2____
Visible rnulmfy Sept P
American insight to

Bombay recelpts to

Other Indla ship'ts to
Alexandria n.'i'n-llpls £
Qhersupply to Feb, 7+

SE— L DR TR 516|14.521,800

id:,a05
A006,000
174,000

20,000
T.000

Total supply -
Deduck— |
Visiblesupply Feb. 9 _ . .. .- Ii‘LI,‘.‘I.".H‘{i

5,222,653

ART.A03| B.302,2406
375,700 7,306,207 .'-3!1.'-,?41:!| 6,425,941
Of which othe §3,2001 1,703,100 22,1007 1,870,300
* Embraces oo pta In BEurope from Brazgll, Smyrna, West Indies, &o,

INDIA COTTON MOVEMENT I’ROM ALL PORTS,

Total takings to
Of which Ame

A58, 000 'ﬁ_ﬁn‘:m.

[ 1E09-10,

1010-1 1,
Slnoe
Sept. 1,

Ree |
Wedk., Week. | Week.
N 117,000 53,000

Bombay .. .. ... 001 l_L'ﬁ_._lJ_ﬂt:_: 1117,

Great
firitain.

L |
Chitna Total,

8,000
.| 1 000|
40000 &f, 00

1,000 17,000 56,0008
o5 s| (L 000
SA0000 O 00

| 783 000
G, 000K
8,000
15,000;

H.000 700
15, 000] 5
8000, 1,000

100
0,004
14,000

2,000/
2,000
2,00,

2,000|
Ea Ll
4,006

<00 2000
G000 5,000
12,000, 1¥,00¢

";','_u'\| 1f|_
L.00G

LLLLI O ¢ 5
100011
1010

AL BT
1011-13_ .1 ¥
181011 2NN
L0110 ey |

7,700
05

2 0 S0
F,000

|,|_u_n1| e

J 5,000
1,300
1,000

|
A, 000
22 000K
Lok, 000

14,000|
71,000
40,000/

13,0000 100, 15, irl{ll
8.0001 | -

[ [ | |
10,000
40,000 307
U000 (i 1]

Total all—
I 12
101011
1010 4,

MANCHIS KIYT.—Our report received by eable
to-night from Manchester stafes thab the market is dull hut
steady for yarns and firm for shirfings.  Manufacturers are
generally well under conieact,  We give the prices for to-day
helow and leave those for pravious weeks of this and last year
for comparison.

1910-11.

1011-12, 1
|

BA{ Ibs, SAire-
fngs, eomman
1o Jinsar,

Col'n
Al
|Upt'a
5 dl i
0isl6 43@10 3 7 T
0415 4 108 ; Y @

4356010 4 1 o

3 L 947 | i
i

‘

{ Iy
33x Cop g eomm
| Tulsd, o finest,

ey

w0y

gs8a €8

i 43468 10 A0, @
@ OM 5 @10 714 5 3 (2]

Gla@ 10 % ; (] fi5° 0
Biz@1l 0 | 54 i

2 I811-166 355
[TRREY 7 G0 13-10(5

=

SHIPPING NEWS.—As s}mwn_on A previous page, tha
exports of cotton from the United States the past week have
reached 388,300 bales. The shipments in defail, as made
up from mail and telegraphie returns, are as follows:

Tntal bales.

: 50

. 1,708
1,075

700

50

NEW YORK—To Havre—Feh. #—Rochambenw, 6.
To Bremen—Feb 5—Pring Friedrieh WHheln, 1,76
To Hamburg. . Peb: 8—Dayern, 1,070 .0 - o cooosis ==
To Antwerp—Feb, 3—Manhatton, 6500 - Fob, 6—Finlamd, 50
To Barcélona—FEFe
To Naples
T Venic

W 2—ANgiste, 3,

awanmore, 23,013,
Ikbal, 14474, .
l,,':{l'l'[llﬂ[{-‘l. 10,600 . -

0 Soto,
6,604, 20,880
Py 0,075
To Malaga—Feb, 7—Miguel AL Pinlll e 1,000
To Barcelona—Fab, d—Georgla, 7,030, 1Feh, 7—
TR e e e
To Venlee—I'eh, 3—~Georgla, 4,030
b, d—Ceorgla, 4,45
Liverpool—Feb,

: . T—TFoston, 8
NEW ORLEANS—To Liverpool=—F¢b, 7—~Uolo)
To Belfnst—Ieb, 8—Howth Head, 1,800, ..
To Hamburg—TFeb. 5—Monomoy, 5,108,
To tlenva—Iebh, 3—Saperga, 7,000, - ...
To Mexleo—TFebh, 65—Haaskon VII,
MOBILE—To Liverpool—Feb. 8—Castar _
GOLEFPORT—To Rotterdam-—Ieh Mars bor, 400
PENSACOLA—To Liverpool—Feh, (). Saltmarsh, 8,800. .
To Brémen—Feb, 2—Argyle, S—August Bels
ORI AR T o s e
SAVANNAH—To Liverpool—TFeb. 3—AMane
=< BOD T—EAlren, 7,082 . et
To Manchester—Teh, d—Manehester Bl
To Bremen—EFeb, 2—Altalr, 11,084; Crajst
shlve, 5,900. . Feb; d—=3hira, 10,881-.
0

Clampa, T

To Hamb 2 —Tohenfelde, 028, - Feh, ¥—Iona, 3,800

¥ Zaandyle w287 3-SR

1. B—Columbli, TeTdde e e caua o

S=—Columbhx, $348. e as s =

7—Znltn, B13 ... . =

—Ta LI\'urnnmi-—l-'uh. J—HKingstonian, 15,600, -.--
—Feb, T—Gatea, 0,008 oo .o, ..

y 10,
Feb, 7—Agnellp

To Ind
BRUNSWICK
s To Bremen
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Total Bitles.
OHARLESTON—To Aremen—Eeb, 8—Glenelife, 11,129, = 12
WILMINGTON—To Havre—Reh, 7—=Yilette, 10,0002 ccoa oo
Tn Bremen—Feh, 5—WIlste and
NORFOLK—To Liverpooi—IFeh
—Carlsbrook, 6,700 ... - .. AL Ry =T
BOSTON—To Liverpool—Jan, 31—Columblan, B68..
Ultonla, BilThs e is 2
To Manchester—Jan, 20—
Ta Genoa—Febh, d—Cgnon e e
BALTIMOIRE—To Lelth—Jan, 30—Pomarbn, 200..
To Bremen—Feb, 7=—Maln, 100. .. =<
PHILADELPE To Rotwerdam—Fel.
SAN FRANCISCO—To Jupap—Fab, d=—Teny
TACOMA—To Japan—Feh. S—Chicago M
Cape Hreton, §,143 -

L s an e e S
G—Montauk Polut, S00. . Feb. 6

Aledoning, 1,000,
L

Lo/ 1n- Y I o Py S R
N z ' .
LIVERPOOL.—The weok's sales, stocks, d&c.:
Jat, 119, Jan, 206, e, 2.
bales. [7,000 73,000 75,000
4,000 8,000 4,000
1,000 0,000 0,000
S1,000 05,400 067,000
Avtual export. ... - 24,000 14,000 15,000
Forwarded e 8,000 B0,000 118,000
Tota] stoc. ceao=D27,000 062,000 1,014,000
Of which Amoeriean. -ae. 812,000 48,000 907,000
Total Imports of the week. - .. - 141,000 185,000 185,000
Orwhich Ameriean. - =1 14,000 111,000 164,000
Afmount afloas - ee-400,000 402,000 400,000 ARG, 000
Or which Amerlcan. .- . . ... 480,000 460,000 455,000 415,000

The fone of the Liverpool market for spots and futures
each day of the past weck and the daily elosing prices of
spot cobton have been as follows:

el 0.
82,000
3,000
1,000
72,000
5,000
£4,000
1,027,000
914,000
102,000
000

Sales of tho week
Of which speculators tooks .- .
Orf whioh exporters took.. .-

Sales, American-- .- >

Thursday. | Friday.

Rruurrfnu.! Mo reedizyy - | Teeenday, | Wednexday,

Sty

¥
husinis

Market,
215 #
folng.

1215 }
Py,

M, Uplds

ool | Hurdeniog, | Hardoning .

demand, demind,
YR

15000
2,000

Blendy. ‘

5T I 5,07 685
10,000
1,000

5,90

16,
1,000

12,000
]

LS00
1,500

158,000
1,600

Hales _-c.
Hpee.&oxp,

Qulet pt | Guietat [Barely st'y| Steady ot | Steady at | Bleady at
A points [1Ee2 polntsiit 43044160 634 nte, 2104 s,
dealine, | declino. PEE, e, | Rdvanes, advines,

Futtirag,
Murket |
opened J

iy e |
3 poluts

Bteady ab
1% | 2ls@5ts
o <. Sl ril e . ) ke gy
e prices for futures al Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated,

Market, |
1

l’c?. 8
1]
Feb: 9.

Sat.

1234 12
p.m,| pon,

Maon, | Tues. r Wed,

1236 4 [12%) 4 |124) 4 12y 4
p.my poin,

DT | LTI | T | DG LTI, T,

Thurs, Fri.

111 (191562 |6115 sobglos  les
(4045140 |51 35151 (60 65140614
53 624 01 H
G104 02
054 0314
8" 64

Fobruary 14|53 1450 i-m
6y 14914143
15

Feb=Mch,
Mehi=Apr,
Apr.-May
May=Jung
dJung-ruly
July-Aug.
Auw.-Su{’.
sep.-Oot
Oct.-Nov.
Noav,-Dec.
Deo=Jan.

Jan.=~Ieb
Feb.-Moh, _

A
o

S b s LAY
SN EA  E e Ed Ba £ T
&

ke £

BREADSTUFFS.
Friday Night, Feb. 9 1912,

Ilour has continued to meet as a rule with only o moderate
demand, but it is qunite as apparent that priecs have, on the
whole, been firm or higher, in sympathy with something of
n rise in wheat. At the Northwest things have remained in
much the same position as heretofore.  That is to say, busi-
ness in the main has been rather slow, varied by oceasional
spurts, which have proved illusive ii they were taken as a
sign of & genuine revival of trade, The truth is that for one
enuse or another buyers continue to purehase on a hand-to-
month basis, awaiting, it appears, o definite trend of the
wheat market.

Wheat has been irregular within somewhat narrow limits,
anding higher. Advances in prices have met with heavy
profit-taking sales which have cansed reactions.  Yel most
of the foreign markets have undoubtedly shown & note-
worthy degree of strength. At times, it is trug;, Paris quo-
tations have exhibited conspieunus weakness, and both
Liverpool and Buenos Aires markets have wavered now
and then. Bub, taking them as a whole; foreign glotations
have given evidences of a nervous strength which has natur-
ally suggested 4 certain degree of fear that the prospects
of easily securing adequate supplies in the near future
were none of the best.  orone thing, Avgenting's shipments
have been disappointingly small and slow, 'I'he labor trou-
bles at Argentina's ports seem to have been settled, though
this ig also denied, but its exports have fallen below 6x-
peotations fo an extent that has excited comment, The
world's supply of wheat increased last week only 666,000
bushels, against 1,631,000 in the same week last year. The
demand for the actuyal wheat at home and abroad has st
times been the pringipal factor, In fdot it may be regarded
as the chiof argument of those who look for ?ﬂgher prices.
Tn the middle of the week a good export demand was re-
ported at both Neyw York and Monfreal, and a good cash
trade with millers nt Minneapolis. St Louis, too, has done
a very fair cash business. The Northwestern receipts show
a tendency to dicrease. The quality of an important
percontage of the umg) of Argentina, it s asserted, is
only poor to fair. On the other hand, some reports
insist that the quality of the crop of Argenting is better

Ilfraser.stlouisfed.org/

would make it appear. The world’s
stock of wheat is put at 188,812,000 bushels, as against
184,180,000 Dbushels a year ago and 137,802,000
ab this titne in 1910. In other words, the world’s supply
does not sensibly diminish. It has stood practically sta-
tionary for some months and is eonfessedly the largest for some
years past. The decrease in the American visible supply,
though it reached 1,085,000 bushels against 979,000 in the
same week last year, was not so great as had béen expected,
and there was even some selling because of this fast. Al
though there are said to ba 32,000,000 bushels of damp
“tough” wheat in Western Canada that may turn out to be
almost a tolal loss if not shipped soon, officials of the Cana-
dian Pacific RR. Co. are quoted as saying that there is really
no danger of so dire a catastrophe. If the Argentina Iabor
troubsles are really settled, it looks as though shipments to
BEurope from that country must shortly increase. To-day
prices ab first advanced. Argentina shipments were re-
ported light, and it is said that the strike continues, despite
official statements to the contrary, Prices were higher at
Buenos Ayres and Liverpool, thongh lower in the continen-
tal markets, Dast Indian and Australian shipments for the
week were noticeably small as compared Widl those for the
same week last year.
DAILY COLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat,  Mon Wed. Thurs. Iri.
~..105 105} 105 105 1§
May dellvery I elevator.. " ! 10795 107 %
July dellvery in elevator-- .. 2100 b 10254 10235 1026
DAILY CLOSING BRICES OF WHEAT FUTTIRES IN CHICAGO.
Sat, Mon. Tues, Wed, Thurs, I'ri.
May dellvery In elevator_ .. 10345 103735 10885 10345 103
July, dellvery: 1o elevator - -« 4 97 075 BTW 07 0y
September dellvery Ia elevator. .. D4t 95 P4y MY N
Indian ¢orn weakened in value for a time under the weight
of very lurge receipts att Western centres.  Af the same time
the cash demand has fallen off. Texas dealers have been
wanceling purchases made at Kansas City.  The rush of eorn
toanarket to take advantage of the recent advance in prices
is said to be only limited by the supply of cars. Yet, after
all, the general tendency of prices has been upward. The
visible supply increased for the week something less than
during the same time last year, i, e., I,715,000 bushels,
against 2,005,000 last year, and the fact is also indispittable
that the available supply in this country is considerably
smaller than at this time for several years past. That is to
say, the total reaches only 0,412,000 bushels, against
16,069,000 & year ago and 16,643,000 at thiz time in 1910,
At times, therefore, corn has shown a certain degree of
strength. Stocks are not increasing as rapidly s was ex-
pected. This is due in part, it is believed, to the exception-
ally severe winlter, which has caused, it is believed, an un-
usually large consumption, To-day prices advanced.
Liverpool quotations were higher. Chicago's cash trade has
lutterly incressed. Big operators at the West, short of the
market, have been covering in the last forty-eight hours.
Corn is wanted and big receipts are losing their effect,
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Jgat. Mon. Tues. Wed. Thurs, Fri.
Casly sorn Nom, Nom, 73 7 7: 738
May dellvery In elevator sNom. Nom. Nom. Nom. Nom, Nom.
DAILY (LOSING PRICES OF CORN FUTURES IN CHICAGOD.
Sat, Mon., Tues. Wed, Thurs, f
May dellvery o elevator-. c.--.-- 694 081y 6814 08
July dellvery In-clevator. . ... ... Gals O73% 070 N7 O7I%
tember delivery In elevator. .. 6834 68 077 G74% O6RY 6884
Oats have much of the time shown more strength than
other grain. There is a sharp demand for cash pats at the
West. Large operators, including; it is said, Mr. James
Jatfen, nre arrayed on the bull side with holdings of a size
to suggest very propounced views as to the future of prices,
Covering of nervous shorts hag helped to sustain prices quite
as much st times as buying for “long” aceount. Nor has
the fact that the stoek of contract oats at Chicago has fallen
almost to the vanishing point, i. e., 141,000 bushels, against
6,061,000 bushels a year ago, been forgotien in estimaling
fiture pourse of prices. Profit-taking has capsed sothaeks
and gonservative people are not absolutely ignoring the faet
pliat prices are already relatively high. To-day prices, how-
ever, again advanced and then reacted on profit-taking.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Man. ‘Tues, Wed, Thurs. Fri,
Standnards

a0M 004 001l 00V BOM
No. 2 white e EE £ 60iL polg 00k 6015 0DM
DAILY OLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sal, Mon, Tues,
vALOr . . 521 n2MW BI
i i A7) SRS 458 4785 47H
September dellvery In elovator. ... 428 411 Al
The following are elosing quotations:
FLOUR.
HOG 53 76| Knnsass tralehts, sacks £4 DOW §5
0D § 16| Kansas clears, shoka..- 4 400 4
HE 4 B0|CH 310 bents -— B30
43511 it
4 I;ﬂﬁr_nq!\run four. .« 4.3
s 5 10 Corn meal, kindried-__ a4 ¢
4-75] Buckwheat, owt —ceeee 2 7
GRAIN.
Corn, per bushel—
et P, & P

than some others

Na. 2 red.

68 8

Winter, low grades. __ .53
Wiiter patents. ... B
Winter steslghts A 4ne
Winter olears 1
Spring’ patente. ...

Spring stealiglits

Spring clears. oo .- ..

wWheat, per hushel—1, o, b, i
N . Spring, No. 1. 224 \
N, Sprivg, No,. 2. 20 34 Steamer .. o.elevatoy
Red winter, No, 2. - 105k No. 3. .elovator
Hurd winter; Ko, 2. caaaa- | Rye, per bushel-—

Oats, per hushel, new— | No,2 Western
Standards. - . - 44 State & Penpsylvanin
No. 2 wiilte. <« B0 Barley—Malting
Noi'd white-cac=s = fin
The yisible supply of grain, comprising the stocks in

granary alb princ sal points of accumulation af lake and

geaboard ports Feb. 3 1912, was as follows: |

07
Nomihal
§122@51 35
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UNITED STATES GRAIN STOCKS.
Awner, Bonded — Amer, Rondad

Wheat, Whait, Corn. tham,  Oaly,

fye aly, brish.  Dugh.  fugh,

i an 58] 170

Amer, Bomided

In Thowsands.

R, Barley. Har
bush. n
(1))

Hil

Now York.. .

o allont
Bospon, ...
Philadeiphla_
Baltimore .. ...
New Orleans___
aalvestan
Buffnio _

Detmit .
Chicago

Milwat
3T TTIG i

a8 affont . ... ..
Minneapolis ... .
d3t. Lools. ...
Ranuy Ciy
PO 2.,
Indinnapo
Omnh 273
AT
3,000

T W0 1ou0
00 1100
ieii 00

Canaatan Bomddd
Rye. Lieviey. Myt

In Thowsands D W, bt bush
Alontrenl ey o SO o = 105
Fore Wiltiam _ _ i P ¥ - Lo

gl allont .

Part  Arihar =
Other Canading .

Civpah
Coens 0

Totial Feb. 2 1012 . 1
Total Jan, 27 012 . k= AL0060
Total Feb. 4 1091) 7 11
SUMMATRY.
imsital
5. Whsit,
Duah.
LG

{733
143

Hondid

Hawded
Uhede, iy Larley
bl Dhixh,

In Tlaubicauds, !
440 L R T il

Total Feb,
'Eotal Jo By 0,
Total Vab, 4 17 Fad —== D66 17
Note,—In the graln stooks of the Tnited States
In banded warelniuses are now glven o8 sspar
farly hirealter by tho New York Produ

THE DRY GOODS TRADE.
New York, Friday Night, Feb. 9 1912,

Markets for dry: govds have héen active and firm through-
out the weel, with prices in many instances advanced. The
sudden rise in cotton took manufacturers by surprise, as they
had been liguring on covering their requirements during the
current month af lower prices. The advance has, however,
caused better inquiries l[mm buyers and an inerease in the
volume of orders placed. Buyers are realizing, as many
had predicted, that the finished goods market, instead of
easing under lack of orders, has, owing Lo the extremely low
conditibn of stocks, been immediately strengthened by an
advanece in the cost of raw material. ~ Price advances are; if
anything, expected to hecome more gencral, extending to
lines heretofore untouched, Buyers in many instances are
endeavoring to place orders against future delivery at current
levels, but agents are nnwilling to aceept same excopt on the
basis of “ab value”” This would seem to indicate that they
do not expect cotton to be much cheaper and that the size
of the erop hias been folly discounted at present levels, As
mills are {}mu of stocks and are repeatedly forced into the
market for raw materinl in the face of advanecing prives,
agents can see nothing but firmer prices for finished goods in
the future. Jebbers are more inclined to cover their future
requirernents and there is a good volume of mail order biisi-
ness on lines which are needed immediately. As a result of
the improvement in both export and domestic demand, mills
find Lthemselves pretty comfortably situated on most lines of
staple cottons. ~ While the higher values for brown and
bleached zoods have temporarily restrictod export demand,
until buyers ecan adjust themselves to the new prices, the
consensus of opinion seems o be that the advances are per-
manent and will have to be met.  Print eloths are being {mld
at slightly higher levéls with o fair volume of business passing.
Owing to the uncertainty as to the future course of pricos
for thestaple, agents and manufacturers are not overwilling to
take chances against thefuture at eurrent values. Cotton
yarns are decidedly firmer than a weel ago, and manufac-
turers of finished goods are contemplating corresponding
advances in prices to adjust their profits, Despile an ad-
vaace of from & to 7% on all deseriptions of linens, importers
are still warning buyers of firmer prices. The inereased
demand of manufacturers of finished goods for raw material
has caused sharp advances in the yarn and flax markets,
which leaves no alternative but to advance the price of
finished goods vorrespondingly. The week has been an active
one in buclaps,with a steady demand for spot and near-hy
arrivals, Buyers are willingly accepting the full asking
price on the deliveries they want. In dress goads very sub-
stantial orders are being placed on all fall lines. The opening
prices, while practically unchanged from last season, sre ro-
garded by buyers as being very satisfactory in view of the
increase in the cost of wool and yarns. Cloakings and suit-
ings are moving steadily with the demand running chiefly
to rough finished effocts.

DOMESTIC COTTON GOODS.—The exports of cobton
goods from this port for the week ending Feb. 3 were 5,128
packages, \'alueJ nt $328,830, their destination being to the
points specified in the table below:

a0 ! B g it
408, 1,106
e 390 1 (13
il be notleed that th
They will be reported v

050 1,006
2,060

313

——1f f—
Since
New York to Feb. 3. SJans 1
Great Britain. . T
Other Buropear
China
Inghis o
Arabia.
Al

Week.
L

Africi -
Wusy Tndles
Mexleo.. o .-
Contral Amerios.
Soutiy Amerion
Uther countries

Total e —igeas 32,831 7,062 27,010

The value:of these New York oxports since Jan, 1 has
been $2,447,804 in 1912, againgh $2,250,647 in 1911,

Demand for domestic cottons hroadened considerably dur-
ing the past week, with sellers firm in their views, and many
announcements of advances ipn prices have been made. A
number of varieties of Bouthern brown sheetings were quoted
Yge. higher and fruit-of-the-loom 4-4 goods wore placed “at
value.” The strength in the market appears to be extend-
ing to all departments. Brown cottons are decidedly firmer
and are in miuch hetter demand.  Prints, ginghaims and wash
fabries are mo ctive as retailers are finding it necessary to
make purchases more frequently, owing to the smallness of
their supplic Good progress has been made in the market-
ing of such fall merchandise as cotfon blankets and napped
goods. It is stated that the Iarger ngencies handling this
class of goods have made sales equal to expectations. Tn
regard to denimg, coverts, tickings and shirt materisls, busi-
ness is good and many mills are said to be well sold ahead.
General improvement is noted in the export demsnd for
coarse cloths from Red Sea, Ching and miscellaneous ports.
Print cloths and convertibles are more active and firm.
Sales of gray geods, 3814-inch §4-64s, have taken place at
4%4e., this being an advance of J4e. over pravious quotations.
Although wide eloths display the most strength, the demand
for narrow goods has improve Gray poods, 38 L4-inch
standard, are quoted firm af 434

WOOLEN GOODS.—Business in dress goods and men’s
wear is quite netive, and many lines of men's wear, suitings
and overcoatings have been sold up.  Prices on o number of
lines have heen advanced, as mills rTl:wv booked all the orders
they eare to nt the low opening quotations, Sellers have alse
been influenced by the strength of the wool and yarn markets,
and the high prices ruling on raw malerial,  Thers continues
to ba considerable talk of delayed deliveries in consequence
of the Lawrence strike.

FOREIGN DRY dOODS.—Linens are very firm: and,
owing to the high cost of raw material, mills are declining to
accept orders at old prices. Demand for spring goods con-
tinues to inerease, while business in fall lines is also CHEOUrHg-
ing. Burlap markets huye been exeited and strong, DBusi-
ness has been of fair yolume and while the demand has boeen
good, stoeks conlinue light. Lightwoiglits ave 25¢. higher at
ac., and 10M-ounee 25¢. higher at e,

Importations end Warehouse Withdrawala of Dry Goods,
SR o e

.52 a0 0
_gccb

Value,
3

AND 1811

63 15,340,181
18,0040

JAN. 1 191
Sinee Jun- 1 1011,
4,108
16,714
#,171
80,2
a7
54,704

Week Ending

201,603

T87.018
805,802

1551

2. 600,950
ik
118,680
450,231

2,000,955

2.0
AME PERIOD.

T
a

oda

.

8
108

45

18,463 3,057,187

1,0:9
4,627

11,353
1,011
2

6ol

6. 929
11,355

-y
1

29
08,810
1,457,738
396,161
532,726
74,411

3,305,722

13,235,020
I0USE DURING

13.285.0

3,138,352
13,235,029
10.3

|

OR THE WEEK AND SINCE
=04
053

71

4,718
028
2,485

16,383
6,598

Since Jan, 1 1912,
o

Plps.
1

62,05

83,224

6
2%

0fi,
a0,402
64,024
LT,881
B4.711
105.057

207,808

1.078,240
418,659

nding
1-'ar-ueA

ES
469,017
528,010
311,653
51,813
119,056
SH2,085
2,700,383
Total lmports- - .- __.23,560 3.252.488

iy

WITHDRAWALS THROWN UPON_THE MAREET,

2,700,383
3,415,772

NITERED FOR WARE

ONSUMPTION F

.8 1812,

-
plild
844
136

189
Gdd
LB81
316

Week &
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GTATE AND CITY DEPARTMENT,

MUNICIPAL BOND SALES IN JANUARY,

In the first month of the new year there were 324,465,051
munieipal bonds disposed of. In addition to this amount,
which represents only neéw issues of long-term bonds, tem-
porary loans were negotisted totaling $88,257,270. Munici-
palities in the Dominion of Canada put out debentures
ageregating $2,466,639.

In the following we furnish a comparison of all the various
forms of abligations put outin January of the lust five years.

L, 10401, LUOR,
2

Pormaaent Ipang (18, 52
Temporacy jonns (L8 B8,
Canndian oo ety 244

O+ 1 omceenn s 68,158,040 108,721,010 5,713,814 15,027,955 28,341,108

= Inelndes 200,000,000 Isas of earpormate stotk by New York Cliy,

The larger and mora important sales included in our Janu-
ary list of permanent issues in the United States the present
yveur are as follows: Stale of Massachusetts, 51,315,000 3 bs;
State of Maryland, £250,000 4s and $1;000,000 3 L4s; Seattle,
Wash., 82,150,000 424s and §1,130,000 5s; Boston, Mass.,
$500,000 48; Kansas City, Mo., §115,000 4las; Lynchburg,
Vii., $650,000 414s; Salt Lake Cify School Distriet, Utah,
5325,000 4 L8 San Benito County, Cal., £300,000 55, and
Sioux Falls, So. Dak., 300,000 5s,

The oumber of municipalities emilting permanent honds
and the number of separate issues made during January 1912
were 283 and 387 respectively. This contrasts with 325 and
420 for Dacember 1011 and with 307 and 435 for Jan, 1911,

Por comparative purposes we add the following table,
showing the agaregates of long-term bonds for January for
i series of years.

191

104

1o
1900 2% .
1008 - .-
]11 SRR ;
1900, o = e B e ST AT d NS

Owing to the erowded condition of our columns, we are
obliged to omit this week the eustomnry table showing the
month's bond sales in detail. It will be givén later.

e ————

News ltems.

Bismarck, No. Dak,—Recall Elvction.—An election will be
held Feb. 20 to vote on the question of recalling £, G, Patter-
wowand M, G. Tatley, members of the City Commission, Tt
is gaid that the method of landling assessments on property
owned by the two officials was the basis for thé vacall
petition,

Columbin, Houston County, Ala.—Cowrl Orders Paymerl
of Bridge Bonds.—A deeree wits rendered at Montgomery on
leb. 3 by Federal Judge Thos. (i, Jones ordering the sale of
o steel toll bridge over the Chattahooches River in order to
pay $20,000 honds issued by the town to build the same, It
was claimed that the Aet incorporating the town, and which
also authorized the bond issue, was void; but the Court ruled
otherwise. The honds are held hy the Chicago Title & I'r. Co.

Greeloy-Poudre Irrigation District, Weld Qounty, Colo.—
Appeal Disiniseed.—The parties who sppealed to the Supreme
Court from the deerce of Judge Garrigeues of the Distriet
Court rendered July 26 1010, confirming the issuanen of the
85,100,000 6% bonds purchased by Farson, Son & Co. of
Chicago (V. 91, p. 510), recenlly asked for and were pranted
the dismissal of the appeal.  Records of the dismissal were
filed in the District. Coutt on Feb, 1. Concerning this matter
the Denver “Republican™ says:

Motters arve shaplog 1o o satisfactory manner t
(relgation pro ect and the 31,250,000 to he furnl When nll detalls . are
compieted witl ho tiged tn Nnishing the work oy tl trict at an early dote.
Now that all sults pending, contesting the valldivy of tha honds of the
tateles, lave beon :ll.-:rutn:n'll Al el L entrymen glyon thred sdditionil
vEnrd to proye up an thels inad, prospects are Hright for the Greotloy-Pondee

Wiseelet, work on whilch will be renewed with an ncressed foree (o the
spriig, Abont two-thirds of the work s completed,

Honduras,— Loan Proposition Withdrawn.—The syndicate
of New York bankers, of which J. P. Morgan & Co. and
IKuhn, Loeb & Co, were the leading members, has announced
that the time-gtipulated in the eontract with the Honduras
Government providing for a loan of 810,000,000, to refund
the publie debf of the republic having expired, if is no longer
bin;Jing, upon them.  Adting upon this advice, the Committee
on Foreign Relations of the United States Senate shelvad the
proposed trealy uneder wh_u:h this countiy was to guarantee
theloan, Sea V. 02, p. 477,

Later roports alate that it is understood that the Whitney
Central Bunk & Trust Co. has éxpressed its willingness to
gontinue the loan negotiations.

Idaho.— S pecial Session of Legislature Ends.—The Legis-
lature, \\«'hil‘.{l eonvened in speclal session on Jan. 15, ad-
journed Ieb, 1. What is considered the most important
L:gislat-iun enacted at this session is House Bill No, 35, re-
lating to the assessment, levy and collaction of taxes. One
of the provisions of this measure is that all taxable property
must be valued at its full cash value and assessed at 40%

D302
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of such full cash value, and such assessed value shall be taken
and considered as the taxable valuation of such propert
and the valuation at which it shall be listad and upon which
the levies shall be made and extended; lands and improve-
ments thereon must be assessed separately. The law pre-
viously provided for the assessment of property at its
Yaotual' or fair cash value, The Governor in calling the
extra session urged that this basis be retained, but direeted
attention to the violation of the law by the county assessors
and urged the creation of a Tax Commission {0 obtain a
uniformy rate of assessment. It was claimed by those vio-
jating the law thatb in applying even the minimum rate of
tax to the actual value of the property, Unnecessary revenue
was protduced and considerable L:lrf.lsf'lip worked upon the
taxpayers. The bill just passed and which has heen ap-
proved by Governor Hawley contains a provision appropri-
ating $5.000 to be expended by the State Board of Equahza-
fion in zecuring data upon which to base its equalization of
property values,

Marshfield, Coos County, Ore.— Volers Defeal Proposed
Charler Amendment to Change Name of Cily.—At the regular
municipsl election held Dee, 5 1911 the volers defeated  two
charter amendments by which it was propoesed to change
the name of the cily. The vote was as follows: An amend-
ment changing the name of the city feom “City of Marsh-
field” to 'City of Coos Bay,” 100 “for"" and 563 “against.”
An amendment clhanging the name of the city from “City of
Marshfield"” to “City of Millicoma,” 25 “for’” and 607
“against.’

MNew London, Wi&: —!’.7:_'(-‘!!'-‘)” on - Commiission Form aof
Governmen!,—An election will be held Feb. 20 to vote on the
question of establishing 4 commission form of government.

San Mateo, Cal.—Water Co. Offers to Sell lo Cily—The
San Mateg Water Co. has offered ta sell its plant to the ity

for 2340,000, and we aré advised that the matter is now
being congidered by the eity authorities.

Taylor County (P. O. Campbellsyille), Ey.—Suils (o Re-
cover on Counly Bonds Musl be Filed in Counly Iisuing Same,
—Judges William Field of the Jefferson Cireuit Court, in a
decision rendered Feb, 3, held that suits to recover on bonds
of Taylor County must be instituted in that eounty. This
opinion was concurred in by Judge Walter P, Lincoln, ong
easn in question heing in Judge Field’s Court and the other
in Judge Lincoln's Court.

Tu tho caso assigned wo Judge Flold's division the Board of Extension of
the Methodist Chusel allegoed that the county of Taylor, In aecorilance with
ant Aotk of the Leglslaturd passed Marcch 18 1878, Issued Donds in the sum
of 8123,000 to pay off an Indebledness of the county, OFf this ssun tha
plainelr hogght fve $300 aud thees $100 honds, which were mucde payahio
at the Bank of Kentucky In Lontsvilte.  The ollier suit way brought by
James A, Leeeh, who pirohinsed three $50 bomnls of thig fssug, algo mode
IJ.l_','nl;lc at the Bank of Kentuoky In:Lontsviile; 1t was eharged thav tha
o wers past-due knd Judgment sgainas the county was asked. It 'was
clnlmedd that Teylor County (s & munieipa) poration and could besued
wilcever 16 has an agent or s offles, The attorpey in the suila contended
that the Bink of Kentugky was the agent of the defendant In that the
bBords were made payable at this nstitution.

According o the Loulsville “Courier=Tournal,” Judge Fleid holds that
o oounty cannot’ bé ¢ ol with corpointlions anid comparnies formed by
individuals: that counties are pact of the government moachinery and sgrg
ereated fof publle purposes, and thisss Wing o e county may have
duties Imposed upon them without request frony thom, AS o whethoe
these sultd may be nstitufed and malatalned o fefferson County, the
Conre snvs!

SI6 s dtated In 11 Ceo,, 611, and 7 Am., ang Eng. Gney. Law, 165, a8 the
general rule, that whed copntles are Ly statute, expressly or by necessary
implication, made Nable to sult, sctiond so authovized must e brought in
the courts of the defendant county, unless the Loglslaturs has conlerred
Jurisdiction upon othier courts.

“Phie istory of the county (o Aulo-Saxon Vocs, (65 plice and fune-
tlon 11 the syslem of goverament, its s ption [rom lianiiity, tend to
support the ldeo that 6 1s pot 8 corporndion unless distinetly made such by
the legisluture

*IFor the réasons iven, T do not belleve Taylor 'uullk}' 15 & "corporation’
within the meanlng of Seetfon 72, Code, here belng, theretore, no
gtatute confertlar Jutlsdictlon upon otlier courts, the commaon law nale that

ATty must be sued 10 its own couces palrosd,

e possible objection that & counly s - courts might have
Ao Bndue sdvantage over 1t adversary 5 met- by the fact that that adver-
sary would have\he right, upon proper showing, 10 romove the case to an
adjacent county,'

———

Bond Calis and Redemptions.

Tacoma, Wash,—Bond Cull.—The following bonds are
called for payment:

Istrict—
Loenl Tinprovement Disteiot No,
Loehl Emprovement DIstrley No. &
Lacal fmprov t Digtriot-No.
Loenl Lmproy t Distriot No.
Loeal Tmprovement Distriet No: 7
Lol Tmprovemuent Districy No.
Local Improvement Districs No. 7
Local Linprovement Distriet No, ~116 to 243, inel,
Local Improvement Distiiet No, 405, - - 25 to 35, inel,

 ———

Bond Proposals and Nedotiations this week
kave been as follows:

ADKIN SCHOOL DISTRICT, MeDowell County, W. Va J
g, —roposals will bo reoelved untli 2 p.m. Mar, 1 by C. G. Seaton, Secy.
B, of Kid. (B, O, Gary), for 840,000 3% cowp, school bonds, Denom,
51,000, Date Mar. 1 1012,  Int. M. & S, beglnning Sept. 1 1912, pay-
ablo at Cary Nat. Banl, Gary. Cert. cheok for $100, payablo to Bd, of
B, reauled.

AKRON, Ohjo.—Inierest Rate Reduced.—On Jan. 29 the Clty Councll
paksed nn ordinance, U s stated, decreasing the Intorest rate on the $815,-
(00 water-works plant purchase lionids to be sold to-day (Feb. 10}, (V. 04,
ARG, feom 4047 to 4% An ordinance deervasing to 4% the rito of
Intereit on the $300,000 40-yr. water-works bonds offered but notsokl on
Jam, 25 (V. 04, p.204); was Introdueed, bus not passed,

ALLEGHENY COUNTY (I, O, Pittsburgl), Pa.—Bond Offering.—Pro-
vosals will berecelved untll 11 a0 m, Feb. 18 by B, J, Qunuingham SCounty
‘omptroller, foe §1,800,000 4% 30-yr, coupon Lax-free bridge bonds, Serles
No.d. Depomn, 31,000, Date Feb, 11912, Int. F. & A, a4l the Com
troller’s offles.  Cert, cheek for §18,000, payable to the Comumnlasloners,
requlred, ! Ly

Inlerest Cegses.
Jan. 30 1912
Jan, i
Jan.
Jan,
Jan,
Fab.
ol
ot
Feb,

No. of Bonds.
10 to 14, lool,
S O 7 Y [ S
- TE o 331, lncl.
qltn’ 14, loel,
1ta 3, inel,

¢ and 10

. 34w T, Inel.

=
b

Pl taTetaTald

—Rond (ffer-
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ALLISON INDEPENDENT SCHOOL DISTRICT (P, 0. Allison), Butler
County, lowa,—Donds Voled—The progositton to lssue §15,000 blde.
bonds carried by s vote of 151 to 41 at the vlection held Jan, 28 (V. B4, p.
204), Int. 44 or 5%. Duo-20 yeats,

ALMENA, Norton County, Kan.,—Bond Sale.—0On Jau. 15 the $6,000
7234 yr. (av.) coup. Hght bonds yvoted Oet. 2 1911 (V, 83, p. 1211) were
awarded to the Stare School Fund Convmission at par for § Y43,

AUSTIN, Travis Cuuul{‘ Tex.—Honits Propoded.—We are advised that
the Olty Couneil has under consideratlon a proposition to Issue about
S600,000 or possibly $600,000 bonds for streets, sewers, school amd cemetery
PUrposes.

AUSTIN COUNTY (P. O. Bellville}, Texas.—Honds Not Sold.—No award
hns vt been mado of tho $100,000 Boad DIst. No. 1, $30,000 Road Dist.
No. 2 and 525,000 Romd DIst. No. 3 69 5-10-yr. opt. bouds offered on
Deo: 2 1011, (V. 03, p. 1338.)

BAKER CITY, Baker County, Ore.—Bond Offering.—Proposals will be
recoived, 16 Is stated, untll & p, m. Feb, 12 by A, B, Sterns, Clt, Clerk, for
70,347 04 6% Improvement bonds,

BARBERTON SCHOODL DISTRICT (P, 0. Barberton), Summit County,
Dhio.—DBaond Offering.—FPropodals will be recelved untll Feb, 19 for $48,000
435% bouds.  Authorlty vote of 400 to 71 at election held Jan, 30 10912,
Due 1839,

BARBOURSVILLE SCHOOL DISTT
Ky.—Honds Voted.—The eloction held FPeb, 2 resalted i favor of 4 propo-
sltlon to lzsue $16,000 5% bullding bonds,  The vote was 183 10 70.

BATESVILLE, Panola County, Miss.—Bonds Not Sold,.—No award has
yeb been made of the 32,000 (the unsold portion of §6,000) 696 20-year con-
crote walle bomds (V. 03, p. 1803).

BIWABIK SCHOOL DISTRICT NO. 24 (P, O. Biwabikl, Saint Louis
County. Minn,—Boad Eléction Propogsd,—We are advised that this distriet
15 consldering holding an electlon to vote on the gquestion of Isulng 125,000

ICT NO. 1 (P. 0. Barboursville),

BLOOMFIELD IRRIGATION DISTRICT (P. O, Bloomlfieldl, San Juan
Caounty, N. Mex.—ZHonds Voted,—An eicotion beld Jan; 21 resulted in favor
of the proposition to lssue $3230,000 bonds, It 1 Btated,

BLUE EARTH SCHOOL DISTRICT (P, O. Blue Earth), Faribault
County, Minn,—Honds Defeated —The guestion of Issulpng bonds for & new
school house was defeated at an electlon held recently, It s reportod.

BOISE CITY, Ada County, Idaho.—Hond Offering,—FProposals will be
recelved untll 12 m, Feb. 20 by Emlly L. Savldge, Cliy Clerk, for $1,600°7 %
Dist. No, 10 paving bonds, Auth, Sec. 48, City Charter, Lug, / ;
City Treas, oftlee.  Due gne-tenth on April 1 trom 1013 to 1022 ingl, = Cert,
eheok on a bank (n Holse for of bonds bld for, payable to **Rolse Clty,"
vequired, Blils recelved subjest to approval as to legallty of lssue.

BOONE SCHOOL DISTRICT (P, 0. Boone), Boone County, lowa.—~o
Action Yol Taken.—No notlon has yet been taken looking ownards the lssu-
ance of the $100,000 bldg, bonds voted on Deo, 181011 (V, t)-”ii poA1B03) . It
18 thought Ukely, thongh, that the matter wiil come up within the next 30
days,

BOWLING OREEN. Wood County,; Ohio,—B{fds Rejected . —All blds re-
pelvel on Jan, 87 tor the $13,500 435% 10-yr, park Donids dated Sept, 1
1911 (V. 04, p. 224} werg rejected, acsording Lo reports.

ILDER COUNTY SCHOOL DISTRICT (P, 0. Brigham City),
U]EE?‘—E;}!:rJ['.E;‘{aJn.-—-I')n Jan, 31 the 200,000 4 3% 20-yr. bldg, bonds
(V. B4, p.224) were awarded to the Harels Trust & Sav. Bank of Ohle, at
00 andd Interest—a basts of about 4:670%

IWSTER. Okanogan County, Wash.—Honds (o Be Re-voled, —We are
au?l‘_ﬁfl that 31[! nru:m.ﬁttuu Lo lssue $12,000 school-building bonds, which
oarried at the election held Dee, 16 1911 (V. 04, p. 140), will be re-submitted
to the volers early In thie spring, the jirst clection having becn declared
lilegal.

3 EPORT. Lawrence County, Ill.—HBaond Sale,—Reports state that
ths E[llll)te £ llgycaj Investment Co, of St. Louls has been awarded 13,000
wator-works-slte bonds voted veepntly,

BRITTON SCHOOL DISTRICT (P. O. Brittonl,
La. Dak,—Honds Voted —Hy o vote of 221 to 83, the pro psltion to lssue
the $10,000 bullding bonda (V. 93, p. 1737) earried ot the eleotlon held
Feb. 3, according Lo repurts, .

BROAD BAY TOWNSHIP, Forsylh Cnunt{ No. Caro.—Bond Election.
Aceording to reports, an election will be eld farel 11 to voLe on o propo-
sltlon to ’fmmc $30,000 bouda to ald the Handolph & Cumberland Iy, the
amount to bo pald upon the completion ot tha road to Winston-Salem,

. Plymouth County, Mnss.—Temparary Loan.—A loan of
325‘&35}!‘39&1.3.’|5 1912, has been negotinted with R. L, Day & Co. of
Boston at 2,709 (scount and 35 cents premium, It is stated,

K SCHOOL DISTRICT (P, 0. Brook Park), Pine County,
Miﬁ#@!ﬁnﬂi}n"ntm.—-JJ\I'JLclm_::iu:[:‘" Held Jan, 26 resulted i favor of the
question of issulng 37,000 bidg, bonds,  The vote, It 1s stated, was 60 to 35,

BUFFALO, N, ¥,—#(ds—The other blis recelved on Feb, 2 for the four
fsaues of 4 K95 n::‘g" tux.-n't-l:::: l)u:ult-i:lnnf_l;,:ir-.;{gn{;l’x 55 I.#g;)u. ILW!‘I’III’;{II}O N. W,

i & Co. New York, ot 102,404 04, p, 4663, wore as follows:
Halsey BLOE $1560,000 $100,000  $200,000 S85,000

fasue, Iasue, 153ue,

2,40 102,80 102,36
102. 102,210
162, 102.20

102101
102,055

Maeshall County,

Yatabrook & Co,, New York
Watson & Pressprich, New ork
Blaka Bros, & Co oW
R. L. Day & Co
Livingston & Co,
Bank of Amerle r i
O'Connor & Kabler, New York 02,01
Dominlek & Dominlel, New Yorle- 101,91
BE. H, Rolling & Sons, Boston. - .- - 101548
Bond & Gomlwin ¥ Yorl. <<= 2101.7823
Parkinson & Bur f .- -101.7831
A, B. Leach & Go,, New York 101,770
Spltzer, Rorfek & Go,  New Yaorl i
Marine National Bank, Buflalo 101,73
Sutro Bros. & Co., New York 101,607
. M, Graot & Co., New York

New York
¢, I, Venner & Co,, New York
Forrls & White, New York
J.. G, Dann & Ca., Batalo. oo .
Centeal Natlopal Bank, Bullalo. -
Columblia Natlonal Dandk, Bufalo. . 100.00
2rlo County Savings Bank, Bullalo.
Natlonal Savings Bank, Albany. 1"

2,01
10501 21
101,830 Aan
101,782 782
101,7831 yaaal
101370 79
101,765 Ardi i
101,73 Vi
101,607
101.628
101453
1011758
101141
161.11
100,006
100004

101,628
101.4063
1011753
100,141
101,11
LOG. 006
100,008

100,000
100,008
ATy
17 (for St00,000 of st 3 lssucs)
10183 (for S100,000 of 16t § lssnos),

Amerlean Savings Banlk, Buifalo. F1OLAY (for $28,000 of rab lssue),

} LI00.67 t(for 325,000 of Brat Issuoe),

0. B. Denlson & Co,, Clevaoland $455,270 for drst three fsyues),
Bidz receteid af 8:20 p.ooi., oo late for sale—

Harcls, Forbes & Ca., New Yorle. .- .102.321
Blndeet & Co., Boston 102 .8 102.28
Kountzo Bros., New York.-....--..1001.272 101,272
R OAK, Jewell County, Kans.—Hond Sale

I(;!L‘;J;E; i_'lr.)', 11’0.. have bheen nwarded §25,000 5
Tonds at 102.50 and Interest,

My BUTTE SCHODL DISTRICT NO. L (P, 0. Butte) Sliver Bow County,

Nont,—Hond Offoring.—Proposals. will be recelved untll 4 p, m, Feb, &7

T Rehurds, Clerk, for the 850,000 gold coup. bldi, bonds votid Deo, 16

1611 (V. 83, p. 1808) . Denom. $1,000, Date Marelt 1 1012, Inv. (vite
not to exceed 6%5) M. & S, at Now Yok City:  Dus Mareh 1 H32, op
after Mareh 1 1922, Cert. eheole (of equlvalent) for §1,000, payables to
0. R. Hopklns, Chaleman Board of 'Mrustees; requireil, sald choek to ho
:urr;}l‘.ml It bonds are not neoeptod In 60 days,  Pukchuaser to furnlsh blanlk
bomnils.

CAIRO, Alexander County, Hl.—Bond BElection.—Aceording Lo local
n{-mft wopaaltlons ta Isﬂluyﬁ?a,ﬂllu cltv-hall and $15,000 Hbrary-fmpt.
Egut!s wlll be voted on at the Apcll eleotlons.

S CANAJOHARIE, Montgomery County, N. Y.—Hond Suls.—Aceordine
50‘;;"]!0“&, 84,5004 L4 75 road bonds have been awarded, $2,000 at 101 to o
local lnvestor and 36,500 to the Canajohinrio Nat, Banle at par,

s CHAFFEE UNION HIGH SCHOOL DISTRICT, San Bernardino Coutlt{.
Cal.—Bnnd rJ,f,r«rmiJ.—l’m:susaln will be recelved, it 1y siated, untll 11
a.5m. Feb, 12 by the County Supervisors (P, O. Sad Beroarding) for the

102,321 102,331 102,521
10228 10 &
10t.272 101,372

Sutherlin & Uo. of

B £0-year wator-works

$100,000 5% golld bldx. bonds mentloned In V. 04, p. 150,  These sdour]-
ties nre part of the $200,000 bonds vorod Aug. 25 1011, $100.000 of which
were sold on Oot, 23 1811 4t 103, (V. 93, p, 1275.)

CHAMPAIGN SCHOOL DISTRICT (P, O. Champalgnl, Champaign
County, W, —Bond Eléction Propiseil.—Reportd state that petitlons. ure
belne clreuluted calling for an eleetlon to vote on a proposition Lo Issue
525,000 bldg, bonds.  Denowm, 5500, Int. (not to exceed 4%) seml-onn,
Diie $4,000 May L1927 and §7.000 May 1 1028, 1920 and 1930,

CINCINNATI. Ohio,—Banids Authorizail —An ordinanos was  passed
Jan, 23 providing for the Isapanes of $10,000 4% coup. hosphtal bonds,
boelug part of an issue of §3560,000 voted Nov, 7 1811, Denom. $500
multiples. Da 3. 1 101 Int, I', & A, at the Amerloan Exchange
Nat, Bank, N k. Due Fob, 1 1052,

CLAREMONT SCHOOL DISTRICY (P. O. Claremont), Sumter Counly,
Sa. Dak.—Bond Election —1t is stated that an clestion will be held Feb. r'r
to vote on i proposition to fssue $10,0000 hidg, bonds,

CLARK COUNTY (P, 0, Jeffersonville), Ind.—Bond \Sale.— The Fleteher
Ameriean Nat, Bank and Payoo, Hush & Co. of |F1{Il!lll-’l%l0]|ﬁ wern awarded
In January ab par and int. $46,500 4 3% i bonds,  Denom. 1,000 and
$500. Int. M. & N. Duelfrom 1 to 10 yveirs.

CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P. 0. Clear Lake),
Cerrn Uordo County, lowa,—Lond Election.—The electlon to yote on the
question of lssulng the $60,000 bullding bonds will be held, we ave advised,
IPely, 21, not Feb, 6, a3 at st reported (V. 04, p. 367),
 CLEVELAND, Ohio.—Bonds Authorized —Ordinances wore passeild pn
Foti. & providing tor tho lssusnce of tho following 49 coup, bonds; §45,000
lil’\:-LlE]J;‘lrllllt’!H, 575,000 house of correctlon, $30.000 pollée departinent
$ﬁ-ll.l.i.1l]fl park, 525,000 elty farm school, $720,000 Infrmary and Imsul.mi
antd $430,000 wir -lmpt. i\{'[t}"l_‘ portiony. Denom. 1,000, Date Aprll 1
1 Arom Apirll 11912, payable at tho Amerloan Hxchange
Nut. Bank In Ne Fork.  Duo Apell 11042, oxeept the street laane, which
matnres Apell 11047,

IBUS, Platte County, Neb.—Bond Election Proposed.—Reports
state there 15 talle of ecalling dn electlon to voie on o proposition to lssue
bonda to bulld a elty hall and fire dopt. héadnquarters.

COLUMBUS, Ohlo.—Bonds Authorized,—Ordinoneces were passed Jan, 20

rovidipg for the [ssusnce of the following coup. bonds:

40,000 4% Are-house bonds,  Denom. §1,000, Date not later than Sept.,

1012, Due Sept. 11042,
125,000 414% Impt. assess: bonds.  Denom. $1,000.  Date not later than
June L1012, Due Sept. 11914, opt. Sept, 1 1913,

Int. M. & S. nt the Clty Treasurer's offiee,

CO0S COUNTY SCHDOL DISIRICT NO, 49 (P, O, Eastside) . Ore,—
Oond Sale —On.Jan. 256 the Unlon Trost & Savings Banle of Spokane was
awardel §49,500 at par for 5 M5, the distriob to allow $100 for attorney's fees,
blank bonds, &o.

DALLAS, Tex.—Boni Offering.—Propozals will be recelved uotfl 12 m,
Fab. 26 for $100,000 4 4% gold coup. hospltal-Dily. bonds voted Aprll 5
1910, Denom, $1,000. DateJan, L 1912,  Int, seml-annunl 4t the Chnge
Nallonal Banj in New York., Due on Jan. 1 o5 follows: $2,000 evéry odd
year and $3,000 every even year, from 1013 to 1052 Inel, Gert. eheck for
29 of bands bld for, payable to W. 7. Henderson, Commissioner of Finance
anil Revenoe, required. HBonds will be certifed as to. thelr genulneness
by the Unlted States Mortgage & Trust Co, ln New York, and their legality
approved by Dilen, Thomson & Clay, whose oplnlon will be furnished to
the purchasér, Offlelal clreular states that there has never been any
default In the peyment of prioolpal or Intorest on the oliy's bonds.

The offtcial notica of thix bond offering will be found among the adeeritse-
maents elasiwhere in this Departmenl.

DAWSON COUNTY SCHOOL DISTRICT NO, 66, Neb.—Band Sale.—
During December 1011 the Seate of Nebraska wos awarded at pae $400 5%
chool-house bonds.  Date Sept. 14 1011,  Due §100 yearly Mareh 1 1016
to 1010 incl;

DICKSON, Dickson County. Tenn.—Bond n!{:rn‘n‘l.—-l'mpmnts will be
recelved untll 12 t, March 1 (snlo deforred from Feb, 1) for the $15,000
sohiool bonds (V. 93, p. 885},  Cert, cheelk for $500, payable to the “Clty
of Dekson,” Is required. J. M. Smith ls Mayor.

DUNDEE (P, 0, Omaha), Neb.—Boand Saleo—Wo are adyised that
S00,000 638% paving bonds have been sold, Donout. $500, Dates
Sept. I, Oot. 1 and Nov, L 1011, Int. semigon. Due ln L6 yra., opt:
aftor & years.  The bonds weee turned over Lo the eontractor, the Natlonal
Hooflug Co, In payment for the work and later re-soll by this company to
Sptizer, Rorlek & Co. of Toledo.

EAST BATON ROUGE PARISH SCHOOL DISTRICT NO, 1, La,—Hond
Sale,~—0n Jan, 30 the $76,000 5% school bonds (V. 04, p. 225) were awarded
to fayden, Miller & Co, of Cleveland at 100,30 and Interest.

- BAST PALESTINE VILLAGE SCHOOL DISTRICT (I, O, East Pales=
tinel, Columbiana County, Ohio,—Hond Salé.—0On Feb, 2 the $560,000 595
site-purehise and bldg. bonds (V. 84, p. 200) were awarded to the Provident
Say. Banlk & Trust Ca, of Cloe, at 110.07 and Int. Othor blds follow:
Well, Roth & Co,, Cincln, __ _$84,525 [Seasongood & Maver, Cin._.$54,315
Flrat Nat., Bank, Cinelnnatl. 54,500 | Fiest Nat, Bank, Cleveland. 53,068
New Flest  Natlonal Bank, Nat. Sav. Boank, Mansfield. . 63,010

Columbus- <o ... .. .-__. 51;340] Hnyden, Miller & Co., Clev._ 53,200

EAST PEORIA, Peoria County. HL—Hond Sale.—We are advised that
the $4,000 bridge bonds voped Ock, 21 19011 (V.03 py 1212), wore awarded
on Nov. 15 1011 to F. L. Stlers of Bast Peorln.,

CELKIN TOWNSHIP (P, 0, Elkin), Surry County, No. Caro.—Bonds
Nat Sold.—No pward has yet beon made of the $20,000 5% bonds which
this place hag been offeriog for sale (V. 03, p, 1804},

EL PASD COUNTY (P, O, El Paso), Tex,—Bond Rlectlon,—An clectlon
will be beld Fen. 13, 16 s stated, to submlt to the taxpayers the proposition
1o sstie the $2000,000 rondway and loves ereotion I)llllt[a (V.04 pa2Rs).

EMPORIA, Lyon County, Kans,—Band Sale.—On Jan. 23 316,511 060

paving bonds were awardold to local Investoras at pat and Int. Int.

. & N, Duoone-tenth yearly,

ESSEX COUNTY, Mass.—Loan offering.—Propozals will be roeslved
untll 11 o, m, FPeb, 12 by tha County Commlsaloners, (618 statod, for a
temporary: lod S S400,000, dated Fobo 13 and dua 100,000 Nov. L
5100000 Noy. 23, S100.000 Dac, L6 and E100,000° L
_ ESTHERVILLE SCHOOL DISTRICT (P, 0. Estheryille), BEmmet
County, lawa,—Bond Offering.—Proposals will e received atb any tme for
SH0,000 4% 20-year bBullding bonds,  Authority, vote of 463 1o 103 a4t an
glectlon held Feb, 2. Denom. $1,000,

INSHIP (P, 0. Euclid)
—Proposils will be recelvod wiitt 2 ¥ . Aol o the Boord of

L. Harms, O for S4,000 4G5 coup. highway-lmpt, bonds,

e s (4] Caode. ~ Denom, 8500,  Date March 0 1012, Int.
Al & OO nt surers oftiew,  Dua 5500 yenrly on Oot. 1 from 1914 to
P02zl Ingl.  Cert. ohedl on some Bank other thin the one maling the b,
for 1044 of bonds bld for, pavable to Treasuper, fequired,  Bonds to bede=
Hvered and palit tor within 10 days atter tme of Award.  Purebhser toopay
aecrued luterest,

EUGENE, Lane Counly, QOro.—Bond Kiection.—Heporta state that an
eleotlon will be held March 4 to vote on n proposition vo Isaia 370,000
pay g botuls, )

EVANSVILLE, Vanderburg Counly, Ind.-—Bonds Hropored —licports
state that an ordlnands lys been prapaved for the City Counell providing
for the lssuanes o€ 3050.000 bonds to refind bonds becombig dud July Ly

FAIRFIELD SCHOOL DISTRICT (P. Q. Balefich), Sumter County,
lowa,—HBomd Election Proposad.—Iteports state that sn clectlon will be
held o vole on the question, of lssulng §60,000 bldg. bonda.

FAIRMONT SCHOOL DISTRICT (P. 0. Fairmont), Marion Couaty,
V. Va,—Honds Voled,—loeal papers siate that o proposition o [saie

icl by a vote of 011 to 152 a6 an electlon

Cuyahoga Cmmlﬂ'. Ohlg,—HBand
3

sl'll)‘unu school-Impt. bonds care
el recently.

FAROO, Cass Countly, No, Dak.—Bond Sale,.—On Peb, 8 the Wells &
Dickey Co. of Minneapatis wis awatded at 103.45—a hasls of about 1.0825
—the $10,000 5% coupon eléctric-llght-plant bonds oifered on Jan. 2o
(V. 04, p. 150), 'There wers 14 other bidders.  Bonda mature In 15 years,

FLINT UNION SCHOOL DISTRICT (P. 0. Flint), tenesee County
Mich —No Action Yet Taken.—Wo are advised that ‘no sction has yet
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beon takon lpoking toward the lssuance of the $60,000 bidg. bonds voted
last year (V. 93, p, X213);

FORNEY, Kaufmnan Cotinty, Tex.—Bond Sale.—The
20)-40-yr. {oDL,) B e Donds reglstered onWJan. 18 by the
troller (V. G4, p. 205) Lnve been awardoild, reforts atate, Lo th C
Bank of Foroey at pac, ¢+« ¢ = = L

1 ORT SCHOOL DISTRICT (P. O, Frankfort), Ross Counly,
n[.'h}f.f‘_'?;tfr!,:)ﬁr}m—?ﬂ,u—?'f[m;{m. 3Rwl|| b recelved antll 12 m. Feb, 20 Ty
I, H., Henson, Glerle Bd. of BEd., for the $25,000 4% school-bide. honds
voted Oov, 10 1911 (V2 88, p. 11340 “Auth, Seo. 7625, 70206, 7 nnd
7028, Gen, Coda,  Denom, $600, Date Fes, 20 1912,  Inb. sombann,
Due 3500 cach 0 monthes from Meh, 11017 to Sept. 1 1041, lael, « - waial

LR cLIN COUNTY (P, 0. Columbus), Ohlo.—Bond Offoring,~—Pro-
u)ln:?:;\ﬁlrl\llljlc\‘rnculvl:d antil’ 12 m, Feb. 2§ by the B, of Co. Comui, John
Heott, Clork, tor §6.360 69 diteh bonds. Denom. (8) $700 and (1) $700.
Date Mareh 1 1012, Int. M, & 5. at the Co, Treas.  Duoe Mareh: 1 os fols
fows: $2.100 In 1013 and 1914 and $2,160 In 1015 Bonds to Uelivered
Anil puhf far within Godays after thoy are ready for delivery, 1. choeok
on a natlanal bank or ttust company In Franklin County for of bouds
INd for, payabln to F. M. Sayre, Auditor, requlred, - + - il

FRANKSTON INDEPENDENT SCHOOL DISTRICT (P, 0. Frankston),
Anderson County, Fex, il Sils—Reports stato that the $8,000 bidg.
bonds voted July 18 1811 (V. 83, p. 182) have been sold, e T T gt O

- GALLIPQLIS, fGallia County, Ohlo,—Band Offering,—Propasals will be
réoelvod untll 13 < &0 by G, O, Ingels, Clty Aud.; Tor $18,000 44 ro-
funding bonda, 24 8000 and (80) $100.  Date Feb, 25 [612;
Int, F. & A. Due Feb. 25 1922, OCert. check for 5% ol bonds bld for,
payable to Treas,, required.  Bonds to be dellvered and pald for within 5
dagy after times of Award, Purchaser to/ pay accrued: Intercst, ¥i
» QALVESTON COUNTY DRAINAGE DISTRICT NO. 1 (P, O. (Ialyes-

lz. —Lpesl PEpEEs rapors that the 345,000 5%, dralo-

Jan. 17 by the State Compirollor (V, 04, ., 208),

$12,000  5%5
nte Clonip-

ton), Texas.—Land Sa
Ao bond4 raglatered on J
have been sold to 0. O, Ieltoak parandiay, - - + y oy
. NER, Grundy Counly, Ill.-—Bonds Defauted.—We are advised that
fthél:l\lis{ﬂ l\r‘)ln!ﬁr i}-g:nnf:rmn 57,000 water-works constrie- honds was defeated
at the election held Oct, 4 1911, T8 was rsb reported that these bonds had
C-\Tl’lﬂll ", nal Dl |2I_“,_ . " . . . . .. . e w . . - - - " - 1:
3, Crawlord County, Kan.—Bond Sale,—An Issue of 85,400 fund-
In;lllgﬂl‘g‘wu awarded, [vis stated, to the Qlrard Natlonal Banlk.

(GLEN RIDGE. Esscx County. N; J.—Bonds Vated, —An cleotfon hald
Foh. 6 resulted In faver of a propodltion to lssue $35,000 prammacsclionl-
blde. bonds, necording 1o réports. ‘The vote was 6 to 1,

GOLD. HILL, Jackson Countly, Ore.—BDond Sale.—0On Jan. 22 the
25,000 6% 23-year water-plant-constouction bonds voted resently (V. B3,

L 1680) wers awarded to Bolges, Mosser & Willaman of Chicago At
ri_li.lm-l =3 baald of about 5.90%. - < o+ - A

 (IRANGER, Yakima County, Wash,—Band Sale
100 095 20-yr. water-warks Donda (V. 04, p. 160) w
totAllen & Wells of Spakane for $15.175 i the price 100:400, »
TURANTSVILLE SCHOOL DISTRICT (1. 0. ( wsyille) , Tooele County,
Ulnh,~—Hond Hisclton Propogad.—Reports stato that an slection will be
held to vote on & proposltlon to lsste 325,000 bldg, bhanis. N D T
<(ARANVILLE, Washington County, N. Y.-—Bond Sale.—On Feb, 6 the
$16,000 wator-warks bonds (V. 04, p. 205) were awnrdad to Fanno W,
Sherrlll of Ponpghkeopaloat 10042 for 4 M8« « v ¢ v v 0 5 0 w0 wie &
F- GRAYSON COUNT Y (P, 0. Sherman), Tex.—Dezeription.of Bonds.—We
are adviseil that the $400,000 Sherman Distriet road bonds voted Des, 0
1911 (V, 93, p. 1728) wlll bear 59 Iht, and mature In 40 years, opt. after
1) yrd.  The bonda were suthorlzed by a vote of 034 to 416, P
- (AREEN BAY, Brown County, Wis.—Band Sale.—On Feb. 6 the $50,000
41405 coupon pchoot=-bullding bonds (V. 04, p. 367) were awarded to the
l{e-}la,f;z Nat. Hank of Green Bay for 501,244 80 (102.489) and Interest,
Dther bids tollovw: .
51,105 80| Wm,

Wisconain Truat Co ,

Woll, Roth & Co., OhTo.. *61,080 00 & Mtwe, Co.; Chleago. *$50,700 00
H. A, Kean & Cp,, Ohlo, . 51,010 Q0| Ifarrtie T, & 8.1k, , Clile, *50,785 00
Cont, & Comin. Truss & ik, Otls & Taylor, ..~ *B0,735 00

Sav, Bank, Chieago. . *51,005 00 | B tolllus & Sons.Chic. *50,6800 00
Devitt, Tremblo&Co. Chls *61,004 00 ) Bme Pécle & Ropk-

o T.eanh & 0o, Ohlo. FA0, 065 10 Chiloago. . 50,640 00
Q. I, Coffin, Ch 60, 870.00 potdeSonaco, "B0.600 00
N WL Halzey & *h0.845 00 » Mosisr & Wilig-

n, Chleago *50,560 00

Cltizend N. Bic., Groea Bay *50.450 00

-0 Jan, 33 the §15,-
\warded, 1t 1 stated,

it. Gompton Bond
)

MART . -~
0 Qhie,

And poorued Intersst,
GUTTENBER(, Hudsos
be recelved untll 8 p. m, 1P, It Is stated, by
Treasurer, for $143,000 698 $0-year funding bonds,
Qertifed oheok for $2:500 roguired,
HADDONFIELD, Camden Counly, N. J
advised that n resolution has been passed providing for the fssusnce of
$150,000 atreat-lmpravement bonds, - R T |
Fe HAILEYVILLE, Pittsburgh County, Okla,—Bond Sale.—On Oct, 31
1911 the $60,000 6% 2i-yr. water-works bonds not sold on Oct, 23 1011
(V. 03, p. 1218) wert awarded Lo the Onell Engincering Co. of Dallas, The
honids were taken at par in payment for the construction of the water sys-
t{ﬂ'n‘ LR . [ . . - . . » , . M Al
P HARDIN COUNTY (P, 0, Kenton), Olio,—Bond Sale—0On Feb. 5
$20.000 brldge boads wers awatded, (& (4 stated, to Seasotgood & Mayer
of Cinclnoath at 101,48, . v BRIy
HENDERSON COUNTY (P, 0. Athens), Tex.—Ronds Voled.—I1t Is
stated that the elention held recently resulted In favor of the question of
Issulng bonda for good reoads o Athens precinct,
- HENDERSONVILLE, Henderson Couity, Nb. Car.—Description of
Bonds.—Thi $21.000 6% strect-lmpt; boods awardel to €, A, Webh & Co.
of Agheville on Jan. 17 at 102, lut and blank boods (V. 04, II,' 367), Are In
the donom. of §1,000 each and dated Feb. U 1012, - Int. F. & A, Due
G MO B A S e
=Hond Offering.—~Proposals will
v Saner, Taown Supervisor,

3 [T gt

County, :N. .!.—-:‘Ium!(Jf{%l‘n_ﬂ.—-—[’ropuaalu will

yoper, Town
Interest semi-annual.

Bonds Authorized, —We aro

aerlally beglnnlng Feb. 11916, « & .
's HERKIMER, HerRimer County, N. Y.
AL O b L CRN Kl
for $20,731 86 hichway bonds, 1€ [9'stated, |+ «

«HOLDENVILLE, Hughes County, Okla,—Price Paid for Bonds,—We
are adyvlsed that thae prioe pald for the $10,887 6% 25-¥r. rofunding bonds
awarded to W. A, Brooks of Oklahoma Clty on Dec¢, 20 1011 (V. 04, p. 367)
was par.  Denom. (1) $387 aod (30) $§500. Date Nov. 20 1011, Int. ). & A,
f* HOLLISTER, Taney County, Mo.—Hand Sale.—Tlig §15,000 645 1-20-

ear (opt,) strect and hlehway Lmpt. bonds voted Oct. 16 1011 (V.03, p.
¥2|3> have beon 8ol to Qussler Kranslok of St. Louls.

+HOLYOKE, Hampden County, Mass.—Donds Authorizet.—Reports
Wtate that the Boord of Aldermen on Feb. 6 voted to lssin §140,000 gas nnid
electrio Impt. bonds. i
FHOWARD COUNTY (P, 0. Bi

Springs), Tex,—Bonds (o bs ReVoled,-—
Reports slate that an olection will be ol to vote on the proposition to
Isgus $100,000 8% 20-40-yr. (ops) Rond DIst, No. 1 bounids, e Bonds
wore previougly Awarded bub, a8 ataved In 'V, 84, p, 205, the st whs ant
consiinmaterd,

e HUBBARD, Trumbull County, Ohio.—Bonds Not Sald,—No award has
heen made of the 330,000 446 % coup. water-works bonds offeced on Nov. 11
1018, (V. 0%, poikla,)

« HUTCHINSON, Reno Counly, Knn,—Band Sale,.—On Jan. 20 the $20,-
000 4 4% 20-yr, publlo-buliding bomds (V. 93, p, 1330) were awarded to
the Flest Nab, Hank of Hutchingonon a basts of 459,  Denont, 51,000,
ate eb, 1 1812, AN T A e S e T S e A T e

- JAMESTOWN, Chautauqua County, N. Y.—Hond Offering.—Proposals
Wil Do received; 1618 sta tod anto o o, Fobi 17 by A, Q. Lofgren. ¢hate.
man Bd. of Asdessors, for $36,060 1-10-year (ser,) anluir and §30,340
10-year paving honds,  Interest rate to be named In bid, — + .« .

~JASPER COUNTY (P. O. Renngelaer), Ind,—Doscription of Bonds,—
The three lssues. of G35 dralunge honds ageregating $23,038.47 awarded
on Jan, 20 to Breed & Harrlson of Cinelnnat! (V. pd, p. 368) beeomn due

art oug on Deo. L from 1013 ta 1921, Ingluslye,  Date Deéc. 1 1011,
Fnt.-)’:& % tho County Treas, offlee, S o Toll s

[

ERSON COUNTY (P, O, Steubenviile), Ohlo.—ni{ds.—The other
ved on Feb, 1 for the $30,000 4 1435 poup. road honds awarded Lo
the Miners' & Mechnnies' Exchange Bank of Smithtield ay 101.66 (V, 04,
. H8) Wore as follows.
OLin & Hourh, Cleveland. - $30,455| Nat. Exch, Bi., Steubeny. _§30,100
Now First Nat. Bic, Col__._ 30,119 Hoehlér & Cummings, Tol. . 30,035
IKANSAS. —Eonds Py Slate —The tollowlng bonds, aggregsting
2B0. 117 15, w tata duriog January 6t par.
Awaunt, Plaes, Int, Die,
70000, JAllen Co. B.D. No.73 . _school 0 Jan. 1
2,000 00 y-H 1 M I S AnDe. B

Diue
1014-17
1928

1912

o

<00 (R 5
11,000, U0
SO 00
L2 600 00,
SO0 Oy KKl
22400 00
TU0 00
i) K
(0 1),
5,000 00, M:

0 Juni
500 (4 A

0,
s - wen o -=fOfunding
Co. 8.1,
- Ot
July
Afr.
Sept.

: 1916-21
6,000 00 1041
S TS0 00 - -« Jrefunding
18,000 DO o e e B ps o rafundlng
10,0400 () 1 G, B. DAY
\ N .. Isetionl
000, . _aehool
%2_! i {1 JAmprovement
78 102.. b e smeene e dHIPrOYEMEnt
LYV LIRS ik
20,000, (1), B3Iy water & Light 5 Aug.
G0, (0N ) < .zo:sehnol Jan, Isn. 1 101322
oy - i 1ssucs was praviously reported in the *Ohrontele.
lave banida are subleot to call At any [nt,-payini perlod.

ITAT COUNTY SCHDOL DISTRICT NO, 2, Wash.—BHonds Not
S —No award was made-an Jan 4, wenre advised, of an Issue of §1,500
bends offered on that day, s ==y ]

* LAKELAND, Polk County, Fia,—Bond Offering.—Vroposals will be re
ceélved until Aprll 15 by C. G Memininger, Chaltman Board Bofd Trustees,
[or the $150° 000 8% seworage, street-paving and pubiie-bullding boads
voted Dec. 30 1011 (V. 04, p. 1511, Denom. $1,000, Date Maroh 1 1012,
Int. M, & 5. Due §10,000 yearly March 1 from 1942 to 1060, Incl.
chiecl for §$1,000, payable to the Board of Bond Trustecs, required.

* LAWRENCE, Dougtas County, Kan,—Bond Sale,—On Jan. 20 $67. 000
B%  1-10-yr. (05, atrcel-pavinz bondd wero awarded to local Investors
Diste Jan. 1 101 lat, J. &.J.  The $13,000 bonda, thesale of which was
peported I lask week's “Chroalele” (V. 04, p. 308) nre part of this lsnuo.

LENOX SCHOOL DISTRICT (P. 0. Lenox),
Bond Se.—The 525,004 AN votod 38
have besn awarded to Geo. M. Bechtel & Co. 6T in

- LEWISTOWN SCHOOL DISTRICT (P. 0. Lewistown), Pa.—Bond
dals.—During Decenier 1911 an [s30e of $6,500 4% bonds was sold, we
are advized, At 100.6 N e . b

B0, e e
« LIBBY, Lincoln County, Mont.—Hond istifon Proposed.—Reports
fitare that an election will probably be held the tateer part of thls month to
voteon a proposition to lssue $15,000 sewer ednat, bonds,

v LOUISVILLE, Jeffersga Counly, Ky.—Rand 0ffering —Vroposals wil
ba recelved, v 1§ stated, untl 12 m; Mareh 14 by the Hosplial Commisston
for 3500,000 Imn{nlt al bonds, These are a part of the $1,000.000 4 1§9%
bonds $500,000 of which were zald on March 10 1011 to . W. & D. S. Green
of Loiilavilie ht 107,188 « 'V, 02, 0. 781+ j+psheivft & ¢ o 5 w o reg+g

» LOWELL, Kent County, Mich,—Bond Offertng.—Proposals wlll be re-
eatved wntil 5 p, me Feb. 19 for $13,00004 4% paving bonds. Authority
voto of 240 to 22 at elaction held Jan. Z2. "Due 20 vears, opt, after 10 YOArs.
s LUBBOCK INDEPENDENT SCHODL DISTRICT (P. 0. Lubbockl:
Lubbock Counly, Texas, —Bond Sils.—We are nd vised that the $10,000

10-20-¥r. (opC.)} Donds reglatered on Oat. 10 1911 (V. 03, p. 1214) have b
BOUY ME AT A0 & 0 i e Wl DA AR TN T |

McALESTER, Pittsburzh County, Okla.—Bondsto be Offered Shortly,—
We are advised that the $50,000 water-works-Impt. bonds voted Deg: 18
191L (V. 08, b 1808) wlll ahortly bie offerod far e « = o s von o8 ]
: MANCHESTER INDEPENDENT SCHOOL DISTRICT (P. 0.
chester), Delaware Counly, lowa,—Bond Sale,—On Feb, b tho 83-??‘?[?6
4 36% 10-year high-sshovl-buliding bonds (V. 04, P 308) were awarded Lo
the Continental & Qommercial Trmst & Savings Bank of Chicago at 100,75
And int.—a basls of About 4.40%.  Othec bids follow:

John Nuveen & Co., Chle. . *824,450] Delaw, State Bk, Manch.$23,050
Harrls Trust & Sav, Bk Chie. 24.040(8, A, Kean & Co,, Chleago. . 23,692
Geo. M. Hechtel & Co., Dav. 24.000(C, H, Coffln, Chlcago 3
0. 'T. Holtz & Co., Chlecago.. 23,711 i il Ly

*Bid tor Bs, « « = .+ .

MANHATTAN, Gaflatin County, Mont.—Bond Sale.—On Jan, 20 the
S25.000 695 'Iu-zu-‘{.—. {apt.) eaup. water bonds (V. 04, p. R0 were awarded
to Dolrar, Mosser & Willaman of Chleagze at 101.74, lot. and blank bonds.
Other blds were recelved from Farson, Son & Co., S. A. Kean & Co. of
Chicazo and the Unlon Bank & Trust Co. of Heleoa,

MARKHAM DRAINAGE DISTRICT NO. 2 (P, 0. Markham), Mata-
gorda County, Texas,—Bond Electfan. —AcsorlIng to reports, the proposi-
tlon to issue 5234,000 13 impt, bonds éarrled at an electlon held recent |
s MARTINSVILLE VILLAGE SCHOOL DISTRICT (P. 0. Martinsaville)
Clinton County, Ohio.—Rond Offering.—Peroposaly will be reccived wntil
12 m, Mareiy 1 by the Dosrd of Bduostion, O. 4. Townsénd, Olerk, for
SA%,000 4 4% coup. bidz. bonds.  Auth, Soeo, 7025, 7638 nnd 727, Rev.
Stat,, also vote of 117 to 10 at an election held Jan. 2, Denom, $600.
Date March 1 1012, Int, M. £ 5. Due gslm each 6 montha from March 1
1913 to Sept. 1 1927 and §1,000 each 8 montha from March 1 1028 to
Sept, 1 1937, Deposlt of 8% of bonda bid for requicad, o =~ « ¢,

+ MAXWELL SCHOOL DISTRICT NO. 7 (P, 0. Maxwell), Lincoln
0 i Neb.—rnand Sale.—On Pev, 2 the $20,000 6% caup. tax-free
onds (V. 04, p. 227) webe awardod 1o Allen DBroa. of Omaha at par
andint. - A bid was also recelved from the Fldellty Trust Co, » « « - o5
»MICHIGAN, Nelson Connty, No, Dak.—Bonds Withdrawn from (he
Murket —Wa are ndviced that the 62 10-g7. élty=hall’and opera-liouse
honds offered by this place (V, 03, 1, 1214) have betn withdrawn trom the
ety 101 IR S ST T s P RO B ey et

o MIDDLETOWN, ™Middicsex  County, Conn.—Temporary  Loan.—On
Ieb, ¥ o loun of $25,000, due Nov, 12, Wwad tegotiated with Bstabrook &
Co, of Boston nt 3.41% disoount. The othier bldders were:

Nond & Goodwin of Boston at 3.45% discount.

Blake Iros, of Hoston at 3.65% discount.

Old Colony Trust Co, of Hoston at 8,083 dlscount,

Middletown ‘Trost Co. of Middietown at 4% disesint and §1 premium.

< MINNESOTA.—Honds Purchased by 'Sfate,—During the month of
January the State of Minnesota purchased at par the following 15 linies of
4% bonds preregating $125,780.

Place {asuthy Bondi— Purpose. Date.

Belerade (V.) Stearns Qo municipal Jan, 24
Jan. 12

Belteaml Co, §. D, No, 41. . Jan. 12
Beltrami Co. 5. D. No, 82 ___ __ Jan., 12
Carlton Co. 8. D. No. 8 Janm, 12
Chippewa Co. B. D. 1 Jan, 12
Coolk Count Jan.
Hinokloy (VL) ... . Jan.
Itasea §, D. No, 10-. an,
Maynard (VL) -.. . Jan.
Millelaos County. ... Jan.
Mountaln Lake (VU . Jan,
St Lotila Co. 8. D. No. 40__ Jan.
St. Louls Co. §. D. No. 58 {an‘

. am,

1016-25
1i13-18
1012-21
1912-16
1932

July
Jan,
Sopl.
Bept.

Jan.

Bopt. 1
Jan: 1
Abg. 1 1941

DonsonDd oDhoh oS ooy

Cert,

ar

Taylor County, lown.—
1911 (V. 83, p. 1214)
HOTT.

vy e vl e

nt
bldie,

Amaount,

munfoipal
muntioipal
gehool

munlaipal
munloipal
munlaipal
#ohool

achool
school

e e e e T o P g
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MODESTO HIUH SCHOOL DISTRICT (P. 0. Modesto). Stanislaus
County, Cal.—ionds Defecled.—An election held Feb. § resulted in the
defeat of the proposition to fssue the $110,000 3% hlgh-sehiool-bullding

bonda (V. 84, p. 227) . The vobe, It Is statad, was 304 ““for'" to 714 "agalnsg,”

PIMOLINE, Rock istand County, Ill.—Band 0ffering —Proposals jwill be
b récelvd uatll Feb. 23, |6 15 gtared, for $100,000 elty-hall bouds, M 1R,
Carlson (= Mayor: C

MONCLOVA TOWNSHIP SCHOOL DISTRICT (P, 0. Moncloval . Licis
County, Ohio.—Hond Offering.—Praposals will be vecelyved untll 6 0. m.
Mar. | by E. M. Coder, Cleck HBoard of Education, for $10,000 8%, blir
bonds.  Auth; See. V826 Gen. Code.. Donomn, $500, Date Mar. L1 1012,
Int. M. & 5. al the oftice of the Board of Educatlon. Die $1,000 cach six
months from Mar, 11 1918 to Sept, 11 1017 Inclusive.  Cash or certified
check for $200 on a_bank Io Tolede required. Bonds to ba dellyered
Mar, 11 ay the Dime Savings Bank, Toledo. §

[AMONTGOMERY, Montgomery [County, Ala,—Description of Bon
The S00.000 555 Fold coup, paving bouds awarded on Jan. 30 to 1R, M. ¢
& Uo.of N. Y. at 1001:27 (V. pd, p, 3600 ate dated Jan, 1 1012 and maturs
In 10 years. Denont. $1,000.  Int. J. & J. at the Okl Colony Trust Co. In
Boston. Bonds are exempb from State tax. 3

MT. VERNON, Westchester County, N. ¥Y.—DBond Sale.—0n Feb, 1 the
followlog bids were recelved for the §135,000 445% d-yr. tax-rellel bonds.
V.94, p. 208))

Firat Nat. B Mt Vern.23138,102 05|12 L. Day & Co.; N. Y
Parkinson & Burr, N. ¥, 138,033 16| Harrls, Forbes & O

R M. Grant & Co,, N. Y, 135,878 16| A, B. Leach & Cc

E. . Rolling & Sons, N.Y. 135,877 60| Estabrook & Co. T
Ferrls & White, N. Y.__ 135,851 85| Bond & Goodwin, 1 WX . 105,207
Adams'& Co.. N. Y 135,823 80 | W. N. Coler & Co., N, Y. *00,387 00
EZcThis bld, It Is stated, was puccessful,  *0id for $00,001. x
GINEWBURYPORT, Essex County, Muss,—Temporary Loan,—isstabrook
& Oo. of Hoston were awarded ol e, 6 a loan of $180,000 due $100,000
Oet, 2 1012 and $50,000 Oet, 10 1012 at 2.81% discount and 85 oents
premium. Other bids follow: Old Colony Trust Co., Hoston, 2.097% dlg-
couint; Hond & Goud-win. Boston, 3.02% discount.

NEWPORT, Newport County, R. I.—Teniporary Laoan,~A_loan of
540,000 due Sept. 6 was negotisted on Feb, 6 with Estabrook & Co. of
Boston, 1f Is stated, at 3.18% discount.

NEWTON, Harvey County, Kans.—Bond Eléction Proposed.—There |s
tall of submlitilng & propositlon to [ssue $40,000 audltorium bonds st the
regular city election.

NEW YORK CITY.—Temporary Loans.—The followlng revenna bonda,
nilla and notes (temiporary .\cuurlr?m! were (s50cd by this elby durlog Jan-
uary:

& Interest. Amaunt,
S206,000

DS, 000
1,200,000

200,000
4,410,000
2.850,000
1,000,000

A00.0N0
3,000,000

uo,aoo
2,880,002
2.404,037

Revenut bonde, gurrent expenses.
Hevenne bonds, ourrent expenses
Hevenue bonils, current expenses.
Ravenue bonds, currens expenses
Revenue bonils, cutrent expenies. . ...
Hevenue bands, curment expenses
Revenue bonds, eurrent ocxpanses__
Hevenue hondda, ot .
Ravenue bonds, curren [ LIVET S, S
Reyenue honds, current sxpenses.
Revenue DILS, current expenses
Reyanue bills, currant sxpeénses. ...
Bevanue bllls, oorrent expenses. .. .
Revenue bllls eurrent expenges
Revenue bills, girrent expenses. . .
Revenue bills; currént expenses . .
Revenue bills, current nxpenses .
Revenue bonds, apecial
Revenue honids, speclal
Revenue bonds, special
Revenue bonds, speclal_ L4
Corporate stock notes (va uniel
Corporate stock notes (vaclous murnlo
Carporate stock notes (for water)
Garporato stock nates (for rapid transit) - -
Corporate gtock notes (for rapld tranalt)

100,000
700,000
#,000,000
SO0, 000
3,000,000
1,000,000
600,000

Fotal 335,461,000

* Rate of discount; Ngures In "Amount’

colunin represent proceeds”of
I-;mnl. atter jdeducting discotnt,
a2

& Payable Ingfrancs. « z Pavable Ing£
i

[ RO LDWOODYP."0. An?!eunl JCapelMayCounty, N. J.—Bond
Offering —Proposals will be recelved untll 8 p. m. March 6 by G.A. ReddIng,
Olty Qlerk, for $60.000 8% street-lmpt, bonds, Denom. $1,000. Daie
April 11012,  Int. A. & O, at Marlng Nat, Bank, Wildwood.  Dus Aprll L
1932, optlonal after April 1 1017, Cert. check tor
§1.000, payable to L. B. Shivera, Treasurer, required. A
ITOADEN, Weber County, Utah.—Bond Sale.—We are advised that $50,-
900 refunding bonda have been ralidy

OKLAHOMA CITY, Okla.—Bond Election.—An electlonMwill be held
Fab. 12 to vols on the queation of lssulng $250,000 park and $100,000
water-system-Improvement bonis,

FOMAHA, Neb.—Bond Offéring.—Proposals will be recetvedfuntil 8 p.tm,
Feb. 20 by the Clty Counell for the following 4 14 % coup. bonds:

S50,000 20-yr. park bonds, Denom. $1,000. Int. soml-annual.

100,000 20-yr. sewer bonds.  Danom, 51,000, Int, soml-annual.

100,000 20-yr, Intersection bonds. Denom. §1,000. Int. seml-annial.
248,500 serlal Improvement bonds.  Denom. $500. Int. annual,

Date March 1 1012, 1Int. payable at the fiseal agency In New York.
Certified oheck on a natlonal bank for $1,000, payable to the "Clty of
Omaha', required. Blds sabject to the bonds having been legally and
regulariy lssued. Purchaser to pay accrued (nt.  Offlclal advertisement
states that there Is no litigation threatened or pending alfecting the legallty
of the bands and that the clty has never made default In payment of
principal or Interest of any bonds [ssued.  Bids must be made tor “all or
none.™ I, H. Cosgrovells Comptroller. «Yo! o | ooy VR 3 1924 VI8 511

ORANGE, Orange County, Cal.—Description of Bonds.—The1$50,000
water and §5,000 Are<lept. 5% 1-40-yr. (ser.) bonds awarded on Deg, 111011
At 103.181 to J. . Adams & Co. of Los Anveles (V. 04, p. 206) are In the
denoma. of 3626 and $600, JDate Decod 1011, 70t W A&ID. o FipaEay ¥

1 SORANGE COUNTY (P. 0. Orange}, Texas.—No Aetion Vel Taken.—No

actlon has yet been taken looking to the Issuance of the $200,000 5% 10-40-
year (opt.) road bonds voted Dec. 20 1911, (V. 04, pAL62.)
IAPAXTON, Ford county, |Il,.—No Bonds to be Issued.—Concernlng the
517,000 8% eoup. elect-light and power bonds voted on Sept, 12 1011
(V. B3, p. 746}, the Clty Clork writes “this bond lasue has been practlieally
abnndoned." M <} -y

PAYETTE, Canyon County, Tdaho.—Price 'Patd ‘for Bonds.~—TheTprioe

ald for the 315,000 8% 1-10-yr, (ser.) gold coup.tax-free sewer-lmpt,

ist. No, 2 bonds awarded to W. E. Sweet & Co. of Deaver (V. 04, p.360
was par, lesg & eomnission of 845 for expenses, » %)

PEND OREILLE COUNTY (P, O, Newport), Wash.—Bond Offering.—
Proposals will be recelved nntll 10 A, m. Mareh 5 by the Board of County
Commiasioners, H. H. Murray, Clerk, at the County Trénsuror's offloe,
for the 372,000 gold coup. bonds to fund outstanding warrants (V. 4, p.
207).  Authorlty Chap, 18, Remlngton & Balllnger's Code: also Art. 8,
Seo, 6 State Conatitytlon. Denom.$1,000. Date May 11012, Int. (rote
not to exceed 41475) M, & N. at the County Tread. offlce or at the State
Treas. oftlee at Olympla, or at the fseal ageney of the State In New York,
Due May 1 1032, opt. after May 1 1022, Bids must be for entire Amount
offered ($72,000). Cert. check for $1,500. payable to the Treasurer,
required, with all blds except bhat of the State of Washington, No banded
debt nt present, Outatanding warrants Jan. 16 1912 $108,023 70, Asgen,
val. 1011 54,802,703, real val, (eat.) 512,000,000, Ottlolal elrcular states
that there Is no litigation pending or threatened concerninie the valldity
of these bonds,

Tha of fietal notice af this bond affering will be found among the adeertise
mants elspiere (n hia Depariment,

Bongds are tax-exempt.

PINEVILLE, Bell Cmml?'. Ky,—8ond Sals,—1leports slate that Vhe
?i:lu.{mui.’;'_‘r:. 20-yr. coup,. high-sohool blidg, bonds (V, 04, p. 81} have hees
alsposed of.,

PITTSBURG SCHOOL DISTRICT (P. 0. Pittsburg), Crawlord Counli.
Kans,—Itonds Voted.—We learn that the elostion  held January 38
(V. 04, p, 228) resulted In faver of the propo=ition to lsyue $20,000 bullding
bonds,  The vote wns 807 "for'" to 700 “agalnat,”

PITTSEIELD, Berkshire County, Mass,—Temporary Laan.—A loan of
5125000 e Ok, B 1112 has heen negotiated with Qurils & Sanger of
Hoaton at 2.84% discount and $2.85 preminm.

PORTLAND, Multnomah County, Ore.—fond Offering.— Propasals will
be recelved, (618 stated, until 10 a,m. Feb, 13 by AL L, Harbour, Clty Al
tor, for $H00.000 wator bonds.

PORTSMOUTH. Sciota County, Ohio,—Hond Offering.—Proponals will
be reeeived until 12 m, March & by W, N, Gableman, Clvy Anditor, for

i rect-lnpt, assessment bonda, . Denom, §500;
& S, at the City Treasurer's offios,  Due 33,508
yearly Mareh 1 1014 to 1022, Ingl,  Oert. oheok for
2% of bonda bld far, payable to the Clty Auditor, s requirad,

POUGHKEEPSIE, Dutchess County, N. Y.—Bond Offering.—Pro-
posals will be regelved, dispatches state, untll 12 m. Feb, 16 by J. 'K
Sagus, Mayor, for $120,000 434" 10-year mchool bonda. Int.
aununl, Ceztliied cheok for 2% reqguired.

PRINCETON, Mercer County. W. Va.—Honds Dafeaiad —Looal papers
state that a proposition to Issue elty hall and Jall Bopde was defeated at as
wlentlon held recently,

QUINCY, Norfollk County, Mass.—Loan Offering.—Preponala will be
recelved untll 12 m. Feb, 12 for a loan of $175,000 dis Peb. 14 1913, it is
atnted, Denom. (3) $25,000, (4) 515,000 and (4) $10,000,

ROCHESTER. N. Y.—Hond Offering,—Proposals will be recelved until
4 p.m, Feb., 15 by E. S, Osborne, Clty Comptroller, for $740.000 4
coup. or registered water-works-impt 1 Denom. 55,000, Da
Jan. 1 1012, Int, J, & J. at the Unlon Trust Co. In New York. Due
Jan, 1 1042, opt. alter Jan. 1 1922. Bids must be made on blanks furnizhed
by the clty. Cort. cheek for 295 of bonds bld for, {m_w\l!lc to the City
Compiroller, requlred, Bonds will be certified by the Knfokerbooker I'russ
Co, of Now Yrok.

Note Sale,—On Feb. & the $312,000 4-montha revenne note (V. N4, p. 369)
were awarded to Bonbright & Hibbard of Hochester at 3 1-16% Int,  Other
blds follow: i
Bond & Goodwin, N. ¥ 2 At K349 snd 511 prem
Bapkers Trust O N, Y - at 3% and $32 prem,
H. Lee Anstey, N: Y. at 3! and §1 prem.
Foud; Enos, Wolcott & ki aund §1 prem,

At als

Bank for Savings, N,
Mann, Bl & Ware, N. —_ At 3844 and 310 prem,
00 at -L? A% & 317,00 prom

* ] . . -
Goldman,”Sachs & Coo, N, ¥ = —-= ._{ 100,000 At 3,76  and 318 prem,

112,000 At 3.85% & 312 50 prem,
First Trust & Say, Bank, Chilcago At 3. 76% and 325 pram.
Luther Robbins, Itochester .. i t 4%  and §20 prem.
ST. PAUL, Minn.—8ond Offering, —FProposals will be recalveduntll 12m,
Feb, 20 by W. H, Farnham, Clty Comptroller, for $100,000 water-works-
ext. and $150,000 sower-construction 47, bonds, Dated Marok 1 1912,
Int, semi-annually fn New York Clty. Cert. olieck tor 2% of Lld required
The official notice of this bond offereng will he found ameng he adrariise
marilz elsewhiere in thils Dapartment,

SALAMANCA, Cattaraugus County, N. Y. —Haotd Sale.—On Fob. b
52,030 84 paving bonds were awariled to the Farmera® Banlk la Springyille
At par for 4,708, Date Aug, L1012, Dus Aug. L 1018, A bld of 100.178
for ds wias alio reeslved from Tohno T, Hare of Albany.

SAN FRANCISCO, Cal.—Bond Sule,—On Feb, 5 the three lasies of B
bondd, ageregating $1.170,000 (V, 94, p. 207) were awarded 1o Watson &
Presaprich and Adams & Co, of N. Y. at thelr Joint bld,

Bond Safes in 1911.—During the calendar yesr ending Dee. 31 1011 this
city dizsposed of bonda aggregating $2,351.000, It appears that of the
$1,120,000 4 4% water bonds , $877,000 were sold over the counter at va-
rlous datea (=ce ltem below),  Durlng the year thera were also sold $872,000
414% Cleary St. Ry, bonds,

Sale of Water Bonds.—We ate now advised that the $1,125,000 4314%
water bonds offered at poblle sale last April, but without success, have
all been (laposed of,  As stated above 5077,000 of the bonds were sold a¥
vartous dates in 1911, The balance ($148,000) were sold last month.
The bonds were allotted as follows; tho clty recelving par and $10,580 68
acerued Intérest:

AN, U s e nne

Jozeph H, Weldin

Sonoma County & Nat. Banlk,
Wesat, Metrop. Nat. Bank. -
Marine Trust & Snvings Bank
Sanoma Co, & Nat. Hank_ . _
West, Motrop, Nat. Bank___
Dalrymen Bank of Val, Ford.
O. B. Younger, Santa Crue. -
Mrs, T, Hampe.

Mlchael Martin. o 1,008
Golden Gate Cam {ar *10,000

W.0.W._. 5,000 | ¥Irst Nat Hank, San Fran._*10,000
R. A, Lares - 1,000 | L Dlamond - *5,000
Dantel W, Har 5,000 (4, L, Adams__._,_ 10,008
Eo A Parker. ... .o 1,000 | Misslon Bank._ ... ... .. 20,000

1,000 | Mission Savings Baak.. ..

1,000 | Publle  Schiool Teacher's

2,000  Annulty and Hﬂl.srnmcm;‘:?.uul
105, Azmociation of San Fran.

ImpTi O B M coancc] 2,000 L Scr:oi"‘g“,...-...._..'-ﬂ.ﬂ“
H.J, Schons__.___ 1,000 | Tuolumne Water Supply Co. 652,000
L T sty e 1,000

*Dispoaed of In January,

All the above bonda are dated July 1 1810, Desom, $1,000, Int.
J. & J. at City Treasurer’s offles or, at option of holder, at fscal ageney in
New York Clty, Due $25,000 yearly from 1020 to 1964 Incl, Bonds are
o\xﬂmg‘b rlr‘urrl all taxatlon, Legality approved by Dillon & Hubbard of
New York.

Bond Election.—Lotal papars state that an elootlon will e lielil March 28
to submlt to the people the question of Issalng $8,800,000 olty-hall and
clvie-centre bonds,

SHELBY COUNTY (P, 0. Men Jj:vlllsl, Teénn.—Bond t’l{{nriw.—l’mnnmln
will be recelved untll 12 m, Feb, 22 by J, P, Young, Chalrman of County
Court, for $100,000 4 4% 25-yr. bonds In ald of the Stats Normal School
for West, Tennessee. — Auth, Chap, 88, Aats of 1911, Denom:$1,000,
Date Jan, 1 1012. Int, seml-gnn, Cert. cheek on a golvent bank In
Memphls for 31,000, &:-\e-nbln to “Shelby County' (s requlred,  For further
Intormation address B, L. Bartols, attorney, Memphis Tr, Blig,, Memplhis.

SIDNEY CITY SCHOOL DISTRICT (1. 0. Sldnef} Sllclw County,
Ohio,—Hand Offering.—Proposals will be received until 13 o, bl L Dy
M. F. Hussey, Clerk Doard of BEdueation, for S100,000 4% coupon tax-free
high-school-bullding bonds, Denom. $300 and 31,000, Date Mareh |
1912, Int, M. & S. ot Sidney,  Cert. elicels for $100, payable to the Sechool
Bonrd Treas,, required.  Honded debt ak present, $150.000.  Assessed
valuation, 58,000,000,

SOMERVILLE. Middlesex Counly, Mass.—Loan Offerind.—Proposals
will be recelved nntil 10 a. m, Faby, 13, It Iy ntated, for o temporary loan in
antlelpation of taxed of $300,000, due §100,000 Oot, 26 and $200,000 Nov, 4,

SOUTH ZANESVILLE SCHOOL DISIRICT (P, 0. South Zanesville)
gluskinuum County, Ohio.—nfond Saie.—0On Feb. 1 the $20,000 4159
20-yr, coup. bidg, bonds (V. 94, p. 207) were awarded to the State Seourity
Banlk of Zanesville at 104.25—a basls of about 4.10% .,  Other bida follow:
0ld Qltlzens’ Natlonal Bank, Zanesville 320,084
Seasongoold & Mayer, Clnolnnatl. .. ... .cooonu- . 20,610

SPENCER SCHOOL DISTRICT (P, 0. Spencer), Clay County, lowa,—
Band Election Propossd.—It 1s reported that an election will be held to vote
on & proposition to lssue high-school bullding boneds.

STILWELL HEIGHTS (P, 0. Port Arthur) Jelferson County, Tex,—
Bonds Vored.—According to reports an election helid recently resulted in
favor o{najnrumsitlnn to lssue $10.000 sidewalk-impt. bemds. The vote
wis 49 to 2.

Date

sainj~

Hugh Dwy
Nova Finn, -
L. Jf, Sooofy
10,000 | L. T S0ty - neemmas=
$,000 | B, W, DBennett
3,000 L H, H, Knox
- 10,000 | A GoUinger 2
M. M

PR -

. T, Sehons. .. -
G, L. 'Anthony.
H, J. Schons
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STINE SPECIAL SCHOO
County, Ohio.—Bond Sile.-

next day. (Ook. 2).

SOUNTY. Tenn.—Bond  Offering.—Proposala will be re-

S R e M the Plke Road Qommissioners, W. D
Chalrthan (2, O, Rl Clty), tor $100,000 4 35% road bonds of the §
v I)nnton}.sa.lﬂur). ;
¢ Chleago, b desiced by purgha
Feb (1 Cert, chealk for 656 of b,

celveld untll 4 p, m, Mar. 4 by

{saue voted Jan, 1| 1913, (V. 04 A2},
1912, Int. F. & A, In New York

$60,000 Feb, 1 1922 and $50,000 Fob, 1 1042,
payahle to Fleat Nat, Bank, Orintol, required,

SUMMERS COUNTY (P, O, Hinton),
als will berécelyed untll 2 p, m. Feb. 10 v
Court, for 560,000 Greenurler District and 356,000
bridige bonds,
for ;'E% of bid 1 requleed.  Grflelal clreuiar nL.lllm
yersy or litigation threatenad or pending coneerni
(ssug, the corpuraty existence of patundaries of tho
the present officlals to thele respeotive offlces,
ware sold on Oct. 23 1911 (V. 23, p, 1403),

TACOMA, Wash,—Bonds Sold During .t i
special-impt. assess. bonde, aggrezatlng $52.380
ANUATY:
Amount,
$4,030 45, ..
1,025 80

Purpess
---Grading
Sldewallk

Jan,
Jan,
Jan,
Jat,
Jan.,
Jan,
Jam, 24 1
1l part each
TARKIOD, Afchison County, Mo.—Dbonds
lesulng $27,000 water and light

Jan. 30, the vote being 17 “for' te 80 "againat.!”

TARRANT COUNTY (P. O, Fort Worthl, Texas,—Bond Offering.—
Proposalawill be reselved undll 11 &, m. Maral 11 by C. J, MeKenna, County
Auditor, for the §1,000,000 road and $600.000 bridgs 5%

Deo, 12 1011 (V, 03, p, 1740)
Fort Worth,
required,

§450,000 Oot, 10 1912,

Tha official notica nf this band offering will be found amang the adrerlise-

mants clsemhera 1A INTY Deparimant.
TAZEWELL COUNLY (P, 0. Tazeweld, Va,—5

Int, J, & J

TETON COUNTY SCHOOL DISTRICT NO, 17
Mont.—8ond Sale,—The State of Montann was
s?.uo}?}lu-m-yr. {opt.) eoup,. bldg. bonds offersd
P, 807,

L DISTRICT, Clay Township, Monlgomery
—We have Just been adwvlse
5% coup. bldg: bondd offersd en Oot. 11011 (V. D3,

W. Va.—Rond Offering.—Propos-
by W, B, Bowllng, Clerik of Connty
Talcott Distrle
Authorlly, Sec. 204, Chnp, 35, Lows of 1

Simiar lasues of bonds

January,—The following 7%

Defeated. —The question of
honils was defeated &t an c¢lection held

Denom. $1,000. Int dnnually In N. ¥, or
Cort, oheck for $32,000, payableto the Commlsasloners' Court,
fids nifas be for entive lggue (51,600,000, two propositions to be
eonsldered; onn for the dellvery of $1,000,000 Apdl 101012 and one for
dellverles ns follows: $550,000 Apcll 10 1912, $300,000 July 10 1012 and

otids Awardsd (n Part,—
Oo Jan. 6 $200,000 of the $500,000 road bonds (V, 03, p. 085) were awarded
b Harrls, Forbes & Co, of N. Y. at private nals as 03,

[ THOMASVILLE
hat the 54,000
s 827) were sokl the

. Lyan,
A00, 000
Date Fel, 1
ser, Due | o pi, Mar, 6 by, d
bridee Donds (V. 24,

& A, Bt the U5

‘1

crued Interes
Bonadx
lssuance of Lhe

SD.801 64 &
in

t rond and
a1l L. check
that there [s no conLeo-
nzl the valldity of either
districts of the title of

$1,200.
51,260 each
95, woere sold during
Duea,

Jan, 21
Jan, 3
Jan, 3
Jam: 10
Jan. 10
Jan; 10
Jan, ‘24

taatata baga

Deon pa
Llon Do

[

g1 bdwg =

year,

honds voted | years.

the 51,200 4 Ht b

(serial) street-

n, 1807).
April 11012,

Aprll 1 from 19
able to Q

Iot A
13 to 19
thk or ‘T'res
Lerrito:
{nolt
436,

Denom, §1,000,

(P, 0. Sweet (rass),
awarded at 534% the
on Oot. 2 1011 (V. 03, \le
t 1

SCHOOL
County, (in.—Honds [efsated.—It ls stated that a propositon to
$50,000 lmpt. bonds was defeated at an electlon held recently.
peated that tha questlon will be re-submitted In the near future.

= e
TIFEIN SCHOODL DISTRICT (P. O. Tillin}, Sepeca County, Ohio,—
Bonds Voled.—An election held Feh. 6 resuited In favor of a propositlon te
ls5ue $40,000 school-bullding bonds, 1t 1s stated.
TOLEDO, Ohlo;—Band 0ffering.—Froposals will be recelved untll 7:30
cayneh, ity Auditor, for tha 3138,000 4 5 10-yr.

Mige: & Trust Qo., N, Y.

bank In Toledo for 595 of bonds, pavable to the Auditor; reérfulred.

to b dellvered at Tolgdo st the expense of the bldder. Pureh, to pay ae-
1

:iil'a;rr.r:-rd.mi'lrdln

i} mu'ml:'a. from Sept. 3
12,621 74 Eart Droadway No. 4 bonds.
Date D

Int. soml-annual at the Se

TULSA COUNTY (P. 0. Tulsa), Dkla.—Bonds Not Refused.—We are
advised that the ceports in Tulss nowspapecs to the efMect that Spltzer,
Rorlek & Co, of Toledo had refused to apcept the $500,000 5% 20-yT,
Ioad: Dist; No. 1 bonds awarded to fthem are Incorrect, that Nrm's oo
traot belng still Lo fores,

UTICA, Oneida County, N, Y
providing I'ur\t!ul-!

g die S186:000 ApEll 15 1813, 335,000 Apr, 2 2
Apell 8 1912, 15 |8 suilod : y LISAZ ARG 0008

Bonil Salg,—0On Feb. &
aggregating $22 620 60 (V
of New York at 100,08 and Intarest.

VIENNA, Clark County. So. Dak.—Bond Offering.—Proposals will be
recelved untll 10 a, m. Maroh 1 for 38,000
yato of 58 Lo 3 ut an eléetion held Jan, 17,
W AL Sarse Is Town Clerk,

WASHINGTON C. H., Fayette County, Ohio,—Bond Sale,—On Feb, §
; 3-.’;—5‘@';: !:w!:rinh street-extension and $1,600 4% 1-5-year

mpk. honds (oity's portion) were nwarded to the O
Bank of Washington for $ T S
WATERTOWN, Codington County,
Proposala will be received untll 8 p, m. Feb, 20 by W, N. Schoenherger
City Clerk, for the S11.000 5% sower bonds voted Nov, 14 1011 (V i
Auth, Sub-ily, 32, 1

a2 Inel,
aurer, required ;
livgation pending or threatenod on this lssue or agalast the -

ry of the olty, or the tlite of the present {.”ff-_l‘.us‘ exlstence or
1g this lssue, $42,400,

DISTRICT (P. O. Thomasville) Thomas
ssue
1t In ex-

3700 BPenoum. $1,000. Date Feb. 1 1018,
Cert. theek on 8 nationsd

Honds

ances were passed Jan. 20 providing for the
. Bireet-lmpt. nsseds. bouds: v

£ Denom. (118801 ddand () §1,000.
Due $801 64 Mar. 30 10138 anid §1,000 cach

01913 ta Shim 30 1017, Inclusive. | ¥l

Jenom. (11 §1,181 74 and (9)

eoe 71011, Due 51,181 74 Mar. 7 1013 and
onths from Sopt, ¥ 1913 1o Sept. 7 1017 loeli,
il Nat., Bank In Toledo.

nds,

[

V. 04, p, 207,

—Donds. Awthorized.—R

zalutions hnve
o of 3210,000 gig - o

aaing climina-

‘the three lssies of 4 M % reglstered paving honds,
.« B4, p. 370) were awarded 1o W, N. Coler & Co,

sot

s funding bonds.  Authorlty
Due §2,000 o 5, 10, 15 and 20

B o=

08 62 (100.32) and int,
S0,

V. 04, p. 220,
Dak.—Zonad  Offering.—

83,
Lrlt_-lh'.lm. $30(l.  Date
f Jue $350 yriy. on
Cert. eheele for 3% of Londs bl fur.ﬁ Piy=

Offiolal oircular states there |8 ne

eo. B, Clty Charter,
& (). at Treasurer's office.

Hondes .
Assessed value ad equallzed for '1151:1“?1.-:3-

CALDWELL (P, 0. Caldwell) Essex Countly, N.J.—No Action
en.-—No action has yet been ta
53,500 waler-aysiem bonds voted Dec, 5 1011 (V, 04, p. 1684).

en looking toward the Issuance ef

~ NEW LOANS

Union Irrigation District

NOTICE OF SALE OF BONDS AND TO CON-
TRACTORS FOR BIDS FOR PRELIMI-
NARY ENGINEERING, SURVEYING,ETC.,
FOR IRRIGATION SYSTEM.

NOTICE IS HERERY GIVEN to all peraous
that sealed bids will be recelved at the office of
the Board of Directors of the "UNION TRRI-
GATION DISTRICT," at the Taown of Hay-
mondville, Texas, until the bour of 2:30 o'vlock
P M.0
“Tuesday, the Fifth I‘Jaly of March, A.D, 1912,
Tor the Prellminary Englnecring, Surveylng, &o.,
fordthe Irrlgation System of the “(falon [rriga-
tlon Disteiot,' This work Ineludes no actual
construotion, but lopludes ALL WORK of gur-
voying, engineering, making of estimates, speol-
fleations, &o,, necessary to the commencement
of notual constructlon of the largest Irrigation
Syatem thus far attempted In Texas.

Maps, plans, sI:(:lrInl‘.miuns and all neocssary
data are now on Ole, and may be sean Lo the offlce
of the Board of Dlreators of the “Union Irrigation
Diatriot,”” at Raymondville, Texas, and any de-
sired Information may be had by n;}nlyllm Lo

L, Conrad, Distriot Englueer o sald Distrlot,
Raymondyille, Texas. ;

All bids recelved will be apened at 2:30 o'clock
P, M, of Tueaday, March 6th, A, D, 1912, at and
in the offtee of the “Unlon Lrrigation Distriot '

The successful bldder for all of the above work
will be required mmedlately upon the acceplange
of his bid to buy from the Board of Directors of
the “'Unlon Ircigation Dissrlet,’”” and pay for ln
pash, the entire lssue of irrizhn\ou District bonds
nowslssued, amounting ln the aggregate to one
hundred thousand dollars ($100,000 00), voted
by sald Distriot oa December 30th, 1011, at not
|oss than the par value thercof: and such sucoesafiil
bldder will be required to furnlsh a certified check
(n the amount of $5.000 00, lmyaule to A, T,
Woodhouse, Prestdent of the Hoard of Directors
of the *Unlon Irrlgation Dldtrict,” as n guaranted
that such suceesstul bidder will talthfully perforin
Wis obligatlons to sald Dlstriot,'

The Board of Directorsof the*' Unlon Irrigation
Distrlot’’ (as required by law) reserve the right to
reject any and all bids,

“Witness the slgnature of A, T. Woodhotse,
Presldent of the Board of Dircetors of the " Unlon
Irrigation Distriot,' and this notlee duly attested
by rnukﬂ!‘l‘ M{Il}‘r, huercm\ry{c;i zﬁltl Board, this,
the 2nd day of January, A. 1} 1012,

A, Ty WOODHOUSE,
President of the Board of Directors
of the "*Unlon Irfigation Distoe."

tteat:
ARANk 8 LR,

Smrctnrf of the Board of Directors of
& the "' Unlon Irrigation District.'

F. WM. KRAFT
LAWYER
Specializing In Examinatioa of
Municipal and Corporation Bonds

1813 FIRST NATIONAL BANK BLDQ.)

b://fraser.stlouisfed.org/

NEW LOANS.

$100.000
CITY OF DALLAS, TEXAS

7|
To be sold Monday,

The bonds are lsaued Ly the City of Dallas,
Dallas County, Texas, under authority of the Cliy
Charter and General Laws of Texas, and by
special authority of a vote of the people at a
Genersl Bléotlon held Aprll b, 1010,

Dontia are dated January 1, 1012, and are In
denominations of $1,000 00 aseh, with coupons
attached, and mature serlally beginoing Janu-
ary 1, 1013—32,000 00 and $3,000 00 each alter-
nate year until 1052—average time 20 M years,
both principal and seml-gnnusl Interest payable In
gold eoln at the Chase Natlonal Bank lno the Clty
of New York,

The bonds are engraved under the supervision | to he pald and bonds to be ijol]ver

of, and certified ms to thele genulneness by, The
United States Mortgage & Trust Company of
New York, and their legality hos been approved

by the Attorney-General of the State of Texas, |
and by Meéssty, Dillon, Thomson & Clay, ef New |
. Commlsioner of Finance and levenoe,

York, whone orlginal written oplnlon as to legallty
will be furnfshed to the purchaser of the bongds,

| desoribed Donds unill 12 o'clock

1 41497, GOLD UITY HOSPITAL BUILDING BONDS

Febroary 26(h. 1913%.

Ditect, tax levies have besn made sufflclent la
amount to provide Intercst and the requlred
sinking fund to retire the bonds as they mature

The City of Dallas has Leen [ncorporated ‘hy
Speclal Charter for & perfod of more thag thirty
years, and ut no tiee in s Watory has thers been

| any, default In the payment of any Interest or

principal on lts bonded debt or otherwlse,
‘ Sealed bIds will be recelved for tha above
n
| Febroary 26th, A certlfed v!:uvi:).wﬁa;"{e:;::ga::;
| the undersigned, for 244 of the face value of the
| bonds bld for, must accompany each bid, Money
vl at Dallas,

The Clty of Dallas reserves the vight to rejeed

any or all Lids

W. G. HENDERSON,

Dallas, Texan

$1,600,000

TARRANT COUNTY, TEXAS
ROAD AND BRIDGE BONDS

Sealed blds will be reeclved by the under-
slgned up to 11 4. m. MARCH 11TH, 1912, for
the purchase of $1,600,000 road and bridge bonds,
tssued by Tarrant County, Texas, These boncds
are (o the denomination of $1,000 each and bear
Interest at the rate of 6% per anopum, payable
::nuun.!ty In elther New York or Fort orth,
Texas,

G Fach bld must be for the entlre lsae, §1,000,-
L

Two propositions will be copsiderad, one for

delivery of the entire Issua ($1,600,000) .\Fril 11

‘l
1012, and one for three dellverles, as q:

ollows;
ia:.u.rmu Aprll 1oth, 1912, $500,000 July toth,
012, and $550,000 October 10th, 1012,

Certlited chivelt In favor of The Commlsgloners'
Court, Tarrant County., Texas, in the sum of
$32,000 (2% of the amount to- be purchased)
must accompany each bid,

Blds wlll be opened and consldered by the

The Commissloners’ Court réserves the rlght to
reject any or all blds,

Desoriptive clreular giving all data, Information
&e., touching and relative to Tarrant County, Its
cunt'l]t.lnn. resourees, assets,  labllitles, &o.,
together will all procedure ln connection with this
bond Iesue, may be had o application,

€. J. MoKENNA, County Audltor,
Fort Worth, Texas,

Sall bonds to be dated Maroh 1,
fg;gmlmluunm' Court at 2 P. M., March 11th, ; A :

$250,000
CITY OF ST. PAUL, MINNESOTA,

4% BONDS

Feb. B; 1013,

Sealed bids will bo recelyed at the offlce of the
Clty Comptrollér In the Court House & City Hall
4 Bullding in the Clty of St Pail. Minncsota. up te
| 12 o'clock noon, FEBRUARY 29, 1913, for the
l puraliase of $100,000 honds of tie Clly of St, Paul,
lsued for the purpose of extending, enlarging
|'and lnproviog the Publle Warter Plant and Water
| Wirks System, and algo $100,000 of bonds lssued
for the purposs of alding in defraying the fIpense
of constructing maln sewers n the Clty of St. Paul,
1812, bedring
luterest, payable seml-annually. both prine
clpal amil tnterest In the Cliy of New York, Bl
must be accompanied by a certified cheok for ay
Ieast two (273) per cent of the amount of the bid,

The right Is reserved to reject any or all bids,

W. H. FARNHAM, Olty Gomptroller. .
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o No Ye—Bonad Offering,—PpPro-
13 by the Hoard of Trustees
<21, Denom. §1,000, Date

VAL & D, Due 32,000 youriy
on-a State o nationsl bank of
K. Cox Is Villagze Olerk.

iobrook & Co.of N. Y, (V 04,

WHITE PLAINS, Westchester Cour

‘lmtsnls will: i reoelved unil & p, om, ¥

or 334,000 fire-department bonds

Dec. 1 1011.  Int, (rate pot to o

Dec. | Irom 1016 to 1034 [hel, ¢

trust company for 109 of bl requlrod .
These bonds wor arilod on ' Jan, 8 to &

. 229), but subde Ly retused by then,
WILKES-BARRE, Luzerne County, Pa.—Honi

44,7004 W%, Pack Ave. paving bonlls were award

local Investors,

WILKESBARRE CITY SCHOOL DIST RICT (P, O. Wilkes-Barrel,
Luzerne County, Pa.—Bond Offering.—Proposals wil be precalved. until
12 m. March 4 by A. W, Moss, Sear stary Bot of Kiduentlon, for $225,000
4}3% coup. bonds; Date Marol | 1012 Cert. olietk for §5.,000, payable
to the Sec'y Bd, of Eil., required,

The offictal nifice of this bond offering will ba found among the advériise-
manis elssurhers (n this Departinent.

WOODLAND HIGH SCHOOL DISTRICT, Yolo County,. Cal,—Bond
Offertng. —Proposals will be recolved until 2 p, m, Feb, 19 by I, 12, Sauni-
ery, Clerle Bd, of Supervisors (P, O, Woodland), Tor thoe 300,
goup. site-purehane nnd bl bondy voted Des, 18 1011, (V) 8
Dgnom, $1,000, Date Jan, 2 1012, Int. aan, at tha County
offioe, Due 52,000 rdan. 2 1913 to 1942 lnel, and £3,00
Jan, 3 1943 to 1052 Ino st ohitek for 195 of bid. 15 required.

WORCESTER, Worcester County, Mass,—Temporary o, —This
elty, It 13 statod, awy i lonn of $150,000, dated Feb. 7 and due Oct. 10,
tofha Merchants' Nat, Bank of Worcester at 2,70 dlseount,

XENIA, (Greene County, Ohlo, —Hd Offering.—Propoanls will be
recelved unthl 12 m, Mareh 8 by C. F. Logan, ity Auditor, for $12.200
4 34% refunding bomds.  Denom, (24) §500 (1) $200,  Date Oct, 1 1011
Int. A, & O.at the Xenla Mat, Bank, DueQot. L 1021, 1
6% of honds bid for, payable to Treasurer, required,
livered and pald for within 10 days after tima of award.
accrucd Intervat.

—0On Jan. 30
i reports stato, to

Irer's
yearly

h
0 b o=
Purchaser to pay

———r—

Canada, its Provinces and Municipalities.

ACTON, Ont,—Dabienture Kiectinm-—An electlon will b o o 8
stated, to vote on the question of 1ssulng 38,500 electric-powe tdithe,

ALEXANDER. Man,—Loan Vated.—A by-law providing for a loan of
$20,000 for a new achool-liouse was votod, It 1s reported, at a recent oleotlon

BA Debenture Offering,—Proposals sl be reselved unti
. Donnell, Town Treas., for 1,000 10-Install, ho4pltal
3,250 G-1nstallsteam-roller, $21,100 30-ingtailsewarand outlall-worlks and
10,600 10-1nstall, sewir 5% debanturs:

BATHHURST SCHOOL DISTRICT NO. 3, N, B.—Dehenture Sale.—
During Januiry the $3.500 5% 40-yr. dabantitres offe on 0o 30 101)
(V. 03, p, 1134} were awarded to J, M, Roblnson & Sons of St, Johu,

~debsntures,

CALGARY, Oat,—Debentires Voted.—An clectlon helil Ja
In favor of the proposition to lssue $308,000 dobentices for
extensions and power-plant-lmpe,
a8 “Yapgalnse',

CROZIER TOWNSHIP (P, 0. Fort Frances) , Ont.— Dabenture Offertng, —
Pr aly will be reoelvid, It fs stated, for $700 545 debentures, . Bono

patary and Tredsurer.

MACKLIN SCHOOL DISTRICT
Pr Ived ¢ 1T

recg

n, 28 resulted
the eleotrio-lght
Tha vote, It 15 stated, was 05 “for'

{0, 2,420, Sask. —Debenture Offering, —
20 oy the Unlon Bank of 'Canaila,
ditientitres,  Tlds to nolide making of

. t from dute of foeshiancs:.

MCINE HAT, Alta,—gpenture Sale,—On Jan. 2 the 245,000 8
water-works debentures due Dee, 11061 (V. 83, po 174 1) were awarded to
Wi, A, MacEenzle & CQo, of Toronto at par and nte

NORTH WEST SCHOOL DISTRICTS, Canada.
e Lo of Toronto were awarded 53695 1t
| i}

ire Sale.—0G. A,
LR Himent debentures
Vi furan S0, 601,

£ fara & Co. of Toronto were also awarded In January $10,000 6%
ten-Installngent bullding debentures,

O'CONNOR TOWNSHIP, Ont.—Debenture Sals.—C, H, Burgess & Co,
of Toronto were awarded (n January $500 645 -y, dobéntures,

PORT ARTHUR, Ont.—Debenture Biscifin,—An election will be held
FFeb. 200 to voie on the proposition to Issue the $13,000 Current River dam

24,700 storm-sewer, 530,000 bond guaranty, $11,000 rallway, 35,600
alp-ground wlding conste. and $6,300 rallway” ex. debentures, aceording
b0 reports.

RICHMOND, B. C.—Dehantures to be Offered Shortly —Wa nro advise
that $150,000 debentures will shortly bo lasued;

ST. BONIFACE, Man,—Debeénturey Voted, —Reports state that n pro=
odltion to Issue S128.000 sehool bBldgadebentures oarrled at an election
f:u_-.l I'Jan. 30: The yote was 231 *'for* to 14 against.”

STEELTON. Ouat.—Price Paid for Labentures.—The price pald for the
two lssucs of 8% debentures, ageragating 114,000, awarded to Amelios
darvis & Co. of Toronto on'Jan, 16 (V, 04, p, 372) was 85,00 and int,

STORNOWAY. Sask.—Price Pafid for Dabanturss.—We aro advised that
the price pald for the £1,500 6% 18-year streot-Impt. dobentuces awarded
b Nay & James on Do, 20 1918 (V.04 [, 153) was 51,308 (D0LAOGY,

SURREY CENTRE, B. C.—Debenture Offering.—Proposils will ba re-
eclve until March 1 for 135,000 595 40-yr. Surrey Dyliing debentures.
Lot A, & O, I, Bose is Clerk of Dyking Commlsslon.,

TILBURY NORTH TOWNSHIP, Ont.— Lebentiras S

—0, H, Bur-
Z2ess & Co. of Toronto were awarded in January 53,708 415

95 10-instaliment

WAINWRIGHT, Alta,—Debenture Salg.—It I3 stated that $43,300
debentures were pwanled to the Natlonal Finange Co,, Ltd,, of Toronto.

WASECA, Sask.—Debénturs Sale,—On Jan, 1 800 of the $1,500 7%
10«Ingtaliment debentures (V. B3, p. 17421 werd sold to Greenwouaid Hrler-
cliffe of Richland, Man,, st par. Date Jan, 1 1012, Int, anpual,

WEYBURN, Sask.—Lebentures Voled.—An elvgtlon held  Jad, 20
sulted dn favor of the gquestion of (sulog $35.000 825 S0-yr.
T vote was 197 to 28,

re-
dobentures.

BROWNLEE SCHOOL DISTRICT NO. 2019, Sask,—Dedenturs Snle.—
Ay & James of Hegina was awarded an issue of $10,000 515% 20-yr.

debentures, It 1 reported,

WOODVILLE SCHOOL DISTRICT NO. 2188 (P. 0. Gilpin), Alta,—
Dabenturg Sule.—Nay &
bldg. debentnees for $803 00, making the price 100487,

James of Hegina have been awarded $800° 6%

" NEW LOANS.

NEW LOANS.

BOND CALL,

$72,000
Pend Oreille County, Wash.

FUNDING BONDS

Sﬂvcntrtwﬂ thousand doliars of Pend Orellle
County funding bonds. County of the nine-
teenth ciass, Flrst bond lasuo,

Pursuant te a resolution of the guallfied and
acting Board of County Commissioners of Pend
Orellle County, State of Washington, regulariy

ased at an adlourned regular meeting of sald
wonrd, held at Newport, the county seat, on the
16th day of January, 1012, notlce Is hereby
glven that sealed proposals will be recefved by
sald Bpard of County Commissioners at the
office of the Treasurer of sald county, In the sald
town of Newport, up to 10 o'clock a. m. of the
EIFTH DAY OF MARCH, 1812, for the purchase
of all of a seventy-two thousand dollar (372,000)
Issue of Pend Orellle County funding bonds.
No bids will be recelved for & portlon of such
bond I[ssuo.

Sald bonds are styled Pend Orelile County
Fundlng Bonds and are to be lssued by sald
cotinty for the purpose of funding Indebted-
neas evidenced: by outstanding county warrants
drawn on (18 current expense fund,

Sald bonda are fn denpmioation of one thou-
sand dollars (51,0000 each; bear date of My 1st,
1012} are payable twenty years after date, but
ara payable at the option of gald county at
any tme after ten years from date; they beat
Interest at the rate not to exceed four and one-
half (414%3) per cenlum per annum. payvable
seml-annually; both principal and Interest are
sayable either at the offlice of the Treasurer of

end Orellle L‘ountr. at Newport, Washington,
or at the offlce of the State Treasurer, at Olym-
gln. Washington, or at the fscal agency of the

tate of Waslilngton In the city of New York,

lace of payment to be Nxed In the bonds, No
Elm; can he aooepted for less than the par value
of the sald bonds and aceorued Interest,  All
blds, except tho State of Washington, must bo
accompanied by & certified check for NAftecn
hundred dollars, payable to the order of the
Treasurer of Pend Orellle County. The sald
Hoard of County Commissloners rescrves the
right to reject any and all bids.
L+ Dated this 23nd day of January, 1912,
sy H. H. MURRAY,
County Auditor and Clerk of the Board of County

Commissloners of Pend Orollle County,

$225,000
Wilkes-Barre, Pa., City School Dist.,

4147 BONDS

The Wilkes-Barre (Pa.) Clty School
will accept mealed bida at not ffrsa than
acorued Intorest for an lssue of $225,00
ooupon bonds to be dated March 1, 1012,
2:0 to be aocompanled by n certified cheelk for
8,000 and must be In the hands of the Secretary
of the Board bz noon of March 4, 1912, The
Board resecves the right to reject any and ail blds,
Furthet information glven b
A, W, MOSS,"Secretary.

Distriot
ar and
4 36%%
Blds

$324,000
TOWN OF KEARNY,

Hudson County, New Jersey,
4149 BONDS

Sealed Fmpmnh will be recelyedt by the Town
Connell of the Town of Kearny, Hudson County y
New Jersey, at the Town Hall, Wednesday, l-"r.-ﬂ-

rry 28th, 1012, at'8 p, m,, for the purchnze’ of
ollowing bonds:
$66.000 10-year 444% Kearny Avenue Paving

Bonds
80,000 Serinl‘lklu .F““'“i"" $8 000 dluﬁ ex:i(h
ear, 2% Street Improvement Bonds.
108,000 #5-year 4 5% Sehool. Bonds One®
71,000 b0-year 414% Passaic Valley Sewerage

donds.

g Blds may be made for all or part of the above
sque,

Each Bld must be accompanled by a certified
check for 6% of the amount of the Bid,

The Town Councll reserves the right to refeot
nn]y or all Bids,

For Onancial statement of the Town or any
other Informatlon deslred, address

BURTON E, CANFIELD,
Town Treasurer,

BLODGET & CO.
BONDS
660 STATE STEEET, BOSTON
80 PINE STREET, NEW YORK

STATE. OITY & RAILROAD BONDS

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIEST NATIONAL BANK BUILDING
OHIOAGO

ESTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

80HOOL,
SOUNTY AND MUNIOIPAL BONDS

amount, or any }

ﬁhnlchartrain Levee District, la

NOTICE TO BONDHOLDERS,

i New Orleans, La., January 25, 1012,
The Board of Commissioners for the Pontehar-
traln - Levee  Distriot 14 peepared to purchase
$20,000 00 of [ts 2i-year buon s, ¢s O, maturlng

wember: I, « aealed olfers to sell this
rt thercol, will be recelved at
the ofilee of the Président up Lo 12 o‘clock noon,
FRIDAY, MARCH 15T, 1912, Accrued interest
will be pdided to selling” price In accordapee with
Ehe rules of the New Orleans Stock BExchange,
Address all proposils to Hunter (. Lealts, Presis
dent, Pontohariraln Leves Bonrd, Itoom 3, Unlon
Statlon, New Orieans, Lo, The right 18 reserved
to rejoct any or all offcrs,

HUNTER 0. LEAKE,
President.,

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Sayings and Trust Funds
4END FUR LIST

19 Bouth La Salla 8t., CHICAGO

HODENPYL, HARDY & CO.

7 Wall St New York
Railroad, Street Ry., Gas & Elec, Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Building
OINOINNATI

Sutherlin & Company

MUNIOIPAL BONDS
Commerce Bullding,
KANSAS CITY MISSOURS






