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L List Advances and Closing Is Gener

K ally Higher.Banks Gain
Much in Cash.

I Stimulated by the extra dividend oi

Lehi«fc, the stock market was more actlv

I ^ yesterday, closing strong and generall;
* higher.

The trading In Lehigh, Reading am

Union Pacific was the feature, the in

aiders in the former issue easily demon

I strating their control. This stock raove<

In a most erratic way, opening up half i

k point, declining two, advancing 2%, de

cllning 2% and gaining lVj when it closed

V one-half point higher than on Thursda;

V night. The strength in Reading seemei

W to be due more to the fact that that issui

I had'been oversold than to the sympathetl
I effect of the action In Lehigh.

In Union Pacific the buying also seeme<

^
to be mostly for short account, am

apparently came very largely from Mc

I Corrtfck & Baruch sources, with Joseph J

K .Manning prominent on the buying side

There was considerable buying of Steel b;

commission houses, though nervous short

probably contributed more to its strengtl

than anything else. Somehow the opinio)
first voiced in Pittsburg a week ago, tha

the Morgan interests might take it inti

their heads to give the bears in Steel r

nice little squeeze just to remind them o

B the danger of playing with other people'
property, seems to be gaining ground here

V Another factor is the size of the shor

interest, and the average professiona
B trader is not fond of too much company 01

B a tii ther side of the market.
Southern Pacific's annual report, mad<

public in the early afternoon, had litth

effect either on that stock or upon Unior

Pacific. To be sure the report reflect;

conditions that obtained prior to June 30

B and while the last two months have no

been as profitable as they might havi

been, it is generally conceded that earn

ings in the last six months have beer

B better than in the preceding half year.

B There is a good demand for bonds botl

of the gilt-edged and semi-speculativ<
B issues. Improvement in over-the-countei

business is noted, and there is consider

able buying by banks and other institu

B ' tions. Call money continues easy, anc

B there is little done in the matter of tirm

loans. Sterling exchange was steady anc

The known movements o:

fL money during the week would indicate £

heavy gain in cash in to-day's bank stateA
ment, perhaps as much as $15,000,000
though this may be considerably reducec

|
by the amount of cash loaned to Europe

W in the week just ended.

I An incident in the copper market tha

is significant of the trend is the withdraws

from the market of Calumet and Hecla

l which has no metal for sale at preseni

H prices. Inasmuch as this great producei

H has more often than not managed to ge

j^L the' top prices for its product, this fact

j taken in conjunction with its decision tc

increase output, would seem to indicat

that its management is rather confident o;

higher prices in the immediate future.

The cotton market was irregular am

nervous, closing somewhat lower. Whea

H was easy.

Sales at the Board amounted to 489,54"

'shares, against 466,245 shares on Thursday

and 432,796 shares on Wednesday. Follow

ing is a summary of yesterday's market:Ne
Sales. i High. Low. Last. Ch'ge
100 Allis-Ohal.. % % % ..

11050Amal Cop.. 05% 04% 05%
- "i-i/ i,

I COO Am Ag Oh. CI% '>i72
1400 Am BeetS. »<% ob& ' "

TOO Am Can... 11% Jl% +i1400 do. pf..v ?2% t'}.% -"/J +1/164-Am C & F.. -»o -id oo

200 Am Ice Sec. 18% 18 7 18
20 Am Lin pf. 32%. 32%

100 Am Loco.. 34% 34% 34% ^
'00Am Malt.. 5 > .0
200 do. pf..-. 42% 42% 42% +\
6100 Am S & R. <9%
100 do. pf. ...102% 10-^ iy-4 {;
100 Am iSug R- 1141/4 144% '14% 14150 Am T & T. 140% 139% 140% + 77

3000 Am Tob pf. 103% 102% 103 +7:
1600 do pf- t r. 103% 102% 103% +7lm do. if new 102 101% 101% +V
2000 Ana C- Mm. 36% 3o% 36
«00 \ T & IS F. 105% 105% 105% +1/
50 do pf ... 104% 101% 101%
300 At C Line. 134 133% l.>4 +/.

I 100 Bald Lo pf. 103% 103% 103/4 7V
1400 Bait & O. . 103% 103% 103% '/

# 1800 Brook R T. m% n% «< /a 1
3300 Can Pacific 230% 230 230-7
400 do. rights 7% <% '% %
500 Cent Leath. 39% 19% .19% +7
U )A r]o pf. . . . 87% 81 87% +1/
625CRR of XJ. 319% 310 319%fl41
1200 Ches & O.. 73 <2% <2% +v
OOO Chi Gt W. 18% 18 18 ~V

8350 C.M& St P. 108% 107% 108% ..

133 do. pf 144 144 144
700 Chi & X W. 141% 141% 141% -f
TOO Chino Cop. 26 2o% 25% j1300 Cons Gas. . 141% 140% 141 /

100D.SS& A pf 17% 17% 1<% ..

2500 Erie 31% 30% 31% +°»
- 1200 do. 1st pf. 51% 50% 51% +4

itoo do. 2d pf. 42% 42% 42V4 +'.

200 Fed'M&S pf 3<% 3<% 3jv4 /

6 Gen Chem. 131 531 131 ..

600 Gen Blec..lo9% 158 lo9 +1
150 Geu Mot pf 70% 76% 76% ~j
400 Gold Cons.. 4% 4% 4% +V
1500 Gt N pf x d 127 120% 126% ..

^ OCX) do. ore cfs. 41 40% 40% -8

300 111 Cent... . 140 140 140
5001-M v t cfs. 17% 17% 17%
3001'nt-Met pf. 35% 55% 55% +1/
100 Int Ilarv. . 108 108 108 ..

30 Int Paper.. 9% 9% 9% ..

200 do. pf... . 47% 40% 4714 -1,
200 Int 'St P pf. 82 82 82 -1
100 K C So pf.. 63% 63% 63% +1
200 Lao Gas... 106% 106% 106% +1

\ A 706001.eh Valley.. 184% 182 184
1 o, u-\ t : _ x.. ar 1"7 1 ~~7 1 "7

vmm̂ . . . *- ' *" "

259 -do. pf. .. 100 105% 10(5
1200 Louis & X. 155% 154 155 +1
2000 Mer M pf.. 23% 22 23% +1}
400 Miami Cop. 24% 24% 24% -1
100MSP&SS 1113114 131% 131% -1
400 do. pf.... 150 150 150 -1
11 do. 1 1.... 87% Si % 8i% ..

100 Mo. Iv & T. 28% 28% 28% ..

1000 Mo Pacific. 40 39% 39% 44
100 Xat Bis pf. 127% 127% 127% +t

L5C0 Xat Lead.. 53% 52% 53% +3
1000 XRofM2 pf. 35% 35% 35% '44
3CO Nev 0 Cop. 19% 19% 19% +i

1809 X Y Cent. 107% 107% 107% 4-1
300 XY.XH& H 138% 13S 138% 4l

, 900 X Y.O & W. 38% 38 38% 44
1300 Xorf & W. 110% 109% 110% +1
900 Xorth Am.. 75% 75 75

1300 Xorth Pac. 1K>% 115% 110% -1

1400Pat? Mail.. . 32 31 31% +1
800 Pae T & T. 50 49 49 44

3950 Pen|n R R. 123% 122% 123% %

%

7 STOCKS C
Net

Sales. High. Low. Last. Ch'ge.
500 P Gas, Ghi. 105 104% 104% +%
200 P Loril pf. 107% 107% 107% ..

700PCC& St I>.102% 102% 102% +%
. 100 Pitts 'Coal.. 18% 18% 18% -%

100 Pr St Oar.. 33% 33% 33% +%
2300 Kay C Cop. 17% 17% 17% -%

'103300 Reading ..103% 140 13,3% +3%
800 do. 1st pf. 01% 00% 01% 4%

2100 do. 2d pf. 07 90 97 +3
100 Hep Ii&iS pf. 85% 83% .83% +%

- 000 Rock Isl... 24% 24% 24% ..

600 do. pf. . . 51% 50% 50% -%
800 St L & S' F. 24 24 24 -1
100 do. 2d pf. 40% 40% 40% -%

1700 South Pac.. 110 109% 109% +%
1300 South Ry.. 28% 28% 28% -%
200 do. pf.... 70 69% 69% +%

! 1000 Term Cop,. 37% 37% 37% +%
0 700 Tex & Pac. 22% 21% 22 +%e 3800 Th Av w is. 48% 47% 47% +1%
f 57400 Union' Pac. 108% 160% 168 +%

190 do. pf 92 92 92 +%
, 100 U Rys In.. 32% .32% 32% '+%

400 do. pf 59% 59 59% +%
* 1000 U S Ru'b. . 48% 48 48% -%

(XX) do. 1st pf. Ill 110% 111
1 46100 U S Steel. 67% 66% 66'% +%

300 do. pf 111 11094 HI +%1 3000 Utah C-op. 56% 56 563% -%
200 Vul Det pf. 75 74% 75 +1
OA44 U. T1/ T T1/ i1/
ouv muinlsii ... ITS i 4 78 T7S
300 do. pf.... 19% 18% 19% ..

Y 200 West Md... 58% 58% 58% +%
1 6995 West U T.. 83 82 82% +1%
b 2900 West E&M. 73 71% 73 +2

200 do. 1st pf. 118 118 118 +%
400 W&I/E 1 pf. 13% 13% 13% +%

3 Closing: Bid and Asked.
1Bid.Asked. Bid.Asked.

Adams Ex.198 203 Long Isi 45 52
Alb. & Sus..265% Lou. & N..154 154%

' Alle. & W..128 . Mack. Cos.. 78 78V2
Allis-Chal.. % 1 M. Cos. pf.. 68% 69%

y Allis-C. pf. 6y2 7% Man. Elev.,136 137
s Amal. Cop. 65 60% M. Dep. St. 70 72
Am. A. Ch.. 61% 62% M. D. S. pf.110 112%

1
A. A. C. pf.100% 101% Miami Cop. 24% 24%

1 A. B. Sug.. 57 57% Mich. Cent.150 190
t A. B. S. pf. 98% 99% M- & St. L. 31

3 A.B. S. & F. 91% 92% M.&S.L.pf.. 55% 58

a ABS&F. pf.129% 132% Mg> Ss PM&Amer. Can. 11% 12 S' ^";131 mV*
f Am. Can pf. 92% 92% Mg- | £ fs A. C. & F... 53 53%
, A.C.&F. pf.115% 1J®^ S. S. M.l.l 87% 90%
t Amer Coal 75 95 M K & T..28% 29

A. Cot. Oil. 46% 46% M.,K.&T.pf 62 65
A. C. Oil pf. 94 Mo Pacific 397/3

1 Amer. Ex...20o 210 Mor & Es-169 175
A. H. & L.. 3% 3% N..C.& S.L.160 173

e A.H.&L. pf. 20 23 Nat. Bis....142 143%
0

A. Ice Sec.. 17% 18% Nat. B. pf.,126% 128
8 A. Lin. Co.. 10% 11% N. E. & S.. 14 14%
1 A.L. Co. pf. 32% 34 N.E.&S.pf.. 93 95%
5 Am. Loco... 34 34% Nat. Lead.. 53 53%
Am. L. pf..103 104% Nat. L. pf. .105 107%

I A. Malt. Co. 5 5% NR.ofMlstp 68 71
c A.M.Co. pf. 42% 42% NR.ofM2dp 35% 35%
s A.Sm.pf. B. 87 87% Nev. C. C... 19% 19%
- A. Sm. & R. 71% 71% N. T. A. B. 51% 54
, A.S. & R. p.102% 103 N. Y. Cent.107% 107%

. _«iai ,ai,/ WT.O.&S.P. 54 59V,
iV. OH Ult yi.ivi JLV172 ,

A. Steel F.. 32 33 N- Y< c &
1 Am. Sug. R.114% 115 S.L.lS't pf- 98% 110

: %*£« *» »
A. T. & T. .140% 140% J.' ~~ ®

A. Tob. pf -103 103% S.Y L &W lii 125
A. T. pf. n--101% 102 NYNH&H 138% 139
Am. Wool.. 27 oO n.y.,0.&W 38% 38%

; Am. W. pf.. 88% 89/2 Norf go 46yg 55
! A. W^P. pf. 2o Narf & w.109% 110%

Anac. Cop.. 35% 36% N & w.pf. 90% 91
Ann Arbor. 20 40 North Am.. 75 7514

1 Ann Ar. pf. 60 90 Xorth. Pvac.ll6% 116%
Assets R...106 107% Qnt. Min.... 1 1%

t
Asso. Oil... 42% 45V2 pac. Coast. 90 97%
A..T.& S. F.105% 105% p. c. 1st pf. 85 105
A.T&SF pf.101% 102 P. C. 2d pf. 90 105

; At. C. Llne.133% 134 Pac. Mail... 31% 32
Ba.lt. & O.. 103% 103% P. T. & T... 48% 49%

t B. & O. pf.. 89% .90 P.T.&T.pf.. 98%,
Batopil. M. 1% 1% Penn. R. R.123% 123%
Bald. L. pf.103 103% P. Gas, C..104% 105

' Beth. Steel. 30% 31 Peo. & E... 13 20
t Beth. S. pf. 60 61 Pere Marq. 30
r Brook.R. T. 77% 77% p- M 2d P£- 38

t Br. U. Gas.138% 142 Phelptf-D.. 205 Bruns.Ter. 7% 9 Lou ®'

B., R. & P..100 105 pCLc&S i;'l02 103
4

B"n&P('oP'12'4i io PCC&SLpf 105 118
e Butter. Co.. 29% 30

piUg> CoaK ^ 18%
f Canada So.. 64 4 pmg c pf ^ g3^

iau W.F.W.&C 164%
V.CI1. ^/4, pitt s,t pf l0o 102%
Cen. 1,. pf.. 8. 88 p Y.& A.pf.160%

t CRRofN J.31o 320 Pr st.'C... 33% 33%
C.& S. A. T.115% 117 p st c.pf.l00y2 101%
Ches. & O.. 72% 73 pub g. C...106 109

? Chi. & Alt.. 18 23 Pun. Co....159% 160%
C. & A. pf.. 35 40 Quicksilver 3 33/4
Chi. Gt. Wn. 18 18% Q'silver.pf.. 3% 5
C. G. W. pf. 35% 36 Ray Con.... 17% 19%
C.,r.'&L,. pf. 50 80 RV. St. Sp. 30% 31
C.M.& S,. P.108 108% R. S. S. pf. 98% 100%

t CM&SP. pf.144 145 Reading ...153% 153%
C. & N. W. 141 142 Read. 1st pf 91% 92
C&A.W. pf.190 200 Read. 2d pf 96 97

? C.SP.M& 0.137 141 Rens. & S..184
4 CSPM&O p. 150 160 Rep. I. & S. 25% 26

Chino Cop.. 25% 25% R-I-& S pf. 8o 8o%
C.TJ.T. c. s. 2 2% 5°°^ T V -\v ^n"4

, CUTc. s. pf. 5 5% Rock" I £ 50a
4 C.C.C& S I/. 56 60 Rub. G. pf.ioo 110

c.( C. C. & g L & s.F. 24% 25
> St. L. pf. 92 110 igL&lS.F1 pf 66% 68

Cleve. & P.163% SL&SF.2 pf 40 40%
/ C. & P. sp.. 95 s.L.&S.F.,C.} C. F. & I... 26% 26% & E L c.125 200
I Col. South.. 44 48 S.L.&S.F.,C.? C. S. 1st pf. v6 a &(E.I. n.c. 53 60
I C. S. 2d pf. 65 7o S.L.&S.F..C.
? C. Gas Co..141% 142 &E.I pf.c.106 125
? Corn P. R.. 10% 10% g L. ,g. w. 28% 30
f C. P. R. pf- 76 £9 s.L.SW. pf. 68% 70%
T Crex Car... 71 78 Sears.-R. ..140 141%
4 C.-A. Sug.. 45 S..R. pf... .121 121%
8 C.-A. S. pf. 94% 96% ,s._S. g. & I. 41 45

n^i X- T-T .167 16854 oosm nf 10Si/i
f D., L. & AA .535 o50 s. yt. S.. 81 88
8 D. & R. G.. 21% 22 S.P.R.S. pf.107% 112
2 D.&R.G. pf 43% 44% So. Pac 109% 109%
8 D.M.& F.D. 5 So. Ry 28% 28%
2 DM&FD pf 25 So.. Ry. pf.. 69% 70%
5 Det. & M..110 ©R.M.&G c. 80 89
8 D. & M. pf.100 112 St. Milling. 15 17
2 Det. U. R.'. 65 75 St. Mill. pf. 53 54
2 Dist. Sec... 30%. 31% Tenn. Cop.. 37% 38%
} D..S.S.& A. 9% 10% Texas Co... 81 83
8 DjSS.&A pf 17 18 Texas Pac.. 22 22%
, DuP. P. pf. 92 93% T. P. L. T.. 86 - 90
8 Brie 31 31% 3d Av. 1st p. 24% 25%
8 Erie 1st pf. 51% 52 3d Av. w. i. 47% 48
i Erie 2d pf.. 42 42% T., P. <fc W. 16
'2 E.&T.H. pf 105 T. R. &L... 3 3%

F. M. & S.. 12 15 T..SiL.& W. 12% 13%
6 F.M.&S. pf 37 39 T.SL.&W pf 32% 33^
4 Gen. Motor. 34 35% T. C. R. T..104% 105%
'2 Gen. M. pf. 76% 77% T.C.RT. pf.132% 145
4 Gen. Chem.125 134 Und. Type..101 103

Gen. C. pf..l07 110 Und. T. pf..H0% 112
Gen. Elec...l59 159% U. B. & P.. 4% 5

6 Gold. Con.. 4% 4% U.B.&P. pf. 51% 55
i* Gran. Cons. 60 Cn. Pac.167% 16< ,i

G.N pf. xd.126% 127 U. Pac. pf. 91% 92^
4 G.N.O ctfs. 40% 41 U. C. M- Pf.100% 107

p a. g TpI 118 Gels.. 98 100

'8 ttav. Elec.'.lOO U. D. G. pf.l^ 106

4 Hay. E. pf.100% g. g>'s- T-- f ^ gHock. Val.120 % ? } Pf-
Homestake. 87 89 u- ®- ^&111. Central.139% 140y2 ?!
111. C. 1. 1.. 901s us c i.P Pf 42 62

j Ing.-Ranid... 9o n g Ex.... 84 88
/ ^S'"vr% 1-sz. 1-3/ U.S. R. & I. 69 6914

V" ra* W U.S. R.& R. 2 3
Int.-M. Pf.. 55% USjr,&R pf. 121!

, \nt- £aH"J2L Sv U" S' Rub" 4S 4S^
2 Int. H. Pf-.US/s 120/a U S R 1 pf.11114 lliy
/s Int. M. M. 414 5 U S R ^ pf. 74 7614
4 I. 51. M. pf. 23 <.3% v g gteel m
/2 Int. Paper. 914 10 TT_ ig. st pf. 110% 111

Int" Pi" IT* S£ Utah Cop... 56% 561:
Int. St. P.. 31 3-14 Va R & IP. 43 44!,
I. S. P. pf- 81% 83 Va (Ch.. 53^ 543/i

4 Iowa Cent.. 12 14 v.-C. C. pf.121 122
2 Iowa C. pf. 27 30 y c. 70 85
4 U. C., F- p- __ Vulcan Det. 15 18
L & 51. pf- "14 ». y Det pf . 7o 76
4 Kan. C. So. 2, 28% Wabash .... 7% 71.

K. C. S. pf- 63% 6d% Wabash pf. 1914 191:
K. & D. 51. 9 w.-F. Ex...142 147

4 K.&D.5I. pf 37 50 west. 5Id... 57% 581<
/ K. I., C.,pf. 7814 IV. 5Id. pf.. 76 SO

Lack. Steel. 2SV4 31 w. U. Tel.. 8214 83
0 Lac. Gas.. .106% 107 w. E. & 51. 72% 73

L. E. V. 1214 1414 W. 1st pf...ll7 118
L . V.pf. 2914 32:4 W. & L. E. 4 4L
L.-To Sh...350 W&LE.l pf. 13 13^

OTW YORK: HEI

GENERALLY
;|Bid. Asked. Bid. Asked,

Leh. Val...184 184% W&LE.2 pf. 5% 6
;! Ug. & M...150 157 Wis. Cent... 52 56 S

L. & M. pf.105 106 S
;s

Grovernment Bond Market. S
In government bonds Japanese four and ^

a halfs sold at 92%; do., second series, at f
92%, and San Paulo fives at 97%. |T
Closing quotations for United States ^

government bonds yesterday compared as'T
follows with those of Thursday;. ' JXJ

Yesterday. Thursday.!1
Bid.Asked. Bid.Asked.IL'

2's, reg., 1930 100 100% 100 100% L
2's, coup., 1930 100 100% 100 100% !L
3's, reg., 1918 101% 102% 101% 102% Y

113's, coup., 1918 101% 102% 101% 102%
4's, reg., 1925 113 113% 113 113%^
4's, coup., 1925 113% 114 113% 114 j)'
Pan. 2's, '36, reg 100 100A,
New 3's, '61, reg 101% 101% 101% 101%:;,
New 3's, '61, coup..101% 101% 101% 101%j;,
D. of Col. 3's, reg...105 105 . J,
D. of Col. 3's, coup. .105 105 . \
Pan. 2's, '38, reg 100 100 .j ^

General Bond Market. \
IVSales of railroad, miscellaneous, city andj-y,

government bonds amounted to $4,281,000.1
Yesterday's total compares with $4,339,000' j.
on Thursday. Transactions follow, thejYprices not including accrued interest:. ;q

. Sales
$ (In $1,000)High.Low.Last.

Allis-Chalmers 5's.... 11 5'5% 55% 55% N
Am. Ag. Chem. 5's... 10 102% 102% 100% |IS
Am. Cotton Oil 4%'s. 1 98% 98% 98% IS
Am. Cotton Oil 5's... 12 95% 95 95
Am. Smelting 6's 27 103 102% 103
Am. T. i& T. cv. 4's.. 23 111 111 111 ^Am. T. & T. col. 4's.. 10 90% 90% 90% %
Am. Tobacco 6's 121 119% 119% 119% *

Am. Tob. 6's, tr. r.... 2 119% 119% 119%
Am. Tobacco 4's 184 93% 93% 93% fAm. Tob. 4's,tr. r.... 10 93% 93% 93% I
Ann Arbor 4's 10 79% 79% 79%
Armour & Co. 4%'s.. 2 92 91% 91%
A., T. & S. P. g. 4's.. 17 99% 99% 99%

o.ir. cv.4s,isw bo 1wy2 iw% iou%
A., T. & S. F. cv. 5's 3 107% 107% 107% C
A., T.i&. S.F. adij. 4's. 2% 9iy2 91V2 9iy2
A..T.&S.F. ad.4's,sta. 17 91% 91% 91%
A.,T.'& S.F..E.&0. 4's 1 96 96 96
At. C. L., L. & IN. 4's 60 95 94% 94%
Baldwin Loco. 5's... 2 103% 103% 103%
B.&0.;P.,LE& WV4's 1 91%* 9iy8 91%
Bait. & Ohio g. 4's.... 7 98% 98 98% s
Bethlehem Steel 5'S.. 19 94 93% 93%
Brooklyn R. T. 4's.... 3P 85 84% 85 y

Brook. Union Gas 5's 12 107 107 107 C
Buff., N. Y. & E..7's 20 109% 109% 109% v
Bush Terminal 4's... 5 91% 91% 91%
Cal. Gas & Elec. 5's.. 22 95 95 95
Cen. of Ga. Chat. 4's 1 91 91 91 e

Central Leather 5's.. 54 95% 95 95%
Central Pacific 4's... 25 96% 96% 96%
Central Pacific 3%'s. 1 90% 90% 90%
Central of N. J. 5's.. 2 122% 122% 122% A
Ches. & O. con. 5's... 1 111 111 111 a
Ches. & O. cv. 4%'s. 7 93% 93% x 93% A
Chi. & Alton 3%'s... 5 65 65 65 ^
Chi., B. & Q. gen. 4's 11 96% 96% 96% B
C., B. & Q. joint 4's.. 301 '97% 97% 97% q
C., B. & Q. j. 4's, r.. 17 97% 97 97% H
C., B. & Q., 111. 4'S., 1 99% 99% 99% p
C.,B. & Q.,U1. d. 3%'s 1 87% 87% 87% p
Chicago Great W. 4's 9 82% 82% 82% p
C.,M. & St.P.' 4's,1934 2 92% 92% 92% l
C. & N. W. gen. 4's.. 1 98% 98% 98% y
C., R. I. & P. gen. 4's 15 96y8 96 96% jy
v., n. 1. (K Jr'. c. IS.. 10 t'&Ts (Z-.'SUP
C. R. I. &P. ref. 4's 4 8914 8914 8914 \y
C. & W. Indiana 4's. 1 92 82 92 j
Col. Fuel 6's 10 107% 107% 107%i
Col. Southern 4%'s... 10 97% 97% 9Z% B
Del. & Hud. cv. 4's... 10 98% 98% 98% B
Del. & Hud. ref. 4's... 5 98% 98% 98%:B
D. & Rio G. imp. o's.. 5 96 96 96 iB
R. & Rio G. ref. 5's... 79 87% 86% 87% C
Distillers' Sec. 5's 1 75% 75% 75% IC
Du Pont Powder 4%'s 10 85% 85% 85% jC
E., T., V. & G. c. 5's. 1 111 111 111 jF
Erie con. 4's 17 90 89% 90 |G
Erie cv. 4's, B 15 75% 75% 75%jG
Erie gen. 4's 8 78% 78% 78%|G
Erie, Pa. col. 4's 7 88% 88% 88%!B
Fla. E. Coast 4%'s... 4 97 97 97 jI]
Geri. Electric cv. 5's.. 1 158% 158% 158% jJ
General Motors 6's... 6 98% 98% 98%;B
Great Northern 4%'s. I 101 101 101
111. Central 4's, 1953... 2 99% 99% 99%
Inter.-Met. 4%'s 70 82% 82% 82%;*
Inter.-M. Marine 4%'s 150 67% 67% 67% ^

Int. Navigation 5's 14 80 80 80 jB
Int. Rapid Tr. 5's 50 104% 104 104% B

Iowa Cen. 1st 5's 2 102 102 102 iB
K. C., F. S. & M. 4's. 62 80% 80% 80%; v

Lake Shore 3%'s 5 89% 89% 89%
Lake Shore 4's, 1931.. 7 93% 93% 93% s
Liggett & iM. 7's, t... 70% 119% 11874 119%.u
Liggett & M. 5's, t... 259 90% 90% 90%
Long Island con. 5's. 2 110 110 110
Long Island uni. 4's.. 5 93, 93 93
Louis. & N. uni. 4's.. 14 99% 99 99
M. S. R. adj. 5's, w.l. 31 59 58% 58% >

M. S. R. r.4's, t. r. st. 126 61% 61% 61%
M. St. Rv. 4's, w. i... 27 81% 81 81%
Mich. Central 5's 10' 111 111 111
Mich. State Tel. 5's.. 1 100% 100% 100% n

M. & S. L. con. 5's... 1 105 105 105 |S
Mo., K. & E. 5's 4 110 110 110 !w
Mo., K. & T. ref.'4's. 1 80% 80% 80% c

vr TV e. T a f 4V.'s. 4 89 89 89 IF
Mo. Pacific cv. 5's... 1 89 89 89 o

Nassau Elec. 4's 2 78 78 78 s

Nat. Enam'el. 5's 8 93% 93% 93% tl
N. Y. Air iBrake 6's.. % 99% 99% 99%11<
N. Y. Cent. gen. 8%'s 10 87% 87% 87%
N- W. Cent. deb. 4's. 10 92% 92% 92%
N.Y. C. L.S. col. 3%'s 21 83% 83% 83%! A
N.Y.C. & S.L. 1st 4's. 2 99% 99% 99% A
N.Y..N.H.& H. cv.6's 1 132% 132% 132% A
New York Tel. 4%'s. 15 100% 100% 100% A
Nor. & W. con. 4's... 19 98% 98% 98% A
Nor. & W., Poca, 4'8 8 93 93 93 A
Ore. Short Line 4's.. 5 94% 94% 94% A
Oregon-W. ref. 4's... 4 92% 92% 92% ^
Pacific T. & T. 5's... 49 99% 99% 99% !A
Penn. 3%'s, 1912 10 99% 99% 99%! E
Penn. 3%'s, 1915 115 97% 97 97% E
Pennsylvania 4's, 1948 2 1003% 103% 103% ;c
P. Lorillard 7's, w. i. 124 120% 119% 120% !c
P. Lorillard 5's, w. i. 118 91% 91% 91%
Public Service 5's.... 7 93% 93,^ 93% j^
Reading gen. 4's 26 98% 98% 98% jc
Rep. I. & S. 5's, 1940. 5 93% 93% 93% iE
St. L., I., M. & S. 5's 5 106% 106% 106% G
SL.I.M& S,R &G 5's. 1 8334 83% 83%! T]
S.L.,I.,M.&.S un. 4's. 6 81% 81% 81% I;
S.L. & S.F. R.R. r.4's 24 80% 8034 80% L
St L. & S. F. gen. 5's 24 883s 88% 88% j,
St. L. & S. F. con. 4's 3 88 88 88 ^

:: St. L. S. W. 1st 4's.. 5 91% 91% 91% ^
St. -L. S. W. con. 4's. 3 79% 79% 79% jj

\S. A. L. ref. 4's 46 8234 82% 8234 >
S. A. L. adj. 5's 46 84 83% 83% Is
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ADVANCE
Sales

(In $1,000)High.Low-East.
cloto V. & N. E. 4's. 5 98% 98% 98%
oufih. Pacific cv. 4's. 15 96% 96% 96%
outh. Pacific ref. 4's 68 95% 95% 93%
o. Pac. S. F. T. 4's.. 6 91 91 91
outhern Ry. 1st 5's.. 35 107% 107% 107%
outhern Ry. gen. 4's 86 79 78% 79
erm. R. R. S. L. 4's. 1 95 95 95
hird Av. 1st 5's 2 109% 109% 109%
'hird Av. 4's, t.r. sta. 232 81 80% 80%
hird Av. adj.5's.w.i. 181 79% 79% 79%
hird Av. r. 4's, w. i. 58 85% 85% 85%
'nd. El. R. L. in, 6's 7 75% 75% 75%
'nion Pacific 1st 4's. 64 100% 100% 100%
'nion Pacific cv. 4's.. 54 102 101% 102
'. S. Rubber 6's 15 104% 104 104

S. Steel s. f. 5's... 142 102% 102 102%
S. Steel 5's, reg... % 102% 102% 102%

a. Car Chemical 5's. 30 100% 100% 100%
a. Md. gen. 5's 1 108 108 108
Wabash 1st 5's. 5 106% 106% 106%
Wabash r. & e. 4's. 21 57%, 57% 57%
fabash 2d 5's 18 98 98 98
fab., Tol. & C. 4's.. 5 72% 72% 72%
f. P. T. 4's, col. t.r. 1 41% 41% 41%
f.P.T. 4's, cen. t. r.. 1 41% 41% 41%
fest. El. & Mfg. 5's. 2 94 94 94
ifest. Maryland 4's.. 15 87% 87% 87%
V. N. Y. & Pa. g. 4's 1 88% 88% 88%
fest Shore 4's, reg.. 4 98% 98% 98%
fis. Central 4's 10 92% 92% 92%

FOREIGN GOVERNMENT BONDS.

a,panose 4%'s 5 92% 92% 92%
ap. 4%'s, 2d series.. 4 92% 92% 92%
an Paulo 5's......... 1 97% 97% 97%

CITT BONDS.

Tew York 4's, 1958... 6 100 100 100
few York 4%'s, 1960 . 20 102% 102% 102%
'ew York 4%'s, 1957. 10 1075/8 107% 107%

STATE BONDS.

r. Y. State 4's, 1961.. 10 102% 102% 102%
[. Y. C. 4's. 1961 17 102% 102% 102%
T.Y.C. 4's, 1961, new.. 125 102% 102% 102%

.EHIGH COAL IS
FEATURE OF CURB

'rices of New Stock FluctuateWidely
.Other Issues Are Gener-

ally Quiet.
The new Lehigh Valley Coal Company
tock was the chief feature of the curb

esterday, and prices fluctuated widely.
>ther issues were very quiet. Bonds also

/ere almost neglected.
The following are the sales, highest, lowstand closing prices of yesterday:.

INDUSTRIAL.
Open- High- Low- Last

Sales, ing. est. est. Sale.
.m.CP.pf.w.i. 175 105% *106 105% *106
.m. Sn. Co... 16 130 130 130 130
m.Sn.Co. pf. 17 100 101 100 101
m. Tob. x s. 155 *252 *252% 251 251
ir.-Am. Tob. 6,200 16% 16% 16% 16%
-. W. Helme 17 150 150 145 145
iouston Oil.. 25 8 8 8 8
ious. Oil pf.. 50 68 70 68 70
1. Oil pf. c.. 100 70% 70% 70% 70%
iayser Glove 250 *63% 64% *63% 64%
.eh. V. w. i.. 1,746 196 198 *190 197
TacAnd. & F. 11 160 160 157 157%
l.Rumely pf. 350 98% 98% 98% 98%
1.J.Reynolds. 25 190 190 190 190
Vey. & Bru.. 19 160 160 157 157

MINING COMPANIES.

leaver 1,000 . 43 . 43 42 . 42
iraden Cop... 400 5% 5% 5% 5%
irit. C. Cop.. 2,000 4 4 44

lutte Coalit.. 300 22% 22% 22% 22%
'olonial Sil.. 500 . 02 . 02 . 02 . 02

" 1 m 10 lO 1«J 19
omD. r rac... i,uw .±a

ons. Arizona 400 % 77s % ^
'irst Nat.Cop. 375 2& 22% 2%
iroux Min. .. 1,800 4& 4% 4%* 4ft
r. Cananea.. 1,500 8% , 8% 8y4 8%
uggen. Exp. 25 185 185 185 185
ispiration ... 2,900 10% 10% 1014 10%
ispir.Con.w.i. 1,100 20% 20"% 20% 20%
umbo Ext. .. 1,000 . 23 23 . 23 . 23
a Rose 200 3% 3% 3% 3%
r. Co. of Am. 100 3% 3% 3% 3%
fev. Hills ... 1,100 2% 2% 2% 2%
'ev. Utah 1,500 ft ft ft is
lipiS. Mines.. 400 6% 6V4 6% 6%
orcup. No. .. 1,400 '% % % %
rest. E. D... 3,500 .10 .10, .10 .10
lay Central . 500 1% 111 l7/s 1%
fettlaufer ... 2,100 .81 .81 .79 .79

MISCELLANEOUS,

tudebaker pf. 100 103% 103% 103% 103%
n.Cig. Stores 183 198 200 198 198
Odd lots.

BONDS.

dams Ex. 4's $6,000 85% 85% 85% 85%
ry,W&B.4%'s 51,000 98ft 98% 98% 98%

Consolidated Exchange.
Great activity attended the upward
lovement in Reading on the Consolidated
took Exchange! A heavy short interest
as disturbed by the advance, with hurried
overing resulting. The transactions in
leading accounted for 31,840 shares out
f the grand total for all stocks of 74,270
hares. The rise was stimulated by talk
hat Reading would be the next in line
3 Lehigh. Valley for a special distribution.

Open- High- Low- Last
Sales, ing. est. est. Sale.

mal. Copper. 1,720 66% 6r>°/8 64-%, ooy2

.m. B. Sugar. 20 57 57 57 57
mer. Can.... 10 12 12 12 12
.mer. Can pf. 30 91% 92% 91% 92%
.m. C. & F... 20 53 53 52% 52%
.m. Smelting. 1,510 71% 71% 70% 71%
m. Tel. & T. 110 140 140% 140 140%
.naconda C.. ,20 36 36% 36 36%
Lt.,T. & S.F. 80 105% 105% 105% 105%
Salt. & Ohio. V 20 103% 103% 103% 103%
!rook. R. T.. 240 77% 77% 77% 77%
an. Pacific.. 70 231 231 230% 230%
ent. Leath.. 30 19% 19% 19% 19%
!.,M. & St.P. 1,110 108% 108% 107% 108%
hino Copper 40 26% 26% 26% 26%
onsol. Gas.. 150 141% 141% 140% 141

!rie 460 30% 31% 30% 31%
it. North, pf. 90 126% 127% 1263/4 127%
nter-Met 70 17% 17% 17% 17%
nt.-M. pf. o. 80 55% 55% 55% 55%
-ehigh Val... 5,680 184 184% 182 184%
lo., K. & T. 20 28% 29 28% 29
to. Pacific... 20 40 40 40 40

Tat. Lead.... 90 52% 53% 52% 53
r. Y. Central 60 107 107% 107 107%
r.Y.,Ont.&W. 10 38% 38% 383% 3g%
lor. Pacific.. 30 116% 116% 116% 116%
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AND TRADi
, C^en- High- Low- Last!

Sales. ing. est. est. Sale.
Pacific Mall... 120 31% 32% 31% 31%,'
Reading 31,810 149 153% 148% 153%;,
Rock Island.. 90 24% 24% 24% 34%

South.Pac.... 350 109% 109% 109 109%
rnon 07i/_ 071/. 271./: 37V.

Third Avenue 30 47% 47% 47% 47%
Union Pac 16,160 167Vs 168% 166% 168%
U. S. Rubber.. 30 48 48 48 48
U. S. Steel.... 13,410 66% 67% 66% 67
Utah Copper.. 310 56% 56% 56 56%
Wabash pf.... 10 19% 19% 19% 19% (
West. Union.. 50 82'% 82% 82 82%
West. Elec.... 60 71% 72% 71% 72%
Total sales 74,270

MINING STOCKS.
Atlanta 500 .18 .18 .18 .18
El Paso 500 .74 .74 .74 .74
Goldfield Con. 20 4.37% 4.37% 4.37% 4.37%
Hale & Nor... 500 .18 .18 .18 .18
Jim Butler.... 800 . 34 . 34 . 34 .34
Jumbo Ex 500 .22 .22 .22 .22
Kemanas 500 . 07 . 07 . 07 . 07
Montana 300 1.05 1.07% 1.05 1.07%
Ophir 300 1.57% 1.57% 1.57% 1.57% '

Tonopah Min. 150 7.00 7.00 7.00 7.00
Tonopah Ex.. 500 1.12% 1.12% 1.12% 1.12%
Total sales 4,570

TALKED OF IN WALL STREET.
Business Improves and Is Reflected in

Renewed Activity of Coke Ovens.
St. Paul Directors in "Routine"
Meeting . Hopes for Reading
Melon.

Just as a reminder that business is picklingup attention is called to the action of

the H. C. Frick Coke Company, in orderingthe firing of 1,250 coke ovens in the
Connellsville fields. This makes 3,500 that
have been lighted by this company alone
within a month. Most of these ovens have
been idle from two to tnree years.

Harry Content was a large buyer of
Reading, Which acted very much as

if it had been heavily oversold. At its
high point of yesterday it was five points
above Thursday's low. Now that the Lehighmelon has been cut the street has
hopes that Reading may soon follow suit, |'
but it sincerely hopes that when the j,
melon is cut the fashion in carving set
by Lehigh will not be followed.

There was very little selling foir foreign
account. Berlin, which seemed disturbed
by the election, was a seller of Canadian
Pacific, which was inclined to weakness.

The statement of St. Paul directors that
in their two hour conference on Thursday
they discussed only routine' matters is
takenjn the street with large quantities of
salt. It may be technically correct that
only rountine business was discussed, but 1
it does not require an India rubber imaginationto include dividend discussion
under the term "routine business." Again <

it is peculiar that A. J. Barling, president
of the company, should journey from the']
West to discuss unimportant matters and
that William Rockefeller should spend11
two hours at such a meeting. Whether
the dividend was discussed or not the
street is very much inclined to believ
that the dividend will be cut and that1
present prices discount any such action.
t1A >. f V, O t ma f tA. til AAA A ,IA AAA Alll A **.411

rejoice when the dividend question is decidedone way or the other and who
of the way. The uncertainty as a rule
hurts more than the actuality.

Ownens of the thirty-four different
varieties of Standard Oil subsidiaries are!
busy swapping their fractional shares so.
as to round out their holdings. Acker-
man & Cole, specialists in Standard Oil
stocks, are extremely busy in the matter
of these transfers. Standard Oil "en bloc"
is selling forty points above what it sold
when the dissolution became effective.
Fritz Ackerman says this is "because S.
O. is selling ex-government."

Traders were very active on the buying
side in Steel, which moved within a nar-i,
row range. Selling agencies report orders
being received in large volume, with
prices showing a tendency to harden. The
next few weeks are expected to see some 1,
large orders placed for rails, while in-
quiries for structural material would indicatethat the building season will be an
excellent one.

The sharp rise indicates a belief on
somebody's part of increased disbursements.It is evident that some look for
better things from the Guarantee Trust,
the Bankers' Trust and the First National.
Within a few days the former has risen
110 points, to 910; the Bankers' Trust 100, to
800, and the First National 60, to 910, with
few shares even at the higher rate.

A great deal of quiet fun was poked at
Daniel Willard, president of the Baltimore
and Ohio, last summer when he said he
would guarantee that his road would maintainits dividend rate at a time when the
financial world was full of rumors to the
effect that it would be cut to five per cent.
It is now Mr. Willard's turn to have his
fun, for it is apparent that the current
year will be more profitable than usual,
and that after paying the regular dividend
a substantial amount should be available i
for surplus, and Mr. Willard very consideratelyrefrains from saying "I told you so." (

There are times in the district when good J
clothes are not an asset. One of the larger |
[houses has two telephones on one of the
exchanges. The clerk at one exercises his
own discretion in distributing orders
among brokers. The clerk at the other
[exercises none. The two have Just changed <

places, because the young man who \yas .<

permitted to use his discretion was indis- <

creet enough to wear better clothes than i]
the head of the house employing him feels :
he could afford. <
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SOUTHERN PACIFIC |
INCOME FALLS OFF

Dperating Revenue of the Company
T~Yp/~lin»c 4S4. 47a 4rv=< onH
i^VVWUWJ &> ) If *sy ^W. J

Is Cut by $9,346,011.

Robert S. Lovett, chairman of the
Executive Committee of the Southern
Pacific Company, yesterday issued the
annual report of the road from the company'snew offices, at No. 165 Broadway.
The statement showed a decrease of

$4,473,406 in net operating revenues over

expenses and taxes and a decrease in sur-

plus income of $9,263,107. It was pointed
out that the normal income of the companyhad really decreased only $4,756,011,
owing to the fact that during the previous
year an extra dividend of $4,590,000 from

the Wells Fargo & Co.'s express stock
had augmented the income by that
amount.
As it is, the road during the fiscal year

ended June 30 earned 9.6 per cent on the
common stock, compared with 11.3 per cent

for the previous year. The annual statementwas accompanied by a note saying
that owing to the burning of the Equitable
Building the complete reports of the companywill not be ready for general distributionuntil the latter part of next
week.
In the detailed income account it is

shown that gross operating revenues
amounted to $121,911,028, a falling off of
$2,612,876. Operating expenses were $74,121,659,an increase of $1,007,625. The total
inoome from other than transportation
operations was $6,628,776, a falling off of
$4,080,404. Surplus over fixed charges
amounted to $26,117,207.
Judge Lovett in his remarks to the

roaa s snarenoiaers saia, in part:.
though large sums have been advanced
during the year to the proprietary companiesor to the companies incorporated
in their interest for the construction of
new railways or for the acquisition of
new lines, the company has not taken
into its income or assets interest on;
such advances. This interest is dealt
with as an income only upon the repay-
ment of the principal of the advaaices,
together with the interest accruing
thereon during the construction of the
road.
With regard to the company's electric

lines Judge Lovett said:.
"The many attractions of California to

tourists and as a place for village and1
suburban residence make it an attractive
field for suburban electric railway transportation.In 1903 the Southern Pacific
Company acquired fifty per cent of the
capital stock of the Pacific Electric RailwayCompany, and thereafter, until November1, 1910, it was managed by a board
of directors elected by joint agreement of
the Southern Pacific Company and Mr.
H. E. Huntington, who, with his associates,owned the other fifty per cent, of
the stock. On the latter date this company
took over the entire stock and the exclusivemanagement of the company.
"In order to unify the operations of

these several systems and effect importantecQnomies, as well as to improve
the service to the public, all these companieswere, on September 1, 1910, consolidatedpursuant to the laws of the
State of California under the name of PacificElectric Railway Company. All of
the stock of this company (except shares
necessary to qualify directors) is owned
by the Southern Pacific Company."
On the subject of the Mexican disturbancesthe cnmnanv's chairman added:.
"The revolutionary movement in the Republicof Mexico did not manifest itself in

active hostilities until October, 1910. It
was then confined to the States of Chihuahuaand Coahuila, and did not extend to
the company's lines in the State of Sinaloa
until April, 1911. The bridges and trestles
then destroyed were replaced, but during
the month of May the interruptions from
this cause became so frequent that the
traffic over the line was practically suspended.The armistice which followed the
battle of Juarez, on the 8th, 9th and 10th
of May, 1911, resulted in the cessation of
hostilities and the restoration of peace.!
The bridges and structures destroyed were

replaced and traffic was resumed on the
13th day of June following."

Chicago Securities.
[special despatch to the herald.]

Chicago, 111., Friday..Following is a

summary of sales on 'Change to-day
Sales.Open. High.Low.Close.

Am. Can 250 11% 11% 11% 11%
Am. Can pf... 300 91% 92% 91% 92%'
Am. T. & T... 50 139% 140% 139% 140%
Chi. Pneu T... 100 48% 48% 48% 48%
Chi. Rys. s. 2. 500 37 37 37 37
Chi. Rys, s. 3. 250 10% 11 10% u

Com. Edison.. 100 139 139% 139 139%
McC.-IH. pf.... 10 91% 91% 91% 91%
ST. Carbon pf. 22 119% 120 119% 120
People's Gas.. 100 105 105 105 105
Quaker Oats.. % 216 216 216 216
3ears-Roe. ... 133 141 141. 140% 140%
3.-Roe. pf 92 121% 121% 121%, 121%
Swift & Co.... 100 99% 99% 99% 99%
Gn. Box B.... 100 1% 1% 1% 1%
U. S. Steel.... 300 66% 67% 66% 67%

BONDS.

Com. Ed. 5's.. $1,000 103% 103% 103% 103%
Chi. Ry.lst 5's 8,000 100% 100% 100 100
Chi. Ry. 4's, B 27,000 91% 91% 91% 91%
Viet. L. 4's.... 10,000 85% 85% 85% 85%
Hatch 6's...... 12,000 108% 109 108% 109
Chi. E. Ry. 5's 3,000 98 98 97% $7%
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LEHIGH'S TANGLE
PUZZLES TRADERS

Curb Sells "Rights," Then Finds
There Are No "Rights".Coal CompanyTrades Called Off.

As a puzzle the declaration of an extra
dividend of ten per cent and the privilege
of devoting the jame toward the acquisitionof its new coal selling company, the
action of the Lehigh directors heat anythingWall street had seen since the days
of "Pigs in Clover."
When the announcement was made on

Thursday the street concluded that there
would be "rights." Now, a "right" is a
tangible thing.something that may be
exercised or sold. And in its cheerful,
chipper way the street began selling Lehigh"rights" on the curb at from
to 9- After several hundred had been
traded in the street woke up to the fact
that there were "no rights," that no war-
ic.j 10 ui niuiiig ui any K.ina or anytmng
negotiable would be given Lehigh stockholders,that they had the privilege of
taking $10 cash from Drexel & Co. or its
equivalent in the stock of the new company,and those who had sold agreed thgt
it was as well that the sales should be
called off, inasmuch as they were disposingof something t'hat, did it exist, was
worth from a dollar to a dollar and a
half more than they had gotten for it.
It was not an easy matter to reach this

conclusion. The offices of the Stock Exchangewere flooded with inquiries, as.
were the offices of the Lehigh in Philadelphia,before this decision was reached.
Then it dawned upon traders who had sold
Lehigh short that they might be in somethingof an embarrassing position, inasmuchas when it came to return the stock
they might be asked to pay either the $10
casffii or the stock. In the event of the latterbeing selected the stock might prove
very difficult to get, leaving the pocketbookof the short at the mercy of him to
whom he was indebted. ;1
This led to considerable criticism of the

action of the company. It was not the
only criticism, however. The charges of
manipulation by insiders were freely rnadfe,
and it was current gossip that the onlything which prevented heavy selling for
Philadelphia account on Wednesday was
the weakness of the market, due to the
Equitable fire.
On the curb the stock of the coal companywhen issued sold from 175 to 210,

though none except the insiders.and the-y
«,io iiui mming.koow wnat sort or a contractwill be made by the parent company.
It may be good and it may have such a
large string tied to it that the value of its
stock will depend wholly upon the good
will and wishes of those who control the
parent company. Generally, however, it
is expected that the contract will followratherclosely the lines of that made by
the Lackawanna with its sales company.
That contract may be cancelled at any
time on six months' notice.

Railroad Earnings.
CHESAPEAKE AND OHIO.

First week January.. $,118,429 Dee.. $53,063
From July 1 17,600,663 Dec.. 71,003

CHICAGO AND ALTON.
First week January.. 211,445 Dec.. 40.850
From July 1 8,106.815 Inc.. "O-'.'l'l .

CHICAGO, INDIANAPOLIS AND LOUISVILLE.
First week January.. 95.070 Inc.. 225
From July 1 3.458,393 Inc.. 145,374

OOIjORADO aind southern.
First week January.. 228.228 Dec.. 37.517
From July 1 7,921,310 Dec.. 1,468.375

INTEROCEANIC RAILWAY.
First week January.. 147,377 Dec.. 12.856
From July 1 4,319.212 Dec.. 141,800

NATIONAL RAILWAYS OF MEXICO.
First week January.. 1,132.716 Dec.. 53.00^
From July 1 38.393,935 Inc.. -262.024

ST. LOITIS SOUTHWESTERN.
First week January.. 194.000 Dee.. 18.000
From July 1 6.545.153 Doc.. 123,588

SOUTHERN RAILWAY.
First week January... 1,060,510 Inc.. 17,555
From Julv 1 33.313,305 tin-.. 1.127,-130

TOLEDO. ST. LOUIS AND WESTERN.
First week January... 62.70S Inc.. 6,59S
From July 1 2,123,203 Inc.. 27.928

TOLEDO. PEORIA AND WESTERN.
For December:.

Total oper. revenue..., 106,113 Dec.. 9,936
Operating income...., 13,580 Dec.* 14.221
Gross income 17,080 Dec.. 14.347
Deficit 6,967 Inc.. 14.037
From July 1 to December 31:.

Total oper. revenue... 655,277 Dec.. 24.475
Operating income 127.592 Dec.. 32,873
Gross income 145,758 Dec.. 32,170
Surplus 1,522 Dec.. 27,001

Condition of the Treasury.
Washington, D. C., Friday..At the heginningof business to-day the conditio^

of the UTOted States Treasury was

Working balance in Treasury
offices $66,228,199

In banks and Philippine Treasury 33,862,455
Total balance in general fund 123,427,4-fT
Ordinary receipts 2,118,216
Ordinary disbursements 3,428,511
The deficit to date this fiscal year is

$26,250,264, as against a deficit of $6,422,184
at this time last year. These figures exi
elude Panama Canal and public debt
transactions. t

FINANCIAEr

I T/K. 0. BONDS
ARE SAFE

BECAUSE principal is assured her assets lira
times the amount otf bonds issued.
BECAUSE this company has never deviated from
the -principle of purchasing real estate for per*
manent ownership.
BECAUSE its business has been successful fo<
fifteen years, with increasing: strength, security,
profits and dividends.
BECAUSE its securities are not influenced by
political or financial uncertainties.

SPECIAL INCOME ^
BONDS PAY

10-YEAR 6% BONDS, $100
EACH, interest paid semiannuallyby cbeck, can be
bought outright or in annual
payments over a period of years.

OVER $1,000,000 REPAID INVESTORS TO DATE
Circular 16 describes our business in detail.

Sent upon request.

NEW YORK REALTY OWNERS
Assets, $8,500,000. M

Capital & Surplus, $2,500,000. M
489 FIFTH AVENUE. NF.W YORK.

DIVIDENDS, MEETIXdS, &C. A
Company. N. W. corner Br< i
Company. N. W. comer Broad and Arch st-.

Philadelphia, Dec. 13. 19X1. JBH
The Directors have this day declared a <iuar-. JBS

terlv dividend of two per cent i.$1.00 per share*.
parable January 15, 1912, to stockholders of rocordat the close of business December 30. JOIUCheckswill be mailed.

LEWIS dit.i/ik. Treasurer. O

BROADWAY and 19th Bt.. New York, December
23, 1911. -The annual meeting: of the stockholdersof VV. & J. Sloane (a corporation) will be,

held at the offices of the Company. 884 Broadway.
New York city, on Wednesday, the 24th day of ^B
January. 1912, at 11 o'clock A. M. ^BJOHN SLOANE. Secre t arj9_ ; ^
Financial.Ific. line Daily and Sunday.
Double Price for Display Type and Guts.

COPARTNERSHIPS.
SOTICST IS~ 11 BRBBY GIVEN that the partnershipheretofore subsisting between OHARLENLD1MON and DL'JtYEE VAN VVAGENEN, doiotrbusiness under the firm nam- and style of
rHE TEXAS CITY STEAMSHIP COMPANY,
was dissolved on the first day of August: 1910.
iv mutual consent, and that no business will be, ,

onducted br the undersigned. or etther of them,
ander said firm name and style hereafp-r.

Dated:.Austin 1 m'u
^


