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103,148,643
60,423.18629,020,86015.491.07813,603.8719,494,3987,383,7116,143,9733,412,0752,541,345
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— 1.0 — 15.7 + 7 .5  + 7 .3  + 3 .2  —27.4 +  15.9 +  19.5 + 9 .6  +  16.0 —0.7 +  18.0 + 9 .4  +  11.5 —22.8 +  40.7 +  5.0 +  28.5 —23.4
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834,876833,523497,018461.600518,387
243’887

1,927,391,228
179,250,3497,387.3003.377.2892.324,4012,162,9832,478.0721.717,4831.803,1061,266,793583,982565.563
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4", 111', 272 2,530,159 2,094.391 1.382,551 1,051,175 1,214,362 1,102,743 729.233 661,987 700,000 564.678 413,780 281,888

107.681,069
159,276.9062,584,658.163
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THE FINANCIAL SITUATION.
A cheerful tone pervades financial circles. The 

' whole mercantile and financial community looks for
ward with the utmost optimism to the elections on 
Tuesday of next week, which promise the first setback 
that the tide of political radicalism has received in 
many years. ‘‘Those whom the gods would destroy, 
they first make mad,” and certainly ex-President 
Roosevelt in the current political campaign has been 
acting as if he were bereft of reason. In his demagogic 
appeals to the basest passions and the lowest instincts 
of the multitude, he has been placing himself on a 
level with William J. Bryan, who in his early acts 
revolted the common sense of the community. Mr. 
Roosevelt has proved himself his own worst enemy and 
has been making innumerable votes for his opponents.

In other directions also, however, the innumerable 
expedients and experiments which the exponents of 
radicalism are advocating seem likely, under actual 
trial to furnish a conclusive demonstration of their 
absurdity and of the fact that they contravene the 
dictates of common sense. We have heard a good 
deal recently in this country of the initiative, the 
referendum and the recall. Here in the East the 
average voter scarcely knows what these things mean, 
though Mr. Hearst in his various newspapers has been 
an unceasing advocate of the same. In the West, on 
the other hand, where apparently every one is ready 
to embrace doctrines that promise to uproot the old 
order of things, the initiative, the referendum and 
the recall, and various kindred emanations of radical
ism, have been finding their way into State consti 
tutions and State laws.

At next Tuesday’s election several of the Western 
States are to have a practical demonstration of what 
the referendum means. We wish to refer, however, 
only to the case of South Dakota. The Omaha “Bee” 
in its issue of last Sunday had a dispatch from Sioux 
Falls, S. D., which contained a mass of information 
on the subject. This should prove in the highest degree 
enlightening and illumining. The dispatch filled an 
entire column in the newspaper referred to. It 
carried a number of very striking headlines which gave 
a clew to its character, such as “Biggest Ballot in 
World,” “South Dakota to Make A Record at 
Its Coming Election,” “Special Boxes Made to Hold 
I t ,” “One of the Fruits of the Referendum in Practice 
Is Shown by the Gigantic Paper Ballot to Be Used.” 
The dispatch points out that the voters of South 
Dakota, at the election on November 8, arc to have 
submitted to them the longest ballot to be voted in 
any State in the Union. This ballot we are told
will be over seven feet in length and will contain 
proposed laws which are submitted to the voters under 
the referendum provision of the State Constitution. 
This elephantine ballot, it is stated, will be about 
fourteen inches in width and will be filled from top to 
bottom with closely printed nonpareil type, one of the 
proposed laws alone filling more than two feet on the 
ballot. Owing to the gigantic size of the ballot 
special ballot boxes have had to be manufactured for 
all the important voting precincts in the State. 
These, the dispatch adds, are about as large as small 
trunks and will be useless for ordinary elections in 
the future. The writer of the dispatch then gets 
f acetious and says it is suggested that after election

these ballot boxes might be sold at public auction and 
be utilized for shirt-waist boxes and window scats.

This is obviously carrying political theories to the 
point' where their farcical nature and absurdity must 
become apparent to everyone. South Dakota has 
had a referendum provision in its Constitution since 
1898, but those who pose as champions of popular 
rights have recently been egging the voters on to 
apply it in a large way. This it was easy to do, as 
5% of the qualified electors are empowered to invoke 
the referendum on any law passed by the Legislature. 
The laws now submitted to the voters for approval or 
rejection deal with matters of all kinds, from an Act 
providing for county option on the liquor question, 
and another proposed act for the reorganization of the 
State National Guard, to a proposition requiring rail
road companies having lines in South Dakota to equip 
their locomotives with electric headlights of not less 
than 1,500 candle-power without the aid of a reflector, 
and another proposed act to regulate the transporta
tion of dead bodies and to provide for examination 
and licensing of embalmers. Surely the voters must 
quickly get tired of having new legislation of this 
character passed on to them for consideration and 
ultimate decision. What can be said in favor of 
such ludicrous performances as these? The referen
dum is supposed to be for the benefit of the citizen, its 
purpose being to afford him a chance to indicate his 
preference on new projects of legislation; but how 
many voters will trouble themselves to give careful 
consideration to a long list of laws and study the 
bearing of each one on the needs of the community 
and the general welfare. The saving grace in the 
whole performance is that after one or two experiments 
of this kind the average man will demand a restoration 
of the old order of things. Thereupon political sta
bility will return. I t is the prospect of such develop
ments that makes the business community look for
ward to next week’s election with so much cheerfulness.

The expectation also is that in the end the Inter
State Commerce Commission will grant permission to 
the railroads to make moderate advances in rates. 
Of course that is merely a matter of opinion, and we 
feel bound to say that the remarks which one member 
and another of the Commission is letting fall at the 
hearings which have been taking place on the proposed 
advances are not altogether encouraging as an indica
tion that authority for an advance is actually to be 
granted. To the ordinary mind, the most conclusive 
argument in favor of slightly better rates is furnished 
by the returns of current earnings as they come to 
hand from week to week. Ihcie has been a big batch 
of these returns the present week, and with tince oi 
four exceptions they have all been of the same geneial 
tenor, indicating enormous increases in expenses as the 
result of the advances in wages granted railroad em
ployees during the current calendar year. The only 
exceptions are in the case of roads where, for some spe
cial reason, the expenses last year were of unsuual 
magnitude. The Chicago Burlington & Quincy and 
the Illinois Central are instances of the latter kind. 
The Burlington & Quincy restricted its maintenance 
outlays the past September, probably because of the 
uncertainty as to whether authority will be given to a< - 
vance rates, and accordingly is able to show a decrease 
in expenses along with a substantial increase in gross
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earnings, thereby producing a striking gain in net. 
But this road stands almost alone in that respect.

The Union Pacific with $509,203 gain in gross for 
the month has $882,773 increase in expenses and taxes, 
leaving, therefore, $373,510 decrease in net. The 
Southern Pacific has added $397,824 to gross earnings, 
but this was attended by an augmentation of $551,229 
in expenses and taxes; hence the net for the month falls 
$153,405 behind. The Rock Island lines show $172,
101 loss in net, owing to an augmentation of $448,585 
in expenses, coincident with a gain of only $276,484 
in gross. Among Southern roads, the Louisville & 
Nashville reports $342,378 addition to gross, $642,172 
increase in expenses and $299,794 falling off in net. 
Among the Eastern trunk lines, the New York Central, 
with $488,774 increase in gross, has $37,248 decrease 
in net, because of an expansion of $526,022 in expenses. 
This is for the Central proper. For the New York 
Central System (including all the various controlled 
and auxiliary roads) the result is that, notwithstand
ing an improvement of $1,261,603 in gross receipts, 
the net records a diminution for the month of no less 
than $832,304, by reason of an augmentation in ex
penses of over $2,000,000. The Pennsylvania Rail
road statement for September is of the same general 
character, as we show in a separate paragraph further 
along in this article. These various returns derive 
additional significance from the fact that they arc all 
prepared in conformity with the rules and require
ments of the Inter-State Commerce Commission, and 
therefore their credibility is not open to question.

In considering the urgency of the need that our 
railroad transportation lines shall be allowed adequate 
compensation, in the way of sufficient rates, for the 
transportation services they are performing, the fact 
should not be lost sight of that it is not the welfare 
of the mythical “bloated” stock and bond holder 
that is at stake, but the interests of those immense 
masses of the population which have moneys on de
posit with the savings banks, or hold life insurance 
policies, &c., &c. In our issue of Sept. 24 we showed 
the magnitude of the railroad investments held by 
these classes of institutions, all of which must suffer if 
the railroads shall not be allowed to charge living 
rates. The truth is, railroad securities are so widely 
distributed among the various activities of the com
munity that it is hardly possible to turn in any direc
tion without meeting some work or undertaking that 
derives some portion of its income from railroad 
obligations of one kind or another. Here are some 
facts furnished by a valued correspondent in Boston:

“ According to the 1910 report of the State Board of Charity of Massachusetts, out of a total of 583 charitable corporations in the State 516 made substantially complete reports, showing among other things a total 
valuation of $56,370,865 08, of which $24,671,840 9$ represented property owned and occupied for corporate purposes and $31,699,865 08 investments, on the income of which of course a large part of their chari
table work depends. This is only an incomplete return, and from only one State of the Union.

“ The investments are probably all along the same lines. One charity I know, with investments of about $300,000, has about two-thirds in railroad bonds and stock, mostly bonds; the other third being mostly in telephone and high-grade industrial bonds. I have no doubt this is a fair example of the line of investment policy in this State. I t  would indicate $20,000,000

of railroad bonds in one small pocket, the interest on which all goes to the most needy classes in the community. Another point is the effect on philanthropic individuals, the size of whose donations for charity obviously depends on the size of their income. From 
the same report it appears that subscriptions, donations and bequests in the year in question amounted to $3,101,783 76. The whole number of beneficiaries reported was 913,401, besides 4,486 families. Total number of employees, 6,797, and their salaries and wages, $2,194,441 25.

“ I t  is, of course, well known that the income available for charitable relief is not enough to meet the demand now, and the demand seems to grow faster than the supply. We are only just beginning to feel the effect 
of the strong anti-corporation legislation tendency of recent years and there is far too little argument,such as yours, to counteract the tendency.”

The formal ceremonies on Saturday last, when the 
deeds of transfer of certain lands by Mrs. Harriman 
to the Inter-State Palisades Park were delivered, 
were a concluding step in a movement for conserva
tion which began in 1900. In that year the quarry
ing companies were busily engaged in blowing these 
marvelous rock walls into broken stone for the most 
common of uses, and had already destroyed the most 
valuable single portion, the Indian Head promontory, 
above Fort Lee. A commission that had been con
stituted, to serve without pay, began a movement 
which was met by only a languid public interest. The 
quarry owners named some ten millions as their price, 
but finally came down to less than $150,000. The 
work of destruction ceased on Christmas Eve in that 
year. This State appropriated $400,000 and New 
Jersey (which alsd appointed a commission) appro
priated $50,000, and in September of last year the 
joint commission was able to report that a strip from 
Fort Lee to Piermont, 14 miles in length, was finally 
secured to the people.

Next came the offer by Mrs. Harriman of 10,000 
acres in Orange and Rockland counties, to form a 
supplementary continuation of the park, and accep
tance of this gift, with its conditions, was recommended 
in the annual message of Gov. Hughes to the last Legis
lature. The deeds to this land, together with a check 
for a million in money, were delivered on Saturday, 
and 700 acres, which had been acquired for a new prison 
to replace the present one, were re-transferred, inas
much as that site would have permanently marred the 
completeness of the park.

This countiy has thus far been so busy in utilitarian 
work that the truth that beauty is its own excuse for 
being, and has a potency for profitable return in the 
truest sense of the word, has veiy slowly dawned upon 
us. Evidence of a lack of both appreciation of beauty 
and an understanding of it are on every hand here in 
New York, where each property-owner has constructed, 
according to his individual choice, and even in public 
work there has been almost no harmony and coherence 
in design. We are now beginning to see more clearly 
and to study towards the architectural and artistic 
results which Paris, for example, has certainly found 
profitable, commercially as well as otherwise. The 
gentlemen who have served upon this park commis
sion have themselves given, along with their personal 
services, nearly all the money which has been privately 
raised; their own gratification is their chief reward 
thus far, yet the public gratitude will follow ulti
mately.
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I t  is beginning already, as public use of the new 
possession begins. In  the summer of 1905 permits 
were issued to 25 persons to camp on the Palisades; 
in 1909 1,200 permits were issued, enabling some 5,000 
persons (mostly persons of moderate means, who could 
not get far from their work) to enjoy outdoors; this 
past summer the campers numbered nearly 8,000, and 
the enlarged space.for that use will allow 100,000. We 
have now redeemed our generation from this particu
lar reproach by posterity, and are reaping the advan
tages of the work ourselves.

The Harriman gift is contingent upon raising 1 j/2  

millions privately, upon a grant of money by New Jer
sey, upon extending , jurisdiction of the commission 
north to Newburg and upon a grant of 23^ millions by 
this State. These are the chief conditions, and the 
State Constitution requires ratification by the people 
of the appropriation, made by the last Legislature. 
This formal act of ratification, therefore, comes be
fore the electorate on Tuesday next. The Chamber of 
Commerce has just earnestly indorsed the park and 
also the project, appropriately complementary, for a 
parkway on the eastern side from Bronx Park to the 
Kensico reservoir, 18 miles. The Palisades Park as a 
whole is the third largest park reserve in the State and 
the largest in the world near a large city. I t will com
plete a noble work, whose value will grow with time, 
and there should be no doubt of ratification of the 
bond issue for it on Tuesday.

The principal financial centres of Europe passed 
the month-end period without the slightest disturbance, 
although on the Continent the Central Banks have 
this week reported losses of cash and the expansion of 
liabilities. At London the whole position has under
gone a remarkable improvement; so much so, indeed, 
that the discussion of a 6% Bank rate has given place 
to' optimistic predictions of an early reduction from 
the 5% declared on the 20th ult. While fully appre
ciating the betterment in London, we cannot share 
the view that all need for the continuance of caution 
has passed. I t is true that the ratio of reserve re
ported on Thursday bisty 49 has been exceeded 
only twice, (in 1908 arid vIO0l) in recent times, but it is 
significant to note thafc'fcirice the beginning of Septem
ber, the Bank of England's1 bullion holdings have fallen 
from nearly $200,000,000 to a little over $160,000,000. 
I t is also well to remember that during November and 
December it is customary, to send a large amount of 
currency from London to the Provinces, and that the 
foreign demands for gold are also likely to continue, 
at least on a moderate scale. On this occasion, too, 
the very active state of’British trade and the conse
quent demands for mercantile purposes should not be 
overlooked. The Bank Governors ate unlikely to 
think of lowering the'6% tninimum rate until all fears 
of renewed stringency have been removed. Apparently 
a < reduction will not i be feasible until after the New 
Year; by making no change in the downward direction 
during the final two months of the year the Governors 
will merely be ifollowing precedent. This week, 
intend of a loss of gold being disclosed, an increase 
was, reported for the first time since the second week of 
September, while loans and deposits were reduced 
by more than 810,000,000 each, or by fully twice 
the increase ($4,685,000) in bullion. Private discount 
rates, have fallen below which is not.
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abnormal for. the beginning of November. The Bank 
of France again reported a decrease (nearly $3,500,000) 
in gold on hand and an increase of $28,000,000 in 
bills discounted, although there were decreases' of 
$48,000,000 in note circulation and of $21,400,000 in 
deposits. Paris, as our London correspondent points 
out in his cable dispatch, sent a little more gold to 
London this week, and as discounts in France remain 
below 3%, additional assistance will no doubt be 
extended if the necessity continue. The Imperial 
Bank of Germany sustained a loss of nearly $20,000,000 
in cash (gold and silver) and increased its loans and 
discounts and note circulation by fully $55y000,000. 
Yet discounts in Berlin (at 4%%) arc only the slightest 
fraction above last week’s level, and there is every 
reason to expect a better Bank statement next week. 
At other Continental points no unusual stringency 
has arisen. The Banks of Bombay and Bengal raised 
their minimum rates by 1%—the former to 5% and the 
latter to 6%—and it is probable that a considerable 
amount of gold will be shipped thither this month. 
This, however, is strictly normal and need not occasion 
any uneasiness. In New York both call and time 
money rates have become firmer, the former having 
touched 4%% and the latter 5% for most periods, 
as is recorded in greater detail in a subsequent para
graph .

Aristide Briand, the Prime Minister or France, on 
Wednesday tendered his own resignation and that of 
his Cabinet in consequence of dissensions that mose 
among the Ministers over the means adopted to put 
down the recent railway strike and also over proposed 
legislation to guard against a similar occurrence. 
President Falliercs at once asked M. Briand to form 
a new Ministry and the latter accepted the commission, 
which he fulfilled on Thursday. In the Chamber of 
Deputies the Socialistic members on Saturday bitterly 
attacked the Premier and succeeded in ruffling his 
customary calm to such an extent that he vehemently 
declared that the government was not only justified,'in 
resorting to every legal method of crushing the plotted 
rebellion, but that if necessary to thwart illegal dis
turbances he would have gone beyond the measures 
provided by statute. This created a storm of indigna
tion. Members shouted “Down with the tyrant,;* 
“Cffisar,” and similar offensive expressions, and so 
threatening did the tumult become that the Premier 
had to be protected from injury. On the following 
day he explained that he had not been allowed to 
finish his statement and that consequently lie. was 
grossly misunderstood. The Chamber, by a vote of 
329 to 183, expressed its confidence in him. But it 
became known that one or two members of the Cabinet 
did not endorse the Premier’s stem policy. Therefore, 
by tendering the resignation of the whole Cabinet 
and receiving an invitation to form a m w body , 
M. Briand placed himself in a position to select col
leagues in sympathy with his own views, The 
personnel of the new (Cabinet shows many changes, it is 
as follows:

Premier and Minister of the Interior, Aristide Briand.
Minister of Justice, Theodore Girard.
Minister of Foreign Affairs, Stephen Pichon
Minister of War, Gen. Brun.
Minister of Marine, Boue de Lapcyrere.
Minister of Public Instruction, Maurice Faurc. v
Minister of Finance, M. Klotz. ...................
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Minister of Commerce, Jean Dupuy.
Minister of Agriculture, Maurice Raynaud.
Minister of the Colonies, M. Morel.
Minister of Labor, Louis Lafferre.
Minister of Public Works, M. Puech.
Under Secretaries have been appointed as follows: Marine, 

M. Guisthau; Finance, Andre Lefevre; War, M. Noulens; Fine 
Arts, M. Dujardin-Beaumetz.

Although a Socialist before being selected to succeed 
M. Clemenceau at the head of the Government, 
M. Briand quickly changed his ideas regarding the 
right of the individual and the right of the Government. 
He thereby attained great popularity among other 
principal parties but lost favor among his former 
associates. His masterly handling of what was 
undoubtedly meant to be a rebellion cn the part of 
labor against the Government has still further en
hanced his reputation as a statesman. Indeed, those 
familiar with the inner workings of French affairs 
declare that last month’s episode involved issues of 
transcendent importance, and that if the Prime 
Minister had adopted a vacillating policy, the General 
Confederation of Labor would have become absolutely 
unruly. Various phases of the present struggle 
between labor and the Government in France are 
discussed in a special article in this issue, which deals 
also with the disturbing strike of express company 
and other wagon drivers in New York.

Viscount Morley, Secretary of State for India, re
signed on Thursday after having filled the office with 
conspicuous ability ever since he entered the Cabinet 
of Sir Henry Campbell-Bannerman. The resignation 
is not due to any divergence of opinion between the 
veteran statesman and his colleagues, but solely to 
advancing age. The withdrawal of John Morley from 
a prominent place in British publi'; life marks the re
moval of another link of the chain that connects the 
Victorian reign with the present day. Of the stalwarts 
who loyally supported Mr. Gladstone during his mem- 
orabie fights in the House of Commons, few remain in 
public life, a new school of politicians, of which Lloyd- 
George and Winston Churchill are prominent examples, 
having come to the fort;. Viscount Morley entered 
upon what, was virtually the colossal task of govern
ing India with deeply-rooted convictions as to the 
liberty which the governed should enjov at the hands 
of the government, but, as so manv legislators have 
discovered on taking up responsible duties, it was not 
possible always to put altruistic theories into, practice*... 
I t  was the irony of fate that John Morley should he 
called upon to repress disorder through force, of arms 
and that he should be compelled to curtail the liberty 
of the native press. He found himself confronted with 
conditions which demanded not theoretical but prac
tical handling. Some of the duties that, fell to his lot 
must have cost him many a pang. Yet he succeeded 
in introducing reforms of far-reaching importance even 
at a time when the spirit- of rebellion was. widespread. 
It was through the efforts of the Secretary of India that 
enlightened natives were given a share in tilt* govern
ment of the Empire. He laid the foundations of a 
governmental system that may be destined to solve 
the vexed Indian problem, although it were premature 
to indulge hopes that the people of India will in the 
near future fit themselves for that large measure of 
self-government which Great Britain has conferred 
upon her various colonies, including South Africa—

the Duke of Connaught this week landed at Cape Town 
and yesterday opened the first Parliament of the Union 
of South Africa. I t  can be safely said, however, that 
Viscount Morley contributed invaluable service in 
piloting the Indian Empire thiough a critical stage of 
its history, and that he leaves India in a better state 
politically and economically than ho found it. The 
following appointments, approved by King George 
were announced simultaneously with the retirement 
of Viscount Morley:

Viscount Morley to be Lord President of the Council, vice Earl Beauchamp.
The Earl of Crewe, Secretary of State for India.
Lewis Harcourt, Secretary of State for the Colonies, vice the Earl of Crewe.
Earl Beauchamp, First Commissioner of Works, vice Lewis Harcourt.

T he lull in activity in the commercial and industrial 
affairs of the United States, to which we referred a 
month ago in reviewing the bank clearings for Septcm- 
bei, finds further and somewhat stronger reflection in 
the figures for October, presented on the first page of 
this issue. As regards New York and other leading 
centres of stock speculation, it is to be remarked that 
October witnessed much greater activity in share 
transactions than in tin: preceding month; but at the 
same time the volume of dealings was much less than 
for the corresponding period of recent previous years, 
and this accounts for a considerable measure of the 
decrease exhibited a t those points. The fact is, how
ever, that of the 137 cities included in our clearings 
statement, 52 fail to report increases over last year; 
for the ten months, on the other hand, losses are to be 
found at only 10 points. Mainly, of course, as a re
sult of the deerea.se at New York, the decline in the 
aggregate for the whole country in October, as con
trasted with 1909, is 13.1%, ‘reducing to a merely 
nominal percentage (0.7%) the gain for the ten months 
of the calendar year 1910. Compared with two'years 
ago, there are excesses of 12.2% and 28.9%, respec
tively, but the current year's monthly total shows 
a loss of 1.7% from 1907 and the increase for the ten 
months is only 7%. Outside of New York the October 
total exhibits a gain of only 1.1% and that for the ten 
months an augmentation of 8.3% compared with a 
vear ago, while contrasted with 1908 increases of 
:19.7% and 26.8%, respectively, are shown; Although 
;the general exhibit is not as. satisfactory as (luring 
•most earlier months of 1910, at a number of cities the 
clearings were much greater than for the similar period 
of 1909 or former years. This is especially true- of a 
majority of the municipalities on the Pacific Gogst, and 
of Hartford, Detroit, Minneapolis, Wichita, Atlanta, 
Jacksonville, Fla., Oklahoma, Austin, Wilmington, 
N ( C,, and Jackson, Miss. At New York the lessened 
activity in stock transactions accounts in great part 
for the decline of 21.4% from 1909 for the month, 
and is wholly responsible for the 1^-: of 3.8%. in the ten 
months’ aggregate.

At. the New York Stock Exchange dealings in shares 
in October were less than in the month of any year 
since 1903. The total at. 13,152,381 shares of a par 
value of SI,228,154,700 compares with 21,739,514 
share.-, with a par of $2,041,072,200 in 1909 and 14,
266,901 shares and 81,302,230,375 in 1908. For the 
ten months sales this year reached only 143,614,352 
shares, against 178,302,309 shares a yrear ago and
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149,237,666 shares in 1908, and contrasted with the 
three preceding- years losses are also shown. Bond 
dealings, too, continue very notucably smaller than 
for either 1909 or 1908, the ten months’ aggregate 
of 1910 at 541% millions of dollars bmng less than half 
of the total for the same period last year and 229 
millions smaller than for 1908.

The Canadian hearings exhibit for the month and 
ten months is quite favorable. For the thirteen cities 
included in our table for which, comparative figures- 
are available, tin' October aggregate exhibit" an in
crease over the same month of 1909 of 6.2% and tor 
the longer period the gain reaches 19.7%. Compared 
with 1908, moreover, increases of 33.9% and 48.7%, 
respectively, are recorded.

Commercial failures in the I' nited States in Octobei 
1910, while less in number than for the corresponding- 
period of either of the three preceding years, cover an 
aggregate of liabilities much greater than in the month 
of last year, and, moreover, in excess of any recent 
year except 1907. In all the various divisions the 
indebtedness reported is comparatively hoav} , but the 
feature of the statement is the total of liabilities in 
trading branches, which is the largest for many years, 
if not actually an October record. In many lines, it is 
true, liabilities are less than a year ago, but conspicuous 
increases in hotels and restaurants and unclassified 
traders much more than offset the declines. Among 
manufacturers, also, heavy indebtedness in such im
portant lines as lumber, carpenters, &c., and clothing 
and millinery, as well as in miscellaneous industries, 
contribute to make the aggregate in that branch some
what heavier than in 1909.

R. G. Dun & Co.’s statement furnishes the basis 
for the above remarks. I t makes the total number of 
failures for October 1,122, with liabilities of $18,9/7,- 
696, which compares with 1,164 insolvencies for only 
$12,529,862 in 1909 and 1,187 for $17,298,186 in the 
like period of two years ago. Manufacturing disasters 
account for $7,135,602 of the aggregate for October, 
this year, against slightly less than 53% millions in 
1909 and $7,142,381 in 1908. In 1907—the panic 
year—the total reached, however, 12% millions of 
dollars. Indebtedness of traders, at $8,043,499, com 
pares with 6% millions last year, 6 1-5 millions in 
1908 and 1907. Among brokers, transporters, &c., 
there is a very large increase in liabilities over last yeai, 
or 1908, but a decided improvement (and naturally so) 
over 1907. This year’s total of $3,798,595—mainly 
accounted for by five failures for about 3 millions of 
dollars—compares with only $485,418 a year ago; 
$2,566,125 in 1908 and $8,438,133 in 1907.

For the ten months of 1910 the total number of 
failures was 10,521, comparing with 10,830 in 1909 
and 13,133 in 190S, and representing liabilities of 
$173,395,000 and $128,665,733 and $195,576,191, re
spectively. Manufacturing branches covoi a moic 
than usually large proportion (over 44%) of the grand 
aggregate, the liabilities reported having been $77,
224,879, against $62,893,201 in trading classes and 
$33,276,920 among brokers, &c. These figures con
trast w ith$54,788,634 and$56,448,893 and $ 1/,428,206, 
respectively, in 1909, and appreciably larger totals in 
each instance in 1908. As regards the localities in 
which failures have been greatest this year in respect of 
indebtedness, the Middle States take the lead, New

York alone showing an increase over 1909 of some 
21 millions of dollars. In the South and on the Pacific 
Coast, on the contrary, the increases are small, and 
in New England this year’s liabilities are actually 
much less than for the ten months last year.

Canadian failures returns for the month and the ten 
months are in no essential particular difieient ficm 
those for the United States. They indicate that the 
greatest staess has been upon the manufacturers.

The tide of immigration into the United States 
continues quite free, according to the official data, 
the movement of aliens in this direction during Sep
tember 1910 having been well in excess of that for 
the corresponding period of 1909 and much heavier 
than in 1908. On the other hand, the outward trend 
of aliens, representing, ef course, in large part those 
making visits to the fatherland, proceeds along prae- 
cally moderate or normal lines. Consequently in 
September, as in preceding months of the current year, 
the influx appreciably exceeded the efflux, giving a 
further impoitant gain in our foreign-born population. 
Italians formed the largest contingent of those coming 
in, but the arrivals of Hebrews, Poles, Scandinavians, 
Germans, English and Irish were comparatively large. 
The total inflow of immigrant aliens for September 
this year was 83,931, which contrasts with (7,619 a 
year ago, 38,238 in 1908 and the September record 
of 98,694 in 1907. For the nine months of 1910 the 
immigrant arrivals at 854,246 exhibit a large increase 
over 1909, are threefold the movement of 1908 but 
record an important falling off from 1907. Including 
with the immigrant aliens the non-immigrant , or re
turning, aliens, we have for the period since Jan. 1 of 
1910 a total of 968,201, which contrasts with 873,094 
for the nine months of last year, only 384,791 in 1908 
and 1,166,150 m 1907.

The outward flow of aliens, as intimated above, 
shows no particular divergence from what might be 
termed a normal movement. Those who depart, 
moreover, do so in most cases with the intention of re
turning, prepaying the passage back. Altogether the 
steerage efflux in September was auout 30,000, com
paring with 29,950 in the month a year ago and 43,884 
in 1908, and foi the nine months aggregated 288,623, 
against 229,830 in 1909 and 479.291 and 304,249, re
spectively, for the like intervals of 1908 and 1907. 
Deducting these departures from the total arrivals, we 
find that there was a net increase in the foreign-born 
population of 679,578 in the nine months ended with 
Sept. 30 1910, that result comparing with a gain of 
643,264 in the same period of the preceding year. In 
1908, however, there was a decrease of 94,497, re a c t
ing the effect- of the depression that succeeded the panic 
of the fall of 1907. Judged by unofficial figures for the 
port of New York, which we have compiled, the move
ment of immigrants during October was rather below 
that for the previous month and hardly as large as in 
the period of 1909. The outflow of aliens continued 
moderate, and therefore the official compilation for 
the month when issued should show a further large 
gain in population—not as great as in 1909 (61,534), 
but far aheftd of the result (18,799) in 1908.

The Pennsylvania Railroad is not exempt from the 
prevailing tendency of railroad expenses to rise in a 
marked degree. The September statement of the
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company has been made public the present week, and 
it shows diminished net on both the Eastern lines and 
the Western lines, solely by reason of the rise in ex
penses, the gross receipts recording moderate gains. 
On the lines directly operated East of Pittsburgh and 
Erie, a gain of $422,500 in gross revenue has been at
tended by an increase of $537,500 in expenses, causing 
a loss in net of $115,000; while on the lines directly 
operated West of Pittsburgh there has been an addi
tion of no less than $744,300 to expenses, with a gain 
of but $476,000 in gross earnings, leaving, hence, a de
crease of $268,300 in net. For the combined lines, 
therefore, we have $383,300 decrease in net, caused by 
an addition to expenses of $1,281,800 coincident with 
a gain in gross of only $898,500. Last year in Sep
tember the showing was quite favorable, the result for 
the combined lines having been an improvement of 
$3,581,800 in gross and of $1,809,400 in net. In 
1908, however, the combined lines reported for Sep
tember $3,696,000 loss in gross and $710,500 loss in 
net. In the following we furnish a six-year comparison 
of the earnings of the lines directly operated East of 
Pittsburgh, being the only portion of the system for 
which we have the data for such a comparison:
Lines East ofPittsburgh. 1910. 1909. 1908. 1907. 1906. 1905.

September. $ S S S $ $Gross earns. 14,207,058 13,844,558 12,089,258 14,450,858 13,059,859 12,334,159
Oper. exp__ 9,810,582 9,273,082 8,459,782 10,132,282 8,274,282 7,555,782

Not earns. 4,456,477 4,571,477 3,629,477 4,318,577 4,785,577 4,778,377
Jan . 1 to Sep t. 30122,447,572 110,448,172 99,039,272 123,714.772 108,406,072 97,007,772
Oper. expen . 89,345,571 78,741,771 71,440,671 89,806,471 75,106,671|68,747,171

N et earns. 33,102,001 31,706,401 27,592,601 33,908,301 33,299,401|28,260,601

The Bank of England has at last succeeded in 
checking the drain upon its supply of specie. It 
secured £550,000 of the South African gold offered in 
the open market on Monday (India taking the balance 
of £200,000) , the minimum price of 77s. 9d. per ounce 
being paid. As our special London correspondent 
records, the Bank also received shipments of the 
precious metal from France and Brazil. The oiuflow 
was unimportant, with the net result that the weekly 
statement showed a gain of £937,125 in bullion. 
This was the most encouraging feature of the return, 
but it would not have brought about a marked change 
in the percentage of reserve had not loans and de
posits decreased materially. The curtailment in 
loans (brought about by the difference between the 
Bank’s rate and the open market figures) reached 
£2,171,030, while ordinary deposits fell £2,131,087 
and public deposits £604,110. There was an increase 
of £857,055 in circulation, a natural development at 
the beginning of November. The ratio of reserve to 
liabilities rose from 46.11% last week to 49.11% this 
week—a very satisfactory showing. But our cable 
states that the total amount of bullion on hand is no 
more than £32,255,460, which is only nominally 
better than was carried at this time last year and far 
below the figure, of 1908. Our correspondent further 
advises us that purchases in the open market were 
fairly large and there were important imports from 
Braz.il; on the other hand shipments to the interior of 
Great Britain were moderate. The details of the 
movement, into and out of the Bank were as follows: 
Imports, £1,33S,000 (of which £700,000 from Brazil, 
£125,000 from Paris, £6.000 from Australia and 
£507,000 bought in the open market, including

£21,000 French coin); exports, £39,000 (of which 
£20,000 to Egypt, £12,000 to South America and 
£7,000 to various destinations), and shipments of 
£362,000 net to the interior of Great Britain.

Foreign discount rates have not shown unusual 
firmness as a result of the November settlements. 
In London the downward tendency that was in progress 
a week ago became more pronounced, the 5% Bank 
rate having proved effective in building up the metallic 
reserve and in inducing borrowers to pay off loans. 
The charge for discounting sixty-day bills fell to 
4/4%> while ninety-day bills were quoted at 43^%; 
these figures applied both to spot bills and bills to 
arrive. But yesterday there was a recovery to 4]^%  
for sixty-day bills and 4 7-16% for ninety days. 
It is not expected that discounts will go much lower, 
inasmuch as the tendency would be to ad
versely affect the international exchanges and 
consequently the movements of gold. At Paris 
money remains very plentiful, notwithstanding that 
the Bank of Franpe is still losing gold and that Paris is 
extending assistance to New York bankers on a 
moderate scale. Berlin was influenced to a slight 
extent by the customary weakening of the Reichs- 
bank’s status at the opening of the month, but the 
private rate there has not gone above 4^g%, an 
advance of of 1% over last week. At Amsterdam 
there has been no appreciable change, the quotation 
there remaining at 4%%. Brussels also sends the 
same iate. At Vienna money continues dearer, bills 
not being negotiated there under 4 ^ % . No European 
bank rates were changed during the week, but on 
Thursday the Bank of Bengal advanced its minimum 
from 5% to 6% and the Bank of Bombay raised its 
rate from 4% to 5%, both seasonable changes.

No acute stringency has accompanied the Novem
ber payments in New York, nor are there positive in 
dications of impending pressure, notwithstanding that 
bank loans have materially exceeded deposits, that 
extensive New York City and other obligations are ma
turing abroad and that currency is still being with
drawn by the interior. In certain quarters much is 
made of the fact that the aggregate loans of the Clear
ing House banks last Saturday reached $1,226,631,
000, against deposits of $1,192,517,100, a difference 
of $34,113,900. But in drawing comparisons with the 
past it may be well to remember that the capital and 
surplus of New York’s banks are greater to-day than 
in former years, and that consequently the percentage 
of the total resources lent out is not so large as might be 
imagined. Prominent downtown bankers do not re
gard the present state of the banks as over-extended. 
As a matter of fact, the excess of loans over deposits 
has been brought about by two or three of the largest 
institutions, which could no doubt strengthen them
selves at a day’s notice. It is claimed, and no doubt 
with truth, that the city banks have exercised extreme 
care in granting facilities, that their collateral is first- 
class, that mercantile acceptances have been made, 
with the utmost caution, that there is no occasion for 
becoming uneasy, and that interest rates are unlikely 
to reach abnormal levels.

Supplies of time money, however, have diminished 
this week, discount rates for choice names have ad
vanced, and even call funds are temporarily less plen
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tiful. The advent of November naturally changed the 
position of short maturities, 60-day loans now carrying 
into January, while more business is done in 30-day 
facilities. The range of quotations was raised during 
the latter part of the week to the following basis: 
December maturities, 4%%; 60-days, 90 days and 
four months, 5@5%%; five and six months, 4% @5%. 
Brokers as a rule are desirous of borrowing for 60 or 
90 days, but bankers prefer the longer periods. The 
volume of business done from day to day is not ex
tensive. Call loans began the week uneventfully, 
only 4% being reached on Monday, with renewals 
granted at 3%%. On the first day of November 4%% 
was recorded, the highest figure since early in May, 
and the same rate was touched on Wednseday and also 
on Thursday; no loans were made on Thursday below 
4%, which also was the ruling rate. Yesterday the 
range was 3%% to 4%%, with the last loan made at 
4%. The average rate for the week has been 3%%. 
Commercial paper is situated as described last week. 
Offerings of bills not of exceptionally good quality are 
so plentiful at generous rates that the general market 
is affected. Some bankers have bought safe bills in 
preference to lending additional amounts on Stock Ex
change collateral, but withal the absorption of paper 
is light. Occasionally transactions are made at 5%%, 
but the usual range is 5%@6% for prime four to six 
months single-name bills and f)%@6%% for less at
tractive names. Sixty to 90 days' endorsed bills re
ceivable are quoted at 5%@,6%.

Demand sterling, which last week closed at 4 80%, 
ruled during the greater part of this week at 4 85% 
and then declined to 4 85% yesterday afternoon. 
The weakness may be put down to one domi
nating fact, the change in the state of the London 
and the New York money markets. Towards the 
close of October the Bank of England was losing gold 
at ait uncomfortable rate, private discounts climbed 
to near the 5% official minimum, assistance was 
sought at Paris, fears were entertained that a 6% 
Bank rate would become necessary, and consequently 
sterling exchange advanced sharply, especially as 
call and time money rates here were >n a re'atively 
low basis. Since then, however, the dram upon 
London’s gold has been checked, discounts there have 
fallen appreciably, the Bank’s ratio of reserve has 
risen to within a fraction of 50%. while in New York 
rail money has advanced to a maximum of 4% %  and 
time loans have also been marked up. On the other 
hand, several influences have militated against a fall in 
xchange to the gold-import point. The regular 

November 1 remittance had to be provided: there 
vi ere heavy maturities of short-term obligations and, 
contrary to the general understanding, comparatively 
lew long sterling bills have latterly been issued. 
Fluctuations during the next two months arc looked 
upon as very uncertain. .Tn times gone by there was 
always an extensive short interest to be covered during 
the crop-marketing season, as operators could con
fidently count upon the receipt of a mass of cotton 
and grain bills; but this year the short celling has been 
quite light. Then, great importance is attached to the 
Congressional »lections, and the results may have a 
potent effect upon the European attitude towards our 
sccur ties. V beginning has been made in inducing 
foreigners to accept American short term notes and 
this nvivemenii may go far or it may stop at any

moment. Tariff uncertainties may interfere with the 
normal importing of certain classes of merchandise. 
In short, the outlook can be viewed from many angles, 
and prudent operators are refraining from entering 
upon large risks. Current offerings of grain and cotton 
bills are increasing moderately, yet the view is by no 
means general that rates must go down.

Compared with Friday of last week, sterling exchange 
on Saturday was easier, with sixty days quoted at 
4 8230 @4 8240, demand at 4 8610 @4 8615 and cub e 
transfers at 4 8660 @4 8665. Demand and cable 
transfers were easier on Monday at 4 86@,4 8610 and 
4 8655@4 8665, respectively, while sixty days was 
quoted at 4 8235@1 8240. On Tuesday demand 
declined to 4 8585@4 8590, cable transfers to 4 8650@ 
1 8655 and sixty days to 4 8230@4 8235. On Wednes
day the undertone was weak, but quotations were 
not appreciably changed. On Thursday cable trans
fers declined to 4 8640@4 8650, demand closed un
changed at 4 8585@4 8595 and sixty days was quoted 
at 4 8210@4 8215. On Friday the market turned 
very weak in the afternoon and closed on the basis of 
4 85% for demand and 4 86% for cable transfers.

The following shows the daily posted rates for 
sterling exchange by some of the leading drawers.

F rt., Oct. 2.8. M on., Oct. 31. Tries., Nov. 1. Wed., Nov. 2. Thurs., Nov. 3. F ri., Nov 4
Drown /  60 days 4 83 83 83 83 83 83Bros. & Co____ —  (S ig h t.. 4 87 87 87 87 87 87Kidder, /60  days 4 83 }* 83}* 83 }* 83 83 83Peabody & C o .. —  \9 lgh t._ 4 87 )* 87 87 87 87 87Bank of B ritish / 60 days 4 84 83 J* 83 }* 83}* 83 83N orth America . —  \SlKht. _ 4 87 87 87 87 87 87Bank of 160 days 4 84 83 IS 83 H 83 5* 82}* 82)*M ontreal.............. __ \S lght_. 4 87 87 87 87 80}* 86}*Canadian Bank ;60  days 4 83)* 83 H 83 )* 83}* 82}* 82 J*of Commerce__ —  \S lg he .. 4 87}* 87 87 87 80}* 86}*H eldelbach, Ickcl- 160 days 4 83)* 83 83 83 83 83heimer *  Co___ __ IS Ig h t.. 4 87 H 87 87 8T 87 87L azard i  60 days 4 83 )* 83 83 83 82}* 82}*Fre res ________ —  IS lg h t. . 4 87 86J* 86 Vi 80}* 80}* 86}*M erchants’ Bank jOO days 4 83 )* 83 83 83 83 83of C anada_____ . . .  IS lg h t.. 4 87 V, 87 87 8T 87 87

The market closed on Friday at 4 8190®4 82 for 
60 days, 4 8575@4 8585 for demand and 4 8630@ 
4 8640 for cables. Commercial on banks was quoted 
at 4 81%@4 81% and documents for payment 4 813% 
@4 81%. Cotton for payment ranged from 4 80%(tr 
4 81%, grain for payment from 4 81% @4 81%.

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

Week ending Nov. 4 1910. Received by N . Y . Banks. Shipped by N . Y . Banks. Net Interior Movement.
C urrency .........................Gold ............................... 35,861,0001,647.000 86.685,0001,794,000 Loss $824,000 Loss 147,000

T otal gold and legal tenders_____ 87,508,000 $8,479,000 Loss 8971,000

With the Sub-Trcasuiy operations the result is as 
follows.

Week ending Nov. 4 1910. IntoBanks. Ovt o f  Banks. Net Change in  B ank Holdings.
B anks’ Interior movement, as above Sub-Treasury operations.........

T otal gold and legal tenders............

87.508.00034.500.000
88.479.00036.700.000 Loss 8971,000 Loss 2,200,000

342,008,000 845,179,000 Loss ' $3,171,000

The following table indicates the amount of bullion 
in the principal European banks.
Banks o f Nov. 3 1910. N ov. 4 1909.

Gold. Silver. Total. Gold. Silver. Total.

E nglan d-.F ran ce__G erm any..R u ss ia__A us.-IIun.S p a in___Italy  ___N eth’lnnds N ct.Belg .. Sweden . .  Swltzerl’d. N orw ay . .

£32,255.460132,124,44034,349.350146,587,00055.298.000t16.362.00038.815.00010.231.000 .335,333 .443.000 :,255,0002,021,000

£
33.505,16012,264,1500.302,00011.892.00030.631.000 3,415,000 1,666,300 2,667,607

£32,255,460165,689,60046,013,500152,889.00067.190.00046.993.00042.230.000 11,897,3008.003.0004.443.000 0,255,0002.021.000

£32,198,727144,031,28034,827,550139,255,00057.294.00016.070.00038.307.00010.523.000 4,110,6074.380.0004.952.0001.895.000

£
35,028*68011,442.7000.922,00011.863.00031.028.000 4,100,000 2,777,200 2,055,333

£32,198.727179,059,86046,270,250146,177,00009.157.00047.104.00042.407.000 13,300.2006,100,0004.380.0004.952.0001.895.000
T otal week Prev .week 484,076,583485.860,018 102,403,277103,117,747 586,479,800 487,850,224 106,810.8131693,067,037 688,978,365 491,265,601 106.590.380.697,855,041 1 1
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STRIKES AND TIIE PUBLIC INTEREST.
The strike of the express wagon drivers in this city 

during the past week, which has not only reached the 
point of seriously obstructing business, but has con
stantly approached the line where outright rioting 
was imminent, b'ds fair at this moment of writing to 
be settled by the Mayor, backed, as he is certain to be, 
by overwhelming popular approval in demanding 
that such a situation cease. Of the origin and general 
character of this strike it is not necessary to say much, 
except that it has followed along the lines of the more 
reckless and inexcusable labor demonstrations. The 
quarrel was one of the Jersey City teamsters with their 
employers; the New York drivers declared industrial 
war on their own employers—not, as we understand it, 
because they had any quarrel with them, but simply 
;n order to make a so-called “sympathetic demonstra
tion” in favor of their fellow-laborers across the 
river.

During a part of this present week the situation got 
to a point where wagons delivering such commodities 
as precious metals, whose transportation could not be 
delayed, had to be guarded by cordons of police in 
order to prevent actual attack by the strikers and 
their sympathizers. Not satisfied with this interrup
tion ol traffic, nor with their own more or less suc
cessful checkmating, through threats of violence, of 
every effort made by people who usually employ ex
press wagons to get their business done through other 
intermediaries, the labor leaders at the beginning of 
this week publicly threatened a general strike in city 
transportation. They began to call out drivers of 
taxicabs; to forbid the wagons of department ^toieL 
which the express companies do not own, to be used 
by their private owners. The whole situation pointed 
towards that reckless flouting of the common decencies 
of orderly business life which have in the past been the 
most offensive attribute of the larger labor demon
strations.

It was high time that the city authorities should 
intervene, foi the stage had been reached where the 
situation of itself demanded that representatives of 
the general public should protect the interests of that 
public. This is not the general public's quarrel; yet 
they are the principal sufferers, and, in New York at 
any rate, they are suffering, not because the New York 
unions are standing in defence of some vital principle 
of labor, but because those unions wish to make trouble 
enough to force employers in another State to yield 
to laborers' demands. We are strongly of the opinion 
that no government in full recognition of its duties 
and opportunities could refuse to take a hand under 
ciicumstances of the sort.

The threat of a general strike, such as has been 
made this week, ^amounts, we are well aware, to con
fession of weakness and of approaching failure. I t  
always has that meaning in labor demonstrations, and 
this is so Localise such a threat calls forth inevitably the 
people's domand for intei vention through the arm of 
government. Nowhere has this principle been more 
surlily demonstrated than in the recent French rail
way strike. , Briand, the Prime Minister, took office 
a.-: a member of the Socialist Party, and he seems, 
therefore, to have been generally reckoned on by the 
striker^' as k sympathizer. What he showed, however, 
when the rcai emergency came of a wholly inexcusable

tying-up of the country's transportation industry, was 
instant recognition of the fact that, no matter what 
general theory of government public officers may 
maintain, they are charged as public men with distinct 
responsibilities, foremost among which is the assertion 
of the true public interests and the protection of the 
public safety.

The case of Premier Briand has in itself been more 
impressive even than the similar incident of Clemenceau 
a few years ago in the case of the great coal strike in 
the Northwest of France. Clemenceau also was a 
radical; but he, too, when the strikers began to riot, 
unhesitatingly sent the troops to put down the demon
stration. In the case of the recent French railway 
strike a fair and proper offer of arbitration had been 
made to the strikers by the Government; but the strike 
on the Northern Railway was ordered nevertheless and 
without notice to the Government. Briand warned 
the labor leaders, personally and publicly, that the 
movement under such circumstances was not a strike, 
but a crime, and when their obstruction to trans
portation had progressed so far that even the food 
for the cities was blockaded, he took the extreme 
measure of calling out as army reserves, for the legal 
period of service, the 30,000 men who had been em
ployed on the Northern Railway, and, having called 
them out, he promptly ordered them to their work 
upon the railways. When signs were shown of resist
ance to this order, he flatly told the malcontents that 
resistance was not a labor demonstration but an at
tempt at revolution, and that they would do well to 
obey the Government.

In this there was an interesting reminder of Mr. 
Cleveland’s intervention, through assertion of the 
right of the Government to have its mail cam carried, 
in the Chicago Railway Union strike of 1894. Pre
cisely as President Cleveland’s vigorous action, from 
which even some of his Cabinet had shrunk, was greeted 
by instant applause from the country as a whole, so in 
the recent case of M. Briand public approval made it
self felt so promptly and overwhelmingly that when 
the Chamber of Deputies had to vote on the resolution 
whether or not to approve the action of the Cabinet, 
party lines were all but obliterated and approval was 
voted by 329 to 183.

Last Wednesday came the news from Paris that the 
Briand Cabinet had resigned, and for a moment this 
was thought to mean reaction in public sentiment. 
But it very soon turned out to be the fact that Briand 
himself had presented his resignation, not with a view 
to yielding to the forces of disorder but for the plainly 
avowed purpose of removing from his Cabinet one or 
two Ministers who, by their open sympathy with the 
union demonstrations, had obstructed the govern
ment’s policy and embarrassed its efforts in the public 
welfare. Briand himself returns to office with a re
constructed Cabinet—the most positive and emphatic 
sign of approval which could be granted to the people’s 
representatives.

The signs of the times are, in our judgment, 
no different in New York from what they 
have been in Paris. They teach a very old 
lesson, but a lesson which cannot in these days, 
be taught too often—that in all such industrial 
controversies the public welfare-,, is the supreme 
consideration for the Government, and that disorder,, 
anarchy or blockading of the means of livelihood for
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innocent parties cannot be tolerated for a moment by 
any responsible public administration cognizant of 
its duties.

THE NEW  CHINESE LOAN.
The American bankers who, supported by the Gov

ernment, succeeded in securing the underwriting of a 
$50,000,000 loan for China, have received fewer demon
strations of gratitude from our own business interests 
than expressions of envy from foreign Powers. The 
possibilities underlying this coup de finance are either 
not generally grasped or inadequately appreciated at 
home. Perhaps this is because the awakening of the 
Chinese Empire, after many centuries of somnolence, 
has attracted less attention here than throughout Eu
rope. Recent developments have emphasized the 
progress already made in arousing China from her in
dustrial lethargy, her financial chaos and her political 
serfdom. The loan to be floated by an influential 
syndicate of American bankers, the first transaction 
of the kind ever negotiated by the Chinese Govern
ment, is but one step in the Oriental march forward.

The fundamental change in the attitude of the 
reigning family towards the political demands of the 
people is perhaps more significant than either the 
welcoming of private capital from the United States 
or the decision to hasten the institution of currency 
reform. China was promised an Imperial Parliament 
by the late Dowager Empress several years ago, the 
body to be formed in 1915-1916 after a preparatory 
period extending over nine years. Even the easy
going Chinese, accustomed to a lack of haste, protested 
that so long a delay was unnecessary and unjust, but 
when the Provincial Assemblies memorialized the 
Throne, the Prince Regent replied that the original pro
gram could not be altered. The force of public opin
ion, however, hitherto as impotent in China as it was 
until recently in Russia, has caused the Pekin authori
ties to modify their formerly uncompromising attitude. 
This opinion was voiced by the new Senate, consisting 
of 200 members, half of whom were appointed by the 
Throne, a body designed to prepare the way for the 
larger legislative chamber to be ushered in five years 
from now. The Senate last month adopted an almost 
unanimous memorial praying for the establishment of 
a popular Parliament at the earliest possible moment.

The Viceroys and Governors of provinces gave their 
support to the unofficial members of the Senate, and 
the enlightened classes evinced much earnestness over 
the m atter. The Throne ordered the Grand Council to 
consider the memorial, and instead of a fresh refusal to 
modify the original plans there came on Monday last 
from Prince Yu Lang, a member of the Grand Council, 
an announcement, accepted as official, that the entire 
nation, “from the highest to the lowest,” was agreed 
upon the necessity of the early establishment of a 
general Parliament. This change of front within six 
months is interpreted as peculiarly suggestive, and the 
progressive leaders are hopeful that the nine-year 
period will be radically reduced. In a comparatively 
short time, measured by Oriental standards, the Chi
nese Empire will therefore be governed by a consti
tutionally elected Parliament, a change so revolution
ary that its full significance cannot easily be realized 
by those who had come to regard the Celestial Empire 
as beyond the pale of modem democratic tendencies. It

may not be amiss to record here that an Imperial edict 
was issued on Thursday commanding all representatives 
of China abroad to cut off their queues; the cables add 
that “the edict is believed to be a forerunner of an
other order commanding all Chinese to follow suit.” 

The industrial development of China is dependent 
very largely upon the importation of foreign capital 
and the advent of agents capable of planning and 
executing important enterprises. As a preliminary 
to attracting outside funds and placing the finances 
of the country upon a sounder basis, an earnest effo>’t 
is to be made to introduce a staple decimal currency 
system. China to-day suffers from a multiplicity of 
currency of widely fluctuating value. Many of the 
coins used in one district are not accepted in other 
parts of the Empire, and even the tael is governed to a 
great extent by the market value of silver. But as 
already stated, the Government is bent upon estab
lishing uniformity, and as part of the proposed reform 
a Central Bank controlled by the Government is to be 
established. The scheme will involve the purchase of 
a large amount of silver, which is to form the basis of 
the national coinage. Last week we briefly recorded 
the decision to award American bankers a $50,000,000 
loan, and now it is learned that part of the proceeds 
will be applied to currency reform, the balance, it is 
somewhat vaguely stated, to tie used for the develop
ment of industries and the construction of railroads. 
Some time ago the $30,000,000 Hankow Railroad 
loan was sanctioned, but owing to the dispute that 
arose among different nations as to how the amount 
should be allotted, and also owing to the opposition 
of influential Chinese subjects, the contemplated line 
has been delayed. Other railroads, however, are 
assured. On Thursday it was announced from Lon
don that “ the Chinese Tientsen-Pukow Railway loan 
of £1,100,000 offered here was fully subscribed and is 
quoted at xA °/o premium on lOO^, the issue price.”

It must not be hastily assumed that China can be 
transformed in one year or one decade, or that no diffi
culties will be encountered by foreign firms who enter 
the Celestial Empire to construct new enterprises or 
carry on trade. Nor need it be imagined that the 
capital to be supplied by America will prove sufficient 
to guarantee the reformation of the currency over so 
vast a territory. Oriental prejudices will have to be 
delicately handled, the traditions of a thousand years 
will obtrude and unfamiliarity with modern methods 
will check progress. But when all this has been said, 
the encouraging fact remains that the Chinese Gov
ernment and many of the leading members of the 
aristocracy have imbibed the elementary principals 
of Western civilization and are alive to the advantages 
derivable from their introduction into the Empire.

THE NEW  RESPONSIBILITIES OF RATE  
REGULATING.

The point raised by President Willard of the Balti
more & Ohio RR. in the rate hearing before the Inter
State Commerce Commission, that, as the situation has 
shaped itself, the Commission has become charged 
with a new duty in respect to railroads, is so striking 
and so novel that it deserves more than the casual 
mention of it we were able to make in our issue of 
Oct. 15. In substance, the point made by Mr. Willard 
is thus: You, members of this Commission, have
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taken into your own hands certain important functions 
heretofore exercised by railroad managers as a part of 
their duties; therefore, you must now assume the respon 
sibilities which attach to those functions. Particu
larly, it has always been among the duties of railroad 
managers to see to it that not only was the property 
kept in a condition of operative efficiency, but that its 
net earnings and the rates which are a part of earnings 
were such as would keep the property in good credit. 
Now you have taken charge of the rates, and conse
quently of the net earnings; therefore, you must 
also look after the credit.

I t  is of enormous moment to the whole country to 
understand whether this is a just and correct state
ment of the situation or whether it is a piece of rhe
torical exaggeration. The railway men who have 
appeared before the Commission have not, we think, 
indulged in rhetoric; yet there is a natural tendency 
to emphasize one’s own case, and so it is not incon
ceivable that one of them might overstate somewhat. 
Observe, however, that the treatment of the particular 
case in hand by the Commission will not affect the 
question whether Mr. Willard is correct in saying that 
the credit of railroads has been virtually turned over 
to the Commission. Permission to make a slight 
advance or to advance rates almost ad libitum, or, on 
the other hand, a flat refusal to permit any advance, 
would certainly lead to important results; but the 
question whether Mr. Willard is coriect would not be 
affected thereby.

Let us take one point as example: the safety of 
passenger travel. The man who buys a ticket and 
takes his seat for a journey has a well-grounded faith 
that his risk is too slight to worry about, but he has 
no positive knowledge of the condition of roadbed, 
bridges, rails, rolling stock, and the other factors in 
which a hundred possible dangers lurk: he trusts 
all these matters to the managers. He assumes that 
they have made all provision humanly possible—it is 
theii business and a part of their work. That has been 
the situation. But now five or six men, by an obliga
tion or permission of law, partly laid upon them and 
partly sought by themselves, have undertaken to limit 
rates. The sufficiency of rates is the precise question 
they assume to determine; that is, this sufficiency 
they also undertake to guarantee, since whoever 
decides anything takes responsibility for consequences. 
Suppose—for certainly this is supposable—the rates 
are not sufficient? Suppose bridges are not replaced 
quite when they wisely might be; or that rails and 
lolling stock are pushed a little beyond the safest limits 
of wear; suppose the protective and preventive side 
of the multifarious work of a road suffers because the 
road doe? not earn enough, and therefore too many 
chances are taken—it follows that public safety is not 
cared for as well as heretofore.

The same reasoning applies to regularity, speed and 
certainty of train service, to comfort of passengers, 
to promptness and certainty of freight service. If 
the net earnings do not provide for the safest and most 
efficient service to the public, or if the road is not doing 
well enough, in  resped to its present and its prospedive 
position as a business enterprise, then its credit will as 
certainly suffer as the credit of any individual trader. 
Mr. Willard confined his point to the matter of credit, 
but the same inevitable line of reasoning applies to 
every detail of public service.

A professor of political economy in a Western uni
versity has just contributed to a weekly journal an 
article on this rate subject. He admits the case of 
the roads, that they are subject to greatly increased 
expenses. He writes with evident intent to be just; 
but he adduces two offsetting points: first, that the 
real cost of service has greatly diminished, because 
of the great increase in traffic with almost no increase 
in fixed expenses; second, that the roads have probably 
suffered less than the general public by rise in prices, 
because they are heavy and influential buyers. The 
first proposition the writer pushes altogether too far. 
The second one has no force whatever, since whatever 
advantage accrues from the scale of purchase is an 
advantage that has always been with them. Yet it 
suggests one observation: railroads have not one iota 
of favor as regards being held to the laws of trading. 
Nobody gives a railroad anything (unless advice), and 
if there is any man living who would be generous to a 
road in respect to its service to himself, or would not 
drive the hardest terms permitted by the market in 
trading with a road, such man ought to present him
self before the Commission on behalf of no increase in 
rates.

Observe, next, that it is outside, the mark to say 
(or believe) tha t the Commission will never, in prac
tice, keep, or order, rates so low as to impair either 
public safety and service or railroad credit; whether 
this will, or may, happen does not touch the point that 
the Commission has taken over the subject of railway 
credit, although without intending that. As Mr. Wil
lard puts it, the Commission becomes virtually the 
board of directors, because it takes from the nominal 
board some of its most important functions. There 
may be a superintendent and a manager and a direc
tor; but he who superintends and manages and directs 
those officers takes responsibility for their duties, 
though they remain in nominal position. We have 
now a right to expect of you (says Mr. WiUard) that 
you establish, or permit to be established, conditions 
under which it will be possible to carry on the business 
of railroading successfully in all respects.

Is it possible to dispute the correctness of this pre
sentation? The power having been assumed, can the 
responsibility be avoided?

This real change in the situation has come about 
so gradually, and so much without any definite aim to 
produce it, that the public do not realize the truth. 
Aiming to regulate railroad service so as to be less 
disci iminatory and oppressive than it was assumed to 
be, the aggressiveness of interference has gone on, 
one step at a time, until only the really lesser details 
of management are left untouched. Assume, for 
the argument, that the control of rates and otherwise 
as now held to vest in the Commission, stands unmodi
fied by the courts, the country is in the position of 
having taken from railroad owners substantially all 
except the nominal ownership. This is only one step 
short of what is commonly called government owner
ship. Whether this remaining step will, or will not, 
be taken, we do not consider; perhaps consideration of 
it would be premature. But do the thinking people 
of this country realize at all, as yet, to what a radical 
and far-reaching change in the situation they have 
been borne along, without noticing the drift 
of the process, and certainly without having 
intended it?
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PASSENGER FARES HERE AND  IN  EUROPE.
Any carefully-made comparison between the cost 

and comfort of railway passenger travel in this country 
and in Europe is of especial timeliness now that 
railways are subjected to such general attack. Com
fort is obviously so personal a matter that no broad 
comparison can be made except between travel 
modes which are greatly unlike, as between travel 
now and that of a century ago; but cost is a question 
reducible to figures. The “Official Railway Guide” 
for this month contains the results of observations 
by an experienced traveler, giving cost figures for 
several thousand miles actually traversed on European 
roads (many of them owned and operated by the 
respective governments), the routes being between 16 
cities with an aggregate population of about 9 millions. 
The territory lies within a square of about 600x900 
miles, about equaling the part of this country east 
of the Mississippi and north of the Ohio.

Sleeping-car fares are much higher in Europe than 
here, but they are not considered, the comparison 
being restricted to ordinary first-class tickets such 
as the average passenger buys in either country. 
No “train de luxe” is considered, nor are the much- 
reduced commutation rates in the neighborhood of 
American cities and in use abroad in a manner differing 
somewhat from our own, yet alike in principle. The 
examination also excludes night travel.

A tabular presentation is made for each country, 
made up of 11 routes for each, these routes having 
about the same range of length and footing up about 
the same, 2,154 miles in Europe and 2,211 in North 
America. The average speed is 30.41 miles per hour in 
Europe and 38.62 in North America; the average 
fare is .“§76 55 for the European 2,154 miles, against 
$50 45 for the 2,211 American miles. This works 
out at an average of 3.55 cents for the former and 
2.28 cents for the latter, but this is only part of the 
showing. Here, “large” or separately-transported 
baggage is free, up to 150 lbs., while in Europe the 
rule varies from a charge for the entire weight to 
carrying a small portion free; including, therefore, 
the baggage charge in Europe and the optional parlor- 
car here, the total becomes $95 97, or 4.5 cents per 
mile in Europe, against $60 15, or an average of 2.7 
cents per mile in North America.

Reducing the calculation for America to the distance 
actually traveled in Europe, and including in each 
case 168 lbs. baggage, this is the result reached: 
first-class travel in Europe, 2,154 miles, at a rate of 
30.4 miles per hour, cost $95.97, or 4.46 cents per 
mile; in North America, the same distance, including 
a reserved seat in parlor car, costs $61 56, or about 
2.86 cents per mile. This makes the European cost 
exceed the North American by over 55%; or, using 
another form of statement, the passenger with his 
baggage would pay $22 25 for carraige of 500 miles, 
in Europe, in 16 horn’s and 27 minutes, while in America 
he could go the same distance in 12 hours and 56 
minutes for $14 30, and in a parlor car. Stated in 
still another form, 'fir first-class ticket in Europe may 
be fairly compared, as to price and accommodations, 
with a first-class in America, plus a parlor-car seat.” 

MuohJ European travel is second or third-class. 
The latter has no parallel here outside of emigrant 
trains* and therefore is not considered. The second-

class involves the same baggage charge as the first- 
class. Taking 2,154 miles as the unit of comparison, 
and supposing 168 lbs. baggage to be carried, the 
result worked out is a cost of $69 26, or 3.21 cents 
per mile, at a rate of 30.4 miles per hour, in Europe; in 
North America, a cost of $51 86, or 2.41 cents per mile, 
at 38.6 miles per hour, in the ordinary car. One who 
goes with only hand baggage pays something less here 
than the European second-class and considerably less 
than the European first-class.

This comparison needs little comment. Incident
ally, it concurs with other examinations as to the 
rather poor success of government ownership in 
Europe as contrasted with results from private owner
ship in this country. Accepting these figures as 
correct arithmetically and as fair in respect to the 
method of comparison, it is a very moderate deduction 
that Americans have no just ground for complaint of 
passenger fares.

THE BURLINGTON & QUINCY AND  ITS  
OPERATING RESULTS.

Like other large systems, the Chicago Burlington & 
Quincy Railroad Co. in its annual report gives evidence 
of the tiying conditions under which railroad opera
tions have to be carried on at the present time. There 
has been such an augmentation in operating cost that 
even very large additions to traffic and gross revenues 
suffice merely to yield relatively small gains in net, 
as is true in this instance, while very often there is 
an actual loss in net. The resuit in the case of the 
Burlington & Quincy is the more noteworthy as it is 
one of the oldest railroad properties in the United 
States and has always been administered in accord
ance with sound and progressive ideas, while yet there 
has never been any departure from conservative 
methods.

I t  should be distinctly understood that there is 
no lack of growth in traffic. The management of 
the Burlington & Quincy, the same as that of other 
roads, has always been assiduously engaged in culti
vating new business and in addition the wonderful 
expansion of the Western country, in part as the 
result of the energy and foresight of the railroad 
officials, has made large additions to both the passenger 
and the freight traffic and revenues a certainty from 
year to year, except in times of trade depression 
or crop failure. The trouble is whol'y with the rise 
in operating cost, brought about by a multitude of 
circumstances, such as higher wages, enhanced prices 
for fuel, materials and supplies, together with the 
demand of the public for increased facilities, better 
accommodations, faster time and a steadily improving 
service in all directions. The result of all this is 
strikingly seen in the report of the Burlington & 
Quincy for the year under review.

The accounts this time are on a somewhat different 
basis from those of previous years, one minor 
controlled road being now excluded from the totals; 
the Colorado & Southern is another controlled road, 
but that has never been included. On this new basis 
the aggregate of the gross revenues has advanced from 
$78,612,629 in 1908-09 to $87,869,517: in ^ d ^ lO ,  
being an increase of over $9,000,000, but. expenses' 
have moved up in almost equal amount, rising from 
$54,560,998 to $63,010,965, and consequently the 
increase in net has been only from $24,0l51,63l to
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$21,858,552. But oven this small gain in net has 
not been retained. The deficit from outside operations 
was increased slightly, and in addition the taxes, as 
with other roads, made a noteworthy jump, running 
up from $2,517,017 to $2,970,736. In the final net 
the increase for the twelve months was only $347,326. 
In other words, a gain of over million dollars in 
gross yielded only one-third of a million dollars 
addition to net.

The company’s requirements for interest on its 
funded debt, and for rents, &e., increased roughly a 
million dollars, and had it not been for a gain of about 
1 lA  million dollars in the income from investments 
and other sources, the income showing for the twelve 
months would actually have been poorer than for the 
year preceding, notwithstanding the great increase in 
business done and in the volume of transportation 
service rendered. As it is, the surplus above the 8% 
dividends paid on Burlington & Quincy stock is 
$4,441,618, as against a surplus of $3,503,952 for the 
twelve months preceding; $3,329,006 of the amount 
was applied in paying for betterments, against $2,
237,080 applied in the previous year, leaving a balance 
of $1,112,611 for 1909-10, against a similar balance in 
1908-09 of $1,266,871.

The $3,329,006 of surplus income applied in the 
making of betterments is not large, considering the 
size of the Burlington & Quincy system, which com
prises over 9,000 miles of road. The fact that the 
appropriation is a million dollars larger than for the 
preceding year is an indication of what disposition 
railroad managers make of any improvement in 
income or surplus when it comes. I t  is put right 
back into the property, to improve its physical or 
financial standing, increases in dividends have latterly 
been rare, and the traveling and shipping public gets 
the benefit in the fact that an increase in fixed charges 
is to that extent avoided. This last would be in
evitable if payment, for the outlays were made through 
additions to the outstanding amount of bonds or 
stock. As a matter of fact the Burlington & Quincy 
did make some charges during the year to capital 
account for additions and betterments; in other words, 
besides the $3,329,006 charged to income for additions 
and betterments, $2,468,951 was charged to road and 
equipment. The sum of $3,189,235 was also spent 
for new lines and extensions, making the total new 
capital outlays for the year $5,658,186 in addition to 
the $3,329,006 taken from earnings to pay for better
ments.

It should be observed that the $8,449,967 increase in 
expenses in the late year was pretty well distributed 
among the different groups of expenditures. For 
maintenance of way and structures $2,738,688 more 
was spent than in the year preceding; for maintenance 
of equipment the addition was $1,690,750, making 
altogether an increase on maintenance account of 
$4,429,438. At the same time, the transportation 
expenditures ran up $3,785,322, the traffic expenses 
were increased $78,091 and the general expenses $157,
116, making altogether an addition under these three 
heads of $4,020,529. as against the increase of $1,
429,438 in the maintenance expenditures. .

This rise in operating expenses in the late year 
possesses additional significance because in the case 
of this property augmenting expenses have been such 
a feature of its returns in so many of the preceding

years. It. is impossible to make exact comparisons with 
the earlier years,in part because, as already, stated, 
one minor controlled road is now excluded from 
the totals, but mainly because the Inter-State Com
merce Commission has been enforcing new accounting 
methods in the more recent years, and this involves 
greater or smaller changes in both the revenues and 
the expenditures. A fairly reliable indication, how
ever, can be furnished of the way expenditures kept 
mounting up long before the advent of the latest fiscal 
year, the report of which we are now reviewing. In 
the year immediately preceding, when all the roads in 
the country were economizing, there had been some 
slight saving in the expenses. According to the old 
method of compiling the figures, grossearnings in tha t 
year were added to in amount of $955,294, while 
expenses were curtailed in the sum of $637,465, thus 
producing a gain in net of $1,592,759. The comparison 
here is on the new basis of accounting ordered by the 
Intei-State Commerce Commission, though the figures 
are on a somewhat different mileage than for 1909-10. 
For preceding years no figures are available on this 
new basis, which renders comparisons with these 
earlier years, made in accordance with a different 
system of classification, both for revenues and ex
penses, extremely difficult, as already pointed out. 
I t  may be affirmed, though, with considerable con
fidence, that in 1907-08, in face of a loss of about 
3]^ million dollars in gross earnings, expenses in the 
aggregate (not counting the ‘'general” expenses in 
which the changes in classification chiefly came in) 
remained substantially the same as in the year before, 
indicating that very little saving took place or could 
be effected.

Prior to 1907-0S no fact was more prominent than 
the tremendous increase in expenditures. Thus in 
1906-07, with a gain in gross earnings (on the old 
basis of accounting) of no less than $8,326,580, the 
addition to net was no more than $885,235, of which, 
moreover, increased taxes consumed $793,910, leaving 
the actual improvement in net earnings for that year 
as the result of the $8,326,580 addition to gross only 
$91,325. In the year before (1905-06) an increase 
of $8,173,625 in gross was attended by an actual loss in 
net of $1,059,684, and this loss was raised still further 
to $1,234,574 by the fact that the company was 
obliged to pay out $174,890 more for taxes. In other 
words, for these two earlier years combined the 
result was that an addition of $16,500,205 to gross 
earnings left net income above expenses and ([taxes 
smaller by $1,143,249.

Altogether we have here a record of rising expend-, 
tures, long continued, that appears to have few equals 
among American roads, though in the history of 
recent years higher operating costs have been such a 
conspicuous feature. I t  is suggested that the Burling
ton has always been very liberal in its maintenance 
outlays and repair work, beyond most other roads 
distinguished in that, regard. Doubtless there is a 
substratum of truth in the statement, and yet the 
fact that even in years of depression there has been 
ittle or no contraction in the expenditures would 

seem to afford warrant for the belief that curtailment 
las not been found an easy task or . else has been
considered inexpedient and inadvisable. .......

The growth m operating cost has occurred in face 
of the development of marked operating efficiency*
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For instance, in previous annual reviews we have 
given a little tabular statement which showed great 
expansion in the freight traffic of the system coincident 
with an actual reduction in train-mileage. In other 
words, it was found that the number of tons of freight 
moved one mile had increased from 3,350,000,000 in 
1900-01 to 6,682,388,326 in 1908-09; but the number 
of miles run by the freight trains to haul this doubled 
volume of tonnage in 1908-09 was only 17,491,315 
miles, as against 19,168,750 miles in 1900-01, the 
average train-load having in the mean time increase.! 
from 180 tons to 387 tons. In 1910 there was a slight 
reduction again in the train-load, but there is nothing 
to indicate that the decrease possesses any signifi
cance. Comparison of the train-mileage is not possible 
because in several particulars the figures are now on 
a different basis.

Another point deserves consideration. I t  seems to 
us that since the Burlington & Quincy in 1901 came 
under the joint control of the Great Northern and the 
Northern Pacific (these together owning $107,613,500 
out of the $110,839,100 of outstanding stock), the 
character of the freight traffic of the system has 
undergone considerable change. Apparently there is 
now a larger proportion of the lower classes of freight, 
those bearing the smallest rates and yielding the least 
margin of profit. I t  is, at all events, true that there 
has been a very noteworthy decline in the average 
rate received during the last eight years, this decline 
having continued even during the late year. In 
1909-10 the company realized an average of 7.83 mills 
per ton per mile, against 7.89 mills in 1908-09. This 
is not a very laige shrinkage in itself, but going back 
we find that as recently as 1901-02 the average stood 
at 8.96 mills per ton-mile. Doubtless, this falling 
off in rates, indicating a smaller percentage of the 
profitable classes of traffic, has played its part—along 
with the rise in wages and the higher prices of supplies 
and materials—in advancing operating cost on the 
Burlington & Quincy.

MR. RHETT’S PLAN FOR BANK NOTE ISSUES.
In our Bankers Convention Section of October 15. devoted 

to a report of the proceedings of the Convention at Los 
Angeles of the American Bankers' Association, we published 
the remarks made by R. G. Rhett, President of the People's 
National Bank of Charleston, S. C., on the subject of “ A 
Southern Banker's View of the Currency Question," as 
furnished by the official stenographer of the Association. 
We have been asked to give also the detailed plan which 
Mr. Rhett has worked out, embodying his ideas, and which 
he presented to the Convention, but did not read because 
of the lateness of the hour. We accordingly print it here
with. We do this the more readily as the remarks made 
by Mr. Rhett before the Convention were extemporaneous 
and the stenographer in taking down what was said was 
evidently not very successful in getting all parts of the 
address in intelligible shape.
A  B IL L  TO  E S T A B L I S H  A  N A T I O N A L  B A N K - N O T E  C U R R E N C Y  

S Y S T E M .
S ec tio n  1. O n J a n u a r y  1 1 0 . .  th e  lim it o f th e  b o nd -secu red  c u rre n c y  

o f e v e ry  n a tio n a l  b a n k  sh a ll be  50%  of Its  c a p ita l s to c k , a n d  th is  l im it 
sh a ll be  red u c e d  b y  5%  of th e  c a p ita l s to ck  each  y e a r  th e re a f te r ,  u n ti l  
r e t ire d .

S ec tion  2. A n y  n a tio n a l  b a n k  h a v in g  a  c a p ita l  o f a t  le a s t  $250 ,000 
a n d  a  su rp lu s  of 20%  m a y  becom e a  B a n k  of Issu e , a n d  d u rin g  19—  o rd e r 
c u r re n c y  fro m  Its  S u b -T re a su ry  to  a n  a m o u n t  n o t  ex ceed ing  50%  of Its 
c a p ita l ,  u p o n  d e p o s itin g  w ith  th e  U n ite d  S ta te s  T re a su re r  2 H %  of its  
c a p ita l  a n d  w ith  sa id  S u b -T re a su ry  a n  a m o u n t  of go ld , go ld  coin  o r  U n ite d  
S ta te s  go ld  ce r tif ica te s  e q u a l to  20%  of th e  c u r re n c y  o rd e re d , w hich  20%  
of c u r re n c y  o u ts ta n d in g  a n d  u n c an ce lc d  sh a ll be  m a in ta in e d  w ith  th e  
sa id  S u b -T re a su ry  a s  a  c u rre n c y  re se rv e . E ac h  y e a r  th e  a m o u n t o f th is  
c u rre n c y  m a y  b e  Inc reased  5%  of th e  c a p ita l  s to c k  o f th e  b a n k , to  ta k e  
th e  p lace  o f th e  sa m e  a m o u n t o f re t ire d  b o n d -secu red  c u rre n c y , u p o n  th e  
c o n d itio n s  h e re in  p re sc rib e d . T h is  c u rre n c y  sh a ll be  Issued In fives, te n s  
a n d  tw e n tie s , a s  d e s ire d  b y  th e  b a n k .

S ec tion  3 . I n  a d d i t io n  to  th e  c u rre n c y  h e re in a b o v e  p ro v id e d , e v e ry  
B a n k  of Issu e  sh a ll h a v e  th e  r ig h t  to  ta k e  o u t  a  f u r th e r  a m o u n t o f c u rre n c y .

to  t h e ’'o x te n t  of 5 0 % lo f ; l ts  c a p ita l;  p ro v id e d , th a t  th e  go ld re se rv e  to  bo 
m a in ta in e d  w ith  Its  S u b -T re a su ry  sh a ll be  50%  fo r  th e  f irs t h a lf  th e re o f  
a n d .6 6  2-3%  o n  a ll In excess of th is  h a lf .

S e c tio n  4 . E v e ry  B a n k  of Issu e  sh a ll p a y  se m i-a n n u a lly  o n  J a n u a ry  1st 
a n d  J u ly  1st a  t a x  of 1 p e r  c e n t on  th e  a v e ra g e  a m o u n t  o f th is  c u rre n c y  In 
c irc u la tio n  (n o t c o u n tin g  th a t  In its  ow n v a u lts  o r  possession) d u rin g  th e  
p re v io u s  s ix  m o n th s , less th e  a v e ra g e  go ld  re se rv e  m a in ta in e d  by  sa id  
b a n k  w ith  th e  S u b -T re a su ry  of Its d is tr ic t .  In excess o f 20%  of Its  c u rre n c y  
o u ts ta n d in g  a n d  u n c an ce le d  a n d  less th e  a v e ra g e  go ld  re se rv e  w ith  th e  
U n ite d  S ta te s  T re a su re r ,  In excess of 5%  of Its  a v e ra g e  c irc u la tio n ; a n d  
a lso  a  ta x  of 3%  on  th e  a v e ra g e  de fic ien cy  in  th is  go ld  re se rv e  d u rin g  sa id  
p e r io d . E x cess  sh a ll n o t  o ffset d e fic ien cy . E a c h  sh a ll be c o m p u te d  
se p a ra te ly .

S ec tion  5. S h o u ld  th e  P re s id e n t a n d  h is  C a b in e t c o n cu r In deem in g  
th e  e m erg en cy  su ffic ie n t, th e y  m a y  a u th o r iz e  th e  Issue of a  s til l  f u r th e r  
a m o u n t of c u rre n c y , n o t  ex ceed ing  50%  of th e  c a p ita l  of each  B a n k  of
Is su e , a g a in s t  w hich  a  go ld  re se rv e  m a y  be d isp en sed  w ith  a n d  a s se ts  of
th e  sa id  b a n k s  s u b s t i tu te d  th e re fo r , b u t  th e se  a sse ts  m u s t,  In th e  ju d g 
m e n t of th e  D e p u ty  C o m p tro lle r  of th e  D is tr ic t ,  exceed  In v a lu e  b y  33 1-3%  
th e  c u r re n c y  Issued . T h e  ta x  u p o n  th is  c u rre n c y  sh a ll be  a t  th e  r a t e  o f
2%  p e r  a n u u m , b u t I ts  c irc u la tio n  sh a ll bo lim ite d  to  00 d a y s  f ro m  th e
d a te  of a u th o r iz a tio n , a f te r  w hich  p e r io d  th e  ta x  sh a ll bo a t  th e  r a t e  of 
10%  p e r  a n n u m  u n til  re t ire d .

S ec tion  0. T h e  n o te s  of a  B a n k  of Is su e  sh a ll h a v e  a  p r io r  lien  u p o n  Its 
a sse ts  u n ti l  th e  P r im a ry  G u a ra n ty  F u n d  h e re in a f te r  p ro v id e d  sh a ll reach  
3%  of th e  a g g re g a te  c a p ita l  o f a ll  B a n k s  of Issu e , a n d  sh a ll d ra w  5%  
In te re s t fro m  th e  d a y  of p re se n ta t io n  a t  th e  p lace  of p a y m e n t ,  If th e n  
u n p a id , u n ti l  th e  S u b -T re a su re r  sh a ll p u b lish  n o tic e  of a  rea d in e ss  to  
red ee m  th e m . I t  sh a ll be  th e  d u ty  of th e  S u b -T re a su re r  In ch a rg e  of su ch  
S u b -T re a su ry  to  s ta m p  u p o n  each  n o te  th e  d a te  of su ch  p re se n ta tio n  
w h en ev e r It be  n o t p a id .

S ec tio n  7 . N o b a n k  sh a ll be  p e rm itte d  to  ta k e  o u t  o r  k e e p  o u t  a n y  
c u rre n c y  h e re ln 'ip ro v ld e d , u n t i l  a n d  un le ss  I t sh a ll h a v e  In c irc u la tio n  Its  
b o n d -secu red  c u rre n c y  to  th e  fu ll lim it h e re in  p re sc rib ed .

S ec tion  8 . E v e ry  n o te  Issued u n d e r  th is  A c t sh a ll b e a r  u p o n  I ts  face  
th e  fo llow ing  In scrip tion :

“ T h is  n o te  Is g u a ra n te e d  b y  th e  N a tio n a l B a n k s  of I s su e  o f th e  U n ite d  
S ta te s  o f A m e ric a , a n d  Is red ee m ab le  In go ld— 25.8 o u n ces, 9-10 fine to  th e  
d o lla r— a t  U n ite d  S ta te s  S u b -T re a su ry  N o. _ _. ”

S ec tio n  9. T h e  c u rre n c y  h e re in  p ro v id e d  sh a ll be rece iv ed  b y  a ll  n a tio n a l  
b a n k s  a t  p a r ,  a n d  b y  th e  G o v ern m en t fo r  a ll d u e s , e x c e p t d u tie s  on  Im p o rts .

S ec tion  10. E ac h  B a n k  of Issu e  sh a ll p a y  In go ld  In to  th e  U n ite d  S ta te s  
T re a su ry  2 of Its  c a p ita l, w h ich  sh a ll be  Increased  b y  M %  each  y e a r  
u n ti l  th e  to ta l  sh a ll re a c h  5%  of Its  c a p ita l. T h e  go ld  sh a ll c o n s ti tu te  a  
p o rtio n  of th e  g u a ra n ty  fu n d  fo r  th e  p ro te c tio n  of th e  c u rre n c y  p ro v id e d  
h e re in . W h e n e v e r  th is  fu n d  sh a ll be d e p le te d  b y  m o re  th a n  1%  of th e  
a g g re g a te  c a p ita l  o f a ll B a n k s  of Issu e , th e n  each  B a n k  of Is su e  sh a ll be  
assessed  p ro p o r tio n a te ly  b y  th e  C o m p tro lle r  th e  a m o u n t n e c e ssa ry  to  keep  
I t I n ta c t ,  In th e  fo llow ing m a n n e r:

A s soon  a s  Its  Im p a irm e n t sh a ll h a v e  rea c h e d  1%  of th e  sa id  a g g re g a te  
c a p ita l ,  th e  C o m p tro lle r  sh a ll assess each  B a n k  of Issu e  1%  of Its a v e ra g e  
c irc u la tio n  fo r  th e  p re v io u s  tw e lv e  m o n th s , a n d  so o n . A t th e  en d  of 
e v e ry  c a le n d a r  y e a r  h e  sh a ll m a k e  a n  e x a c t a d ju s tm e n t  b y  a sse ssm e n t, to  
m e e t a n y  de fic ien cy , o r  b y  d is tr ib u tio n  of a n y  su rp lu s : P ro v id e d , h o w ev er, 
t h a t  no  g re a te r  a m o u n t th a n  5%  of th e  c irc u la tio n  m a y  bo assessed  In a n y  
on e  c a le n d a r  y e a r .

S e c tio n  11. S u b -T rea su rie s  sh a ll be  e s ta b lish e d  b y  th e  S e c re ta ry  of 
th e  T re a su ry  In a s  m a n y  T re a su ry  d is tr ic ts  a s  m a y  bo ne c e ssa ry  to  b rin g  
e v e ry  N a tio n a l B a n k  of Issuo  w ith in  less th a n  tw e n ty -fo u r  h o u rs , b y  m a ll, 
of a t  le a s t o n e  S u b -T re a su ry , a n d  each  S u b -T re a su ry  D is tr ic t  sh a ll be 
n u m b e re d . E a c h  B a n k  of Issu e  sh a ll s e l e c t ’Its  S u b -T re a su ry  w ith  th e  
a p p ro v a l o f th o  C o m ptro lle r o f th e  C u rren c y , a n d  m a y  ch a n g e  w ith  h is  
a p p ro v a l.

S ec tion  12. E ach  S u b -T re a su ry  sh a ll keep  on  h a n d  a t  a ll t im e s  c u r
re n c y  o f e v e ry  B a n k  of Issuo  In Its  D is tr ic t, to  a n  a m o u n t  n o t less th a n  th e  
c a p ita l  s to ck  o f  sa id  b a n k .

S e c tio n  13. E v e ry  S u b -T re a su ry  sh a ll a lso  c o n s ti tu te  a  c u rre n c y  
c lea rin g -h o u se , a n d  sh a ll t r a n s m it  d a lly  to  each  B a n k  of Issue  In Its  d is tr ic t  
a ll of sa id  b a n k ’s c u rre n c y  rece iv ed  b y  It fro m  o th e r  b a n k s  o r  S u b -T rea s
u rie s , u n le ss  o th e rw ise  p ro v id e d  h e re in , o r  o th e rw ise  d ire c te d  b y  th e  b a n k  
Itse lf, d e b it in g  sa id  b a n k 's  go ld  re se rv e  w ith  th o  a m o u n t tr a n s m it te d ,  
a n d  It sh a ll c re d it  sa id  gold re se rv e  w ith  a ll  th e  c u rre n c y  of o th e r  B an k s 
of I s su e  w h ich  m a y  be rece ived  fro m  sa id  b a n k . I t  sh a ll a lso  ox chang e  
d a lly  w ith  e v e ry  o th e r  S u b -T re a su ry  th e  c u rre n c y  o f th e ir  re sp e c tiv e  
d is t r ic ts .  E v e ry  S u b -T re a su ry  sh a ll red eem  u p o n  d e m an d  th o  n o te s  of 
ev e ry  b a n k  In Its  d is tr ic t ,  In go ld  coin  o r  go ld  c e rtif ica te s  to  th e  e x te n t  of 
th e  go ld  re se rv e  of th o  b a n k  a n d  th e  g u a ra n te e  fu n d  w ith  th o  U n ite d  
S ta te s  T re a su re r  p ro v id e d  h e re in , fo r  th e  m a in te n a n c e  of w hich  In s t r ic t  
com p lian ce  h e re w ith  th e  G o v ern m en t p ledges Its fu ll fa i th .  T ho  b a la n c e  
to  th e  c re d it  o f a n y  B a n k  of Issu e  w ith  Its  S u b -T re a su ry , In excess o f th o  
reserv es h e re in  re q u ire d , m a y  be c o u n te d  a s  p a r t  of its  d e p o s it rese rv e .

S ec tion  14. W h en ev e r th e  go ld  re se rv e  o f a n y  B a n k  o f  Issu e  w ith  Its 
S u b -T re a su ry  sh a ll fa ll below  50%  of th a t  h e re in a b o v e  p ro v id e d , no  m o re  
c u rre n c y  o f sa id  b a n k  sh a ll be  t r a n s m it te d  It u n t i l  I ts  fu ll re s e rv e  sh a ll 
h a v e  been  re s to re d , a n d . If n o t  re s to re d  w ith in  30 d a y s . I t m a y  be su spend ed  
b y  th e  C o m p tro lle r  a t  h is  d is c re tio n . I f  th o  d e fa u lt  sh a ll c o n tin u e  s ix ty  
d a y s , o r  If th e  deficiency  sh a ll fa ll below  30%  of th e  req u ire d  a m o u n t,  a n d  
so c o n tin u e  te n  d a y s , It sh a ll  be  su sp e n d e d  a n d  liq u id a te d  o r  reo rg an ized  
b y  th e  C o m p tro lle r .

S ec tion  15. T h e  P o s t O ffice  D e p a r tm e n t sh a ll fu rn ish  ev e ry  N a tio n a l 
B a n k  of Issu e  In tim e  fo r use  a n  env e lo p e  of su ita b le  size a n d  good te x tu re ,  
c o rre sp o n d in g  to  each  d a y  In th e  y e a r .  T h ese  env elo pes sh a ll h a v e  p r in te d  
u p o n  th e m  th e  d a y  of th e  m o n th , a n d  th e  w o rd s, " C u rre n c y  fo r  S u b 
T re a s u ry  N o. A like  n u m b e r  of env elo pes, s im ila rly  s ta m p e d  sh a l
be fu rn ish ed  th e  S u b -T rea su rie s  h e re in  e s ta b lish e d . T h ese  e n v e lo p e s  
sh a ll be ex c h a n g e d  each  d a y  b e tw een  th e  N a tio n a l B a n k s  of Issuo  a n d  th e  
S u b -T re a su rie s , w h e th e r  th e re  a rc  a n y  bills fo r  tra n sm is s io n  o r  n o t .  Tho. 
env elo pe  fro m  th e  S u b -T re a su ry  sh a ll a lw ay s  c o n ta in  a  s ta te m e n t  of th e  
b a n k ’s b a la n c e  w ith  I t , a n d  t h a t  fro m  th e  b a n k  a  s ta te m e n t  of Its  ow n 
bills on  h a n d . T h e se  env elo pes m u s t  be  d e liv e re d  a n d  rece ived  b y  som e 
d e s ig n a te d  a g e n t  o r  a g e n ts  of th e  b a n k s  a n d  S u b -T rea su rie s  to  th e  P o s t
m a s te r  o r  h is  d e s ig n a te d  a g e n t,  a n d  rec e ip ts  g iven  fo r  each  d e liv e ry . E ac h  
env e lo p e  m a ile d  b y  a  B a n k  of I s su e  sh a ll h a v e  th e  n a m e  of th e  b a n k  w rit te n  
o r  s ta m p e d  u p o n  It. I t  sh a ll  be  th e  d u ty  of e v e ry  P o s tm a s te r  of a  c i ty  o r  
to w n  In w h ich  a  N a tio n a l B a n k  of Is su e  o r  S u b -T re a su ry  Is lo c a te d , to  
keep  a  d a lly  rec o rd  o f th e se  e n v e lo p e s , a n d  to  r e p o r t  to  th e  D e p a r tm e n t 
p r o m p t ly  a n y  fa ilu re  to  rece iv e  o r  d e liv e r  on e  o f th e m  d a y  b y  d a y  fro m  
a n d  to  e ac h  N a tio n a l B a n k  of Issu e  In h is c i ty  o r  to w n . N o p o s ta g e  o r 
r e g is t ry  c h a rg e  w ill be re q u ire d  on  th e se  e x ch an g es . A n y  m is s ta te m e n t 
m a d e  In th e se  ex c h a n g e s  sh a ll be p u n ish a b le  b y  a  lino  of n o t  m o re  th a n  
$5 ,000  o r  Im p riso n m e n t n o t  lo n g e r th a n  o n e  y e a r.

S e c tio n  10 . T h e  C o m p tro lle r  sh a ll In su re  a ll m o n ey s tr a n s m it te d  to  
a n d  fro m  th o  S u b -T re a su r ie s  fo r  th e  b en efit o f th e  B a n k s  o f Issu e , a n d  c h a rg e  
each  w ith  Its p ro p o r tio n a te  ex p en se  a s  d e tc rm ln e d jb y  Its  b ills In co u rse  o *
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tran sm is s io n . T hose  a m o u n ts  sh a ll be c h a rg ed  u p  m o n th ly ja g a ln s t  each  
b a n k ’s go ld  re s e rv e  w ith  th e  S u b -T re a su ry  of Its  D is tr ic t .

S ec tio n  17. O u t  of th e  t a x  co llec tions p ro v id e d  In S ec tio n s 4 a n d  5, 
th e re  sh a ll be  s e t a s id e  25%  th e reo f, to  be  kn o w n  a s  th e  ‘‘P r im a ry  G u a ra n ty  
F u n d ;”  to  be  p r im a r ily  liab le  fo r a n y  loss In c u rre d  th ro u g h  th e  n o te s  Issued 
h e re u n d e r , a n d  to  be  a c c u m u la te d  a n d  h e ld  In t r u s t ,  n o t  o n ly  fo r  th e  
re d e m p tio n  o f th e  sa id  b a n k  n o te s , b u t  fo r  th e  g u a ra n ty  a n d  p a y m e n t of 
d e p o s ito rs  of H anks o f Is su e , w hose d e p o s its  d ra w  no  In te re s t ,  u n d e r  th e  
fo llow ing  c o n d itio n s , to -w lt: fo r  th e  re d e m p tio n  o f th e  n o te s  of th e  B an k s  
of Is su e  e x c lu s iv e ly , u p  to  a n  a m o u n t e q u a l to  3%  of th e  a g g re g a te  c a p ita l 
of th e  sa id  b a n k s , a n d  a s  to  a ll a m o u n ts  In excess th e re o f, fo r  th e  re d e m p tio n  
Jo in tly  o f b o th  th e  n o te s  a n d  d e p o s its , w hich  d ra w  no  In te re s t, a n d  su b 
ject"  to  d r a f t  fo r  e i th e r  p u rp o se  w ith o u t p re fe ren ce ; p ro v id e d , ho w ev er, 
t h a t  th e  g u a ra n ty  o f d e p o s its  sh a ll n o t  go  In to  e ffect u n t i l  th e  fu n d  sh a ll 
rea c h  5%  of th e  a g g re g a te  c a p ita l  of sa id  B a n k s  o f Issu e  a t  th e  tim e .

S ec tion  18. A n y  B ank  of I s su e  m a y  cease  to  be  su ch  a n d  w ith d ra w  
a f te r  n in e ty  d a y s ’ n o tic e  of a n  In te n tio n  of so d o in g , g iv en  In w ritin g  to  
th e  C o m p tro lle r  o f  th e  C u rren c y , a n d  th e  p a y m e n t of a ll  o b lig a tio n s  w hich 
sh a ll h a v e  a c c ru e d  u p  to  th e  d a te  of w ith d ra w a l. In  th a t  e v e n t It sh a ll be 
e n ti t le d  to  a  r e tu rn  of th e  5%  g u a ra n ty  fu n d  d e p o s ite d  w ith  th e  T re a su re r .

S ec tion  10. A ll B a n k s  of I s su e  m a y  becom e R ese rv e  B a n k s  w ith  th e  
sa m e  priv ileg es a n d  u p o n  th e  sa m e  re s tr ic t io n s  a s  b a n k s  In re se rv e  c ities , 
u p o n  filing w ith  th e  C o m p tro lle r  a  n o tic e  to  th a t  effect.

S ec tio n  20. A n y  B a n k  of Is su e  re c e iv in g  on  d e p o s it m o re  th a n  e ig h t 
t im e s  Its  p a id -u p  c a p ita l  sh a ll p a y  th e  U n ite d  S ta te s  T re a su re r  In te re s t 
o n  su ch  excess a t  th e  r a t e  o f 4%  p e r  a n n u m . P ro v id e d  t h a t  a n  a p p lic a tio n  
fo r  Inc rease  o f c a p i ta l ,  w hich  Increase  Is a c tu a lly  m a d e  w lth ln n ln c ty d a y s ,  
sh a ll re lie v e  a n y  b a n k  fro m  th is  t a x  fro m  th e  d a te  o f Its  re c e ip t  b y  th e  
C o m p tro lle r  a n d  to  th e  e x te n t  of th e  Increase . A n y  re c e ip ts  fro m  th is  
sec tio n  sh a ll be  a d d e d  to  th e  fu n d  p ro v id e d  In S ec tion  17.

S ec tion  2 1 . E v e ry  N a tio n a l B a n k  of Issu e  sh a ll be  e x a m in ed  n o t less 
th a n  th re e  tim e s  d u rin g  each  c a le n d a r  y e a r  a n d  th e  e x a m in e r  sh a ll Inc lude  
w ith  h is  r e p o r t  a  c e rtif ica te  to  th e  effect t h a t  h e  h a s  e x a m in ed  In to  th e  
v a lu e  of th e  a sse ts  of th e  B a n k  of Issu e , a n d  t h a t  to  th e  b e s t o f h is kn ow l
edg e  a n d  belief I ts  c a p ita l  Is In ta c t .  E a c h  e x a m in e r  sh a ll be  p a id  b y  th e  
G o v ern m en t, a n d  sh a ll rece iv e  no  c o m p e n sa tio n  of a n y  k in d  fro m  a n y  
N a tio n a l B a n k  o f  Is su e  o r  I ts  o ffic ia ls . N o b a n k  e x a m in e r  sh a ll be  p e r
m it te d  to  e x a m in e  a n y  b a n k  tw ice  In su ccessio n .

S ec tion  22. W h en ev e r a n y  b a n k  e x a m in e r  sh all r e p o r t  t h a t  th e  c a p ita  
s to c k  of a  B a n k  of Is su e  Is, In Ills ju d g m e n t,  Im p a ired , h e  sh a ll s ta te  In sa id  
r e p o r t  sp ec ifica lly  th e  Item s w hich  In h is Ju d g m e n t cau se  su ch  Im p a irm e n t. 
A  c o p y  of th is  sh a ll a t  on ce  be fu rn ish ed  to  sa id  b a n k , a n d  i t  sh a ll a t  th e  
sa m e  t im e  bo r e q u ir e d ,  w ith in  te n  d a y s , to  a p p e a r  before  th e  D e p u ty  
C o m p tro lle r  In c h a rg e  o f th e  d is t r ic t  to  w h ich  sa id  b a n k  be longs, c i th e r  to  
s a t is fy  h im  t h a t  th e  e x a m in e r  Is m is ta k e n  o r  to  g iv e  s a tis fa c to ry  a ssu ra n c e  
t h a t  t h e  c a p ita l  w ill be  m a d e  w hole  w ith in  su ch  t im e , n o t  exceed ing  s ix ty  
d a y s  th e r e a f te r ,  a s  th e  sa id  D e p u ty  C o m p tro lle r  m a y  d e te rm in e .

S e c tio n  23. I n  th e  e v e n t of th e  su sp en s io n  o r  th e  fa ilu re  o f a n y  B a n k  
of Issu e , It sh a ll  b e  th e  d u ty  of th e  D e p u ty  C o m p tro lle r  to  m a k e  a n  e x a m in a 
tio n  of a ll r e p o r t s  Died b y  th e  b a n k  e x a m in e rs  d u rin g  th e  y e a r  p re v io u s  
th e re to  a n d  in th e  e v e n t  h e  sh a ll find  t h a t  th ro u g h  th e  In c o m p e ten c y , 
n e g lec t, o r  d e lib e ra te  a c t  o f a n y  b a n k  e x a m in e r, a n  Im p a irm e n t of Its 
c a p ita l e x is tin g  a t  th e  t im e  o f  th e  e x a m in a tio n  w as n o t  d isclo sed  to  th e  
D e p u ty  C o m p tro lle r , th e n  su ch  b a n k  e x a m in e r  sh a ll be  d isch a rg e d , a n d  he  
sh a ll n o t  be re -e m p lo y e d  In a n y  G o v ern m en t o r  N a tio n a l B a n k  se rv ice .

S e c tio n  24. T h e  T re a su re r  o f th e  U n ite d  S ta te s  sh a ll red eem  a n y  2%  
b o n d  of th e  G o v e rn m e n t,  p re se n te d  a s  he re ln be low  d e sc rib e d , a f te r  J a n u a ry
1 1 9 . . ,  a t -----------  P r o v id e d , t h a t  th e se  re d e m p tio n s  sh a ll o n ly  be  m a d e
on  J a n u a ry  1st a n d  J u ly  1st In each  y e a r  a n d  a lso  t h a t  n o tice  of n o t  less 
th a n  s ix ty  d a y s  be g iv en  th e  T re a s u re r ,  in  w ritin g , o f a n  In te n tio n  to  
a sk  re d e m p tio n , to g e th e r  w ith  a  d e p o s i t  of th e  b o n d s, o r  o f s e c u r ity  fo r 
th e i r  p ro d u c tio n  to  a n  a m o u n t  n o t  le s s  th a n  5%  of th e  bo n d s to  be re 
d e e m e d .

S ec tio n  25. A ll T re a su ry  n o te s  a n d  U n ite d  S ta te s  n o te s  sh a ll be  con
v e r te d  In to  gold c e rtif ica te s  o r  r e t i r e d  a s  r a p id ly  a s  p ra c tic a b le , n o t  exced- 
Ing te n  y ea rs  fro m  th e  passag e  o f th is  A c t, a n d  u n ti l  re t ire d  th e  go ld  reserv e  
a g a in s t  th e m  s h a ll be p re se rv ed  a t  th e  p re se n t r a t io .

S ec tion  20. T h e  S e c re ta ry  o f th e  T re a su ry  is h e re b y  a u th o r iz e d  to  Issue 
a n d  sell a s  m a n y  bo n d s a s  h e  m a y  find  n e c e ssa ry  to  m a k e  th e  re d e m p tio n s  
p ro v id e d  In th e  la s t  tw o  sec tio n s; sa id  b o nd  n o t  to  b e a r  a  g re a te r  r a t e  of 
In te re s t th a n  3%  n o r  to  ru n  fo r  a  lo n g e r p e rio d  th a n  th i r ty  y e a rs .

S ec tion  27. A ll f ra c tio n a l s ilv e r  sh a ll be  co ined  fro m  th e  s ilv e r  d o lla rs  
now  on  h a n d , a n d  th e  s ilv er  c e rtif ica te s  re p re se n tin g  su ch  called  In. S ilv er 
ce rtif ica te s  sh a ll b e  Issued In on es a n d  tw o s, to  a s  g re a t  a n  e x te n t  a s  p ra c tic 
a b le .

S ec tio n  28. In  th e  e v e n t of th e  G o v ern m en t beco m in g  In v o lv ed  In w a r, 
ev e ry  n a tio n a l  b a n k  sh a ll p ro p o r tio n a te ly  be  ob liged  to  ta k e  a t  p a r ,  bo nd s 
o f th e  U n ite d  S ta te s ,  b ea rin g  In te re s t a t  2 yt % ,  n o t  exceed ing  th e  d ifference  
b e tw een  w h a t th e y  a re  a t  th e  t im e  h o ld in g  a g a in s t  c u rre n c y  a n d  50%  of 
th e ir  c a p ita l s to ck s ; a n d  th e y  m a y  issue  c u rre n c y  a g a in s t  th e se  a d d it io n a l  
bo n d s In th e  sa m e  m a n n e r  th e y  no w  issue It a g a in s t  G o v e rn m e n t 2%  
b o n d s  a n d  u p o n  th e  sa m e  te rm s . T h is  c u rre n c y  s h a ll  be re t ire d  In te n  
e q u a l In s ta llm e n ts , b eg inn in g  w ith  th e  y e a r  a f te r  th e  w a r c loses, a n d  th e  
G o v ern m en t sh a ll red eem  th e  bo n d s a t  su ch  tim e s  a t  p a r .

S ec tion  29. A ll o f th e  5%  G u a ra n ty  F u n d  m u s t be  he ld  In go ld  b a rs  
o r  co in , b u t  th e  S e c re ta ry  of th e  T re a su ry  sh a ll e s ta b lish  a  B u re a u  fo r  th e  
p u rc h a se  o f fo re ig n  p rim e  bills of e x c h a n g e  a n d  sh a ll In v e s t a n d  keep  In
v e s te d  th e  re se rv e  rev en u e  p ro v id e d  In S ec tions 17 a n d  20, In su ch  fo reign  
b ills o f ex c h a n g e , u n ti l  su ch  tim e s  a s  th e  go ld  m a y  be  n e e d e d  fo r  th e  re 
d e m p tio n  of c u r re n c y  o r  o th e r  e m e rg e n c y . T h e  exp en se  of em p lo y in g  a n  
a g e n t o r  a g e n ts  a n d  of m a in ta in in g  ag enc ies  fo r  th is  p u rp o se  sh a ll be 
d e d u c te d  fro m  th e  In te re s t rece ived  on th e  bills of e x ch an g e  o f th e  ‘‘P r im a ry  
G u a ra n ty  F u n d ,”  to  th e  e x te n t  to  w hich  I t m a y  go.

S ec tion  30. I t  sh a ll be  th e  d u ty  o f  th e  U n ite d  S ta te s  T re a su re r  to  
d is t r ib u te  th e  fu n d s  of th e  G o v ern m en t a s  n e a r ly  ^.s p r a c tic a b le  a m o n g s t 
th e  B a n k s  of Is su e  in p ro p o r tio n  to  th e  bu siness  d o n e  b y  th e  G o v ern m en t In 
th e  te r r i to ry  t r ib u ta r y  to  th e m . P ro v id e d , h o w ev er, th e y  sh a ll k eep  w ith  
th e  sa id  B u re a u  o f th e  S e c re ta ry  o f th e  T re a su ry  a c c e p ta b le  p r im e  fo reig n  
bills of e x ch an g e  to  c o v er th e  a v e ra g e  d e p o s its , o r  th e  B u re a u  w ill p u rc h a se  
w ith o u t ex p en se  b u t  a t  th e  b a n k ’s r isk  su ch  b ills a n d  p ro v id e d  a lso  th e y  
will p a y  1%  on  a v e ra g e  b a la n c e s . P ro v id e d  fu r th e r ,  t h a t  w h e n e v e r th e  
c o n d itio n s  of th e  c o u n try . In th e  op in io n  o f th e  S e c re ta ry  o f th e  T re a su ry , 
w a r ra n t  It, h e  m a y  su sp e n d  th is  re q u ire m e n t a n d  p e rm it  o r  re q u ire  th e  
su b s t i tu t io n  of o th e r  a sse ts  of th e  sa id  b a n k s  fo r a  p eriod  n o t  lo n g e r th a n  
s ix  m o n th s . T h is  sh a ll n o t  be  re p e a te d  a t  s h o r te r  In te rv a ls  th a n  o n e  y e a r  
P ro v id e d , fu r th e r ,  t h a t  no  reserv e  sh a ll be c a rr ied  a g a in s t  th e se  G o v ern m en t 
fu n d s  w hile secu red  by  fo reig n  p r im e  bills of e x c h an g e . P ro v id e d  a lso  
t h a t  w hen  th e  d e p o s its  exceed  on e  h u n d re d  m illion  d o lla rs , th is  p ro v is io n  
m a y  h o t a p p ly  to  th e  excess a t  th e  d isc re tio n  of th e  S e c re ta ry  of th e  
T re a su ry .

S ec tion  31 . T h e  U n ited  S ta te s  T re a su re r  sh a ll re p o r t  each  q u a r te r  t h e  
a v e ra g e  d e p o s it ca rr ied  b y  th e  G o v ern m en t w ith  each  d e p o s ito ry ; a lso  t h e  
to ta l  a m o u n t of business do ne  th ro u g h  each d e p o s ito ry , l i e  sh all m a ll 
th e se  to  each  S e n a to r  a n d  M em ber of C ongress a n d  to  each d e p o s ito ry .

ITEM S ABOU T B A N K S, B A N K E R S AN D  TRU ST CO’S.
The public sales of bank stocks this week aggregate 624 

shares and were all made at the Stock Exchange. No trust 
company stocks were sold.- Transactions in stock of the 
Fourth National Bank reach a total of 487 shares, the price 
advancing from 188 to 191. Stock of the National Bank 
of Commerce, Corn Exchange Bank and National Park 
Bank were also dealt in at higher prices, the advances 
ranging from 2 to 3 ^  points. The table below, given in 
our usual form, shows the actual sales of New York City 
bank stocks made during the week at the Stock Exchange. 
Extensive tables showing the bid and asked quotations, 
deposits, surplus, &c., of banks and trust companies in 
all important cities in the United States are published 
monthly in the “ Bank and Quotation” Section, the November 
issue of which accompanies to-day’s “ Chronicle.”  Bid and 
asked quotations for all New York City bank and trust 
company stocks are also published weekly in another depart
ment of the paper, and will be found to-day on pages 1229 
and 1230.
Sh ares. B A N K S — N ew  Y o rk . L o w . H ig h . Close. L a s t previous sale.

92 C om m erce, N a t .  B a n k  o f------  200 202 H  202 H  O c t. 1910—  200
10 C orn E x c h a n g e  B a n k ------------ 315 315 315 O c t. 1910—  311 H

487 F o u r th  N a tio n a l B a n k ----------188 191 191 O c t 1910—  187
35 P a r k  B a n k , N a tio n a l................  352 352 352 O c t. 1910—  350

—An Imperial edict is reported to have been issued at 
Peking, China, on Oct. 29, authorizing the proposed loan of 
$50,000,000 to the Chinese Government by the local group 
of bankers to which we alluded in our issue of Saturday last.

There have been no new developments during the past 
two weeks in the cotton-bill-of-lading controversy between 
the European and American bankers, and the impression 
prevails generally that there is little probability of a re
newal of the discussion. No settlement is thought likely, 
either through the organization of a guaranty company or 
the giving of a guaranty by the surety companies of this 
city. The London “ Economist”  in a recent issue stated 
that no agreement could be formulated without the consent 
of the Liverpool Cotton Association, and that this body 
is at present almost unanimously opposed to anything 
which might advance the price of cotton in Lancashire.

— Operations at the New Orleans Mint have been sus
pended for the present, and all the gold bullion there is being 
transferred to Philadelphia. Director of the Mint George
E. Roberts is quoted as stating that there is not work enough 
to keep all the mints in operation, and it is with difficulty 
that three of them are kept going.

— A revival of the practice of quoting bid and asked prices 
for inactive stocks on the tape in the interval between sales 
was instituted by the New York Stock Exchange on Wednes
day, in order to furnish intending sellers of such stocks with 
a better market and prevent extreme fluctuations. The 
action was caused by a 10-point drop on a single sale of 100 
shares of stock of the Cleveland Cincinnati Chicago & St. 
Louis Ry., which occurred on Tuesday, the price having 
declined from 71, the close on Monday, to 61 on Tuesday 
morning. In the sale immediately following the latter 
there was a return to 69 (in the sale of 100 shares), this being 
succeeded by another sale of 100 shares at 68, 100 shares 
at 69, 200 at 70 and an odd lot at 67. The closing price, at 
70, was one point lower than Monday’s close. An explana
tion of the break, made by William G. McKinley, of John 
Wallace & Co., the specialist in the stock, appeared in the 
New York “ Times”  of the 2d, and we quote from the latter 
as follows:

H e [M r. M cK in ley] sa id  th a t  he rece ived  a n  o rd e r  to  se ll 100 sh a re s  a t  
a b o u t 10:30 a n d  r e p o r te d  th a t  th e  on ly  b id  w as a t  60, te n  p o in ts  below  th e  
price  a t  w h ich  a n  o d d  lo t  h a d  so ld  a n d  e lev en  p o in ts  below' M o n d a y 's  close. 
H e re fu sed  to  e x e c u te  th e  o rd e r  a t  th e  p rice  a n d  a sk e d  h is c lien t, w ho  w a s  
a n o th e r  b ro k e r  on  th e  floor, to  w a it .  H e th e n  m a d e  a  c an v a ss , he  e x p la in e d , 
of th e  b ro k e rs  w ho  u su a lly  d ea l In th e  s to ck s  of th e  V a n d e rb ilt  ro a d s , a n d  
cou ld  n o t g e t a  b e t te r  p ric e , A t a b o u t  11 :30 h is c lien t cam e b ack  a n d  a g a in  
to ld  h im  to  sell th e  s to c k  a t  th e  b id  p rice .

“ I to ld  h im  I ’d give 61 fo r  I t m y se lf ,”  M r. M cK in ley  sa id , “ a n d  he  th e n  
to ld  m e t h a t  he  h im se lf h a d  a n  o rd e r  to  b u y  100 a t  61. I to ld  h im  h e ’d  
b e t te r  se ll I t to  h im se lf, a n d  t h a t ’s w h a t he  d id .” T h e  w hole  tr a n s a c tio n  
w as p e rfe c tly  o p e n , M r. M cK in ley  sa id , a n d  a n y  one m ig h t hav e  h a d  th e  
s to c k  a t  61.

By sending bid and asked prices over the tape in the inter
val between sales it is hoped to avoid such erratic fluctua
tions.

— The petition of the national banks of Kansas for a 
review of the case involving the question of the constitu
tionality of the deposit-guaranty law of that State as far 
as the national institutions are concerned, was dismissed 
by the United States Supreme Court on O ct .-25. "The 
proceedings had been brought by the Abilene (Kan.) Na
tional Bank on behalf of the national bainks. of Kansas
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and last December an injunction restraining the State officials 
from enforcing the law was granted by Judge J. C. Pollock 
of the United States Circuit Court. This injunction was 
vacated in a decision handed down by Judge William C. 
Hook of the United States Circuit Court of Appeals at 
St. Paul, Minn., on May 20 1910, and the case was thereupon 
taken to the Supromc Court of the United States, with the 
result stated above. There is still another action pending 
before the Supreme Court involving the Kansas law as far 
as the Kansas State banks are concerned (this case having 
boon brought by the Assaria State Bank of Assaria, Kan.), in 
addition to actions bearing on the constitutionality of the 
Oklahoma and Nebraska guaranty laws. The dismissal of 
the petition of the Kansas national banks, we learn from 
the Topeka “ Capital,”  was without an opinion by the 
Court, although from the nature of the three cases, that 
paper states, it is understood that the action was taken with 
a view to facilitating the proceedings. That they may all be 
heard at one time, the Court consolidated the Kansas and 
Nebraska cases on the 25th ult., and advanced them for 
hearing with the Oklahoma case, which had precedence on 
the docket, having been filed last year.

—The National Monetary Commission will meet on Nov. 10 
for the first time in several months. The session will be 
held in New York at the Hotel Plaza, and it will precede the 
national conference on the monetary situation scheduled for 
Nov. 11 and 12 at Columbia University, in connection with 
the thirteenth annual meeting of the Academy of Political 
Science of New York. Cov. White on the 28th ult. an
nounced the appointment of the following delegates to repre
sent New York State at the conference: Nicholas Murray 
Butler, President of Columbia University; William Berri of 
Brooklyn; Edward B. Vrceland of Salamanca, N. Y.; O. II. 
Cheney, State Superintendent of Banks; Alexander D. 
Noyes of the “ New York Evening Post” ; Leonard II. Groes- 
beck, Cashier of the Salt Springs National Bank of Syracuse, 
and James H. Perkins, Vice-President of the National Com
mercial Bank of Albany. At the meeting of the New York 
Chamber of Commerce on Thursday a resolution was adopted 
authorizing the President to appoint three delegates to 
represent the Chamber at the conference.

—Nine currency associations are reported as having been 
actually organized and approved by the Treasury Depart
ment up to Oct. 31, in an announcement made by the Secre
tary of the Treasury on that date. These are Washington, 
Boston, New York, Philadelphia, Louisiana (with headquar
ters at New Orleans), Georgia (with headquarters at Atlanta), 
Chicago, Twin Cities (with headquarters at St. Paul) and 
St. Louis. It is also stated that three other cities, namely, 
Baltimore, Detroit and Albany, have completed their organ
ization but have not yet sent their papers to the Treasury De
partment, while three more—Cincinnati, Columbus and 
Cleveland—have made application to organize.

— A. Barton Hopburn, President of the Chase National 
Bank of this city, was unanimously elected President of the 
New York Chamber of Commerce on Thursday, succeeding 
the late J. Edward Simmons. James G. Cannon, President 
of the Fourth National Bunk, was elected a member of the 
Board of Trustees to serve until 1911, and Charles A. Peabody 
was elected a member of the Committee on Insurance to 
serve until 1913.

—A statement bearing on the condition of the Charing 
Cross Bank of London, which closed its doors on Oct. 18, was 
submitted to the depositors on Nov. 1. The Chairman 
announced that, so far as could bo ascertained, the liabilities 
were £2,500,000, or about $12,500,000, and the assets 
£708,000, or about $3,540,000. The latter, it is stated, does 
not include £1,250,000 which had been advanced by Alfred 
Carpenter, owner of the bank, to the Atlantic Quebec & 
Western Ry. The value of these securities is said to be 
doubtful, and it is further stated that it may bo necessary for 
the creditors to raise a fund to complete the railway in order 
that the asset may not be lost.

—James Jourdau, President of the Brooklyn Union Gas 
Co. and a director in several banking institutions, died on 
the 1st inst. Gen. Jourdan was a member of the directorate 
of the People’s Trust Co. of Brooklyn, the Mechanics’ Bank of 
Brooklyn and the Mechanics’ & Metals’ National Bank of 
Manhattan, and was identified with numerous commercial 
interests. He was seventy-nine years old.

—James A. Webb, a Vice-President of the Morristown 
Trust Co. of Morristown, N. J., and a director of the Morris
town Safe Deposit Co., died suddenly of heart disease on Oct, 29. He was eighty years of age.

of Durant & Elmore of Albany, N. Y ., was acquitted on 
Oct. 28 of the charge of grand larceny in the first degree, on 
which he was indicted in June, following the failure of the 
concern through the alleged irregular use of bills of lading. 
Mr. Durant had been indicted jointly with Gibson Oliver, 
Treasurer of the company, and was charged with obtaining 
$35,807 from the National Commercial Bank of Albany on 
false bills of lading. At his own request, Mr. Durant was 
tried individually. The verdict for acquittal was rendered 
on the advice of County Judge Addington, who declared the 
case to be absolutely devoid of evidence that the defendant 
knew anything about the manipulation of the bills of lading 
or their improper use. Treasurer Oliver, Henry 0. Palmer 
and William R. Conley, who were also indicted during the 
summer on charges growing out of the suspension, which oc
curred in May, will be tried later in the State Supreme Court. 
A petition in voluntary bankruptcy was filed by the firm on 
the 3d inst. The liabilities arc given as $1,041,503, of which 
$808,877 are classed as secured and $232,680 as unsecured. 
The assets are said to be valued at $10,572. Bankruptcy 
proceedings against the Oneonta Milling Co., a subsidiary 
of the Durant & Elmore Co., were filed last month.

—J. II. Bronson has been elected President, of the Citi
zens’ National Bank of Waterbury, Conn., succeeding the 
late Frederick J. Kingsbury. Mr. Bronson had previously 
been Vice-President.

— In its semi-annual dividend payment of Nov. 1 the 
Franklin National Bank of Philadelphia places its stock upon 
a 10% basis, a distribution of 8% having been made, against 
7% heretofore. The latter rate had prevailed since May 
1909, when it was raised from 6% , or from 12 to 14% 
annually. The bank has a capital of $1,000,000 and surplus 
and net profits of $2,711,419. Its aggregate resources 
amounted to $35,692,710 on Sept. 1, this being the result 
of but ten years of operation, the bank having begun busi
ness on July 1 1900.

— G. Glymer Brooke was this week elected to the direc
torate of the Central National Bank of Philadelphia. The 
bank has increased its surplus $250,000, making it now 
$3,000,000.

— Frank II. Moss has been elected a director of the Corn 
Exchange National Bank of Philadelphia to succeed the 
late Benjamin Githens. The bank declared its regular 
semi-annual dividend of 5% on the 1st inst. and added $50,
000 to surplus, making the fund $1,450,000.

—Emil Winter, President of the Workingmen's Savings 
Bank & Trust Co. of Allegheny, Pa., who some months ago 
pleaded no defence to the charge of bribery in connection 
with the naming of his bank as a city depository, was sen
tenced on the 29th ult. to pay a fine of $500 and the costs of 
prosecution. The sentence had been deferred, owing to the 
ill-health of the defendant, which was also taken into con
sideration in determining the penalty to be imposed.

—The commercial accounts of the American Deposit & 
Trust Co. of Pittsburgh were recently transferred to the 
Bank of Pittsburgh, N. A., and its savings accounts were 
taken over by the Fidelity Title & Trust Co. The American 
Deposit & Trust Co. (capital $125,000) was originally the 
German-American Savings & Trust Co., under which title it 
started business in 1902. In 1905 its name was changed to 
the American National Bank, and in 1908 it became the 
American Deposit & Trust Co. It now goes into liquidation.

—The fifth and final dividend to the depositors of the 
Farmers’ & Merchants' National Bank of Mt. Pleasant, Pa., 
was declared on October 17. The disbursement amounts 
to 10.7%. and brings the total payments up to 80.7% on 
the proved claims of $531,031, the aggregate distribution 
thus equaling $428,635. The institution closed its doors on 
Oct. 29 1907.

— J. Willard Haley, formerly President of the Commerce 
& Deposit Bank of Cincinnati, and later, its Managing 
Director, an office which was recently discontinued, has 
resigned as director of the institution.

—The Illinois Bankers’ Association, at its annual conven
tion held at Cairo on Oct. 20 and 27, declared itself in favor 
of New Orleans as the logical place for the World’s Panama 
Exposition. The association also adopted a resolution ad
vocating the passage of a law by Congress permitting na
tional banks to loan money on real estate. In still another 
resolution passed, the appointment of a committee of five 
was authorized to “ rejuvenate and revise” the’ constitution 
of the association. The appointment of a committee of fiVe

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



Nov. 5 1910.] THE CHRONICLE 1221
to help advance the work of soil improvement throughout 
the State was also directed under a further resolution of the 
bankers. One of the addresses which attracted particular 
attention at the meeting was that of B. F. Harris of the First 
National Bank of Champaign, 111. Mr. Harris adverted to 
the question of examination of the national and State banks, 
and in the course of his remarks asserted that all but five 
of the States make some requirement with regard to examina
tion of those who go into the banking business or use the term 
“ bank” or “ banker.”  Illinois, he said, is one of the five that 
does not, and the other four are Kentucky, South Carolina, 
Virginia and Vermont. Mr. Harris argued that it should 
be the policy of the bankers themselves to direct the proper 
safeguards and restrictions rather than to have others do 
t for them. E. J. Parker, of the State Savings Loan & Trust 

Co. of Quincy, 111., presented, as Chairman, the report of 
the Federal Legislative Committee, which dealt with a refer
ence to the postal savings bank and the Aldrich-Vreeland 
currency bills. Mr. Parker alluded to the fact that under 
the latter only national banks are eligible to membership in 
the national currency associations— that, although State 
banks are members of present clearing-house associations in 
commercial centres, no provision is made in the bill for the 
use of their assets as a basis for note circulation when emer
gencies arise. He argued that our clearing-house associa
tions should be incorporated under Federal law, or the Al- 
drich-Vreeland bill should be amended to include State 
banks in the membership of national currency associations, 
so that their combined resources may afford a greater asset 
basis and more perfect security for the issue of emergency 
currency. Clearing-house associations, Mr. Harris con
tended, once incorporated under Federal law and with power 
to issue an emergency currency, would reduce to a minimum 
— or possibly prevent altogether— sudden contraction of 
credits and subsequent years of liquidation in business cir

' cles.
— A new Chicago bank is the Michigan Avenue Trust Co. 

(capital, $200,000; surplus, $50,000), which opened its doors 
for business at 2218 Michigan Ave. on Saturday last— October 
29. This is the first banking institution to invade this 
particular territory, formerly occupied by fine residences, 
but now largely given over to the automobile trade. The 
officers of the now bank are: President, Landon C. Rose; 
Vice-President, Daniel J. Schuyler Jr., and Cashier, T. A. 
Fitzsimmons. The directors are: H. G. B. Alexander,
H. S. Black, John T. Emery, R. C. Keller, George Lytton, 
Jacob Mortenson, John D. Ross, W. N. Rumely, Henry S. 
Wilcox, Mr. Rose and Mr. Schuyler. Previous reference to 
the institution was made in our issue of Feb. 19.

The trustees of the Chicago Clearing-House banks arc 
reported to have disposed of property at 154 and 156 Wash
ington Street, which had been turned over by John R. Walsh 
in settlement of his debt to the banks, incurred with the closing 
in 1905 of the three institutions with which he was identified, 
namely, the Chicago National Bank, the Equitable Trust 
Co. and the Home Savings Bank. The amount realized in 
the sale by the Clearing-House banks is said to be $266,666. 
Another recent sale effected by the trustees is that of the 
stock ($600,000) of the Bedford Quarry Co. of Bedford, 
Ind., in which the sum of $750,000 will be realized. The 
cash for the latter, it is stated, has not been received as 
yet, but will be in the near future. With the above pay
ments, it is reported that the balance of the Walsh claim 
■will be reduced to about $8,000,000.

— A permit for the organization of the State Bank of Lake- 
view, Chicago, was issued on the 31st ult. The new insti
tution is to have a capital of $200,000 and it is reported that 
it will take over the business of the North Shore Exchange 
Bank at 3160 North Clark Street. George W. McCabe, until 
recently connected with the Commercial National Bank of 
Chatsworth, 111., is one of the organizers of the new bank.

A. A. Crane has resigned as Vice-President of the North
-western National Bank of Minneapolis to become a Vice
President of the First National Bank of that city. Several 
other important changes in the managerial staff of the First 
National wore made at a meeting of its directors on Oct. 27. 
Cashier George F- Orde and Assistant Cashier Donald Mack- 

•erchar being also made Vice-Presidents and II. A. Wil
loughby, Assistant Cashier, being promoted to the office of 

-Cashier. With these changes the entire official force of the 
First National is now as follows: F. M. Prince, President; 
C. T. Jaffray, A. A. Crane, George I<\ Orde and D. Mac- 
korchar, Viccvl’ rosidents; II. A. Willoughby, Cashier; G. A. 
.Lyon and P. J. Leeman, Assistant Cashiers. Mr. Crane has

been identified with the banking interests of Minneapolis 
since 1887, when he became associated with the Flour City 
National Bank. Some fifteen years ago he went with the 
National Bank of Commerce as Assistant Cashier, later be
coming Cashier, and in January 1907 advancing to the office 
of Vice-President. Upon the consolidation of the National 
Bank of Commerce with the Northwestern National in 1908, 
Mr. Crane continued as a Vice-President with the enlarged 
Northwestern National. Mr. Orde, one of the other new 
Vice-Presidents of the First National, had been Cashier of 
the latter since 1905, He had previously been connected 
with the Northern Trust Co. of Chicago for ten years, 
during nine of which he had served in its cashiership. Mr. 
Mackerchar has been with the First National for nearly 
twenty-five years. Mr. Willoughby, now Cashier, had been 
an Assistant Cashier of the bank for about four years.

Ihe Minnesota Loan & Trust Co. of Minneapolis has 
decided to carry out plans for the organization of a real estate 
and insurance department which have been under con
sideration since the institution became affiliated with the 
iSortlnvestern National Bank of that city last year. The 
new department will be under the general supervision of a 
committee of directors. In addition to the care of its own 
property and that of trust estates, the company will under
take to list property and sell on commission for its clients, to 
collect rents, and otherwise act as caretakers of real estate.

— A new bank now being formed in Denver, Colo., is to 
bear the title of the Hamilton National Bank. It is to have 
a capital of $250,000. The interests concerned in the move
ment are W. V. Hodges, T. A. Cosgriff, W. H. Kistler, W. J. 
Barker, R. J. Bardwell and J. M. Kuykendall.

— The People’s National Bank of Charleston, S. C., plans 
to increase its capital from $300,000 to $500,000. A meet
ing of the stockholders will be held on Nov. 29 to pass on 
the question. With the proposed increase the bank will 
have a larger capital than any other financial institution in 
the city. R. G. Rhett, Mayor of Charleston, is President 
of the People’s National, E. H. Sparkman, Vice-President, 
and E. P. Grice, Cashier.

The First National Bank of Birmingham, Ala., which 
already has combined capital, surplus and profits of nearly 
$2,000,000, will add another million dollars to its capitaliza
tion under authority of its stockholders in action taken at 
a meeting on Oct. 11. In accordance therewith, the bank 
will increase its capital from $1,000,000 to $1,500,000, the 
new stock being offered to the present shareholders at $200 
per share, enabling the addition of a like sum of $500,000 to 
the surplus, making it also about $1,500,000. The enlarged 
capital is to become effective on Jan. 3 1911. While the 
bank was organized in 1884, its present standing has been 
developed mainly during the past ten years. In July 1896 
a reorganization of the bank took place, its capital at that 
time being $250,000 and its deposits amounting to $675,000; 
there was no surplus. Six years later, on July 1 1902, the 
deposits were approximately $3,500,000, with surplus and 
undivided profits of about $200,000. On Sept. 9 1902 the 
capital was increased to $300,000 and on Jan. 12 1904 the 
capital was again enlarged, this time to $500,000, a special 
dividend of 66 2-3% having been declared and applied by 
the stockholders to the payment of their subscription to the 
new capital. A further addition to the capital was made on 
Nov. 1 1905, when it was raised to $1,000,000. Since Jan. 1 
1897 the bank has paid dividends regularly, the return to the 
stockholders since that date aggregating $829,000. The 
payments since Jan. 1 1909 have been 2 j^%  quarterly, pr 
$100,000 a year. Under the Comptroller’s call of Sept. 1 
the bank had deposits of $8,726,910, while its resources to
taled $11,627,294. W. P. G. Harding is President, J. H. 
Woodward and J. II. Barr, Vice-Presidents, and Thomas 
Hopkins, Cashier.

— J. II. Fulton, heretofore Vice-President of. the Commer
cial National Bank of New Orleans, has replaced William M. 
Smith in the presidency of the institution.

— Following a contest for control, the All Night & Day 
Bank of Los Angeles, Cal., was closed on October 14 by 
State Superintendent of Banks Alden Anderson> who, on the 
18th ult., acting under an order from the Superior Court, 
turnod the bank over to the new management elected on the 
14th. The controversy, according to, the Los Angeles 
“ Times,” grew out.of,Joans, made by th  ̂banjc with its stock 
as collateral. Some time ago, it is reported, R. C. Brand, 
Manager of the Title. Guarantee & Trust Co., loaned tlxe 
officers of the bank $60,000 on a demand note, accepting
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1,100 shares of the latter’s stock as collateral. It is stated 
that with the failure to meet the note the stock was disposed 
of ut public auction, and bought by Hugh Blue, an employee 
of Mr. Brand, at about 80 cents on the dollar. The officials 
of the bank are said to have refused to transfer the stock to 
the new holders, but the Superior Court granted the petition 
of the receiver appointed for the stock (the Title Guarantee 
& Trust Co.) that it be allowed to vote the stock at a meeting 
of the shareholders on Oct. 14th. At this meeting over 1,200 
shares were voted by the Brand interests, which elected the 
following new officers: L. C. Brand, President; Henry W. 
Meyer, Vice-President; John T. Cooper, Secretary; J. S. 
Moore, Cashier and Treasurer; Fred. W. Gollum, R. I. Cline 
and B. F. Cline, Assistant Cashiers. In the proceedings 
before the Superior Court on the 18th Bank Commissioner 
Scherer is said to have testified that there had been but 
1,400 shares of the capital stock issued by the bank, and 
that at the meeting referred to more than the necessary 
two-thirds was represented. Newton J. Skinner, the former 
President, who sought to resist the efforts of the new inter
ests to take possession of the institution, claims that 2,000 
shares of stock have been issued by the bank. The newly 
elected President, Mr. Brand, states that the officers chosen 
on the 14th are largely temporary, and will be replaced by 
permanent officials. President Brand also says that if it is 
found that the capital is impaired it will be made good at 
once, and the stock increased to $200,000, so that admission 
may be obtained to the Clearing House. It is also intended, 
it is said, to conduct business from 8 a. m. to 10 p. m. every 
day except Saturday, when the institution will remain open 
until midnight. The bank began business in Jan. 1909. 
During the early part of May the present year it experienced 
a run which lasted about a day and a half. A suit has been 
brought by Mr. Skinner and other former directors of the 
bank against the new board and the State banking officers 
to enjoin them from further proceeding in the business of the 
bank and to endeavor to force them to surrender the control 
to the former management.

__In accordance with plans referred to last April, the assets
and business of the Savings & Loan Society of San Francisco 
were merged on Sept. 13 with those of the Savings Union 
Bank of San Francisco, under which title the business will be 
conducted. The Savings Union Bank changed its name in 
May, it having previously been the San Francisco Savings 
Union.

__The Union Bank of Halifax has terminated its existence,
its absorption by the Royal Bank of Canada (head office 
Montreal) having gone into effect on Nov. 1. Particulars 
of the merger have heretofore appeared in these columns.

— The Molson’s Bank (head office Montreal) has issued 
its statement for the year ending Sept. 30 1910, and marked 
growth is shown over the figures of the previous year. The 
deposits have increased from $27,156,151 to $31,342,439, 
while the total resources have risen from $38,556,337 to 
$44 410,832. The net profits for the twelve months just 
concluded amounted to $602,695, this comparing with 
$493,480 for the year ending Sept. 30 1909. During the 
present year the bank increased its capital from $3,500,000 
to $4,000,000, the new issue of 5,000 shares having been 
sold to Sperling & Co. of ̂ London at $210 per share. I he 
premium of $110 per share has been added to the surplus, 
which has been further augmented by $350,000 transferred 
from profits, making the fund now $4,400,000. The sum 
of $115,188 has been carried forward to the new profit and 
loss account. William Molson Macpherson is President of 
the bank and James Elliot is General Manager.

— The sixty-first report of the Yokohama Specie Bank, 
Ltd for the half-year ended June 30 1910, was presented 
to the shareholders at the half-yearly ordinary general meet
ing held at the head office, Yokohama, on Sept. 10. It 
showed gross profits for the six months, including 1,167,408 
yen brought forward from the last account, of 13,064,236 
yen. From this, 10,101,059 yen were deducted for interest, 
taxes, current expenses, rebate on bills current, bad and 
doubtful debts, bonus for officers and clerks, &c., leaving a 
balance of 2,963,177 yen for appropriation. After providing 
for an addition of 350,000 yen to the reserve fund and the 
payment of a dividend a,t the rate of 12% per annum, 
absorbing 1,440,000 yen, a balance of 1,173,177 yen was 
carried forward to the credit of the next account. The 
paid-up capital of the bank is 24,000,000 yen; it has reserve 
funds of 16,250,000 yen, deposits (current, fixed, &c.) on 
June 30 of 114,423,252 yen and total assets of 228,573,899 
yen.

Canadian Bank Clearings .—The clearings of the Canadian
banks for the month of October 1910 show an increase over 
the same month of 1909 of 6.2%, and for the ten months 
the gain reaches 19.7%.

Clearings at—

Canada—M ontrea l..........T oronto ..........W innipeg..........Vancouver-----O t ta w a ---------Quebec..............H a lifa x ............H am ilton____St. Jo h n ............C a lg a ry ______London ______Victoria ..........E dm onton___Regina *.........B ra n d o n ..........Lethbridge . . .
T ot. Canada

October.

1910.
S180,549146.006104,34140,11517,05810,073

7,6579,2856,24812,7965,5338,7506,9274,996

,232 186,061.093 ,824 133,768,916
220870814.392331,077150081822,129,933,047

2,013,409

97,862.863 31,019,956 15,243,203 10,530,055 7.840.632 8,056,929 6,454,628 9,581,691 5,271,849 6,873,867 4,464,143 3,769,894 N otincl. In N otlncl. In
555,343,875 523,029.825

Inc. or 
Dec.

%—3.0 +  9.1 
+  6.6 +  49.3 +  11.9 —4.3 
— 1.1 +  15.3 —3.2 +  33.6 5.0 +  27.3 +  55.2 +  32.5 to ta l, to ta l.

Ten Months.

1910.
$1,716,0631,284.372725,554.359,216,160,452,99,234,81.137,81,590,64,066,119,304,54.836,80,99055,32438,543

3,946,385

Inc. or1909. Dec.

1,476,759,485 1.156,879,446 658,602,559 223,818.013 141,603,864 94,990,161 77.738,333 67,871,512 58,483,694 74,744,399 50,738,437 55,395,818 40,775,157 3,769,894 N ot lncl. In to N otlncl. In to
+  6.2 4,882,700,75314,077,700,878 + 1 9 .7

%+  16.2 
+  11.0 +  30.0 +  60.3 +  13.3 +  4.8 +  4.4 
+  20.2 +  9.8 +  69.8 

+  8.1 +  46.2 +  36.7
ta l .* "ta l.

* N ot Included in to ta ls ; com parison uncom plete.
The clearings for the week ending Oct. 29 make quite a 

satisfactory comparison with the same week of 1909, the in
crease in the aggregate having been 22.8%.

Clearings at—

Canada—M ontreal ...........................T oronto ................................W in n ipeg ...........................V ancouv er.........................O tta w a ...............................Q uebeo------- ----------------H a lifa x ................................H a m ilto n ...........................S t. Jo h n ..............................Calgary ..............................London .............................V ictoria...............................E d m o n to n .........................R e g in a ................................B ra n d o n ..............................L eth b ridg e.........................

Week ending October 29.

,131.841
,000.000.680.374,542,408,814.2001,335.264,650,997,225,000,571,893,389,180,203,390.781,207,575,616,130,583609,461513,806

38.288,073 27,500,000 20,585,412 6,293,357 3,151,348 2,172,716 1,482,199 1,523,680 1,370,891 2,265,901 1,059,120 1,222,191 . 948,806831,875 N ot Include N ot Include
T otal C anada................  131,031,953 106,695,869 +  22.8 89,644,121

Inc. or Dec.
%+  16.1 +  23.6 +  19.9 +  51.6 

+  21.0 +  7.5 +  11.3 +  45.9 +  14.7 +  49.6 +  13.6 +  45.7 
+ 66.1 +  36.0 d In to t d In to t

29,992,10725,285,08917,355,9393,406,5492,848,7852,104,3211.529,2691,360,9931,549,7471,366,160973,7281,227,383644,051
a l .al.

1907.

29,376.111 22,393,037 12,614,011 3,369,514 2,245,548 1,843,812 1,617,660 1,832,136 898,691 1,099,95 1,140,126 1,039,342 691,063

80,168,964

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph fromother leading cities.

Clearings—Returns by Telegraph. Week ending Nov. 5. 1910. 1909. PerC ent.t
New Y o r k __ . . . . . __________________ $1,652,382,375167,640.629131,852,14430,233,233*247,941,37965,019,71616,481,993

$1,835,345,293171,938,164121,575,28527,195,294234,001,37866,982,33919,139,660

—10.0 —2.5 +  8.5 +  10.4 + 6 .0  —2.9 —13.9

R  ns to n  ______________________________P h ilad e lp h ia ________________________
R f il t im o re  ______________ ______________C h icag o ____________________________o f  T.miifl _. . . . _______ . . . ____
New O rle a n s .................................................

Cnvon nltlPd S flftVfl ___- ___ $2,311,551,469520,948,378
$2,476,177,413533,874.811

—8.7— 1.3O ther cities, 5 day s......................................
Total all cities, 5 d ay s.................. ......... $2,838,499,847579,870,287 $3,010,052,224038,222,474 —5.7—9.1
rr Atnl oil pitlpo for w e e k  _______ $3,418,370,134 $3,648,274,698 - 8 . 3

P artly  estimated.-
Southern Clearings brought from first page.

Clearings al-

St. L ouis. - New Orleans Louisville . .H o u s to n __Galveston . .  Richm ond .A t la n ta -----Memphis . . .  Savannah . .  F o rt W orth . Nashville . .N orfo lk___A ugusta___Birmingham L ittle  Rock. Jacksonville Chattanooga C harleston .. Knoxville . .  Mobile Oklahoma .  .M aco n .........C o lu m b ia ... Beaum ont .A u s tin ..........Columb’s ,Ga Wllm’tonNC. Vicksburg . .  Valdosta . . .G u th rie -----Jackson,M iss M eridian * . .

October.

1910.
$335,22787,38653,08572,30144.24030,11663,95634,06937.72934,64318,43914,70015,37011,9548,95010,4887,7809,7287,2836,63411,3697.0004,9362,5009.2412,3793.765 1,910 1,050 

1,666 3,10 •1.766

1909.

.940,230,864.822,500.679,601,080,289.908,623,090,178,997.298.410.977.235,660,8371,396
.000.5791.009 ,422 i,5l3 ,999 
.000 
,000 ,6581.010,600

338.644, 87,860, 53,140 55 066 32.701, 32,357 57.003, 36,600, 37 775 34,007, 15,237, 15,959 16,205 10,939 9,945 8.479 7,073 10,070 7,863 6,531 10.586 6,363 4,665 2,699 4,061 2,105 2.837 1,751 1,007 1,927 2,215 1,439
, T o t. Soutu 953,008,715 913,689,870

934,443,144624,500880,635196,113378835,441,560,831,804,168,800,934,960,610,764.784,390,381,302,226,881,286,113,085
,Sf>8,765

Inc. or 
Dec.

Ten Months.

% „ — 1.0 3 —0.5 —0.1 +  31.3 +  35.6 —6.9 
+  12.2 —6.9 — 1.0 +  1.9 
+  21.0 — 7.9 —5.2 +  9.3 
— 10.0 +  23.7 
+  10.6 —3.4 —7.4 +  15.3 +  7.4 
+ 10.0 +  5.8 —7.4 +  127.8 +  1.1.0 +  32.8 +  9.1 +  4.2 — 13.6 +  39.9 +  22.7

$,059.802,617779.212,530557,750,523551,008,027298,462.000311.836.074438,813,089214,370.502203,264,048270.419,506167,237,862125.128,14086.339,846105,850,60470,235,415100,872,99443.551.362 69,388,707 70,611,407 60.949,131100,718,35743.651.362 36,375,525 26,3 1,280 66.312,905 15.6i9.238 23,865,308 12,532,9176,843, 54 13,022,325 20,642,103 13,736,610

1909.

.801,395,932696,020,482529,379,146526.197,344203,646,000289,409,161289,050,493220,045,706188,544,432266.397.856158,367,669117,022,59881,639,11885,272,61869,059,33074,010.52701,512,11060,870,18665,740,39856,659.95972,974,00837,147.56130,683.02926,244,28030,000,20014,867,03217.012.12312,262,7765,992,33913,100,43816,073.5088,045,758
+  4.3 8,011,763,411 7,177,207,368 + 1 1 .9

Inc. or Dec.
%

+  9.2 
+  11.9 

+  5.4 
+  4.7 

+  13.2 
+  7.7 

+  61.8 
+  11.1 
+  7.8 
+  1.5 
+  5 . 8  
+  6.9 
+  6.8 

+  24.1 
+  1.7 

+  36.3 
+  19.7 
+  14.0 
+  7.4 
+  7.8 

+  38.0 
+  17.2 
+  18.5 

+  0.5 
+  121.0 

+  5.4 
+  40.3 

+  2.2 
+  14.2 

+  4.0 
+  28.4

* N ot included in totals; com parison ncomplete
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Clearings at— W eek  ending October 29.

1910. 1909. Inc. or Dec. 1908. 1907.

S t. Louis.............New O rleans___L ou isv ille______H o u s to n ______G alv esto n_____Richm ond ____A tlanta  . . --------M em phis----------Savannah ............F o rt W orth ..........N a s h v il le _____N o rfo lk ................A u g u sta ...............B irm ingham ____L ittle  Rock_____Jack so n v ille____C hattanooga . . .C harleston______K n o x v ille ______M obile ...................O klahom a______M ac o n ...................

$72,360.21220,872,72511,956.12318,293,89510,906,0007.500.000 13,817,1269.584,9167,126.3617,658,7494,013,8223,705,1592,966.6432,640,3542,154,2632,341,9031,727,9342,210,6691,643,1061,048,0502,425,2611.400.000

S72,720,60421,783,86211,225,60715,600,0007.705.000 7,590.84211,929,3558,331.6717,870,0888,401,9823,563,1064.052,8343,745,2362,728,8172,257,0221,929,1351,487,7082,034,1901,640,7611,351,7972,593,2511.175.000

%—0.5 —4.2 +  6.5 +  17.3 +  41.5 — 12.0 +  15.8 +  15.0 —9.4 —8.8 +  12.6 —8.6 —20.8 —3.2 —4.5 +  21.4 +  16.1 +  8.7 +  0.1 +  21.9 —6.5 +  19.2

$59,316,815 15,327,607 9,107,691 15,957,500 8.467,500 6,120 000 4,827,098 6.035,738 5,144,653 6,328,063 2,461,647 2,693,045 2,432,789 1,984,700 1 790.510 1,425,620 1,401,951 1,398,570 1,396,321 1,299,377 1,312,671 789,184

$58,873,578 17,685,096 12,718,480 14,011,381 7,050,500 6 520,375 5,344,026 5,466,315 6,4/5,404 4,609,676 4,250,319 3,129,848 2,600,466 2,605,587 1,466,430 1,268,509 1,400,0001.678.062 1,554,0541.460.062 898,160 800,000
B e a u m o n t ..........A u s tin ...................

500,00 i 2,188,758 538,0211,032,281 —7.1 +  112.3 477,043062,065 495,000

W ilm ington, N. C Vicksburg ______
850,746406,113 656.436481,162 +  29.6 — 15.6 420,000390,741 590,000

Jackson, M iss ...  M erid ian ..............
560,000388,300 391,000276,955 +  43.2 +  40.2 337,000 .............. ..

T otal Southern 213,847,388 205,093,783 +  4.9 159,275,905 162,949,334

Our usual monthly detailed statement, of transactions on 
the New York Stock Exchange is appended. The results 
for the ten months of 1910 and 1909 are given below:

BA N K  CLEARINGS AT LEADING C ITIES .
(000,000* 1910. 1909. 1908. 1907. 1910. J.W09. ' l /v * .  U A1908. 1907.omitted.) $ $ $ 8 $ S $ SNew Y ork................. 7,904 10,052 7,234 8,196 81,435 84.611 61,819 76,331Chicago ................... 1,163 1,214 1,080 1,169 11,593 11,394 9,700 10.451B o s to n __________ 742 769 665 759 6,852 6,908 5,906 7,039Philadelphia............ 648 654 511 672 6,381 5,648 4,829 6,165St. Louis.............. .. 335 339 282 315 3,060 2,801 2,509 2,684P i t ts b u rg h .............. 225 219 180 241 2,161 1,912 1,714 2,329San Francisco____ 209 180 171 201 1,917 1,599 1,451 1,892Baltim ore _______ 159 134 109 144 1,323 1,183 1,012 1,255C incinnati.............. 103 112 104 119 1,032 1,111 1,007 1,181K ansas C ity_____ 248 245 187 179 2,173 1,947 1,491 1,400C leve land ............ .. 86 81 66 83 832 711 620 768New Orleans______ 87 88 68 86 779 697 617 781M inneapo lis............ 135 138 127 151 943 796 853 958L ouisville ................ 53 53 47 61 558 529 470 567D e tro i t ..................... 78 69 57 65 770 626 551 601M ilw aukee_______ 58 56 53 57 539 492 446 475Los Angeles............ 69 56 43 50 664 546 408 616Providence ______ 42 43 38 41 337 316 273 334O m a h a ..................... 75 72 56 59 701 611 494 484Buffalo ..................... 44 42 37 42 418 381 337 370St. P au l..................... 53 54 46 55 470 411 392 396In d ia n a p o lis .......... 37 34 34 36 389 342 309 347D enver .................. .. 46 45 40 41 408 380 331 344R ichm ond________ 30 32 28 30 312 289 242 268Memphis ................ 34 37 26 27 244 220 197 198S ea ttle ....................... 50 58 43 51 497 473 349 421H artford ________ 17 13 14 16 181 150 138 159S alt Lake C ity___ 26 30 24 29 264 271 200 263

T otal .................. 12,756 14,863 11,370 12,975 127,213 126,813 98,665 118,979O ther cl ties.............. 1,032 1,008 779 880 8,961 8,371 6,361 7,094
T otal a ll_______ 13,788 15,871 12,149 13,855 136,194 135,184 105.026 126,073O utside New York 5,884 5,819 4,915 5,659 54,759 50,565 43,207 49,742

i ^ t o n c t a x T i C x i m m c r c x a r g u 0 l i 6 l t ^ e w s
[From our own correspondent.]

Description.
Ten Months 1910. Ten Months 1909.

Par Value or Quantity. Actual Aver. Value. Price. Par Value or Quantity. ActualValue. Avr.Price.
Stock! Sh’s /V a l.  R R . bonds Gov’t  bds. S ta te  b d s ..  B ank s tk s .

T otal . .

143,614,352$12901,594,500$502,539,700$345,700$37,661,450$1,008,300

$12539,081,774 97.2 $187,836,660 97.1 $368,964 106.7 $37,559,1211 99.7 $2,164,739214.7

178,302.309$16343,842.775$1,084,411,100$542,200$31,717,200$157,650

$15876,450,426$1,053,307,708$591,391$31,601,505$436,989

97.197.1 109.199.0276.6
$13443,149,650 $13067,011,258 97.2 $17460,673,925 516902,385,079 97.1

The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1910 
and 1909 is indicated in the following:

L on d on , S a tu rd a y , O ct. 29 1910.
Following last week’s advance in the Bank of England 

rate of discount from 4% to 5%, the present week began in 
gloom. The last settlement of October commenced on 
Tuesday, and rates were decidedly higher than at the pre
vious settlement. Furthermore, there was a failure of a 
member of the Stock Exchange who, it is true, did not do 
a large business. But for all that the failure was quite 
unexpected and came as a very unpleasant surprise upon the 
market. Furthermore, there was a sharp fall in Consols, 
which at one time went as low as 78%. There has since been 
a recovery to 79%. There is much speculation as to the

SALES OF STOCK AT T H E  NEW  YO RK  STOCK EXCHANGE. real cause of the decline. Probably several causes com-
1910. 1909.

M 'lh. Numbero fShares.
Values. Number Values.

Par. Actual. Shares. Par. j Actual.

Ja n  _ Feb . M ch.
24,538,64916.012,62614,988,179

$2.255,816,7751,423,073,2751.336,803.725

$2,236,641,5641,407,743.9281,327,476,419
17,275,50012,337,19913,650,595

$ ! s1,609,551.575 1,550.409,801 1,142,192.700 1,082.075.181 1.240.583.900 1.175.469.766
l s tq r 55,539.454 5.015,693.775 4,971,861,911 13,263,294 3.992,328.175|3,807.954,748
AprilMayJune

14,089,63911,918.078
16,292,870

1,279,487,675 1.055.491.350 1,452,455.025
1,256,488,974 1.001.681,480 1.385.474,622

19,055,6186,405.23020,322,230
1,719,193,8001,647,943,217 1.478.017.600 1 .410.748,1.14 1,882,256,850] 1,815.478.974

2d qr 42,301.487 3.787.434.0503.648.645.076 55.873.078 5,079,468,250|4.874.171,105
6 m 's 97,840,941 8,803.127.825;8.618.506.987 99,136,372 9,071,796.425j8.082,125,853
JulvA ug.Sept.

14.254.71310,392,7887,673,529
1.284,761.02' 919.409.950 666,140,100

' .235.461.64r 855.016,748 600.999,980
2.806.06524,637,78319,981,675

' .101.202.401*11.100.402,4612,267,638,0602,301,468.294 1,771,443,700 1,792,407,611
3d qr 32,321,030 2,870,311,975*2,691,478.376 57,426,423 5,230.374,1505.194,278,366
9 m’s 130161971 11673,439,800 11309.985.363 156562795 14302,170.575| 13876,404.219
O ct . 13,452,381 1,228,154,700 1,229,096,411 21,739,514 2,041,672,200j2,000,046,207

The following compilation covers the clearings by months 
since Jan. 1: .

M ONTHLY CLEARINGS.

Month.
Clearings, Total A ll. Clearings Outside New York.

1910. | 1909. % 1910. 1909. %

Jan  . .  Feb . .  M c h . .

S17.143.348,29513,111,985,25815,021,382,183

S14,052,390,538 11,260,311.084 12 623.772.489
+  22.0 +  16.4 +  19.0

S5.894.272,3144,960,845,1975.975.198.570

$5,168,090.8434.372.605,7605,136,934.369
+  14.0 +  13.4 +  16.3

1st q r . 45,276,715.736 3 7 .9 3 6 .4 7 4 .lll!+  19.3 16,830,315,081 14,677.630,972 +  14.7
April .  M ay._ J u n e ..

14,014,994,640 13,147.7 0,447 13,811,172,046
13.692,120,79113.006,573.04014.155.364.270

+  2.3 +  1.4! — 2 .4

5,673.333.468 5,340,7-0.8 0 5,446,850,034
5,077,392,1144.910.322.0486.043,660,966

+  11.3 +  8.8 +  8.0
2d q r . 40,973,927,133 40.854.058.101 | + 0 .3 18.460.975,292 15.031,375,728 + 9 .5
6 m os. 86.250,642,869 78,790,532.212 1 + 9 .5 33.291,290,373 29,709,006.700 +  12.1
J u ly . .  Aug . .  S e p t . .

13,285,479,380 11,508,567,' 94 11,361,667,620
13,469,063,65213,510,914,81913.542,069,782

! — 1 .4—14.8— 16.1
5,106,812,583 5,046,20 ,868 5,130,652,674

5,149,321,905 4,824, 77,700 5,063,692,833
+  5.9 +  4.6 +  1.3

3d q r . 36.155,714,694 40,522,048,253 !— 10.8 15,583,765,125 15,037.492,448 + 3 .6
9 m os. 122406.357,563 119312,580,465 +  2.6 48.875,055,498 44,746,499,148 + 9 .2
O ct . . 13,787,794.077 15,871,302,978 ]— 13.1 5,883,705,023 5,818,961,432 +  1.1

P'- The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement:

bined. The syndicate of German and Austrian bankers 
who are lending to both Hungary and Turkey are reported 
to have sold Consols, among other things, to provide them
selves with funds. It is not probable that those banks held 
a very large amount of Consols. But it is quite likely that 
they sold some, and that fact may have unpleasantly im
pressed the market. Another cause assigned was a report 
that there was to be very soon a naval loan of 50 millions 
sterling. The report has been contradicted by the First 
Lord of the Admiralty, and on the fade of it was exceedingly 
unlikely. But possibly it did have some effect upon some 
members of the Stock Exchange. A third report is that 
owners of Consols have got tired of holding and have sold, 
partly to provide themselves with funds to operate in the 
market, and partly in the hope that they will be able to buy 
back cheaper. Other explanations have been in circulation, 
but they are mere guesses.

There is nothing in the immediate circumstances to send 
up Consols, but at the end of the current financial year— 
that is, at the end of March next— everything seems to indi
cate that the Government will have a very large sinking 
fund to apply. If it should use the money to buy Consols 
it will be in a position seriously to punish the “ bears.”

The fall in Consols and the tightness of money prevented 
much activity in any other department during the greater 
part of the week. But for the past couple of days there has 
been a change of feeling, and a much more hopeful senti
ment now prevails. This is due chiefly to the probability 
that the tightest period of the season has passed. The Bank 
of England has obtained control of the open market, and 
many borrowers have had to apply to it for temporary 
assistance. In every case it charged as much as 5% % , 
which inspired the fear that there might be soon another 
advance in the Bank rate. Now, however, the confident 
opinion in Egypt is that the Egyptian demand is satisfied. 
Those in the best position to judge think no gold will be sent 
to Egypt next week, for, in fact, the exchange makes ship
ments unprofitable. Egypt during the season has taken not 
far short of nine millions sterling, which is immensely more 
than it has ever taken in any season hitherto, the reason 
being that the cotton crop was a fortnight earlier than usual, 
and that the price was so good that every grower exerted 
himself to the utmost to get his crop to market while the 
good prices ruled. The price has been very high— $22% per 
cantar. Last year, when the crop appeared to be a failure, 
the price rushed up at one time to about $24. But with the 
exception of 1909 the price has generally been between $14 
and $15, seldom rising much above the latter. Hence values 
now are, roughly, about 50% above the average for several 
years before 1909. Therefore, it is reported from Egypt 
that the marketing of the crop is so far advanced that the
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call for gold will probably be ended in two or three weeks. 
Later Egypt may be able to part with four or five millions 
sterling, which may either be returned to London or sent on 
to India.

Up to the present, although trade is very prosperous in 
India, the latter has not been an eager taker of gold. But in 
a few weeks’ time it will probably either have to “ earmark” 
gold in the Bank of England or require the sending of the 
metal out to India; quite possibly it may do both. If Egypt 
is able to spare four or five millions sterling, it will go far to 
satisfy the Indian demand. Indeed, it will more than satisfy 
the Indian demand up to the end of the current year. There
fore, the fear of a further rise in the Bank rate is for the 
moment dissipated, and people are beginning to hope that 
not only will the 5% rate be sufficient, but that it will attract 
much gold from abroad, and that the Bank will, before the 
year is out, become quite strong. The Bank of France has, 
according to its return on Thursday last, taken foreign bills, 
which are everywhere understood to mean English bills, to 
the amount of £772,640. It is reported that early next week 
a further £300,000 in sovereigns will be received from Paris.

The India Council offered for tender on Wednesday 60 lacs 
of its bills and the applications exceeded 561 lacs at prices 
ranging from Is. 4 l-16d. to Is. 4 3-32d. per rupee. Appli
cants for bills at Is. 4 l-10d. and for telegraphic-transfers at 
Is. 4 3-32d. per rupee were allotted about 6% of the amount 
pplied for, while tenders for bills at prices above Is. 4 l-16d. 

were allotted in full.
The following returns show the position of the Bank of 

England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years:

190S.Oct. 28.£28,559,115 7,650,25(5

m  1910. 1909.Oct. 26. Oct. 27.
Circulation................. 27,750,635 28,849,840Public deposits-----  7,173,695 7,118,397Other deposits.........  40,543,822 40,814,460 41,295,693Governm’t securities 14,980,568 16,791,788 14,730,533Other securities___  28,443,321 26,905,870 25,655,405Reserve,notcs&coln 22,017,700 21,973,991 26,267,226Colnitbull.,bothdep 31,318,335 32,373,831 36,376,341Prop, reserve to liabilities_____ p. c. 4 6 *  45 13-16 53Bank rate.........p. c 5 5 2 *Consols, 2 *  P- c__  79*  82 7-16 84 l l - ioS ilver................... .. 25 15-16d. 23 3-16d. 23:J$d.

1907. Oct. 30.£29.345,6507,285,76044,832,44614,335,70034,839,92120,833,60231.729,252
40*5 *  82 3-16 27 7-16d.

1906. 
Oct. 31.£28,842,180 9,602,884 40,094,594 15,956,166 33,421,976 18,15. ,671 28,549,851

3 6 *68 6 *  32 7-16d.Clear.-house returns 251,347,000 234.470.000 197,510,000 276,137,000 286,161,000
* October 31.
The rates for money have been as follows:

Oct. 28. Oct. 21. Oct. 14. Oct. 7.
B ank of England ra te ............ 5 5 4 4
Oven Market rate—Bank bills— 60 d a y s _______ 4 * @ 4 * 4 * © 4  9-16 3 * @ 3  3-16 3Vi—3 m onths___ 4Vi® 4 Vi 4 * @ 4  9-16 3 9-16 3 Vi— 4 m onths___ 4«?4 * 4% 3 9-16 3 Vi— 6 m onths___ 3 * @ 4 4 * 3 9-16 3%Trade bills—3 m onths----- 5 © 5 * 4 * © 5 3 * @ 4 3 A—4 m onths___ 5 4 * @ 5 4 4
Interest allowed fo r  deposits—■By joint-stock ban ks_____ 3 * 3 * 2 Vi 2  *

By discount houses—At c a l l_________ ______ 3 Vi 3 * 2 Vi 2 Vi7 to 14 days.............. ......... 3 Vi 3 Vi 2 Vi 2 Vi
The bank rates of discount and open market rates at the 

chief Continental cities have been as follows:
m Oct . 29. Oct. 22. Oct. 15. Oct. 8.M  Rates o f B a n k O pen B a n k O pen B a n k Open, B a n k O ven0  In terest a t— R ate. .M arket.R ate . M a rke t.R a te . M a rke t. R ate . M a rke t.

. .  3 2 Vi 3 3 3 2 Vi 3 2 Vi5 4 Vs 5 4 Vi 5 4 Vi 5 4
Hamburg.............. - 4 * 5 4 Vi 5 4 Vi 5 4
Frankfort ........... . . . 4 Vi 5 4 Vi 5 4 5 4

. .  4 4 4 3 15-16 4 4 4 4
Brussels ................. 4 Vi 5 3 Vi 4 Vi 3 * 4 * 3 Vi
Vienna ................... . .  5 4 13-16 4 4 4 4 4 3 15-16
St. Petersburg----- 5 nom. 5 nom. 5 nom. 5 nom.
Madrid ................. .. - -  4 Vi 4 * 4 Vi 4 4 Vi 4 4 Vi 4
Copenhagen -------- 5 5 4 * 5 4 5 4

Messrs. Pixley & Abell write as follows under date of 
Oct. 20:

GOLD.—The movements In gold this week have been Important. Egypt has taken £2,205,000, thus bringing her total shipments up to £7,750,000, or £750,000 more than the estimated maximum ot her requirements. Further large shipments are talked ot, the exchange having fallen to 96 13-10. The demand has been unexpectedly rapid, only eight weeks having elapsed since the shipments first began, and It Is expeeted that the time that the gqld will remain In Egypt will be correspondingly short, and that, therefore, some part of the Indian requirements will bo satisfied from that quarter at an earlier date than usual; but In the meantime India continues to take sovereigns from hero and £130,000 has been withdrawn to-day. Since our last the Bank has received £520,000 In bar gold, while In addition to the Indian and Egyptian withdrawals £8,000 has left for Gibraltar. In consequence of this heavy drain of gold, the Bank of England raised the rate of discount to-day to 5% from 4%, at which rate It has stood since the 29th of September. The bar gold In the open market amounted to £790,000, and of this India has taken £112,000, Holland about £150,000 and the Bank of England has secured the balance. Next week we expect £591,000 from South Africa. Arrivals—South Africa, £639,000; Bombay, £71,000; Australia, £3,000; West Indies, £22,000; New Zealand, £65,000 total, £790,000. Shipments—Bombay, £114,750; Calcutta, £77,500; Aden, £1,000; total, £193,250.SILVER.—The market continues to show great strength, and prices have advanced 9-16d. for cash and * d. for forward at 2 6*d . and 2 6 * d ., respectively, this price being last quoted on Feb. 14 1908. The buying has come from both China and India. In China, exchanges have been firm and have kept close to silver; purchases have been made both here and In Bombay on a considerable scale, and In addition local speculators In Shanghai have been relieved of a large portion of their oversold sterling account. Some portion of the China demand has been spupllcd by the large Indian operator, who has sold silver on the seas to a considerable extent. Against these sales It Is believed that further purchases have been made here, and In addition the bazaars have been large buyers on the Improving tendency of the market. Hu. mors have been current in India that the Government would shortly be In the market- Tliese reports lack confirmation, but In view of the excellent crop position and the probability that the exports will be largely In excess of last year’s figures, It Is quite probable that the Government may consider this an opportune moment for buying, especially as they start the season with a reserve of rupees over 10 crores less than last year. The French Mint has purchased 15,000 kilos during the week for colonial coinage. At the close the tone Is dtdl and a reaction from present prices seems probable, but In view of the strength of the Eastern markets the future of silver must still be regarded as favorable. The Bombay quotation Is Rs. 6 7 *  per 100 tolahs. Arrivals—New York, £207,000; West Indies, £9,000; Chile, £2,500; total, £218.500. Shipments—Bombay, £165,000; Calcutta, £65,000; Colombo, £5,000; Fort Said, £1,000; total, £23G,000.
Messrs. Pixley & Abell wiite as follows under date of 

Oct. 27:

GOLD.—Thc|l>ar gold[for|dlsposal this week amounted to £700,000. India and the trade absorbed about £200,000 and the balance was secured by the Bank of England, there being no foreign competition. The rise In the Bank rate last week has been effective In so far that It has for the moment checked the withdrawal of sovereigns for Egypt, and has attracted £300,000 in sovereigns from Paris. This operation, It Is reported. Is the same as has been entered Into In times of stringency for the past three years, and may be regarded as a loan returnable In three months. French exchange has been up to 25.29, but the Bank of France seems unwilling to part with gold to any large extent in the ordinary way, except in payment for grain, which It Is considered the country will require. India has taken no sovereigns this week, the high rate of money and the willingness of the India Council to sell their drafts more freely acting as a deterrent. Since our last the Bank, In addition to the sovereigns from France, mentioned above, has received £64,000 from Egypt, £35,000 In French gold coin and £439,000 in bars, while withdrawals amount to £1,075,000 to Egypt, £5,000 to South Africa, £12,000 to South America and £7,000 to Gibraltar Next week we expect £962,000 from South Africa. Arrivals—South Africa, £592,000; Bombay. £80,000; Brazil, £18,000; West Africa, £10,000; total, £700,000. Shipments—-Bombay, £ 141,625.SILVER.—There has been a reaction In sliver during the past week, and prices have declined * d . for spot to 25* d ., and 5-16d. for forward to 26 1-16<1. Forward silver, chiefly In consequence of the dearness of money, has commanded a premium of 3-16d., a rate which has not been seen since Feb. 8 1908. The weakness has come from China, where local speculators, having closed their oversold sterling position, have turned round and have been buying sterling freely, and the banks that have supplied this demand have covered by selling silver on this side. This movement seems for the moment to have stopped, and exchange Is slightly steadier, although still at a level of 1% below sliver. The up-country demand shows no Improvement, but In spite of this the demand has come chiefly from India, possibly to replace recent sales to China. This week's shipment to Bombay Is expected to amount to about £400,000. The stock of Sycee In China has Increased by 20 lacs, and Including bars amounts to £2,250.000, and although this seems largo, It Is still about £750,000 below the stock at the correspondlng period of last year. At the close the market Is quiet. The price In India Is Rs. 66 1-16 per 100 tolahs. Arrivals—New York, £ 190,000; Mexico, £8,000; total, £ 198,000. Shipments—Bombay, £73,500; Shanghai, £10,000; Calcutta, £5,000; total, £88,500.
The quotations for bullion are reported as follows:

GOLD. Oct. 27. Oct. 20. SILVER. Oct. 27. Oct. 20
L o ndon  S tan dard . s . d . s . d. London  S tan da rd . (1. d .Bar gold, fine, oz___ _ 77 9 77 9 Bar silver, flue, o z . . . -25 Vi 26 AU. S. gold coin, o z . . . 4 Vi 76 4 Vi “ 2 mo. delivery__ .26 1-16 26 ViGerman gold coin, oz. .  76 4 76 4 Cake silver, oz........... .27 15-16 28 5-16French gold coin, oz. - 76 5 Vi 76 5 * Mexican dollars......... _nom. nom.Japanese yen---------- . 76 4 76 4
The following shows the imports of cereal produce into 

the United Kingdom during the season to date, compared 
with previous seasons:

IMPORTS.Seven weeks—  1 9 1 0 -1 1 . 1 9 0 9 -1 0 . 1 9 0 8 -0 9 . 1 9 0 7 -0 8 .W h e a t ..................................................c w t .1 4 ,4 5 6 ,2 0 0  1 6 ,1 8 1 ,8 0 0  1 1 ,8 6 4 ,5 0 0  1 4 ,1 3 3 ,4 0 0
B a r le y  ...............................    3 ,6 6 5 ,1 0 0  4 ,5 7 3 ,4 0 0  5 ,6 9 9 ,1 0 0  4 ,1 9 4 ,0 0 0
O a ts __________    1 ,7 8 2 ,5 0 0  3 ,0 0 8 ,3 0 0  1 ,6 8 6 ,9 0 0  9 6 6 ,2 0 0
P e a s _______________    4 4 0 ,5 8 0  2 0 7 ,6 8 0  1 9 1 ,3 6 0  2 7 3 ,7 5 0
B e a n s  ..........................................................   1 8 4 ,1 8 0  6 6 9 ,1 3 0  2 9 0 ,4 9 0  1 6 7 ,6 9 0
In d ia n  c o r n ____________    7 ,2 4 7 ,2 0 0  6 ,2 3 3 ,8 0 0  5 ,7 4 6 ,6 0 0  7 ,5 5 7 ,8 0 0
F lo u r  .....................     1 ,4 4 7 ,3 0 0  1 ,7 4 3 ,1 0 0  1 ,5 1 3 ,6 0 0  2 ,0 8 2 ,2 0 0

Supplies available for consumption (exclusive of stock on 
September 1):

1 9 1 0 -1 1 . 1 9 0 9 -1 0 . 1 9 0 8 -0 9 . 1 9 07 -0 8
W h e a t im p o r te d ............................ c w t .1 4 ,4 5 6 ,2 0 0  1 6 ,1 8 1 ,8 0 0  1 1 ,8 6 4 ,5 0 0  1 4 ,1 3 3 ,4 0 0
Im p o r ts  o f H our.....................   1 ,4 4 7 ,3 0 0  1 ,7 4 3 ,1 0 0  1 ,5 1 3 ,6 0 0  2 ,0 8 2 ,2 0 0
S a le s  o f  h o m e-g r o w n _______ _______  4 ,2 2 7 ,7 4 7  3 ,4 1 0 ,2 9 9  5 ,3 2 1 ,4 2 0  6 ,7 0 5 ,1 9 2

Total ............................................ 20,131,2-17 21,335,199 18,699,520 22,921,092Average price of wheat, week___  30s.-Id. 31s. 4d. Ills. 2d. 34s. 4d.Average price, season..... ..... .......... 30s. 6d. 33s- 4d. 31s. 4d. 32s. 4d.
The following shows the quantities of wheat, flour and 

maize afloat to the United Kingdom:
T h is  week. L a st iccek. 1909. 1908.W heat.........................................qrs. 2,360,000 2,220,000 1,420,000 1,920,000Flour, equal to .....................qrs. 205,000 175,000 225,000 200,000Maize....................................  qrs. 1,125,000 1,080,000 715,000 680,000

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
L o ndo n ,W eek  end ing  N o v . 4. S a t. M o n T u es . W ed. T h u rs . F r i .Silver, per oz....................... d 25 11 16 25 13- 16 25 13-16 25 13-16 2 5* 25 *Consols, new, 2 Vi per cents.. 7 9 * 7 9* ' 79 3-16 7 9 * 7 9 *For account.--------------- 79 Vi 79 * 7 9* 7 9 * 7 9 *French Rentes (In Paris).fr 96.97 Vi ___ 1 97.25 97.30 97.37*Amalgamated Copper Co.. 7 1 * 71 | 7 2* 7 3 * 7 3*ft Anaconda Mining Co____ 8 Vi 8 * 8 * 8 * 9Atchison Topeka & Santa Fe 107 Vi 107* : ion 108* 108*Preferred..................... . 104 103* : io n * 103* 103*Balt more it Ohio............. 112* 111* • 112* 112* 112*Preferred..................... . 93 93 ! 93 93 93Canadian Pacific................... 201* 204* 1 205* 205* 205Chesapeake it Ohio______ 8 5 * 85 < 86 8 6 * 8 6 *Chicago Great Western___ 25 25 24 25 2 5 *Chicago Mllw. it St. Paul.. 129 127;* 128 * 128* 129*Denver it Rio Grande......... 3 3 * 3 3 * <  3 3 * 3 4 * 3 4 *Preferred........................... 7 8 * 7 8 * O 7 7 * 7 7 * 7 7 *E rie ............... ........................ 3 0 * 3 0 * 3 0* 3 0* 3 1 *First preferred — ........... 5 1 * 5 0* £  5 0* 5 0* 5 1 *Second preferred............. 3 9 * 3 8 * £  3 9 * 3 9 * 3 9 *

Illinois Central..................... 136* 136 ~  137
7n 150 138* 139

Louisville & Nashville......... 150 149* 150 151
Missouri Kansas & Texas.. 36 3 5 * , 3 5 * 3 5 * 3 6 *

Preferred______ _______ 68 6 7 * d  0 7* 6 7 * 67 *
Nat. RR. of Mex., 1st pref 73 7 2 * 72 {A 74 / 4

.34* | 3 4 * 3 6 * 37 *
N. Y. Central it Hudson .. 120* 119* pi. n o * 119* 120*
N. Y. Ontario it Western.. 4 4 * 44 < 4 3* 44 4 4*
Norfolk it Western. . ___ 102 102 Q 102 102*

Preferred...... ...................... 9 2 * 92 3  02 92 92
Northern Pacific................. .. 122* 122* o  122 i f 122* 123
a Pennsylvania ................... 68 6 7 * d  0 7* 67 * 6 8*
a  Reading............................. 7 8 * 78 , 7 8* 7 8 *

a First preferred.-------- 45 45 i 45 45 4 ti
a Second preferred.........- 4 9 * 4 9 * : 4 9 * 4 9 * 4 9 *

Southern Pacific.................. 122 * 121* | 122* 122* 123*
Southern Ry______ ______ 2 6 * 2 6* 1 26 H 276 1* 61 61 Cl 6 2*
Union Pacific___________ 179* 177* : 17 9 * ISO 181*

Preferred---  -------------- 9 5 * 9 5 * 1 95 9 5 * 95 HU. S. Steel Corporation----- 8 1 * 80 : 8 i * 8 l * 8 3 *
121* 121* ; 121 121 121 *19 18* • 19 i y * 19*41 40 ! 40* 4 0 * 4 0 *Extended 4 3 ..................... 70 70 I 70 6 8 * 0 8 *

a  Price per share. ft£ sterling.

$ jo mmcucta i and iscclla ueaus ileuus
Breadstuff’s Figures brought from page 1270.—The state

ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been:
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Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
C hicago___M ilw aukee.. D ulu th_____

bbls.lOOlbs. bush. 60 lbs. 170,566 460,800 84,000 421,490 22,195 1,021,328
............J  2,243,440............1 48,000

bush. 56 lbs. 1,811,700 131,080
bush. 32 lbs. 1,725,600 436,900 35,356 476,360 58,500 25,318 52,350430.100237.100128.100

bush. 4816s. 851,000 316,900 478,250 876,870 
1 ,0 0 0

bu .56 lbs. 40,000 18,360 8,882 37,500M inneapolis. T o ledo____ 246,34060,00027,00030,637217,670297,508247,200

7,605 96,897 1,369 14,156 50,200 436,994 38,4441 25,000 ______I 1,139,200

Cleveland _.S t. Louis__P e o r ia _____K ansas City.
T otal wk. ’10 Same wk. 3)9 Same wk. ’08

1,20977,000100,800 5,5004,400
374,379 5,907,305 199,861 9,018.584 562,609 5,910,964

3,069,1352,196,6141,375,380
3,605,9844,347,7653,366,126

2,703,0292,667,4001,865,377
114,642215,586207,077

Since Aug. 11910____1909____1908____
4,920,740 100,773,906 6,561,900 110,938,943 6,456,350 108,073,216

46,595,05140,704,14429,691,712
71,270,74459,250,91260,464,591

22,332,78027,339,73235,126,947
1,915,6342,834,2792,866,361

Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 29 1910 follow:

Flour,Receipts at— bbls.New Y o rk ..............  216,051B o s to n ....................  43,070P h ilad e lp h ia _____ 68,894B altim ore________  55,973R ich m o n d ..............  5,260New O rleans*___  22,037N ewport News___  934G alveston................  . ..........Mobile___________  2,550M ontreal_________  37,538

Wheat,bush.874,500384,370519,003107,19340,6103,500
Vo",666

669,308

Corn,bush.120,37569,77321,000105,59727,964134,000
'  2 ,666 2,500 171,476

Oats,bush.506,300109,600138,2826,02227,65634,500

Barley,bush.5,100
Rye,bush.

3,20028,3242,050

9,833 10,347
Total week 1910. 448,107 2,608,514 654,685 832,193 18,447 33,574Since Jan . 1 1910.15,129,772 59,875,304 34,174,029 42,026,871 2755,764 713 727Week 1909______ 513,617 4,347,496 589,554 942,535 124,365 22,188Since Ja il. 1 1909.13,799,526 73,689,191 34,284,576 39,242,601 5406,603 907,562* Receipts do not Include grain passing through New Orleans for foreign ports on through bills of lading.

The exports from the several seaboard ports for the week

Exports fro m —
P ortland , Me___
P h ilad e lp h ia___
New O rleans___Newport News__G alveston_______Mobile.....................

Wheat,bush.775,549
Corn,bush.99,520

Flour,bbls.101,061
Oats,bush.53,638

Rye, bush. Barley,bush.

ill

285,533329,000233,920
87,965

1 ,0 0 0110,177
1 1 0 ,0 0 0

17,471
2 0 ,0 0 026,4195,200934 '1 ,5 5 0 " 1 6 6

4 ,0 0 0
— —

830,655 2,500
2 1 0 ,0 0 0

2,55036,000 ............ ......
T otal week___ 2,460,002 087,162 213,635 55,188Week 1909........... 3,221,380 513,095 254,831 23,680 Y.666 74",644
The destination of these exports for the week and 

1 1910 is as below:
-Flour--------------------- IVheal-July

WeekExports for week and Oct. 29. since Ju ly  l to— bbls.United Kingdom__ 111,128C o n t in e n t . . ............ 40,579Sou. *  Cent. A m cr. 26,108W est Indies.............. 30,759B rit. Nor. Am. Cols. 2,000 O ther Countries___  61

Since SinceJu ly  1 Week Ju ly  l Week1910. Oct. 2 9 . 1910. Oct. 29.bbls. bush. bush.,259,665 1,489,205 10,804,878 210,000575,157 967,297 6,174,270 316,984325,013 3,500 97,950 102,610370,025 24,71448,68761,584 ............ 7,000 2,854

Corn- Slncc Ju ly  1 1910. bush. ,885,969 ,114,970 ,378,814 469,325 5,000 11,889
T o t a l . . . ........... ..213 ,635  2,640,431 2,400,000 17,084,098 687,162 5,865,997Total 1909................ 254,831 3,117,428 3,221.386 30,441,446 513,095 2,927,169
The world's shipments of wheat and corn for the week 

ending Oct. 29 1910 and since July 1 1910 and 1909 are 
shown in the following:

North Amer.R u ss ia n___D anublan . .  A rgentine . .  A ustralian)..In d ia n __ .Oth. countr’s

Wheat.

Week Oct. 29. Since J u ly  1.
Bushels.4.184.0006.248.0002.600.000968.000618.000536.000240.000

Bushels.34.307.00083.640.00045.536.00018.368.00011.872.00018.688.000 3,438,000

Since J u ly  1.
Bushels48.142.00077.872.0009.216.00012.280.0003.620.000 ;22,304,000

Corn.

Week Oct. 29.
Bushels.642.000 76,000110.0004,888,000

T o ta l.........  15424000 215,849,000 173,434,000 5,716,000

Since J u ly  1.
Bushels.6.230.0002.751.00044.935.00025.087.000

79,003,000

Since J u ly  1.
Bushels.2,806,0005.570.0006.968.000 45,784,000

61,128,000
GOVERNMENT REVENUE AND EXPENDITURES.— 

Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
October. From previous returns we obtain the figures for 
previous months, and in that manner complete the state
ments for the 10 months of the calendar years 1910and 1909.

GOVERNM ENT R E C E IPT S AND DISBURSEM ENTS.

0 0 0 * omitted.)

Receipts—C ustom s...........................Internal revenue*.........Miscellaneous...............
Total rec e ip ts ............ 54,909Disbursements— |Civil and miscellaneous 16.532

1910.
Aug.

$29.27922,9632,727

W arN a v y ................................Indians..............................Pensions................ ...........Postal dcllclcncy............In terest on public deb t. Panam a Canal................
T otal disbursem ents. Less repaym ent of unexpended balances..
T o tal.

14,7239,9241,948

Sept. I Oct. 110 Mos.
S I S  s27.558 25,294i272,112 25,937 26,433 263,073 2,489 3,539 42,038

55,984 553266[567,223
14,206 16,249 154,310 15,027 14,590 131,255 9.780 12,845 102,7341.222 1,475 14,977 13,151 11,437 2,001 1,000 108 3,264 3,888 2,895

1,9012,537
02,542

1,466
61,070

16,227131.0874,59919,15631,360
59,392 03,755[590,728 

2,977 2,300 1,569

1909.
Aug. I Sept. Oct. | lo  Mos.

$ I S ' s  I § 28,590 27,335 29,279 113,167 19,71921,877 24,1461 88,304 2,773! 3,130 3,752 14 713
51,082 52,348 57,177 218,184
14,231 11,847 15,378 12,716 14,850 15,190 10,110 10,848 9,582 1,952 1,089 1,628 15,755 13,114 11,850 3,000, 3,002 3,398 1,889 130 3,2702,004 3,188 2,784

57.899 62,593 41,8855,01454,50010.899 8,56911,046
01,657 58,068 03,080 253,071

1,159, 1,911 1,196 783
56,415 61,455 589,159 60,498 50,157 61,881 252,288 1 »

♦ Includes corporation tax  of $25,567 for September and $23,612,531 for the seven months > his year.
Note.—1909 receipts do no t Include $30,731,008 prooeeds of P anam a Canal bonds.

qtFa t , ™ p TRADE OF NEW YORK— MONTHLY 
■■ EMENT. In addition to the other tables given in 

this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House.

Janu a ry  . FebruaryM arch___A pril____M a y .........J u n e ___J u l y ____A u g u s t . . .September
T otal . .

March
Im p

1 0 1 0 .

andise Move 
orts.

1909.

mem to Neio 
E xp  

1910.

York.
orts.

1909.

Customs at Neu
1910.

ReceiptsYork.
1909.

s
78,656,12377,826,788102,955.23378,221,20168,197,81572,216,60969,966,87281.340,43767,590,619

S01,789,33573,074,54580.729.503 75,S98,54469.230.504 73,252,301 68,687,013 68,295,105 73,362,959

•S52,644,32949,927,25356,874,80952,027,28458,511,64261,704,70156,019,56765,279,11566,183,119

S50,812,00445,319,47558,684,18451,709,27248,571,97252,404,34250,583,47849,212,30050,779,347

$17,545,14018,778,74621,9.88,92216,276,42814,909,38317,119,87016,911,06720,276.11317,699,966

S15,795,70017,775,72819,064,33118,SQ2,92416,846,05617,318,18720,728,71719,732.55817,906,343
697,274,697 644,319,809519,171,819 458,076,434 161,595,635jl63,970,544

------ ----fyvr* VVJ U11U tO CJ
months have been as follows:

Month
Bold Movemen 

Imports.
at Neio York. 

Exports.
Silver—A 
Imports.

Tew York  
Exports 

1910.1910. 1909. 1910. 1909. 1910.
Janu a ry  _______February  ............M a rc h ..................A p r i l .. ................M ay ....... ...............J u n o ....................J u l y .......................A ugust_________Septem ber............

T o ta l________

S421,9461,912,7992,425,420470,490493,413532,1434,906,4469,335,389431,581

$714,693819,7312,728,363742,911619,503578,263470,018600,563481,945

S3,113,5762,786,5421,644,41736,168,36043.8,769127,503177,490276,000134,500

S7,843,1258,818,22021,173,3856,269,45011,094,5725,233,05013,405,8002,847,470335,620

S577,95f 365,045 439,488 503,764 479,415 577,053 376,817 1,007,193 693,062

S3,935,840 3 ,20S,972 3,572,439 3,442.767 3,267,495 3,971,397 4,272,445 3,931,438 424,670
20,929,633 7,755,990j44,807,157j77,020,692 5,019,796 30,327,463

BANK NOTES—CHANGES IN TOTALS OF, ANDTN 
DEPOSITED BONDS, &c.— We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. T he sta tem en t f o r  October 1909

Bonds and Legal Tenderson Deposit for1909-10.
LegalBonds. Tenders.

$ SOct. 31 1910 694,926,070 33,538,463Sept. 3 0 ___ 691,961,860. 32,638,029Aug. 31 . . . 689,813,710 30,188,728Ju ly  31___ 688,458 280 27,501,375June 30___ 686,974,8.80 27,913,720May 31___ 685,671,510 29,477,138April 30___ 684,943,460 30,206.728Mch. 31___ 683,675,710 31,917,510Feb. 28___ 082,695,850 30.635,348Jan. 31___ 681,518,900 28,546,979Dec. 31 1909 683,437,240 26,952,730Nov. 30___ 081,6S9,370 26,438,190

Circulation A float Under-

Bonds.
3691,335,845688,157,577687,132,323684.468,0936.85,517,0136S2,765,7036S3,254,858685,311.486679,387.5206.81,332,3546.83,401,523680,905,267

LegalTenders.

33,538,46332,638,02930.188.728 27,501,375 27,913,720 29,477,13830.206.728 31,947.510 30,635,348 28,546.979 26,952,730 26,438,190

Total

724,874,308720,795,606717,321,051712,029,468713,430,733712,242,841713,461.586717.258,996710.022,868709,879,333710,354,253707,433,457
r t i u u u n v  u i  c a n i  u i a s s  OI D O ntlS

held against national bank circulation and to secure public 
moneys in national bank depositories on Oct. 31.

Bonds on Deposit Oct, 31 1910.

4%  Loan of 1925 .........................3% Loan of 1908-1918 .........................2% Consols of 1930............................. ..2% Panam a of 1936.........................2% Panam a of 1938........................... ..4% Philippine Loans.............................4% Porto Rico Loams...........................3.65%  D istrict of C olum bia...............Various, Territory of H awaii_______4% Philippine R ailw ay....... ...........Various, S ta te , city  and railro ad ..

U. S . Bonds Held Oct. 31 to Secure—
Bank Public DepositsCirculation. in  Banks. Held.

8 •8 s21,022,650 4,788,000 25,810,65015,337,540 4,178,300 19,515,840580,145,400 24.960,900 605,112,30051,248,200 2,798,000 54,046,20027,172,280 1,405,000 28,577,2804.748,000 4,748,0001,044,000 1,014,000— 872,000 872,000__-___ 663,000 663,000146,000 146,0002,763,000 2,763,000
$694,926,070 S48,372,200 S743,298.270

„ f  ajiuwa tin.- imiuuiii ui national oanit notes
afloat and the amount of legal-tender deposits Oct. 1 and 
Nov. I and their increase or decrease during the month of October:

National Bank Notes— Total A float—Amount afloat Oct. 1 1910________ . <5790 7 0  k «nrNet am ount Issued during O ctober.......... ....................................................  4 0 7 8 7 0 !)
Amount of bank notes afloat Nov. 1 1910 «7 o< 0 7 « o«oLegal-Tender Notes—  ............................................. -b t .- i .ts t4 ,3 0 s

Amount on deposit to redeem national bank notes Oct. 1 1910 S32 638 0 2 9N et am ount of bank notes issued in.O ctober......................................*90(M34
Amount on deposit to redeem national bank notes Nov. 1 1910............S33,538,463

National B anks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

C H A R T E R S  IS S U E D  T O  N A T IO N A L  B A N K S  O CT. 20 TO  O C T . 26. 
9,873 —" T h e  F ir s t  N a tio n a l B a n k  of W e e d ,”  W eed , C al. C a n lta l S’ 5 000 G. X . W end ling , P res .; S. O. Jo h n s o n . V  c c-P rcs  ■ 8 E E v a n s  2d V ice-P res .; J .  M. P o t te r ,  C ash ier. ’
9 .8 74—  " T h e  F ir s t  N a tio n a l B a n k  of B irm in g h a m ,”  B irm in g h am . M ich . C a p ita l, $2.) 000. A lm eron W h ite h e a d , P re s .,  E ugen e  B ro o k s, V lee-P res .; M innie r .  J a rv is ,  C ash ier
9 .8 75—  T h e  F ir s t  N a tio n a l B a n k  of C lif to n . C lifton , Colo. C a p i ta l .  $25; 000. A . J .  Dc L ong , P re s .;  J .  F .  F le m in g . V lce-P res .; G. W . T h o m p so n , C ash ier.
9 .876—  T h e  F ir s t  N a tio n a l B a n k  of M ullins, M ullins, S . C. C a p ita l, $25,000. B. G. S m ith , P re s .;  M . C. W oods. V ice-P res.; F . C h alm ers R ogers , C ash ier.
9 .877—  T h e  F a rm e rs ’ N a tio n a l B a n k  of R o ssv llle , R o ssv llle , III. C a p ita l, $40,000. D . W a tso n , P re s .;  C has. S m ith , V lce-P res .; J .  W . M c- K ow n , C ash ier.
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0 .8 78— T h e  N a tio n a l D a n k  o t  O ra n g e , O ran g e , C al. C a p ita l, $50 ,000 . W m . H . B u rn h a m , P re s .;  D . C . P lx le y , V lce-P res .; J .  R . P o r te r ,  C ash ier; C. J .  O v e rsh in e r , A s s t .  C ash ier. C o nversion  o t  th e  B a n k  o t O rang e .0 ,8 79— T h e  F ir s t  N a tio n a l B a n k  of V Id alla . V ld a lla . G a . C a p ita l, $35,000. W . O . D o n o v a n . P re s .;  J a m e s  M o N a tt, F ir s t  V lc e-P re s .; J .  W a d e  J o h n s o n , S eco n d  V lc e-P re s .; G eo. S . R o u n tre e , C ash ier.f K  L IQ U ID A T IO N .8 ,2 26— " T h e  F i r s t  N a tio n a l  B a n k  o t  M a d d o c k ,"  M ad do ck , N o . D a k .,  w as p laced  In v o lu n ta ry  liq u id a tio n  a t  close of b u siness O c t. 4 1910.7 ,2 8 1 — T he  O live  H ill N a tio n a l B a n k , O livo H ill, K y .,  O c t. 15 1910.4 ,3 00— T h e  A rlin g to n  N a tio n a l  B a n k  of L aw ren ce , L aw ren c e , M ass., O c t. 15 1910.7 ,9 6 6 — T h e  L a d y sm ith  N a tio n a l B a n k , L a d y sm ith , W ls ., w as p la c e d  In v o lu n ta r y  liq u id a tio n  O c t. 24 1910.IN S O L V E N T .7 ,7 5 1 — T h e  N a tio n a l B a n k  of B e a tty v illc , B e a tty v ll le ,  K y . ,  w as p laced____ In th e  h a n d s  of rec e iv e r  O c t.  15 1910.
A u ction  Sales.— Among other securities, the following, not 

regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son:

Stocks.800 B rigantine Boh.RR.Co.of N .J .260 Phlla. & B rigantine U R . Co.of N. J . ,  pref________ _______260 Phlla. & Brig. U R. Co., c o m ..50 B rigantine Bldg. & Im pt. Assn.50 D om inion Copper Co., L td .,$10 each.................................. .........5 B. F . Johnson Publishing Co.non-cum. founders' stook___2 German Amer. Ins. Co______644140 Conn. D ynam o & Motor C o ..$846 22 D emand note of Conn. D ynam o & Motor Co., dated  Aug. 11 1010. with Inf . a t  6%

$143

$1,800

Stocks.10 C ity Club R ealty  Co..................... $105500 N. Y. & Cuba Mail & SS. C o .-  15 100 Union T ypew riter Co., c o m .. 56 100 G ray N at. Telautograph C o ..  &H
Bonds.$50,000 Consol, stock of C ity of N. Y. 2 X s  for new parks in  23d & 24th W ards, 1929, M .& N _76^& int. $52,500 Corp. stock of City of N. Y.4 H s. 1957. M. & N ______X07X  & in t.$1,000 Chamber of Commerce of S ta te  of N. Y. Bldg. F und non- cum . Income bond......................... 22

D IV ID E N D S .
The following shows all the dividends announced for the 

future by large or important corporations:
D iv id e n d s  ann ou nced  th is  w eek are p r in te d  in  ita l ic s .

Name o f Company.
Railroads (Steam ).A tch. Topeka & S. Fe. com .(qu .)(N o .22) A tlantic  Coast Line R R ., pref. (q u a r .) . .  Cleveland & P ittsburgh , reg.(guar.) (qu.)Special guaranteed (qua r.)___________Cripple Creek Central, pf. (qu.) (No. 20 ).E rie & P ittsburgh (q u a r.)______________G rand T runk, guaranteed____________F irst and second preferred.......................Missouri Kansas & T exas, preferred-------N ational Rys. of M ex., 1st pref. (e x tra ) ..Norfolk A  Western, common (quar.)_____Preferred (quar ) ________ ___________Pennsylvania (quar.)______________ ____Reading Co., second preferred__________Rome W atertown & Ogd., guar., (quar.)

S treet and Electric Railw ays.Connecticut Ry. & I.tg ., com. & pf. (qu.)Federal LlgM & Traci., pref. (quar.)-------Georgia Ry. & E lectric, com. (q u a r.)__H avana Electric R y .. com. & pref. (q u .) .. d  Lincoln (Neb.) Traction, pref. (quar.).. Melropol. West Side Elev., Chic., p f. (qu.) New Orleans R ailw ay & L ight, prcf_. P ortlandR y .,L . A  Pow., com.(qu.) (No.6) Springfield & Xenia R y ., pref, ( q u a r .) . . .T am pa Electric Co. (No. 22).............. ..Banks.Mechanics A  Metals (quar.)...................Miscellaneous.Amalgamated Copper (q u a r .) . ............American Chicle (m onthly)_________E x tra  _________ _______ _________American Colton Oil, common________Preferred _______________________A merican D lst. Teleg. of N. Y . (No. 01). American Radiator, common (qua r.)..Preferred (quar.)__________________American Smelt rs Securities, pref. A . . .Preferred B  (quar.) (No. 22)----------A merican Steel Foundries ( q u a r .) . . .  American Teleg. & Cable, guar. (qua r.) . American Tobacco, common (quar.)—Common, e x tra ___________________Bond & Mortgage G uarantee (q u a r.)-----B ritish  Columbia Packers’ Assn., p re f . .B u tte  Coalition Mining (quar.)______Butterick Company (quar.).....................Cambria Steel (q u a r.) ....................... —Canada Cement, pref. (quar.) (No. 3 )—  Casein Co. of Amer., pref. (qu.) (No. 42). Consolidated Gas of N. Y. ( q u a r .) . . .Crex Carpet................................. ...............D amond M atch (qua r.) ................ .........E astm an Kodak, common (ex tra)__General Asphalt, pref. (quar.) (No. 14)__General Chemical, compion (a u a r .) . .  Gorham M anufacturing, common (quar.) In te rn a t. H arvester, pref. (qu.) (No. 16). Ih ternatlonal Nickel, common (q u a r .) . .Common (ex tra)............ ................. ......In te rn a t. Smokeless Pow. & Chom., pref.K ansas C ity Breweries, pref. (quar.)___Lehigh Coal & Nav. (quar.) (No. 128)---M assachusetts Gas Cos., preferred__Michigan S ta te  Telephone, com. (q u a r.) .Preferred (q u a r.) ..... ............... .............Milwaukee & Ch cago Brewerlos, L td___Mobile Electric Co., pref. (quar.)____M ontreal L t., H. & Pow. (qu.) (No. 38 ).National Carbon, pref. (quar.)..............N ational Lead, pref. (quar.) (No. 76)___N orth  American Co. (q u a r.)_________Peoples Gas L ight & Coke (q u a r.)___Pressed Steel Car, pref. (qu.) (No. 47)Procter & Gamble, common (q u a r .)____Pullm an Company (quar.) (No. 175)___Quaker Oats, preferred (qu a r.)_________Railway Steel-Spri rig. pref. (quar.)__Sears. Roebuck & C o., com. ( q u a r .) . .Silversm iths Company (q u a r.)__________U nited Bank Note Corp.. common (quar.)United Cigar M frs ., pref. (quar.)____U . S. Envelope, preferred___________U nited States Express (No. 154)..........U . 8 . Motor, pref. (quar.) (No. 3 )___U . S. Steel Corp., com. (quar.) (No. 28 ). Preferred (quar.) (N o .-38)_ i..'___U. S . Telephone, pref. (quar.)................Vlrglnla-Carolina Chem ,, com, (q u a r .) . .  W arwick Iron & S teel______________

P e r
C e n t .

W h e n
P a y a b l e .

B o o k s  C l o s e d .  
D a y s  I n c l u s i v e .

X X Dec. 1 Holders of rec. Nov. 4a2KS Nov. 10 Nov. 1 to Nov. 10
X X Dec. 1 Holders of rec. Nov. 10a1 Doc. 1 Holders of rec. Nov. 10a1 Dec. J Holders of rec. Nov.19a
I X Deo. 10 Holders of rec. Nov.30a2 Nov. 8 Sept. 23 to  Oet. 242 H Nov 8 Sept. 23 to Oct. 242 Nov. 10 Holders of rec. Oct 26a1 Nov. 10 Holders of w arran t No.6
I X Dec. 19 Holders of rec. Nov.30a
1 Nov. 18 Holders of rec. O ct'31a
I X Nov. 30 Holders of rec. Nov. 5
2 Nov. 10 Holders of rec. Oct.22a
I X Nov. 16 Nov. 1 to  Dec. 1

1 Nov. 15 Nov. 1 to  Nov. 15
I X Dec. 1 Nov. 16 to Dec. 1
2 Nov. 19 Nov. 16 to  Nov. 19
I X Nov. 12 Oct. 23 to  Nov. 12
I X Nov. 1 Oct. 22 to Oct. 31

X Dec. 1 Holders of rec. Nov. 16a
2 X Jan . 16 Jan . 1 to  Jan 15
l Deo. 1 Holders of rec. Nov. 12ix Nov. 5 Holders of rec. Oct. 314 Nov. 15 Holders of rec. Nov. 1
3 Nov. 10 Holders of rec. Nov. 5

X Nov. 28 Holders of rec. O ct. 29a1 Nov. 19 Holders of rec. Nov. 141 jNov. 19 Holders of rec. Nov. 14
2.x Dec. 1 Nov. 11 to Dec. 13 Dec. 1 Nov. 11 to  Deo. 11 Nov. 15 Holders of rec. Nov. la2 Dec. 31 Dec. 23 to Ja n . 1
I X Nov. 15 Nov. 9 to Nov. 15
I X Doc. 1 Nov. 23 to Nov. 30
I X Dec. 1 Nov. 23 to Nov. 30
I X Nov. 15 Holders of rec. Oct 31ix Dec. 1 Holders of rec. Nov. 30
2 X Dec. 1 Holders of rec. Nov. 15
7 X Dec. 1 Holders of rec. Nov. 153 Nov. 15 Holders of rec. Nov. 5a
3 X 2125c. Deo. 1 Nov. 15 to Dec. 1

% Dec. 1 Holders of rec. Nov. 15
1/4 Nov. 16 Holders of rec. O ct.3 la
I X Nov. 16 Nov. 1 to Nov. 10
2 Nov. 10 Nov. 1 to Nov. 9
I X Dec. 15 Holders of rec. Nov.16a3 .Dec. 15 Holders of rec. Nov. 30
I X Dec. 16 Holders of rec. Nov.22a10 Dec. 1 Holders of rec. O ct. 3 la
I X Dec. 1
I X Dec. 1 Holders of rec. Nov. 19a2 X Nov. 10 Holders of rec. Nov. 8a
I X Dec. 1 Holders of rec. Nov.10a1 Dec. 1 Nov. 12 to Dec. 1

X Dec. 1 Nov. 12 to Dec. 14 Nov. 15 Holders of rco. Nov. 5a
I X Nov. 15 Nov. 1 to Nov. 152 Nov. 30 Holders of rec. Oct. 312 Dec. 1 Nov. 13 to Nov. 30
I X Dec. 1 Nov. 16 to Dec. 1
I X Feb. 1 Jan . 15 to Feb. 1
X X b Nov. 15 Nov. 6 to Nov. 15xx Nov. 15 Holders of rec. Oot. 31
X X Nov. 15 Holders of rec. O ct.3 la
X X Nov. 15 Nov. 6 to Nov. 15
X X Dec. 15 Nov. 19 to Nov. 22
X X Jan . 2 Holders of rec. Dec.15a
I X Novi 25 Holders of rec. Nov. 3a
I X Nov. 2 ‘.i Nov. 3 to Nov. 223 Nov. 15 Holders of rec. O ct.3 la2 Nov. 15 Holders of rec Oct. 31a
X X NOV. 30 Holders of rec. \« v  laDCC. 20 Dec. 8 to Dec. 20i *4 Nov. 15 Holders of rec. Oct. 31a
X X Nov. 15 Holders of rec. Nov. 10l Nov. 15 Nov. 2 to Nov. 15
X X Dec. 1 Holders of rec. Nov.25a
l e Nov. 10 O ct. 23 to Nov. 103 Nov. 15 Nov. 1 to Nov. 15
I X Nov. 10 Holders of rcc. Oct. 31
X X Dec. 30 Dec. 2 to Deo. 14
X X Nov. 2(1 Nov. 1 to Nov. 14
X X Nov. 15 Holders of rec. O ct. 31
X X  : Nov. 15 Nov. 6 to Nov. 154 Nov. 15 Nov. 1 to Nov. 15

Statem ent of N ew  Y ork  City Clearing-House B anks.—The
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Oct. 29. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, the actual figures 
at the end of the week are also given.

For definitions and rules under which the various items 
are made up, see “ Chronicle,”  V. 85, p. 836.

W e omit two ciphers (00) in  all cases.
Banks. 00s omitted. Capital. Surplus. Loans. 1 Average. Specie.Average. Legals.Average. Deposits.Average. Res've.

$ S S 3 $ S %B ank of N . Y ._ 2.000.0 3,520,3 19,033,0 3,331,0 949,0 16,451,0 26.0M anhattan  Co. 2,050,0 4,184,5 32,000,0 7,744,0 1,568,0 36,400,0 25.5M erchants’ ------ 2,000.0 1,789.6 19,023,0 3,949,0 1,135,0 19,250,0 26.3Mech. & M etals. 6,000,0 7,988,0 50,232,2 10,882,1 1,128,0 47,333,8 25.3A m e ric a ............ 1,500,0 5,874,2 23,277,7 4,048,5 1,879,1 22,S08,8 25.9P h e n ix ............... 1,000,0 724,9 7,635,0 1,468,0 297,0 6,750,0 26.7C i ty .................... 25,000,0 31,519,7 170,028,9 39,372,4 4,976,0 158,550,1 28.0Chemical............ 3,000,0 6,494,7 28,991,0 5,088,0 1,973,5 26,912,0 26.4M erchants’ E x . 600,0 582,0 7,289,5 1,770,8 197,6 7,722,0 25.4G allatin .............. 1,000,0 2,533,2 8,347,3 1,147,5 513,3 6,462,0 25.7Butch. & D rov . 300,0 158,0 2,746,6 630,2 87,4 2,405,3 29.8G reenw ich___ 500,0 832,9 ! ' 7,439,2 1,891,0 204,1 8,317,1 25.1Am, E xchange. 5,000,0 4,439,8 33,969,6 5,171,8 2,782,3 31,865,3 25.0Commerce_____ 25,000,0 16,497,4 ! 138,420.8 22,325,5 6.620,1 112,976,0 25.7M ercan tile____ 3,000,0 2,726.2 13.994,9 1,537,7 955,5 9,928,2 25.1P ac ific ............. .. 500.0 913,1 3,589,2 315,5 504,3 3,026,9 27.0C hatham ______ 450.0 1,059.7 8,264 7 1,121,0 1.162.1 8.736.6 26.1People’s ............ 200.0 470.3 1,996,1 489,5 133.7 2,141,5 29.0H an o v er............ 3.000,0 11,910,1 62,834,4 11,179,2 7,292,0 70,115,1 26.4c ltlzen’g C e n t. . 2,550,0 1,746.71 20,971,9 4,900,0 224,8 19,950,7 25.8N a s s a u .............. 500.0 538,2 7,119,3 690,2 1,206,1 7,895,9 24.0M arket & F u lt’n 1.000,0 1,720,7 8,729,4 1,632,8 743,3 8,695,7 27.3M etropolitan . . 2,000,0 1,478,9 12,252,9 3,059,7 237,1 12,781,7 25.8Corn Exchange. 3,000,0 5,254,1 42,037,0 6,615,0 5,141.0 48,2 7,0 24.3Im p. & T raders’ 1.500,0 7.515,9 25,223.0 4,101,0 L724.0 22,503,0 25.8Park .................. 5,000,0 12,524,1 79,080.0 19,134,0 1,248,0 81,358,0 25.0E as t R iver___ 250.0 108,5 1,461,3 317,6 130,9 1,460,0 30.6F o u r t h .............. 5,000,0 5,624,9 25,733,0 3,905,0 2,200,0 23,740,0 25.7S e c o n d ............ 1.000,0 2,080.9 12,679,0 2,922,0 194,0 12,201,0 25.5F irst .................. 10,000.0 20,589,9 97.090,3 18,758,3 1,780.0 82,463,9 24.9Irv ing E xch__ 2,000.0 1,655,0 22,464,0 4,794,0 1,423,4 23,684,9 26.2B o w ery______ 250,0 815,9ii 3,494,0 825,0 57,0 3.626,0 24.3N. Y. C o u n ty .. 500,0 1,657,4 7,751,3 1,180,8 590,5 7,573,8 23.8Germ an-A m er. 750.0 689,5 4,034,3 765,8 225,4 3,815,0 25.9Chase.................. 5,000,0 7,706,8 72,170,4 14,674,3 4,981,9 77,021,1 25.5F ifth A venue.. 100,0 2,109,4 12,996,4 2,488,8 1,171,6 14,504,1 25.2German E x c h .. 200.0 895,2 3,930,6 666,3 505,8 4,206.7 25.4G erm an ia____ 200.0 1,016,6 4,663,5 856,5 508,3 5,322,0 25.6Lincoln .............. 1,000.0 1,542,5 14,282,1 3,185,2 681,8 15,107,0 25.5
Garfield............ 1,000,0 1.197.7 8,052,5 1,985,2 359,7 8,280,9 28.3F i f th ................... 250,0 499,9 3,370,2 532,3 375.8 3,594,3 25.2
M etrop o lis___ 1,000,0 2,078.2 11,213.5 1,238,8 1.561,6 11,033,4 25.3
W est Side.......... 200.0 1,019,2 4.395,0 1,019,0 238,0 4,918,0 25.5
S eaboard ._____ 1,000.0 1,960,2 20.574.0 4,347.0 1,554,0 23,513,0 25.0L ib e rty ............ 1,000,0 2,771,2 17,113,1 3,678,9 932,3 17,484,0 26.3N . Y. Prod. E x. 1,000.0 757.1 8,303.4 2,320,7 267,7 10.050,4 25.7S t a t e ............. .. 1.000.0 782,2 15.318.0 4,366,0 311,0 18,721,0 25.014th S tree t___ 1,000,0 320,4 5.934.5 1,135,7 585,5 6.517,5 28.4Coal & Iron----- 1,000,0 392,1 5.880.0 762,0 749,0 5,899,0 25.6U nion E xch__ 1,000.0 952.4 8.582.0 1,170,2 976,0 8,362,0 25.6
Totals, Average Actual figures 133.350.0 Oct. 2 9 .. 194,250.3 1226.043.0 241.390,8 67.243.5 _______1226,631,0 239,280,9 68,391,8 1192,682,71192,517,1 25.925.8

On the basis of averages, circulation am ounted to $48,104,500 and United S tates deposits (Included In deposits) to  $1,623,100; actual figures October 29, circulation, $47,925,500; United States deposits, $1,623,600.
The State Banking Department also now furnishes weekly 

returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following:

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

STATE BANKS AND TRU ST COMPANIES.

Week ended Oet. 29. State Banks inGreater N . Y .
Trust Cos. inGreater N . Y .

State Banks outside of Greater N . Y .
Trust Cos. outside o f Greater N . Y .

Capital as of Aug. 31___ S25,175,000 S65.656,000 $8.998,000 $9.075,000
Surplus as of Aug. 31___ 38,315.700 172,728,334 10,891,650 9,817,991
Loans and Investm en ts.. Change from la st week. 295,907,200— 1,631,800 1,040,657,900—1,203,200 95,609,300 +  363,600

139,299,700 +  506,200
S p e c ie ________ »________ 47,108,400—920,400 116,438,000—35,000Change from last week. - - - - - - - - -
Legal-tenders & bk. notes Change from la st week. 24,994,500—25,800 13,432,200 +  200 __________ .....................

Deposits ______________ 339,293,800—2,840,100 1,076,652,700 100,341,500 145,093,800
Change from last week. — 12,857,000 —481,900 — 199,500

Reserve on deposits.........Change from last week. 93,077,700—939,400 135,516,700 — 449,900
19,981,500—564,300 19.885,000— 787,700

P . c. reserve to  deposits .. Percentage last w eek .. 28.0%28.1% 15.7%15.8%
20,6%21.2% 14.4%14.9%

a  T ransfer books no t closed, b Lees income tax . d Erroneously reported in our last issue os on common, stock . « On oocount of accum ulated dividends.

+  Increase over la st week. — Decrease from la st week.
Note.— “Surplus”  Includes all undivided profits. "Reserve on deposits" Includes, for both tru st companies and S ta te  banks, not only cash Items, bu t am ounts due from reserve agents. T rust companies In New York S ta te  are required b law to keep a reserve proportionate to their deposits, the ratio varying accordln to location as shown below. The percentage of reserve required Is com puted o the aggregate of deposits, exclusive of moneys held In tru s t and not payable wlthl th irty  days, and  also exclusive of time deposits not payable within 30 days, repre sented by certificates, and also exclusive of depostis secured by bonds of tho S ta te  of New York. The S ta te  banks are likewise required to keep a reserve varying according to location, the reserve being com puted on the whole am ount of deposits exclusive of tim e deposits not payable within 30 days, represented by certificates (according to the am endm ent of 1910), and exclusive of deposits secured by bonds of the S ta te  of New York. — Trust Cos.— — State Banks— Reserve Required for Trust Companies Total O f Total O fand Stale Banks. Reserve which Reserve tchichLocation— Required in  Carh.Required, in  Cash.M anhattan Borough......................................................15 b 15 25 15%Brooklyn Borough(wlthout branches In M anhat ) .  15% lO ’i  20% 10%O ther Boroughs (without branches In M anhattan). 15% 1 0 ’S, 15% 7 X %Brooklyn Borough, w ith branches in M an h a tta n .. 15% 15% 20%  20%O ther Boroughs with branches In M anhattan___ 15% 15% 15% 15%Elsewhere in S ta te ..............................    10% 6%  U K  6%
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in  the C learin g  
H o u se. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing
House banks. In addition, we have combined each corre
sponding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York.

N EW  Y O RK  CITY DANES AND TRU ST COM PANIES.
Clear.-House Clear.-House Slate Hanks & Total o f allWeek ended Oct. 29. Hanks. Hanks. Trust Cos. not Banks & TrustActualFlgures Average. In C .-H . Aver. Cos. Average.

5 S S SCapital as of Aug 3 1 . . 132,350.000 132,350,000 74,631,000 206,981,000
Surplus as of Aug. 3 1 . . 193.297,900 193,297,900 180,661,300 373,959,200
Loans and Investm ents 1,226,631,000 1,226,043,000 1,132,540,600 2,358,583,600Change from  last week — 4,538,700 —6,119,100 — 1,272,900 — 7,392,000
D e p o s its__________ 1,192,517,100 1,192,682,700 a l , 080,958,300 2,273,641,000Change from last week —7,414,700 — 8,993,000 — 1,853,900 — 13,846,900
S p e c ie ______________ 239,280.900 241,390,800 123,153,900 364,544,700Change from last week — 1,222,200 —3,489,500 +  99,100 —3,390,400
L egal-tenders................ 68,391,800 67,243,500 622,082,000 89.325,500Change from last week +  1,341,200 +  904,800 —60,300 +  844,500
Aggr’te money holdings 307,672.700 308,634,300 Cl45,235,900 453,870,200Change from last week —2,881,000 —2,581,700 +  38,800 — 2,545,900
Money on deposit with 23,555,300 23,555,300Change from last week ..................... —691,600 —691,600

Total reserve-.............. 307,672,700 308,634,300 168,701,200 477,425,500Change from last week —2,881,000 — 2,584,700 —652,800 —3,237,500
Percentage to deposits 1

requiring re se rv e ----- 25.83% 25.90% 17.3%Percentage last w eek .. 25.91% 25.92% 17.4%
9,543,425 10,463,625

4 - Increase over last week. — Decrease from last week.aT h eso a ro  the deposits afte r elim inating the Item , “ Due from reserve depositories and other hanks and tru st companies In New York C ity” ; w ith tills Item  Included, deposits am ounted to 51,190,863,700. a  decrease of $13,188,800 from last week. In  the case of the Clearing-House banks, the deposits are “ ne t"  both for the average and the actual figures, ft Includes bank notes. cO f th is am ount S ta te  banks held $15,365,700 and tru st companies S129,870,200.
The averages of the New York Clearing-House banks 

com bin ed  with those for the State banks and trust companies 
in Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past:

COMBINED RESU LTS O F BANKS AND TRU ST COM PANIES IN  G REA TER NEW  YORK.
We omit two ciphers in  all ihese figures.

WeekEnded. Loans and Investments. Deposits. Specie. Legate. Tot. Money Holdings. Entire Res. on Deposit.
S S S S S S

Aug. 2 7 . . 2,346,781.2 2,331.878,3 421.021,3 91,463,2 512,484,5 537,996,1
3 . . 2,348,900,4 2,326,474,6 412.681,1 89,655,0 502,336,1 628,336,2

Sept. 1 0 .. 2,355.593,2 2,320,771,3 401.048,5 88.124,7 489,173,2 516,45.1,2
S ept. 17 .. 2,367,842,8 2,328,750.6 397,232,0 88,597,9 485,829,9 513,289,9Sept. 2 4 .. 2,375,411,8 2,329.379,2 392,538,2 88,911,4 481,449,6 508,147,8Oct. 1 . . 2,388,453,3 2,330,077,9 382,271,2 89,226,2 471,497,4 497,810,3Oct. 8 . . 2,387,881,5 2,316,630,7 374,198,8 87,948,8 462,147,6 489,103,9Oct. 1 5 .. 2,382,131,5 2,306,865,9 371,151,9 88,364,2 459,516,1 484,935,4Oct. 2 2 .. 2,365,975,6 2,287,487,9 367,935,1 88,481,0 456,416,1 480,663,0Oct. 2 9 .. 2,358,583,6 2,273,641,0 364,544,7 89,325,5 453,870,2 477,425,5

R eports of Clearing N on-M em ber B anks.—The following 
is the statement of condition of the clearing non-member 
banks for the week ending October 29, based on average 
daily results: We omit two ciphers (00) In all these figures.

Loans,Dlsc’tsandInvestments.

LegalTenderandBankNotes.

Deposit with
Banks. Capital. Surplus. Specie. ClearingAgent.

OtherBanks,ike.
NetDeposits.

N. Y. CityBoroughs of I t  an. A  Hrx. $ S $ $ S S $ tW ash. Ilgts 100,0 270,6 1.282,0 139,0 50,0 175,0 16,0 1,288,0
Century __ 250.0 160,2 1,343,4 27,0 162,8 04,9 201,1 1,280,0

400,0 362,5 5,519,5 820.0 484,8 717,9 269,0 7,164,0
Columbia . . 300,0 751,7 6,011,0 625,0 580,0 925,0 70,0 7,087,0
Fidelity . . . 200,0 175,5 1,119,5 87,1 87,4 117,0 __ 1,153,0
Jefferson__ 600,0 521,3 3,086,4 203,9 320,2 262,2 371,9 3,562,0
Mt. M orris. 250,0 313,8 2,605,9 4 4,2 28,2 329,8 86,7 3,306,1
M u tu a l___ 200,0 371,3 3,606,8 37,3 589,7 469,5 5,3 4,208,0
Plaza ____ 100,0 453,8 4,313.0 319,0 428,0 627,0 __ 5,215,0
23r<l W ard . 200,0 106,5 1,803,6 155,4 51,3 245,6 __ 2,017,7
Yorkvlllo . . 100,0 451,8 4,159,2 50,5 740,8 233,5 260,3 5,284,4
NowNethTd 200,0 265,5 2,393,0 274,0 91,0 267,0 25,0 2,622,0
B a tf P k N a t 200,0 156,8 1,532,6 217,9 43,6 83,6 __ 1,343,5Aetna N a t. 300,0 317,7 2,122,3 484,7 39,8 130,6 19.3 2,137,2Borough o f  Brooklyn. Broadway . Mfrs’ N a t . . 200,0 513,3 3,388,3 27,4 474,9 322,5 247,7 3,878,0252,0 831,9 5,508,5 468,1 192,1 776,7 151,7 5,992,0Mechanics’ . 1,000,0 815,4 11,364,4 277.3 1,273.9 1,337,0 236,6 14,357,3Nassau Nat. 750,0 1,010,4 0,761,0 576,0 301,0 1,071,0 6,815,0N at C i ty . . . 300,0 601,8 3,800,0 05,0 084,0 590,0 166,0 4,963,0North S ide. 200,0 139,0 2,203,9 131,9 105,2 209,7 109,7 2,560,6F irs t N a t . . 300,0 011,0 3,347.0 33:1,0 74,0 379,0 38,0 3,029,0Jersey City.F irs t N a t . . 400,0 1,251,8 5,300,2 286,8 300,5 2,370,8 144,0 6,837,1Ilud.Co. N at 250,0 751,9 3,083,6 154,5 50,0 260,2 159,3 2,711,5Third N a t . . 200,0 394,5 2,083,7 36,8 130,7 302,6 15,2 2,170,7'H oboken. 220,0 623,3 3,220,5 133,9 35,9 144,4 121,9 2,919,3Second N at. 125,0 245,9 2,797.8 110,4 77,0 71,7 191,6 3,015,0
T ot. O ct. 29 7,497,0 12,409,2 93,937,1 6,553,7 7,469,3 12,484,2 2,906,3 106908,57.497,(1 12,469,2 94,500,4 6 60 ),2 7,444,7 12,992,5 2,991,6 107999,8
T ot. Oct. 15 1 7,497,0 12,469,2 93,945,8 6,306,1 7,730,2 12,526,1 i 3,260,5 107630,4

B oston  and Philadelphia B anks.— Below is a sum m ary o f  
the w eek 'y  totals of the Clearing-House banks of B oston  
and Philadelphia.

We omit two ciphers (00) in  all there figures.
UU .4

B anks . CapitalandSurplus. Loans. Specie. Legals. Deposits, a C irc i$latlon.

H|*§6

Boston.Oct. 8 . .  Oct. 1 5 .. Oct. 2 2 . .  Oct. 2 9 ..I’hila. Oct. 8 . .  Oct. 15 .. Oct. 2 2 ..  O ct. 2 9 ..

$40.200.040.200.040.200.040.200.0
65.465.055.465.055.465.065.465.0

S206.477.0207.466.0207.413.0206.874.0
257.355.0257.856.0254.305.0253.155.0

S22.184.022.688.023.937.024.485.0
70,3:71.5571.5569.55

$4.554.04.815.05.416.05.260.0
4.02.0 3.0 0,0

$250.143.0258.236.0255.582.0246.891.0
301.626.0308.493.0305.620.0301.249.0

$8.024.08.029.08.001.0 7,988,0
10.384.016.356.015.902.015.957.0

s <169.377.5 165,194,1194.487.6 105,654,9
160,501,8139,370,0160,592.5141,157,4

a Including G overnm ent deposits and the  Item “due to  other banks." At Boston Governm ent deposits am ounted to $3,042,000 on Oct. 29, against $3,044,000 on Oct. 22.
Im ports and E xports for the W eek ,— The following are 

the imports at New York for the week ending Oct. 29; also 
totals since the beginning of the first'week in January.

FO R E IG N  IM PORTS AT NEW  Y O RK .
For week. 1910. 1909. 1908. 1907.

D ry goods........................... ...... $2,733,044 $3,239,516 $2,812,145 $3,195,714General m erchandise............. 11,984,615 16,822,661 10,883,915 11,385,972
T o ta l .................. ................... $14,717,659 $20,062,177 $13,096,060 $14,581,686Since January  1.D ry goods . ________ __ $130,094,039 $139,414,588 $101,899,904 $155,724,942General m erchandise.............. 026,705,441 577,811,723 417,887,438 564,338,042
T otal 43 weeks__________ $750,859,480 3717,226,311 $510,787,342 $720,062,984

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 29 and from Jan. 1 to date:

E X PO R T S FROM  N EW  Y O RK  FO R  T H E  W E EK .
1910. 1909. 1908. 1907.

$18,639,614541,786,803 $16,039,359492,880,838 $8,495,520517,614,116 $12,653,728520,269,343
T otal 43 weeks__________ $560,420,417 $508,920,197 $528,109,630 $532,923,071

The following table shows the exports and imports of 
specie at the port of New York for the week ending Oct. 29 
and since Jan. 1 1910, and for the corresponding periods in 
1909 and 1908:

EX PO R T S AND IM PO RTS O F SPE C IE  AT N EW  Y O RK .

dold . Exports. Imports.
Week. SlnceJan.X. Week. SlnceJan.X.

$32,150,000 S13.469.7363,491,695314501,473242,2941,946,5941,283,689

$9,6504,4553,292,817W est Indies__________ ____ $1,700 3,0503,32931,63168,758
Mexico _____________________ 1 __

126,000 0,493,76641,900
T otal 1 9 1 0 ........................................ $126,7001,640.00050,000

$510,23382,400
““ 485

$44,982,938 78,964,092 47,097,926

$32,633,9912,029,100658,00869,742
"47,8256,505

$107,018107,73779,409
$20,935,7957,507,32715,091,297

$13,3441,63513,12571,8391,423,3871,136,0991,286,635

T otal 1909...........................................T otal 1908____ ________________
Silver.

Germany ............ ....................... ........... “ $59872,9901,80845,051
Mexico _______ __________________

Total 1910_____________________ $602,118540,064012,820
$35,345,17137,441,38835,080,971

$120,447236,21573,597
$3,940,0644,235,5993,219,705Total 1909._________ __________Total 1908....................... ........ ...........

Of the above imports for the week in 1910, $3,650 were 
American gold coin and $273 American silver coin. Of 
the exports during the same time, $126,700 were American 
gold coin a n d ___ were American silver coin.

gaulituo and financial.
Railroad and Industrial Stocks

L e t u s  se n d  yo u  o u r  c irc u la r  d esc rib in g  110 IS.SU ES of lis te d  R a il
ro a d  a n d  In d u s tr ia l  S to ck s.

Spencer Trask & Co.
43 E X C H A N G E  P L A C E .--------N EW  Y O R K .

C h icago, III., B oston , M a ss ., A lban y , N . Y .
M em bers N ew  York Stock Exchange

W H I T E ,  W E L D  & C O .
M em bers New y o r k  Stock  E x ch an ge.

5 N A S S A U  S T R E E T , ’ T H E  R O O K E R Y .
N E W  Y O R K  C H IC A G O

B A N K IN G  a n d  E X C H A N G E  of e v e ry  d e sc r ip tio n  In c o n n e c tio n  w ith
EXPORTS & IMPORTS

International Banking Corporation
•0 W all S t.. New Y ork . C A P IT A L  & SU R P L U S . $6,500,000

B R A N C H E S  a n d  A G E N C IE S  th r o u g h o u t th e  W O R L D .
T H E  IN T fc.liN A T IO N A L  B A N K

O rganized  under the law s of N. Y . State. 60 W all S t., New Y rk .
A cco un ts  In v ite d . I n te r e s t  p a id  on T erm  D eposits .

& S3S5IB 3S H 3&  B lTH O M A S  H . H U B B A R D , President.
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M m x k i t v s ’
Wall Street, Friday Night, Nov. 4 1910.The Money Market and Financial Situation.—A review of Stock Exchange operations this week would be largely a repetition of the recent history of that institution. Except for the activity in a few speculative issues and the more or less cautious ventures of the board room traders, there would have been practically “nothing doing.”Interest in the State election increases as Election Day draws near. The wagers point to the election of the Democratic candidate for Governor, and the strength of the stock market, in face of that circumstance, indicates the desires of financial interests in that regard. No doubt the passing of Election Day will result in more activity, whatever may be the effect upon prices.The news of the week has been rather meagre. Reports of railway earnings show in many cases, as was expected by careful students of the situation, a falling-off in the volume of traffic, and until crop-moving becomes more general there seems to be little prospect of a change in this particular. Last week's bank clearings showed a falling off of fractionally over 10%, and this week’s returns, which are delayed on account of the storm, will doubtless make a similar exhibit.The money market has been firm all week, call loansonat least two days reaching 4)^% and to-day getting up to while time-loan rates have also risen to the highest of the season. The Bank of England, on the other hand, shows a substantial increase in gold holdings, a heavy reduction of loans,and therefore a larger percentage of reserve. The Bank of France, however, makes a less favorable report than last week, and, as we then remarked, the foreign situation as a whole has not materially changed.The open market rates for call loans at the Stock Exchange during the week on stock and bond collaterals have ranged from 334 to 4%%. To-day's rates on call were 3M@424%. Commercial paper quoted at 534j@6% for 60 to 90-day endorsements, 5%@6% for prime 4 to 0 months’ single names and 6)4@ 6^%  for good single names.The Bank of England weekly statement on Thursday showed an increase in bullion of £937,125 and the percentage of reserve to liabilities was 49.11, against 4G.11 last week.The rate of discount remains, unchanged at 5% as fixed Oct. 20. The Bank of France shows a decrease of 17,425.000 francs gold and an increase of 3,200,000 francs silver.

_______ N EW  Y O RK  CITY  CLEARING-HOUSE BANKS.
1910.Averages for teeek ending Oct. 29.

Dlf/croncesfromprevious week.
S S132,350,000193,297,9001,226,043,000 Dec. 6,119,16648,104,500 Dec. 23,1001,192,682,700 Jle c . 8,993,0001,623,100 Inc. 5,700241,390,800 Dec. 3,489,50067,243,500 Inc. 904,800

308,634,300 Dec. 2,584,700298,170,675 Dec. 2,248,250
10,463,625 Dec. 336,450
10,869,400 Dec. 335,025

1909.Averages for week ending Oct. 30.

1908.Averages for teeek ending Oct. 31.
C a p ita l................ .Surplus..... ............Loans and discounts__Circulation....................N et deposits_________U. S. dep. (Incl. above)Specie ..................Legal tenders___
Reserve held ......... ........25% ol deposits............

Surplus reserve.........
Surplus, excl. U. S. dep

1271771,233531.231125171,
322,308,

,350,000,371,800.90-4,900166,300,014,300,073,400,359,500,053,900
413.400503,575

13.909.S25
14,328,175

1201031,333521,411930581
386352

,350,000720,100305,000,983,500416,300,253,000.102,400280,800
443,200854,075

33,589,125
35,902,375

Note.—The Clearing House now Issues a statement weekly showing the actual condition of the banks on Saturday morning as well as the above averages. These figures, together with the returns of separate banks, also ho summary Issued by the State Banking Department, giving the condition of State banks and trust companies not reporting to the Clearing House, appear on the second page preceding.
Foreign Exchange.— Easier discount rates in London and 

firmer money here operated to cause a decline in sterling ex
change this week. The undertone at the close to-night was 
quite weak.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 82)^ for 60-day and 4 86)^ for sight. To-day’s 
actual rates for sterling exchange were 4 8190@4 82 for GO 
days, 4 8575@4 8585 for cheques and 4 8630@4 8640 for 
cables. Commercial on banks 4 81)<t@4Sl)^ and docu
ments for payment 4 81 J^@4 81%. Cotton for payment
4 80% @4 81% and. grain for payment 4 81%>@4 81%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs
were 5 22% less 1-16@5 22% for long and 5 20 less l-32@
5 20 for short. Germany bankers’ marks were 94%@94 5-16 
for long and 94 15-16 less l-32@94 15-16 for short. Amster
dam bankers’ guilders were 40.22@40.25 for short.

Exchange at Paris on London, 25f. 28c.; week’s range 
25f. 28%c. high and 25f. 25%c. low.

Exchange at Berlin on London, 20m. 48% p f w e e k ’s 
range, 20m. 48%pf. high and 20m. 47pf. low.'

The range of foreign exchange for the week follows:
Sterling, Actual— Sixty  Days. Cheques. Cables.II  gh for the week...................4 82% 4 8615 4 8065Low for the w eek ..................... 4 81%  4 8580 4 8635Paris Bankers’ Francs—High for the week_________ 5 21% less 1-16 5 19% less 1-32 5 18% less 1-16Low for the week......................5  22% less 1-16 5 20 less 1-16 5 19% less 3-32Germany Bankers' M arks—High for the week......... ..........  94 7-16 95 95% less 1-32Low for the week__________  94% 94% 94 15-16Amsterdam Bankers' Guilders—High for the week...................  40.02 40.27 40.32Low for the week.....................  39.94 40.22 40.27
The following are the rates for domestic exchange at the 

under-mentioned cities at the close of the week: Chicago,
par. Boston, par. San Francisco, 60c. per 81,000 premium. 
Savannah, buying, 3%c. per 81,000 discount; selling, par.

St. Louis, 10c. per $1,000 discount. St. Paul, 50c. per $1,000 premium. Charleston, buying, par; selling, l-10e. per $1,000 premium. Montreal, par.
State and Railroad Bonds.—Sales of State bonds at the Board $6,000 New York Canal 4s at 104% to 104%.The daily transactions in railway and industrial bonds are again reduced to an average of less than $2,000,000 par value, and the market has been unusually steady. In several cases closing prices are identical with those of last week, and where changes have occurred they are very generally limited to minor fractions.
United States Bonds.—Sales of Government bonds at the Board only $3,000 4s, coup., at 115%. The following are the daily closing quotations; for yearly range see third page folloioing.

Interest Oct. Oct. Nov. Nov. Nov.Periods 29 31 1 2 3 4
2s, 1930 ____ ___ registered Q—Ja n *100% *100% *100% *100% *100% *100%2s, 1930_____ _____ coupon Q—Jan *100% *100% *100% *100% *100% *100%3s, 1908-18 . . . __ registered Q—Feb *101% *101% *101% *101% *101% *101%3s, 1908-18 . . . .......... coupon Q—Feb *101% *101% *101% *101% *101% *101%4s, 1925 _____ ___ registered Q—Feb *115 *115 *115 *115 *115 *1154s, 1925______ ______Coupon Q —Feb *115% *115% 115% *115% 115% *115%2s, 1936.P anam a Canal regis Q—Feb *100% *100% *100% *100% *100% *100%2s, 1938-P anam a Canal regisjQ—Nov *100% *100% *100% *100% *100% *100%

* This Is the price bid a t  the  morning board; no sale was m ade.Railroad and Miscellaneous Stocks.—The stock market has been dull and irregular throughout the week. Prices declined on Monday and were relatively steady on Tuesday. Wednesday’s market was somewhat firmer, and on Thursday, when the volume of business was nearly twice as large as on Tuesday (it was still larger to-day), there was a decided advance in prices. The latter movement was led, as such movements so frequently are, by Union Pacific, Reading and United States Steel, all of which have covered a range of from 3 to 4 points. Average range about 2 points and net changes about evenly divided between higher and lower.Cleveland Cincinnati Chicago & St. Louis has been exceptional in a drop of over 12 points, about half of which it recovered. Canadian Pacific has been notably strong, advancing over 4 points and selling at the highest in its history. In sympathy with this movement the “Soo Line” shares advanced 5% points. On the other hand, New York Central has declined 1% points, Baltimore & Ohio and Wabash preferred a point, while Southern Pacific and Rock Island are nearly a point lower.International Harvester has been conspicuously active to-day and advanced 4 points, one of which was lost.Copper stocks have been strong on the favorable report.For daily volume of business see page 1238.The following sales have occurred this week of shares not represented in our detailed list on the pages which follow:
STOCKS. ■ Week ending Nov. 4. Sales 1 Range fo r  Week. Range since Jan 1.

Week. Lowest. Highest. Lowest. Highest.
Amer Brake Shoe&Foun 2 0 0 ; 90 Nov 4 91 Nov 4 83% Oct 91 NovP refe rre d ....................... 200 127 Nov 3 130 Nov 3 119 Ju ly 130 NovBatopllas Mining......... .... 100 S2% Nov 1 S2% Nov 1 82 Sept 83% JanBuff Rochester & P itts . 100105 Oct 31 105 Oct. 31 95 May 106 JanCent & South Amer Telg 20 119 Nov 1 119 Nov 2 110 Aug 120 JanCol & Hock C&I tr  rects 1,110 4 Nov 2 5 Oct 29 4 Sept 6% Oct10 I duP on t Powd, p re f .. 50 83 Nov 4 83 Nov 4 83 88 JanGen Chemical, pref......... 2 103 Nov 4 103 Nov 4 101% June 107 MchLackaw anna S te e l._____ 100 39 Nov 2 39 Nov 2 34 Oct MayO ntario Silver M ining .. 400- 2%  Nov 1 2%  Nov 2 2 July 3% FebR utland, p r e f . . .  ._ _ 635; 40 Oct 29 44 Nov 1 28 44St Jos & Gd Isl, 2d pref. 100 39 Oct 31 39 31 38 Feb 10Sears, Roebuck & Co__ 1,300x169 Nov 2 174% Nov 4 150 June 174% Nov

Outsido Market.—The week in outside securities opened dull with a fractionally lower range to prices, though after this a firmer tendency ruled generally. Butte Coalition advanced from 19 to 21. Chino eased off from 20% to 20%, sold up to 22%, then dropped to 21%. The close to-day was at 21%. First National Copper weakened from 3 7-16 to 2%. Giroux sold down from 7 9-16 to 7% and up to 8, the close to-day being at 7%. Greene-Cananea eased off from 7% to 7 and advanced to 8, finishing to-day at 7%. Inspiration Copper was off at first from 9% to 9, but improved later to 9 9-16. Miami rose from 19% to 20%. Ray Central Copper was exceptionally active, and after weakening from 1% to 1 5-16 sold up to 1 13-16 and ends the week at 1%. Ray Consolidated after the loss of about half a point to 20, ran up to 21%, the final quotation to-day being 21%. La Rose Consolidated continued a feature, improving from 4% to 5, though reacting to 4%. Nipissing ranged between 11% and 11. Trading in miscellaneous securities was a little more active at advancing values. American Tobacco went down 2 points to 426 and advanced to 435. The regular quarterly dividend of 2%% and 7%% extra was declared. American Writing Paper preferred sold up from 25 to 28% and reacted to 28. Houston Oil common gained about 2 points to 9%, then fell to 8%. The preferred went up from 42 to 47 and down to 45. Intercontinental Rubber, after the loss of a point to 26, advanced to 28%, to-day’s business carrying the price to 29%, the close being at 29%. Standard Oil at first declined from 611 to 610, but subsequently sold up to 617, with sales to-day up to 620. United Cigar Mfrs. common weakened from 61 to 60%, but recovered to 61%, with sales of odd lots during the week at 62%. In bonds Western Pacific 5s fluctuated between 94% and 93%.Outside quotations will be found on page 1238.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TW O PAGES

ST O C K S— H IG H EST A N D  LO W EST S A L E  PH ICES.
Saturday Oct. 29

*25*05lO-Ri10134*117i.i108%*907719712*65*27582%*30*____24 *48 124U *14812 149 
*201 *142 
*102 *3 *6 73 *99 5934 70% *74 *109 *49712 32% *74 *50 

* 12>2 *24 29>2 *483S *35 127 *59 *1312 *8812 *____

3570104%1013.111812108>291771,1198140S1228582124305122449125150
149%
2101501683%873110007012751217200032U7012

00

26*30>s4934
37‘21271;
001412909412

13233 
22 
5714 *19l4 *34% *75

*3 2 1 4*05*2*18*41*02145*142*2912*50130

132%
22*8681934
35*277*232%07
204900145

142123134
54%140%

Monday Oct. 31

*25 *05 10312 
* 1011.1 11734 108*2 91T6%198*4*65*27581%*30*

23%*47123%*147*8148207*140
*100*3

*70**99 5834 
*75*2 *74 169 *497*2 323.J 74 *50 
* 12*2 24% 29% 48% *35*8 1257s 58 1438 
* 88*2 *___

3570104*4
10211734109 91 77
200*8

68*228582*24565%23*24912438147*1482071501083*2
~7211059*270*475*2109340003234740014*224*429%483439126345914349694*2

*131% 133* 
21*2 22 56*4*19 *34 *75 32*05*2 *18 *41*02 144*2 145 *142 142*2*29*2 31 *45 5412137*8 139*2 14 934 1 4 934

Tuesday Nov. 1

*25*051033410134*117lOSTj*90707s
200%*02%*2758214*30*____

23*4*48123%*149*148*205*140
*100*3*001*9959*8*75*74169%*497*232%*74*50*12%*2129.%4838*33
1205S1434
* 88*2

n r

3 570104%10134
118%109 91 772023S68%285833.,4565*223*450125150149 
210150 170

3*2770110 59*4 77 75*2169%60032%706014*22529344939
120*259

10*296957s139

67119*3577*23207204904

13258 132% 2134 22*856'8 19 *34 *75 *31*2 *00 *18 41 03142*4 G 3 *141 143*29*2 31 *48 54%139*2 141*4 *148 150

5734
19*83577*232*207204103

Wednesday Noo. 2

*25*65104341013411838*108%*9077
200*02*27583*2*30*

2448%124%149*214834*203*140
*100*3*667*995938
*75*2*74169*497*23234
*50**12%243g295348*2*3034120345978

15*293*____
*125

3570105*410134118%109*49177*4
20108%285844565*224483)125%149*21483.1
2101501703%87011059*27775*21090003234
’go’ "14*224%29'849*439127*40010349394%135

135 135217s 22 
57*2 19*2 34*2 *75 *31%*00 *18 *40 *03 14534 1 4534 143 143*2912 30*2 *48 54139 141%*149 150

57"81934
35*477*232%66*2204768

Thursday Nov. 3.

*25*05IOU4
101*2118*2108'8*907734199%
* 02*2280

8884*30*
2448*4125149*2148-%*203*140*160*3
* 665*98%
598370*2*74170*497%3234*74*59

* 12*2243429*8
48*8*3034127%59%15%*91

*125*
135**4

2 25819%35*7532*406*2*18*40*63146143*2*29%*48139*2*149
+ 3 4  ■ 343, 34*2 3434 34*2 34% 34*2 34% 3134
+04 07% *04 08 *64 67*? *04 07% *04

54 541, 533.1 54 53% 54 54 54 54*8
♦  135 140 *135 140 *135 140 *135 140 140

+70 71 70*4 70*4 *70 71 71 7134 72
*333S 33*2 34 3334 3378 34 35 35%
110% 117 115*2 110*4 115*4 110*4 115>8 11G33 1153s
*65*2 071, 0634 07 07 6834 *07 09 08

♦ 100*4 110 *100*4 110 *106*4 110 *100*4 110 *100*4
♦ 88*4 93 *88*4 93 *88*4 93 *88*4 93 *88*4

*152 1543.) *153 154*2 *152 154*2 154*2 154*2 1541,
+149 149% 149 119*4 149*4 14938 *149*4 149% 149

42% 42% $42*2 42*? *42% 43 *42*8 43 43
99 99 98*2 98% 98-% 99 99*4 993g 9934

♦ 87*2 0 0 89 89 *87 90 *36*2 89
119 119% 11734 118% 118*4 119 11834 1193g 118%

+104 109 105 105 *103 108 *103 108 *103
♦ 90 1 1 0 *90 1 1 0 *90 1 1 0 *90 1 1 0 *90

+105 115 *105 115 *103 115 *103 n o *103
131% 132% 131 13134 131*4 13134 131% 132 1317s
$98*4 98*.| *96 98*4 *96 981, *95 98% 98

♦ 1 1 0 1 1 0 * 1 1 0 1 1 0 * 1 1 0 HO * 1 1 0 115*2 * 1 1 2
152% 15278 150% 152*2 151% 153*4 152*2 1533g 15273
*87 89 *87 89 8734 8734 *80*2 88*8 *8 6 %
+95 98 *95 97*2 *95 98 *94% 97*2 90

33 33% 32 3234 32% 33*2 33% 33% 33*,
*04 05% 64 04 04*2 04% 05 05 64

*58 0 2 * 0 0 64*2 00*4 60*4 0 2
4034 411.) 42*2 42*2 42*2 42% 4234

*28 30 *27 30 *27 30 *27 iiO *27
* 0 0 09 *05 69 *05 70 *03 09 +65
118*% 119% 1 1 0 78 1183s 1175s 11858 11834 119*4 118's

25% 25*2 25*8 25*2 *25*4 28 2 0 2 0 26*8
+59 00*2 59 69 *59 5978 69*4

*26 28 2034 27*? 207g 26% *203.1 27*2 *27
13% 137g 13 13% *13 14 1334 1334 1334
*7 8 *, *7 834 * 0 10 * 0 8 * 6
27*4 27*4 $ 2 0 26 *25*2 27 27*4 271, 27*4
583.j 583., 5834 6S34 6834 58% 5S7g 58'g 587g

*109 1 1 2 *108 1 1 2 * 1 1 0 1 1 2 *108 1 1 2 * 1 1 0
173*4 174 171% 173% 172*2 1 737g 1737s 174*2 174*2927g 927g *91 93 *92 93 93 93 *91
*27 30 *27 30 *30 32 30 30 *28
*50 5812 *56 59 *50 59*2 *56 59*2 6 8

18*s 18*8 177S 18 $18% 18% 18% 18% 18*8383.i 39*4 37*2 38*? 88*4 383g 3834 38"g 3S**448 48 48 48 *47*4 48*2 48 48,g 48*2*7278 74*8 73 73% 73 73 $73 73 73
* 0 7 *5*2 6 % *5*2 6 *5*2 0*2 *5*2

+ 1 0 18 *15 17 *15 16% *15 10*2 *15
* 8 9 *7 9 *7*2 8*2 73t 8*4 *71o
58*2 5912 58*4 5 8 )4 5834 6234 02*4 64 02*4

357010534
101*2118%109 91 78
200*%

68*228084%4505*2243.1
48*4

120%150149 210150 1703%
80034

1 1 05934
70*275*217059033*477
0 014
2484
30*849%391273459*8157g9694*2135

13534
2 2 %59%
2 1 %30%77%33
6 6*2
2 04708146%143*23154139341609035*267*254%14072%30%

110*208*sn o
9 3

1 5 4 %149*243
100

Friday Nov. 4.

119*2108
1 1 0
1 1 0132*498115*154*4899633*8056243290911934
20*460*229 i378

82734
59*4113175%03*230 58 18*8 39 48% 73*4

6*2
10*2

8*203

*25*652l0334
101%118*2108*89177*2198*62*270833S*32*_
24*2*48125149148*203145*160*3
* 0
6 0*98%5938*76*2*74109*497*233%*74*53*1234*24297s49*38127*4
0 015*4

* 88*2

135
2 2 %58*4213436*75323406*1842 *03 147 143 *29%53*2138%*149

* 88*235 *045434
*137723611434

07*2*10634*8S3415414943 99%

3570104341013S119109*49178%199%72*4285847g4505%243449120*34 150 149 
210 145 170 3*2 

8  06 
1 1 0  

0 0  77 75*2 170 
0 0 0333.1 76 

0 0  14 2434 
30*2493439128%
01%153.1 96 94

13523*85934
22*237%77%327g06
2042081473814330*2
53341401509035%08547g1427230%117GS%n o
9 315414944%

100%

Sales of the Week Shares.
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Range Since January  1. Range for PreviousOn basis o f 100-share lots Year (1909)
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A e tn a _____ 175 ISO Chelsea ExT 200 F irs t ............. 835 815 Je llc rso n H .. 185 N assau 1|___ 240 R eserve . . 100 105
A m erica 11.. 595 005 Chem ical . . 125 430 14th StH---- 150 155 L ib e r ty ____ 625 New N e th 'd 210 220 se a b o ard  . . 40J _
A m cr E x c h . 230 C itizens’ Ctl 150 *54 F o u r t h ____ T 1ST r 191 L in c o ln ____ 400 425 New Y orkCo 900 S e c o n d ____ 400 425
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Saturday Oct. 29. M onday  Oct. 81. Tuesday Nov. 1. Wednesday Nov. 2. Thursday Nov. 3.

♦ 250 *250 *250 *250 *250
♦ 812 10" 9*4 93., 9 )4 03, *8l2 10 *S12 1 0♦ 32l2 3412 3214 3212 32i4 32V, §33 33 33 3 3683,1 6938 6«li 691s 69i4 703,8 70iS 713,8 7U.l 72
4784 4734 4712 4734 47*8 48-s 48 48/s 4612 483g

* 1 0 1 * 1 0 0 * 1 0 0 * 1 0 0 * 1 0 037D 3712 37 3714 37 371s 3634 37 37 393493 9 3 *92 94 9212 921? *92 94 ♦ 92 0495g 0 /fl 912 978 934 103s 103S 10*4 1033 10S875 751? 75 75 75 76!2 77U 787g 78 785g
535S 63/8 53's 54 53D 54U 54 54*8 5434 5512

* 1 1 2 11514 1133a 1133s *1121" 1151, 114 114 *11378 11514*65 6612 65*2 65*2 65l2 0C34 67 67 0634 67*105*240 275 *240 2 7 T §255 255 *240 276 *240 275
*412 5 4 b 41" *41, 434 433 4-"s *4t2 5

*23 24 *2312 24D 241S 24 lg *2312 24l2 *23 2412
1713 I 8 I4 173t 18 *18 2 0 *18 2 0 193,8 1 9s8
1 2 '2 1 2 )2 *1173 12*8 * 1 178 1 2 "S * n 7a 123,8 * l l 7s 12=8

*32 341? *3112 3134 *32 3412 *32 33 *32 3414

4012 4012 39U 40 3912 40 $40 40 30^4 41
♦ 105 10612 *105 1061" *105 106D *105 10612 106b 106b

5 5 *4D 5U *4 5 *43.i 514 *4b 5143433 348,8 3434 35 35 35 35 36 3478 3578
* 8 6 8 8 * 8 6 8 8 * 8 6 8 8 * 8 6 8 8 * 8 6 8 8

7912 80"s 783.1 S014 7934 807s 803g 8 1 78 8134 833S
105 IO5 I4 105 10512 105 105 105U 10512 10518 105/8*240 320 *240 320 *240 320 *240 320 * 2 1 0 320

* 1 0 0 1 0 2 * 1 0 0 1 0 2 * 1 0 0 103 1 0 0 1 0 0 * 1 0 0 103
491" 49D *471" 48 46 40 4612 4 612 47b 4 /b

11878 11878 11838 11838 *118 119l2 118 11812 11834 119
*115 117 *114 118 *115 117 *116 117 * 1 1 0 117

1407s 141 140 141 14012 1418,8 141 1421,8 1421,, 143
*9 2 8 4 94 9334 9334 *9312 941? 9438 04*8 94b 953S

3283 3238 *31 32 3134 331? 34 343,| 34 34b
*9512 1)634 *96 9612 96*2 97 97 97*8 9714 973g
*42 42 4112 42 41*2 42 4212 431g 43 435,8

3212 3212 301S 32 31 32 31 317g 317s 32b
61 61 *53 61I2 60 6 1 34 *58 61b 613g 613s

*137 1391" *137 1.391" *137 1391? *137 13012 *137 139b
*912 1 U2 ♦ 912 111" * 1 0 1 2 1 | 12 *912 1 2 *1 0 1 2 12

*30 301, *30 3014 *30 301,i 301.1 30V, 30 30
*341.4 35 ' 2 341.8 341" 3434 35 343, 3434 343.4 35^4

*10312 10612 *1051? 1061" 106 106 1057s 1057g *10534 1 0 0 *2
34 34 333s 3334 *3312 34 * 3 4 318,, 31b*4 5 *4 6 *412 12 *412 1 2 *4^2 1 2

136U 137 1351" 1363s 136 1361; lSblg 136*8 13612 1373.,
1 6 73 17M 167s 17 *1634 17U 17 17'4 17 U

*79 80 79 79 79 791- 80 80b *80 81
♦ 60 64 *60 64 *60 64 63 63 b ♦ 62 65

3112 3U" 3114 32 *31 32'4 32 321g 3212 3278
* 1 2 1884 * 1 2 16 *1212 16 1734 1734 *18 25

r*39 t2 43 39 40 40 40 4112 4112 41'2 4334
155 156 151 15434 155 1551? 151&S 155 155 15512

8 I3 8 I4 8 I4 83,8 81S 8 U 81g 8 I4 81* 81.,
1 1 1 I I I I 4 109 IIOI4 1 1 0 1 1 1 1 1 0 1 2 1 1 1 1 11 1 1 U,*12231 123 123 123 123 123 *12212 123 123 123

*5 )4 684 *514 6 *5l.i 6 *514 53, *5U £3,
173( 1734 *16 18 17l8 17'g *17 1734 17 1714’ *1234 I.3 I4 12*4 123.1 *1212 13 13 13*8 13U 1314! 55 55 5512 55*2 55 55 6514 6 6 56 56

! *42 43 *42 43 *42 43 43 43 43' 4 43*4l *82 83 4821? 821" *82 83 *82 83 82 82
| 1 0 H2 10434 10334 1 0 1U 104b 10412 10412 10434 1043, 1050,*9134 93 *91 93 *91 93 93 9512 9534
( *7312 75 *7312 75 *7334 75 75 75 75 7 5
* 1 1 0 1 1 2 1 2 * 1 1 0 113 * 1 1 0 113 * 1 1 0 1 1 2 * 1 1 0 1 1 2
* ___ 1 2 2 * _ 1 2 2 1 2 2 1 2 2 ♦ __ 1 2 2 ♦ ___ 1 2 2

♦  16D 18 *16 18 *15 18 *16 18 *16 18
1 *84 87 *84 87 *84 87 *84 87 *S4 87
: *58Ti 59 59 59 5934 5934 60 60 *60 61
5105U 105U *105 107 $ 1 0 0 106 107 107 *10614 10778

2 0 2 OI4 2 0 2014 2 0 2 OI4 2014 21 2 1 2 1*8
1 *75 79 *75 79 78 78 78 78 *76 79
E * 6 6 67 6 6 6 6 *64 67 *65 6 6 b *65 6 6

33 33 §3234 3234 *32 33 *3214 33 33 3312
41l2 411? 4012 41 *401.4 4214 41-14 4134 4214 4214*108 109 10834 10834 10812 109 109 109 *107 10714i *89 92 *90 93 *89 92 *89 92 *90 92

f *1912 2 0 1 " 2 0 2 0 2012 2 0  7s *2 0 1 2 2 2 21 2 D4
*70 71 7012 7012 713s 713S *70 72 7134 7134

3484 3484 $34 34 *34 35 34*4 347g 35 3512
9 684 963.J 96 '2 9612 *96 97 *96 99 *96 99

169 169 a:166 160 §166 160 $167 167 *165l2 167'2
* 2 212 2 2 * 1 21? * 2 212 * 2 2 '2
*312 6 *3D 5 *314 5 5 5 *413 6l4

*3514 37 *3 5 1 3 37 *3513 36 36 38 35^ 36
*95 105 *95 105 *05 105 *95 105 $96 06
34 34 33'8 3312 *3 3 1 4 3334 33lg 3334 3333 3412
93 98 97U 9734 *9714 081., *97 98b *9712 9814
5D2 52 51 52>4 50 "8 511? 62b 52l8 5214 53

*105 113 *109 1 1 2 *105 113 *105 113 *105 113
3778 38lS 37 381s 37U 3734 371* 383j 3812 3834

140 140 *139 140 138b 139 140 140 140 140
*85 95 *90 95 *90 92 ♦ OOlg 92 *90 92

*81" 9 * 8 9 * 8 0 * 8 9 812 812
*55 60 *57 60 5734 6734 *52 60 *52 60

* 1 0 1 *103 * 1 0 2 *103 104 104 104
*105 108 *105 108 *105 107 *105 108 106 106

*16 1912 *16 1912 17 17 1712 17*2 *17 18
*65 60 $60 60 6 6 56 $56 56 *63 60

* 1 0 1 105 *93 107 *99 107 *09 104 *99 107
*69 71 *67 71 * 6 8 70 *71 72 70 72

*612 71" *612 71? *612 71? *6 '2 7 b *0 b 7 b*16 1934 *16 193., *16 1 0 J4 *16 193,| * 1 0 1034
353.1 38 3583 35^ 3558 36 36 36>4 37 3714*11034 IH '4 H ID  HIM *1 1 0 1 2 1118,8 1 1 1 1 1 1 1 ? 1 1 0 »8  1 1 0 7g*72 74 72 72 *71 73 *71 76 73 73
78G 79 7678 781,j 77l2 7834 7812 703g 787„ 803S

119*8 11978 xl 17 118't 1171.1 1177g 1 1 6 73 11712 11712 1177849 4958 48 49 4834 491?, 4012 60'g 6012 513g
6412 64 '2 6312 6414 64 653g 651., 66*4 6512 6534

*124 126 *124 126 *123 126 *124 1 2 0 *123 126♦ ____ 56 *____ 56 *____ 6 6 * .__ 6 6 6 6

*164 167 *164 167 §165 165 *163 165 *162 165
7212 721" 72 72 7H 2 7H? 7214 73 73 74
7312 7334 7234 731? 72^8 73U 731.1 735, 73*2 7378

• 1 2 0 1 2 1 * 1 2 0 124 124 124 * 1 2 0 124 * 1 2 0 124

FrL.ay Nov. 4.

034 3312 70*4

38U9397875l2543411567

9*4
3 II4717«4712

39U93101277345611567s8

4 I2*23 4b24121834 20 12U 1238 321g 327s 40 41l2‘105b 107 *412 5 I4*35 36*87 8 8S113 83 10o'8 1057s ‘240 300‘100 103471t 4714 llOM 119M 11678 H  <>7* 142'8 14314 9533 9618 3434 343497 97384212 43 32 32*4*58 6112137 13778IOI4 10*4 *30 301235 3£3410512 10oi2 3434 3512*412 12 13034 138 
171S 1714 8012 8034 *62 65*3234 33 
2 1 1 2 2 112 4412 45'8 15478 155'2 Sl8 8 I4

111
‘122

*514

115123534
1714 1734 1314 13>4 
5 OI4 5678 4 4 453883 833410518 10514 95 951275b 7512

1 1 1 78 1 1 178
1 2 2 1 2 2
*16 18*84 8761 61

*106b 10778
21 21*477 77
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
J a n .  1 1909 , the  SvsX an ge  rnatXod of q u o tin g  b o n is  was cX a n q ei, a n d  prices a r t  now  a l l —" a n d  in ts r s s l" — exeepl to r ineom e a n i  der g u l l e d  bon ds.
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I 02 j  u o ’ lU 83*4 83-,0 3 -2 O c t TO

106 1 1 0  100 114*9106 1 0 0

111*8 113*4114 116

I05*v 106*4 
106 107*4

105*2 107<*» 105*2 105*9 
0 1  0 1  105*2 106**

___1104*4 107*2
1 0 0  115*206 08*9
1 0 0  109**
108*2 112*9 70 70

:: . .i i io o  1 1 2 * 9

0 0

00 1047a
00*9 94*403*9008180*2 80*4 87*4 01 

1 U0  106
003, 1 0 2  98*2 1 0 1 * 2101 116*405 08*804*, 98*2 113*4 117 108*4 1137g 01 94 7»

." " 'I  06

10504l u i
10808*2113*4

j 5 6  *4 7 7 *8105 107*4
, 2 -2 7 7

0 0  52 *2 54 11*2 12*2

8 8 * 2  0 0 * 282*4 86*4 , 1 73
6 8 * 2  74*8

109 % 110*4 
8 6 * 2  0 2

. . . .  101*4 105*« , . . . l ;103 *a 104 ' 90 10277 »7*403*a 08*910

93*4 Sale 03 03*2 l l" 0 0 05
0 2 * 8 03 O ct TO 0 0 iH

00*5 0 1 90*4 0 0  ■*„ 39 89 »* 03
105*8 sale 104 '8 106:*a inns 98 lOO3*

0 0 ■ J5 A ug’lO bo 0 0
0 8  3* sa le 98 0 8 * 2 14? 95*4 0 007*8 Sale 'J l *8 0 ( ;*8; 23 96 0 0 * 8

1 0 0 1 0 0 lu o 07 1 0 0 * 2
0 6 * 8 05 95*2 14 93 07 *4

1 0 1 * 4 102*4 1 0 2 1 0 2 ‘ 1 0 1 0 0 * 8 102*4
JiU sC E D D A N E O lh S  B O N U S —C o n c lu d e d .

U n u i i ln c tu r in g  ifc ln d u s t r in
G en E lec tr ic  dob g 0 *9 3 ..1 01 210-yr g  deb  5 s .....................1917I n t  P a p e r  Co 1s t con g O s.lO ieConsol conv s f g 6 s ........ 1930I n t  S t P u m p  1 s t s  t  5 s . . . .1020L ackaw  s te e l  i s t  g  6 s___1023N a t E n a m A  S tpg  1st 6 a ..1 9 2 9  N Y A ir  c r a k e  i s t  con v  Us ’28 B y S te o lS p g a  1st s  f 3 s .  . .1 0 2 1 B e p u b  1 A  s  1st A  co ltr& s. 1034 U m o u  B ag  A  P  1 s t s i  6 a .. l0 3 oS ta m p e d .........................................U s  i .e a th  Co s f i lo b  g 6 s . . l 0 l 3  U S t te a lty  A  I  conv deb g 5 s  ’24 U S Bed A  tte r  1st s i  g  0S.1U31 IT S B u b b e r  iO -y rco ll t rO s .’ lS  IT S S tee l C orp— 1 coup .(11063 SI 10-60 y r  5s . ( r e g  ..(11063

F-AJ-DF-AJ - JM-SA-OJ-DM-NJ - JA-OJ - J
M-N J - J  J - J  J -DM-N 11 ti

* 80 .......... 82 J a n T i148*2 Sale 117*2 140 Ob103 *8 Sale 103 103*8 4
8 6  *2 Sale 8 6  8 6 * 202 Sale 0 2  0 2  . s.......... 06*2 06*2 06*-; 5* .........  00 06 Sop TO _

104 Sale 103 104*4 1107 T ......... 07 3,, O ct ’ T
..........102*2 102 O ct 'll;.......... 06 013, o c t  T o ••03 May TO101 *, 105 104*2 104*2 6ST 'y  Salt 8 /  87 a4 1187 S a lt 87 87 10103 Sale 102*4 103 f.7104 Sale 1033, 104 *t >17103 ......... 103*4 10 1 3

82 82 130 140*4100 10582*4 89*491 *2 0 6 7e 05 7s 100 94 07 **LOO 114*4 96*2 03*2 102 10401*4 06*9 03 06*2104*2 105 85*2 94*4 
8 0  0 0 * 2101*4 104*2

1 0 1 *9 105*2 I0 1 7g 105*4

M u n u la c tu r in g  &  I n d u s t r i a l
Va-Car C'Uoui i s t  15-yr 6s 1923 >VeatingI1 0 use K a  M s t os ’31 

.i t isc c liu n e o iiaA dam s E x  coi U' g 4 s ..........194aA rm our A Co l s t i e a i e s t 4  T s’daB ush  T erm in a l 1 st 4 s .__ I95zConsol 6 s ..............................1950C lu c J o A  t  Yard c o lg 5 s . l 'J l6  u e tM  A  M ld g r  in c o m e a ..l9 H  m p t i t fo r  I r r ig  VV’ks 4 *28 1943 I n t  M oreau M arin e  4 *9 3 ..1 92 2  in t  N a v ig a tio n  1st 3  f 5s. 1929 N ew p N e  S h ip  A  D D 5s U1990 N Y D ock 60-yr 1 st g 4 s ..  1961P ro v id en ce  s e c  deb  4 s___1957P ro v id e n t Doan Soo4*2S.1921 8 Y uba W at Co con g 6S ..1923 W ash W ate r  P ow  1st 5 s ..  1030
v N o  pifico F riday ; la te s t  bid and  a sk ed  th is  w eek. 6 D ue Feb U luv» A pr 8 D ue May lyDue J 'u e  h  D ue J ’ly  TD ue.V ug 9 Duo O ct p  D uo N e t  <O ptio n  Sal*
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

SaturOct.

STO C KS--H IG H E S T A N D  LO W EST SA L E  PRICES Sales of the Week Shares

STOCKSC H IC A G O  STO C K  E X C H A N G E
Range for Year 1910 Range for Previous Yec\ (1909)

29 Oct. 31 N ov. 1 Nov. 2 Nov. 3 Nov. 4 Lowest Highest Loicest Highest
H a.T o ad s155 * 155 170 O ct’10 __ Chicago C ity  U y_____ 100 100 O c t 24 185 M ch 7 180 Mch 190 F eb

21" *1U *1*2 2*2 *1*2 2*2 Last Sale U2 Ju ly ’10 ___ Chicago A O ak P a r k . .  100 1*2 J ’ly  2 8 312 Ja il  26 H , O ct 4 J a n
*6 *6 *0 *6 Last Sale 4 Ju ly ’10 Do p re t ..................100 4 J ’ly 28 7*2 J a n  7 5 O ct 15 J a n

* 7 7 70 7 9 7 9 78 80 7 7 77 *70 78 70 76 76 Chic H ys p a r t  e tt  " l ” ___ G03s S ep  .8 109 J a n  3 97*8 Dec 119*2 JT y
• 19 20 1934 2U2 2034 21 20*2 20*2 20*4 21 20*4 21 1,304 Chic H ys p a r t  c tf  ’ 2” ___ J 1*4 S ep  13 36 J a n  3 3) Dec 4534 J a n

*10 11 1012 10»2 *10 11 *10 11 *8 11 *9 11 100 Chic Hys p a r t  c tr  ’’3 " ___ 8 .Vlav2o 16 J a n  It 101" Dec 30 -jan
*5 0 *5 0 *5 6 *5 0 Last Sale 412 Sep’10 ___ Chic H ys p a r t  c tf  "4" . 3 Aiayz4 9*8 J a  ’ 0 8 Dec 131" J a n

5 5 5 434 5 5 5 *434  5 547 Chicago S u b w a y _____ 1 6 6 2*y J  n<*29 014 A ug 16 3*4 Dec 29*4 J a a
*23 23G *23 231" *23 231" *23 23*2 Last Sale 23 Oct’10 ___ IKans C ity  Hy A L t . ,1 0 0 20 A u g . 5 39 . a n  L 30 Dec 52 JT y
*72 77 *72 77 *72 77 *72 77 Last Sale 75 O ct’10 ___ Do p r e t __________ 100 69 F e b  17 77+ M ch 30 78 Dec 8 6*2  M ay
*20 21 *20 21 *20 21 *20 21 Last Sale 18 O ct’10 ___ Metropol W S E lev ___100 16 J a n  14 25 J ’r te .J 15*8 Sep J9*? Dec
*62 68 *62 68 65 65 *05 68 *05 08 *65 08 50 Do p r e f __________ 100 51 Feb 7 72 J ’nC2L 47 Ja n 59 Dec
*18 22 *18 22 *18 2 2 *18 22 Last Sale 20 Sep’10 ___ N o rth w e ste rn  E lev ___100 15 A p r 1 23 J  ne24 17 N ov 25 M ay

*___ 63 * 63 * 63 *___ 03 Last Sale 00 Oct’10 ___ Do p r e t __________ 1 0 0 63 M'aygl 06 J 'n e . l 63 J a n 73 M ay
*61 64 *60 64 *60 64 *60 03 Last Sale 01*4 O et’10 .South Side E le v a te d . .10 0 55*4 JT y  6 72*2 J ne22 60 J a u 61 M ay
*13 131 ■> H u 12 1 2 12*2 *12 1234 *12 13 12 12 335 S tree ts  W S tab le  C L .1 00 7 J ’ly  2 8 M3g J a n  3 2 9 )4  A pr 541- Deo
*52 5 5 *52 65 *52 55 54"s 54 7g *54 56 *54 66 10 Do p re f__________ 1 0 0 4 0  J ’ly  26 104 J a n  0 97 F eb 108 Deo

A liscellaneous ‘
934 97a 912 012 95S 10*8 10*4 1034 10*2 1058 978 10*2 1,935 A m erican C a n ________100 65* J 'n e 3 0 135sJan 1C Vf, J a n 16*4 N ov

75 ' 75 ~ 75 75 75 7012 7712 78 78 78*2 70 7734 1,018 Do p re l__________ 100 6212 JT y  2 0 8 2  J a n  f 7 U4 J a n 86 J ’no
*250 260 *260 200 *250 200 *250 260 iMst Sale 250 O ct’10 _ _ A m erican K a d la to r ._ 1 0 0 240 A p r l6 250*8 S en  2 2 100 J a n 225*4 O ct

131 131 * 131 120 120 *125 135 *125 135 1 Do p re f__________ 100 1 -G JT y  19 135 A p r 4 128 J a n 132 J ’ly
7912 so 793, 7 9 3 , 80 80 *79 80 7934 80 *79 80 180 A m er S h ip b u ild in g ___1 0 0 72 F e b  7 84 *l M ay 10 64*8 A pr 81*8 Deo

♦ no ~ 1103, 1101" 1101" *110 111 *110 111 110*2 110*2 *110*2 111 60 Do p re f__________ 100 107 A ug  0 112 J a n  11 101 Feb 112 Sep
*i4nio 14119 *140 14034 *140^4 14^2 141*2 141*2 *14H" 14:1 *143 14312 37 A m er Ic le p  A T eleg_____ 131*4 JT y  30 142*8 M ch 139 A ug 145 N ovLast Sale *8 Junc’OU B ooth  (A) A Co_____ 100 1 J a nLast Sale *4 June’09 Do p re f__________ 100 *4 May 5 J a n

3434 3434 ♦ 33I2 3 5 33*2 33*2 *33*2 35 3312 33*2 33*2 3312 55 B ooth  F isheries c o m ____ 31 J ’no e 3934 j a n  6 10 M ay 40 Deo
027s 027g *00 03 *60 03 *00 03 *00 63 *01 03 25 Do p re l________________ 50 J ’no 0 74 J a n  4 48 J ’ne 751" Deo

♦ 48 60 *48 50 *48 50 *48 50 Im sI Sale 47 Aug’10 Cal A Chic Canal A D .100 47 A u g l i 65 F e b  *7 61*4  J a n 68 A p r*1 l 's *1 l 's *1 l 's *1 1<8 *1 Us 1 H4 225 Chic B rew ’g A M alt’g ____ 1 F e b  4 1*4 N o v  4 1 A pr 1 A pr
*2 3 *2 3 *2 3 *2 3 IMst Sate 3 O c t'10 ___ Do p re l________________ 3 Sep 23 3 S ep  23 2i* A pr 212 N ov*40 41 4012 4012 40*4 40*4 4012 40*2 40*2 40*2 4012 4012 190 Chic P n eu m a tic  T oo l.1 00 25*2 JT y  26 47 E'eb 1 20 Mch 42 D eo*121 123 *121 123 *121 123 *121 123 123 123 123 123 85 Chicago T e le p h o n e__ 100 UO AlavlT 137 J an  3 127 J a n 140 S ep

2 I4 Fcb’08 Do r ig h ts____________
*145 150 147 148 148 148 *1471" 150 148 148 *149 150 89 Chic T itle  A T ru s t___100 142 A ug  20 103 M ch 16 117 J a n 152 O c t

115G. 1151? 11434 115U 11434 115 *114 116 115 116s8 116 110 283 Com m onw  th - E d is o n .100 108*2  JT y  27 m u j o n  11 107 J a n 12H2 JT y13,8 F e b '10 Do r i g h t s .................... 1*4 J a n  to 2 J a n  13
151» Oct’10 C orn P ro d  He! Co c o m ___ 13*2 JT y  9 2234 J a n  8 i7*« F e b 25*8 A ug79*4 Apr’10 Do uo p re l____ 79*4 A p r 7 82 F e b  28 70*4 Mch 8 8*2  M ay98 98)4 98 08 95 07 05 9512 96 90 95 '  9512 484 D iam ond  M atch_____ 100 82*" S ep  30 1 27  . a n  0 117 J a n 13*934 A ug

04 04 64 64 63*4 04 63*4 03*2 0312 04 63*2 61 314 lldno ls B rick_________100 53 JT y  2 0 91 M ch 2a 38 J a n 88*2  Dec431" Mcll 0 46 J a n  7 43 J a n 47 Sep64 64 64 64 63 *63 63Jo 40 M ch 17 66 O c t 25*__ 0712 * 97*2 * 97*5 90 ' 95 97&8 400 9 3  J ’ne2b 10234 A p r 20
* 21 * 21 * 21 21 20 Nov'09 20 N ov* m 1121? 1 1 2 1 1 2 * u i 112*2 *111 1121? 111*4 1U*4 11178 112 217 N ationa l B isc u it_____ 100 101 A ug  3 115 J a n  7 977r J a n 119*4 Sep
* 1 2 1 1 2 2 * 1 2 1 1 2 2 * 1 2 1 122 *121 122 *121 122 122 122 4 Do p re f__________ 100 118 J ’l y i u 125 J a n  18 118*4  F eb 130 Sep

140 140 143 145 * 145 143 14438 143 143 *130 130*2 110 N ationa l C a rb o n _____ 1 0 0 1 0 1  F e b  24 145 O c t 31 82 j a u 108*2 D ec
*11812 120 *1191" 120 123 123 120G 120G *119 121 *120 123 35 Do p re r__________ 100 1 1 2  F e b  10 123 jNov 1 110 J a n 124 N ov

108*4 IO8 I.1 10812 10834 10812 109 1083.1 109 107*4 107*4 107*" 108 458 P eop le ’s G as L A C oke .10 0 103 JT y  20 T i + J a n  3 102 J a n 11978 A ug11-16 Mch’09 Do r ig h ts____________ I McU170'? 170G *1093,1 1703s 108*2 109*2 10834 170 170 17234 1727s 175*2 3,566 S ca rs-R o eb u c k  c o m . . 100 148 E’eb  7 175*2 N ov  4 56 J a n 169*2 Deo120 120 *119 120 119*8 119*8 119*4 1193i 11934 120 120 120 184 Do p re f__________100 11612 A ug 8 1L'2 M ch 8 101 J a n 12134 O ct1037s 101 10312 1033i 103"3 103*8 103*2 10334 10334 10378 1037>8 10358 350 S w ift A Co___________ 100 101 Sep 16 10U>s J a n  8 100i2 J a n 114*4 A ug♦  170 177 *173 170 *173 170 175 175 +174 170 *173 176 30 The Q u ak er O a ts  C o . . 100 155 JT y  27 186 F e b  .9 119 J a n 1 0 2  DecDo r ig h ts _____________ 6 J 'n e z z 0 May2G*101 1041- *104 104*2 103 103 *102*" 103 103 103 *102*2 103 60 Do p re f__________ 100 101 JT y  16 100 J a n  0 98*2 J a n 105 Deo
034 7 7 7 7 7 7 7 7 7 7 7*4 1,120 U nit Box Bd A P C o . 100 5*4 A pr 28 1538 J a n  3 F eb 1»8 M ch33j Mch*___ 10 »*___ 10 *13 15 *13 15 Last Sale 15' June’10 ___ ’W este rn  s to n e ______ 100 15 J 't ic  30 '-2h A p r 1 15 F eb 25 M ch

Chicago Bond Record
BONDSCH ICA G O  STO C K  E X C H A N G E  W eek ending N o v . 4

A m er S traw b 'd  1st Os. 1911A rm ou r & Co 4  H s___1039A uro ra  E lgln& C hlc 5.1941 Cal & So Ohio R y  Co1st M 5s____________1027Cass AV A E G  (St L) 5s '12 Chic Hoard o t T ra d e  4 s 1027Chicago C ity  R y 5s___1927Chic (Jousoi Hr & M lt Cs___Chic Consol T rac  4  h s  1039 Chic A u d ito rium  Is t5 s l0 2 0  Chic Dock Co 1st 4 s . .1029 Chlo Jo  HU 1st M g 5 s . 1045 Chic No Shore Elec Gs.1012 Chic Hue Tool 1st 5 s .a l9 2 1Chlo Uy 5s........................ 1027Clilc Hys 4 -5s scries “ A ’ Chlo Uys 4-5s series “ U" Cldc Uys 4-5s series “ C’Chic U ys coll 0s___1913Chic Uys f u n d  Cs__1913 Chic Hys T em  C tfs 1st 5s Chic H 1 & H H it 4S ..20 02  Collat tr u s t  g 5s— 191.1Clilc T elephone 5s____ 1023C om m om v-E dison 5 s .1043 Cldc Edison deb  6 s .  10131st g 5s____ Ju ly  1020D eben tu re  5s____ 1920Com m onw  E lect 5s/;1943Illinois T unne l 5s____ 1928K an  C ity  l ty  & L igh tCo 5 s ............................. 1913K n lck ’b’ker Ice 1st 5s 1920 L ake  S t El— 1st 5 s . ..1 9 2 8Incom e 5s_________ 1925M etr VV Side El—1st 4s______________ 1038E xtensio n  g 4 s____ 1038M orris & Co. 4  1 4 .  . .lu . 'io  N o rth  W est El 1st 4 s .  1011 No W G-L & Coke Co 5s 28O gden Gas 5s________ 1 9 4 3F earso n s-T aft 5s_____ 1 0 IG4 . 4 0 s ......................................4.00s Series E __________4.80s Series E__________Peo Gas L & C 1st 0 s . 1043R efund ing  g 5s____1047Chic Gas L&O 1st 5s 1037 C onsum  Gas 1st 5s_1030 M ut’l Fuel Gas Is t5 s l9 4 7  S o u th  Side E lev 4 1 4s .  1024S w ift & Co 1st g 5s___1014U nion El (Loop) 5 s . . 1045 U nion Pactllc  conv 4 s . 1011 U n ited  Box Hoard col 6? 20G eneral m tge 0 s . ----------W estern  S to ne  Co 5 s . .  1000 Not" — A ccrued m terest

IntermitPeriod

1- - A J • D A - O
E . A J - J J - D E - A J - J J - U E - A A (j Al- S A - O J - J F - A A - D J - D F - A E - A F - A
m - ’nvl- fcI - U H -  s  J - J A - O VI- s *1 - s J - D
II - NA - U J - J Feb
E - A J - JI - J vl - E Q - M *1 - N J - U M - SII  - N M - ISA - U M - S J - JI - l)II - N J - J J - J A - () ft - N
J ' - ' jA Omu«t

Price Week’s H'ds RangeFriday Range or Sold forNov. 4 Last Sals Year 1910
Hid A sk Low High No. Low High__ _ ___ 9.134 Mcn‘1 ___ 993., 393419134 Sale 9134 9134 9 9034 9412

102 J ’ne’OJ___ ___ IOU4 O ct’09 ____ _____
100 Mav’0710214 Sale 102!4 1023a 20 10138 103*4___ ___ 103 Apr’lH ___. . . . . . . . 50 Apr’09 ___. . . . — 91534 J a n '0 5 ___ . . . . . . . .

. . . . . . . . 9412 Dce’IIU
*86' 88* 87 Feb’Oii 

8 6 *2  Oct ‘ 10
— *8*4*14 *87*3*498 98*4 98 98*« 6 9(3 1013stH75S Sale 87"8 875s 5 87"8 95*879 Sale 79 79 10 75 8693 93*2 Mcll 10 90*" 9198 99 9834 99 3 97*4 101*8__ _ 67*4 Scp’10 97U 93. . . . . . . . 103*8 A p.’lO 100*8 10034___ O6 I2 Aug’OS _ .

6 6 *2  Ju lv’OS101*2 102*4 lOHg Oct’10 ___ 100*8 103*4101*4 Sale 131*8 101*4 23 100*8 I027«- - - - ___ 100*4 Aug’10 ___ 100*4 100*4____ ____ 106*4 O ct’10 . . . . 100 103*2. . . . lOO-'n AUB’U'J10034 ___ 100*8 O ct’10 100 10234— — 83 Ucc’Ob — — —
95*4 ____ 95*4 Oct’10 9434 95*4___ 9434  Oct* 13 ___ 9434 943475 76 77 O et’10 _ ___ 75 8516 May'05
81+ Sale 8134 81 s4 78*4 Oct’10 12 80 8478 ___ 70 8090-+ Oct’lO 88 93*49534 Sale 05’4 9534 2 9334 90*498 99 Apr' 10 99 9993*2 93 O ct’10 92*2 U6 I49812 10U38 Mcll’09 ___
95 96*2 Mcll’10 . . . . 90*2 961290 97 l e o ’lo 97 9797*2 98*2 Mch’lo . . . . 98*2 93*212134 May’09 ___

IOU3 ___ 101*8 O ct’lo ___ 10034 103*4103 104 103 Oct’l  , 103 10112100*4 Sep'10 ^ __ 100*4 lO'.'lj101*" 10034 O ct’10 ___ 10034 101*29134 02 92*2 92+ 3 91+ 94___ 100 100 100 6 100 1007s__ 88 A pr'lJ 88 88___ 114 Nov’01 ___00 70 Apr’10 
6 1*4  O ct ’ 1 0

__ 70 7358 60 __ 61*4 6585*2 July 33 __be a d d ed  to all Chicago h ond prices

Chicago Banks and Trust Companies
NAME

C alu m et N a tio n a l_____Chicago C ity ___________C o n tl’ta l & Com m  N at Corn E xchange  N ationalDrexel S ta te ___________D rovers ' D cp N a tio n a l.Englew ood S ta te ______E lrst N a tio n a l_________F irs t N a t E nglew ood___F o rem an  Hros H k 'g C o .  F o rt D earbo rn  N ational H ibern ian  H ’k’g A s s 'u . .K aspa r S ta te  H ang____La Salle S t N a tio n a l . .  L ive S tock  E x ch ’ge N a tllo n ro e  N a tio n a l______N at H ank of H e p u b lic . .N ationa l C ity __________N ationa l P ro d u c e______N orth  A venue S ta te ___N o rth  S ide S ta te  Sav 'gsN orth  W est S ta te _____P eop le 's  S tk  Yds S ta te .rP ra lr le  N a tio n a l______P rairie  S ta te ___________U a 'lw ay  E x ch an g e____S e c u r i ty _______________S o u th  Chicago S av in g s.S o u th  Side S ta te ______S ta te  H ank ot C h ic a g o ..S tock Y ards S a v in g s___U nion H ank of C hicago. W ash in g to n  P a rk  N a t ’lvVendeU s t a t e _________C entra l T ru s t  Co of I I I . .Chicago Sav Uk & T r ___Chicago T itle  A T r u s t . .  C itizens T ru s t  A Savings Coloula1 T ru s t  A Savings C ont A C o m m T r A S a v . D rovers ' 1 ru s t A SavIngsEarw ell T ru s t  Co______E lrst T ru s t  A S a v in g s . .  G u a ra n tee  T ru s t  A S a v . H arris T ru s t A S a v in g s . Illinois T ru s t  A Savings K enw ood T ru s t  A Savgs L ake View T ru stA S av gs M erchants' L o a n A T rC o  M e tro p o lita n T ru s t ASavN orthe rn  T ru s t  C o_____N orth -W este rn  T rA S av  P u llm an  T ru s t  A S avg s. S h eridan  T r  A Sav Hank(^Standard T r A S a v . .__S to ck m en 's  t r u s t  A SavU nion T rust C o_______e W c st'n  T ru s t A Savlng> W est S ide T rA S av  Bank W oodlaw n T rA S av  Ban.'

O'.astand- ing Stock ■ t

Surplus Dividend Record
Profits

r In1903 In1909 Period. Last Paid 
%

$130,333 343,541 An Dec '09, 6500,033 224,197 10 1 0 j -j Miy TO. 520,000,000 9,622,319 ____ . . .  _ OCT '10 , 2*23,000,003 5,437,074 12 1 2 y - j Oct TO, 4200,033 22.12G 6 9 W-J Oct TO, l l j600,303 399,499 9H 1 0 q - j Oct TO 21 j200,300 36, 85. 6 6 Q-J Oct TO, H i10,003,303 10,836,569 12 12* q-M Sep 30’ 10,3?153,003 192,377 10 10 q-M dcp 30T0,2*21,030,303 525,372 Prlv ate Ha nk1,530,003 383.G92 8 8 q-J Oct TO, 21,500,003 950,430 8 8 q - j Oct TO, 2230,000 143,88,, 10 10 J-.I July TO, 51,000,000 251,680 Ucg. b LS, M y '10 V.9J,p .12771,250,000 490,626 10 +  2 10 q-M Sep 30*10212300,00v 65,103 4 4 q-i' Nov TO, 12,030,003 1,214 0 IS 8 8 q - j Oct TO, 21,500,003 404,524 3 6 q-J SCp30 10 1*2250,000 83,034 . . . . 3 q - j Oct TO, 1*2203,003 68.763 2H 6J4 q - j OCt TO. 1«450,003 26,2o9 0 6 q - j Oct TO. l l j200,300 18.498 . . . ____ q-J O c.. TO, 1300,003 105,12U _ _ _ q-* OCT TO. 2250,006 62,310503,003 80,077 8 6 q-M Oct TO. 1*2250,000 23,208 2 None ___ Jan ’03, 2300,003 183,033 - U4 q-J Oct TO, H 2200,000 87,000 6 0 q-jt  ’09 Oct TO, 2200,033 11,065 Beg. b us Sep V. 89, p. 817 Oct TO, 31,500,003 .,742,907 11 12 Q-J250,003 186,241 7 8 Q-M Sep30Td,2 Nov TO, 3200,033 47,899 0 6 M-N100.003 7,814 See V. 9J, p. 15953,003 6,570 0 None Q-M bec31'08,l*«2,030,303 872.807 7 7 q - j Oct TO, 2nSOU.OOO 116,352 6 q - j Oct TO, 1*26,000,300 11,543.802 6 6 Q-J Oct. TO, 2, 60,303 7,188 4 - 4 A-O Oct9, TO. 3600,0003,000,000200,000
454,136427.869 8 + 2 8 + 2 Q-J OCt 10, 2*2
115.219 7>4 8 q y Oct TO. 21,500,000 183,929 3 Q-J Oct. TO, l*j2,500,003 3,113.260 •  • • • 13 q-M dep30’10, 4233,303 14,019 Incorp orated 1903 v .S7 .p .li3S1,253,000 1,456,828 6 9H q - j Oct * 10. 35,000,003 8,444,429 16 +  4 16+4 V Oct TO. 4230,303 53.526 6 614 Q-J Oct TO, 1*4 Oct TO, 1*2200,003 43,365 6 q y3,003,000 5,840.079 12 12 q y Oct TO. 3750,003 221,455 6 6 Q y Sep30'10,l*21,500,303 2,327,738 8 8 Q-J OCT TO, 2

2 0 0 ,0 0 0 64,491 6 6 j y July TO, 3500,000 224,584 8 8 Q-J Oct TO, 2
2 0 0 ,0 0 0 25,432 Beg b us. JTv 1 2 0 9 V 89,p 141 Sept 6  19101 ,0 0 0 ,0 0 0 250,000 Comm enced bus.
2 0 0 ,0 0 0 32,754 6 5 j y July TO, 3 *

1 ,2 0 0 ,0 0 0 1,190,520 8 48 +  2 q-M Sep30'10,2h i ,0 0 0 ,0 0 0 132,692 6 6 Q-J Oct TO, l l j
2 0 0 ,0 0 0 107,552 a s ...  J __ Sep 30T0.2
2 0 0 ,0 0 0 53,442 6 6 Q-J Oct 10. 2 •

( * Bid and asked prices; no sides were made on this day. f Sept. 1 (close of business) for national, banks and Sept. 2 (opening of business) for S ta te  Institutions. !  No prlco Friday; latest price this week, a  Duo Dec. 31. b Duo June, k Also 20% In stock, n Capital and surplus to be Increased, q Dividends are paid Q y , With extra paym ents Q-F. s In addition the equivalent of 4% more camo from F irst T rust A Savings Hank, f Ju ly  31 1910. v In  addition the equivalent of 1% came from First T rust A Savings Bank. 0  Prairie N at. Bank and W estern T rust A Sav, Bank to be merged and  capital ot la tter to be Increased to 11,250.000; V, 01, d . 314. b  Seo V. 91. p. 72. 17. . - -
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
S H A R E  P R IC E S—N O T P E R  C E N T U M  P R IC E S

Saturday M onday Tuesday WednesdayOct. 29 Oct. 31 Nov. 1 Nov. 2

*104 10412 *1041s 1043a *1043- 1047g 105 105*4+101*4 102*2 *101*2 102 102 102 102 102223*2 224 224 224 222 222 223 223*127*2 128 127*. 1271. 127*2 128 127*2 128+215 *215 *215 *215+131 131*2 131*2 13H? 131 13U, 130 131+290 ___ *290 297 296 297 *295 300+15*4 ___ *15*4 *15*4 17 *15*4 17*70 72 *70 72 *70 72 *70 72♦ ____ 101 . *10*. * 1 0 *, * 10*-*41 43 *41 43 *42 43 41*. 42+154 1561,3 *154 156*8 *154 154*8*113 115 *113 115 *113 115*260 270 *260 270 *260 270 *260 270*131*4 133*- 131*4 132 131*2 131*2 131*4 132♦ __ 12234 122 122 122 122 122 122*____ 89 * S9 * - - 89 *87 881-*209 +209 *209 *209*2 ___
*19*4 lW l 19*4 193,1 1934 19's 20 20*8434 85*2 8434 85 85 85*2 85*8 85*8154*2 15412 154*. 154*. 154*4 154G 154 1541-*139 140 *139 140 ____ ___+212 *212 *212 *212 ___*____ 190 *182 190 *182 190 *182 1903934 40 39*4 40 425g 44*2 43*2 43*.*106 *100*. *108 *108 ___
103*4 103U ♦ 101*i *102 103*4 10312 103*2173'8 17373 172 1723s 17334 174 17412 174*2*923S 0333 93 93 *92*2 93 92-8 92=3

+154 *154 *155 *15586 86 85*. 86 86 86*s 86 87
*101*2 105 *102 105 102 102 102 102

*47*2 48 471. 4734 48 481, 48 483g
102*4 102*4 102*4 102*4 102 102*2 102 10247g 47g *478 5 *47g 5 5 5

15*2 15*2 *15 15*2 15 15*4 15 15118*1 119 118 * 19 118 118*2 118 118*2116*2 116*2 116 116*. 116 116*. 116 116*2140*. 141 140 141 1405g 1413S 141*4 142*8
32*2 32*? *31*4 313,| 31*4 31*4 *3412 3596 96 96 961, 9612 97 9G34 9710 10 8 10 10 10 *10
19*2 19*2, *19 20 19 19 19 19

*145 150 *145 150 *145 150 *146 150*8 9 8 8 834 0 8*2 8's267 267*2 267 267*? 267*2 268*2 268*2 269155*2 155*2 154 154*? 155 1551? *154*2 155*287 87 87 87 87*4 8734 8734 881,*94 95 94*2 05 94*2 95 9438 9434*223 225 *223*2 225 223*2 22312 223*2 2233g634 534 *534 6 57g 57R *534 6112 112 *110 112 *110 112 112 112111 111 *110 112 110 111 111 111*133*2 130 136 136 *133*2 136 *135 136*94 *94 *96 *96168 169 X165 167 166*. 1663, 160 167♦ __ _ 13*8 12 12 *12 13 13 131037s 104 1033s 104 10358 1037s 10312 10334*30 31 297g28 297g28*28 29184 185 182 184*2 180*4 182 182 183*255*2 553s 55 553s 55 55*., 54*. 5529 29 29 29 29 29*4 *29 29*4783s 787g 77 75*4 7734 78*,s 785g 7938*118 119 117 118*4 1171. 117*? 11634 11634
*17 19 *17 19 *17 19 *17 19*85 89 *85 89 *84 89 89 89*2

8*4 9*4 83., 9*4 83, 884 834 9*811*2 11*2 10 111. 101 . 111? 11*4 11*242*2 43*. *4234 44*4 *43 43*? 4334 4669 69*4 68*4 687g 69*4 70*. 70*8 7Mg28*3 2S3g 28 283g 28*4 28s4 281243 283443
17*2 18 17*4 17*. 173,, 18*4 18 18*4*8*2 9 8*2 8*2 8*2 8*. 834 9*4+.50♦ 173s .6017*. 17 17*4 17*4 18 175g 18

5*8 61, 5*2 61, *5 5*4 5*8 53g*19 19*2 20 20 19*4 1934 19 19*-59 69*4 56 58*4 523g 5634 53*2 55
+555 665 *550 560 560 560 560 565

20 20 *20 22 *20 22 2134 2134
*.05 .08 *.05 .08 *.05 .08 *.05 .08

72 72*2 71 72*? 7R , 72 7H2 72*44 4 37g 37g 37s 4 4 4
8*2 9 8*4 83., 83S 8's 87g 10*8"iiu 11*4 ‘ ioig T i g 1153 TT*^ H34
7*2 7*2 7*4 73? 7*4 73,s 7*. 7*235 351? 35*4 353.| 3512 35*? 35*4 35*27*8 V*4 7 7 7*8 7*8 7*4 7=827*4 27*4 *26*2 27*2 28 28 28*4 28*4*134 2 2 2 2 2 2 2

15*2 15*? 15*2 15*2 1 0 16*.| 16*2 17*422 22 22 22 2 2 1 . 22*. 22*4 22=8
6*2 6*2 6*2 6»s *63^3*8 65s 65g 63g*3*2 4 3*2 3*? 3*8 *31. 438 38 38 38 38 3 9 *? 393., 41*2*10 1034 10*2 10*. 1012 io*? 1034 11934 10 93g 91, 9*8 9*8 93, 93.,*.40 *.35 .50 *.35 .50 *.35 .50*.07 .15 .05 . .07+193.! 20 1934 I 934 20 20 20*2 20*2*434 5*? *4*2 5*? 5 5 47g 53g503.1 51*. 5034 503, 50*. 50*2 5012 51

203S 203,1 20 20*s 20*4 20*4 20*4 203,
*434 5 434 434 *412 5 5*8 53,
11*8 11*3 11*8 111, 11 11*4 11 11*8331- 337s 33 337s 33*2 35*? 35 3534Qlo 81, 8*2 81, 8*4 8*., 8*2 9*4*8 9 8*. *8 81, *8*2 83,

*.50 .60 .55 .55 *.50 .60 +.50 .60
40*2 40*. * 41*. 40*2 41 41*4 42*-*133 134*? *130 132 132*2 133 134 134137S 137« 14 14 *14 14*. 14*277 77 76 77 *76 78 76 78
20*2 203., 20 20*s 20*4 20*4 20*4 217s*1*2 13, *1*. 13, *11, 2 *1*2 Mi127g 133,s 123., 13 127S 137S 1334 14*11. Ml *1*2 13, *U2 13,| 1*2 1*261*4 fill. *5034 52 51 52 5 3 5473.1 V s 734 8 734 V s 734 8
13*8 13 l,s 13 133s 1314 133g 13*4 13*260 *__ 60 + 60 60 60*2
*5*2 6 5*2 6*2 5l2 5*2 0 6*4
40*2 40 40 405S 40*2 40*2 40 40*849 49 487g 49 483.1 49 483., 483.,

312 3*2 3*2 33S 3*4 3*2 *3*., 3*224 24 24 24 *2312 241. 233, 243.,
487g 49*i 48 49*8 49*4 49*4 49'- 501-
*3 3*4 3 3 3 3 *2l» 3
*938 10 *95g 10 934 10 934 103s

132 *125 132 *125 132 132 132*11. 134 *1*2 134 1*8 1*8 *1*2 M4

*10512 100 
*101 102 
221 221 12712 128*s 216 216 130 130300 300Last Sale Last Sale Last Sale *41 43Last Sale Last Sale Last Sale +131 132122 122 

8 8 I4  89 Last Sale 20 20*2 85 80I 5 4 I4  15434 140 140Last Sale 190 19043 4312Last Sale 102 102 174*8 1751, *92l2 9314 15712 157X2 8612 87 *102 105
4712  48*4 IO2 I4 10 2 *2  434 4"g14*» 14*2 118 11911612 116*2 142*s 143*8 34 34*49634 97 

*10 . . .  19 19Last Sale *146 15087S 9269 274155 155*2
88*4  90 94*s 947g *223*8 225 

534 6
112 112 

*110 111 13512 135*2 Last Sale *166*2 167i2 
12*4  12*4 104 104297S 31 *2712  29 182 1845434 55*4 29*4 293g 79 80*4117*2 118 18 18 90 90
87g 87g1113 11* 46 46713S 72*8 2834 29*8

’ 18*4  I 884 
8*4 87gLast Sale 1734 18 5 5*g

'  20 21 54*4 57 560 56022 22*2 .08 .0373 73*4*37g 4*410 10*g.15 .1511*4 127*2 73435*2 38 7*2 73428*4 2S34 *134 2

FridayNov  4

*103*2 104 101*8 101*8 22112 221*2 128 128*215*2 ___130 1303001671

155114260

1723
6*8
3*241

11*912  .

1723*2
6*83*841*41134934Last Sale • .04 .05

* 20*2 20*8 5*4 5*450*2 52 21*8 213g 5*8 5121034 1118 3534 37
8*4
8*4

87g 
8*2‘ .50 .6042*2 43 133*2 13412 1412 15 76 78213g 22 Last Sale 

1334  14*2 1*4 13454 54
8 813*4 1434 GO 6212 
6*4 63gLast Sale 40 40*24834 487g 312 3*82434 26*251*27g 51

3*810*4 10*2 133 133134 13.1

300 Oct* 10 Oct’10 
10*4 Oct’10 *41 43Oct’10 Oct’10 . . .  Oct’10 131*2 131*2 +------ 12112* ------------------  89210 Oct’10203g 20*88512 8534154 154*2
210 June'10 *182 1904312  43*2106 Oct’10 *102 103*2175 176*92*2 93*155 . . .867g 87

102 102

46l4 46*410238  1023g
’ 14*4 14*2118*2 HO 116*4 116*2 142*2 14378 34 349634 97
10 10

• _____ 20i Ju ly ’10 150 1509 9274*2 27412155 155*48912  897g95 95*2*224 226534 534

u i ‘ i n136 137*295 O ct’10 166*2 1671y *12 13103*2 1037g *30 31*27 28183*2 184 55 6529 29*4803S 813411778 1177g 18 18 *90 91
8*2  87g

11*2 11*2
*76**2 *7*2*29 29*g
*18* 1812 834  9.50 Oct’10 1778 177s5 52038  2157*56022.08
71*37g934

635652212.087134
4*4

10*8
IMS 12 .753 77g3975828
17S

41
82S3g216*4 1723 23*4

6*233S3934 4012
11 119*2

20*25+50

9* Oct'10
*2*0*3855121*8 213s*5*4 5*2

35*2 367g834 "
.504313315*78

.50 43*4 134 15 80521*8 21*4
1*2 Oct ’ 1 014 14*4
*531*2 63*;77g 8115g 15

61 6212
6  6*441 Oct‘10 40*2 407g487g 487g*3*4 3*226 26*250*2 61*2. . .  3

10*4132 2*4

*234 
*10 *130 

134.

Sales
t h eWeekShares

STOCKSB O S T O N  STO C K  E X C H A N G E
Range Since Jan. 1

Lowest

8 iSstace p a y 'c  ot a ssu s i 'ts  can ed  m  1909. * Did a n d  a sk e d  prices , d N ew  sto ck .

„„ . , R a ilro ad s20 A tch  T op & S a n ta  F c . 10O 63 Oo p re f_________ .1 0 038 Boston & A lb a n y ____100439 Boston E le v a te d _____ 10030 Boston & L ow ell_____ 100172 Boston & M aine...........100152 Boston & P ro v id e n c e . 1 0 0----- B oston S u b u rb a u  Ml C os.-----  Do p re f______________----- Boston & W ore E lec C cs.50 Do p re f_ . .  .  .  _ .------Chlo Ju n e  l ty  & U S Y .1 00-----  Do p re f____________1 0 0----- C o nn ec ticu t R iv e r . . . 1 0 0182 F itch b u rg , p re f .............1 0 096 Ga Ry & E lec tr ic____10020 Do p re f_______  100----- vtalnc C e n tra l...................1 0 03,553 Mass E lec tric  Cos____ 1001,433 Do p re f____ .  1 0 0964 N Y N H & H a rtfo rd -1 0 03 N o rth e rn  N H _______ 100----- N orw ich & W or prelllO O1 Old C o lony______ 10(1577 R u tlan d  p re f_____ __ 100----- S e a ttle  E lec tr ic_______ 1 0 027 Do p re f_______ . .1 0 01,184 U nion P a c l l lc . ............. 10028 Do p re f ........ .............1 0 025 V erm o nt & M ass_____ 1 0 01,176 W est E nd S t_________5041 Do p re f____________50
A tiscellancous1,135 A m er A grtcul C hem _.100257 Do p re f__________ 100275 A m er P n eu  S erv ice___50225 D o p re f_____________50561 A m er S u g ar U etln____ 100155 Do p re f___________ 10010,781 A m er T eicp & T e le g .,1 0 0  534 A m erican W oolen 1 0 0707 Do p re f_______ Z .'lO O83 Atl G ulf & W I  S S L .  100691 Do p re f__________ jo o___ Boston L a n d . 1 0100 C um b T elep  & Te’leg'lOO  482 E as t B oston L a n d . .274 Edison E 'ec  I l 'u m .  100 186 G eneral E le c tr ic . .  .  100 5,382 M assachuscttsG asC os 1 0 0829 Do p re f ....................... 1 0 022 M ergen thaler L in o ___100298 M exican T e le p h o n e ..  1039 N E C o tto n  Y a rn ____10038 Do p re f___________ 100339 N E T eleph on e ............. 100____Paclllc  O oast P o w e r ..  100173 P u llm an  Co__________10070 Recce B u tto n -H o le . 1 0542 S w ift & Co________ 1 0 0

2 0  r o r r ln g to n ____  25122 Do p r e f . . . ” .  251,606 U nited  F r u i t .  1001,780 Un Shoe M ach C o rn . I  25217 Do p re f______  2528,127 U S Steel O orp ..........." l o o254 Do p re f___________ 10040 W est T elep  & T elcg._10(.149 Do p re f___________ 100
A lining3,568 A d v en tu re  C o n . 253,940 Algomah Mining . . ” .".*..251,660 A ilouez_______  * 2 5

13,248 A m algam ated Uoppe'r'lOO 6,650 Am Z inc Lead & S in . 25
1 0 0  A n a c o n d a ............. .. ._  2 62.770 A rizona C o m m erc ia l. 261.200 A t l a n t i c ______ . . .  25___ B onanza I)cv  Co 102,523 Bos&OorbOop&SllM g 5 1.07Q B u tte -B a la k la v a  C o p . 103,717 B u tte  C o alitio n______ 152,837 C alum et & A r iz o n a ..  108 C alum et & H e d a ____ 25
9 3 5  C en ten n ia l.....................   25300 Cons M ercur G old____  12,783 C opper R ange Con Co 100335 D aly -W est.......................... 2 011,365 E ast B u tte  Cop M ln__ 10200 Elm  R iv er.....................   1 21,458 F r a n k l in ___________  255,325 G iroux C o n so lid a ted ; 5 1,629 G ranb y  C o n so lid a ted . 1 0 0  7,121 G reene C a n a n e a . .  . .  20 808 H ancock C onso lida ted  25515 H elve tia  C o pper____ 261,665 In d ia n a  M ining______ 251,160 Isle R oyale  C o p p e r ..  25640 K err L ak e ...................  590 K ew eenaw  C o p p e r___257,474 Lake C opper Co_____ 25815 La Salle  C o pper_____ 25755 Mass C onsol___________ 25____M ayflow er ________   25300 Mexico Cons M & S ._  10980 Miami C opper________ 5315 M ich ig an ______________ 25165 M ohaw k______  .  25

2,914 N evada C o n so lid a te d . 02.770 New A rcad ian  C opper 251,841 N1 pissing  M ines_____  524,360 N orth  B u tte __________ 152.200 N orth  L ak e___________ 2585 O ilbw ay  M lninR___I .  25200 Old C olony___________ 25980 Old D om inion Co____ 25371 O s c e o la .....................   25380 P a rro t  S liver & C o p . 1050 J u i n c y . . . ............. .............252.364 R ay Consol C o p p e r ..  10___ S a n ta  Fe Gold & C o p . 1013,177 S h a n n o n ______________ 1 0120 S o u th  U tah  M & S . . .  5757 S u perio r___;___________ 25606 S u p e r io r*  B oston Min 10 7,973 S u p e n o r& P ltts  C o p p . 1 0650 T a m a r a c k _____________251,525 t r i n i t y ............................... 25___ U nltedStatesC oal& O U  253,794 U S S m elt Ref & M in . 501,506 Do p re f_____ :____ 50705 U tah -A p ex  M ining___ 52,411 U tah  C o nso lida ted___ t679 U tah  C opper Co_____ 10125 V ictoria  ______________ 251.340 W in o n a _______________ 2340 W o lv e rin e _____________25570 W y a n d o t ..............  23

z L 2  tOJ 130 i'85 14 7; 1 
8 35 139 109 260

C1 G J ’ly  26 
97*2  A ug  2 

2 1 8  J ’nCiO A ug  2 J ’ly  - 7  O ct , 2  O ct 4 J ’ne  is  J ’ly ;:1  Mon . A ug  29 S ep  16 O ct 3 . . .  O c t 13 
1 2 4 I4 S ep  2 1  104 j a u  85 A p r .. 203 F en  10 14L J ’ly  2 6  
7 5  J ’ly  1 149 A p r .8  139*2 M ch 11 210 M a y l.  181*4 Sep 14 26 M ay . 103 A u g l8  98:|4 A ug 2 163*4 J ‘W 36 83*4 J ’ly  2 6  151 O c t 15 83 S ep  2 j 99 J ' l y  6
2 6  J ’ly  2798*4 M oh 34% A ug 2 14 j ’ly  16 111 O c t 3 I l l 'l l  O c t 3 

1 2 7 '4  J ’ly  2 6  26 J 'l y  7 91 J l y  1 7 M ch 18 16 M ay iu

Highest

41 ,  J ’ly  2 8  138!2 J ’ly  2 8  7*« A p r 14 
1239 Ja r . 2 0  

1 3 5  J ' l y  .6  76*4 F eo  b 89 M ay lb 214l4 Jr.U 4 2«4 J a n  3  107 Sep 2 2  99*2 A ug 3 129*2 A ug 17 94 Mcll 153 J 'n e 3 o  11*4 J a n  15 
1 0 0  J a n  24 

2 8  M ctiJo 
2 7  J a n  18 105*2 J a il  15 
46*4  J ’ly  - 25*4 J ’ly 9 
013s J ’ly  2 6  

111  J ’ly  2 6  14 F e b  1 1 81 A ug 15
4 J ’ly  13 10 Sop 2- 5 i J ’ly  13  56*4 J ' l y  12 19*2 J ’ly  29 36 J ’ly  13 12*4 M ay _
5  J 'n e  30 L j  M ch u 10 M ay 45 N o v  _ 15'’s J ’ne3v 

4434  J ’ly  12
50J J ’ly . 

131- J ’ly  15 .0 4 ' J ’ly - 
5 8  F eo  17 31'. S ep  28 

6*4 J ’ly  13 .05 O c t 11 9*-> J 'n e ju6 J ’*y 20  
2 0  J ' l y

o38 S ep  2 9  
143.1 j i y  19 134 O c t 27
1 0  J ’ly  i s13 *2 M ay j  xO " Sop 1 

3  J ’ly  7 
2 bi2 J ’ly  15 

9  J ’ly  3 34*2 -Men 8 .35 O c t 21 .95 N o v  2
17 J ly 18 37g J ’ly  13
4 3  J  'ly  36 i73s J ’iy  6 

3*2 J ’ly  13 
934 J a n  1718 J 'n c jO  
0*>3 J ’lV 135 S ep  7 .25 A ug  9 2.9*2 J 'n e l 5114 J ’ly  27

12  J ’ly 0 
6 6  J ’ly  5 
15*4 J ’ly  1 13g S en  29 834 J ’ly  5 1*4 j ’ue30 36 J ’ly  19 

733 J ’ly  14 
9  J ’ly 5 

45*2  J ’ne  2 2  
414 J ’ly  18 33 M ehOl 

33*2 J ' l y  2 0  
4534 J ’ly  20 

2*2 J  ly  2 2  
1 8*2  J ’neao  /i3934 J ’uo30

2*2 J ’ly 326 J ’ly  13 
1 0 2  J ’ly  12

114 J ’ly  2 6

152 3 0 16 79

123lg Ja il 104*4 J a n  234 , 'a n  lu 13fj'!.j J a n  6 221 F eb  4 F e b  : N o v  3 J a n  •; A p r < 1012 Sep 3 :.' 48 J  a  f 1 3 156*4 O c t 15 l l s  J a n  > 270 M em o 133i2 J a n  J123 O c t 7 90 O c t 14210 O c t 1 20*2 O c t 3 88 A pr 1623» M ob 1 I I 4 0 I4 A u g 25 212 M en .;: 00 ,h n  / 4412 N ov  1 l lo  j a u  i 
1 0 6  M en - 204*2 J a n  3 1033a J a u  3 168 J a n  17 95*'' Med*109 F e b  10
49*2 O c t 20 106 S ep  .6  8 's F e b  il  24 F e b  li 

1 2 /'!a M en 2124 M ch 1437g N o v  439U Mcll 19 10414 Mob 23 11*2 J a n  728 J a n  6 
8*2 J a n  11

162*2  M en 3 l l jg J a n  3 27412 N o v  4 lGJtgJfl 1 o 90 N ov  3 
9 7  M en *3 225 O c t 25 034 M ay io 124 J a n  3 115 J a n  11 138*2 M e n u  100 J a n  5

2 0 0  F e b  1114 O c t 3 
10934 J a u  1 0

3 4 *4  J a n  3 31 M ay 0 2oO S ep  10 71**4 A p r lb 31 J a u  4 003j J a n  3 
125;,s J a n  

1 J3 . S ep  3 0  94 J a u  o,
1J F eb  . 
1434  S ep  15 6s F e b  .  9034 J a n  8 40*2 J a n  3 
6334 J a n  3 60*4 J a n  8 
12*4 J a n  14 .70 M ch 2s 
2414 J a n  13 I8 I4 M ayzi 28*2 J a n  3 103 J a n  3 J a n  3 J a n  3 J a n  10 . J a n  9SaM ch28 
1334 J a n  3 

2*2 F eb  io 
22*2  Mch 
12*2  J a n  10 

111*4  J a n  .3  117g J a n  3 30 J a n  12 578 J a n  ■* 
4434 Mch 9 2 8 i2Jan  311 J a u  6 034 J a n  1494*2 J a u  2 2  19 J a n  14 105S O c t 13Ts J a n  13 5 J a n  729 J a n  4 

8*2 J a n  2175 J a n  2 2  27*2 J a n  11 
1 0 >gJan 1212 M ay 26 50 J a u  3 257s Mcll 7 1234 J a n  1H.1 F e b  55 J a u  

1 6 6  J a n  
2 1 34 J a n  
92 M ch . 243,, Mch 8 234 J a n  18 J a n  - . 334 J a n  19 
68*4 .Jan M 18 J a n  12 16*8 J a n  10 78 J a n  6 1138 J a n  3 41 <s O c t 21 £5 J a n  3 63 igJan  3 5*4 J a n  3 46 J a n  3 00*2 J a n  3 

534 J a n  1415 J a n  14 i50 J a n  333.1 J a n  14

68538.1685

Range for Previous Year (1909)

98 J a n  lOO-h J a n  
2 2 5  J a n  
1 2 4 )4  J a n  223*2 Oec 13212 J a u  295 Sep I134 J a u  

00*2 J a n  10 M ai 4iii 2 Dee 113 J a n  116 Nov 267 J a n  128*2 N ov75 J a il  79 van195 O ct IU 4 J a u  681? J a u  4 153 NOV 146 F e b  
2 0 0  A pr 190 D ec 20 A pr 90t4 Mch 97*. A pr -172*8 F eb  93io Mch 165 J a n

8 8  J a n  
1 0 2  O ct

33*4  J a n  94 J a n  5i>& J a n  13 J a n  
.1 1 4  N ov  i l l  7 N ov 
12514 F eb  27*2 1’eb  

9 3 1 ,  J a n  
4 G A pr 

1514 A pr 
334 A pr 125 J a n  
7  J a n  245 J a n  1503g F eb  69 J a u89 J a n  

2 0 2 *2  Men
2  “ J a u  68 A pr 93 J a n  126*4 J a n76 F e b  168 J a nU34 J a n  100 J a n  

20*2  M ay 
2 4 >4 J a n  12ui2  J a n  x64 Mch
28*2 J a n4134 F eb  107 F eb  U>8 J a n  76 M ch

47g O ct
3 4  J a n  65 F eb  23 Mch 38*8 F eb  30 F eb  

8  J iy .45 F eb  17*8 J ’ly
8  Sep 

2 l 3g F eb  
00*4  M ay685 F ob 29 F eb  .10 J 'n e  
68*2  F eb  

7*2 M a y  7*2 F eb  1 Oct 13 F e b  73g J 'ne 00 F eb9 F eb  
8*4 Sep 5l2 Dec

22*s A pr 7*2 A pr 
2*2 May 16 J a n  10*4 J ’ly 
4*4 M ch .30 A p r 
3 *2  A pr 1234 F eb  63.! O c t *57*2 J  ly 16*2 F eb  3*2 NOV97g O ct 47 Dec 4i2 Mch 
584 N ov .40 J 'n e  

47*4  F eb  122 F eb  19 D ec 83 D ec
" I* V N ov 13*2 F eb

Highest

l25*g O c t 100 J ’ne 239*4 A pr135 Deo 235 M ch 153 N ov  301 J a n22 F e b  77*? N ov  1-4*2 M ch 
1.6 U O c t 162 J  ne 123. J  ly  275 M ch130 F e b  103 Deo88*- S en  

1951.1 J a u  19 O c t 84 N ov 174*8 J ’no 149 A ug Z15 S ep  200ig J a n  
4 0  J ’ne  117*2 A ug107 A ug 21834 A ug

117*4 A ue  175 A pr 08*8 A p r 
112  A p r
60*4 A ug 105 J l y  9*s F eb  
221* N O V136 A pr131 A p r 145*8 Sep4018 A ug108 J ’no 
1 2 U S ep  51*2 A ug

8*4 O c t 147*2 N o v  13*8 J ’no 
2 0 0  A pr 173 A ug  83"4 Deo 97 A pr 
220*4  D eo .3*4 O c t 125 O c t 118 O c t 139 S ep  108 O ot 199 A ug 12 Sep 114*2 A ug34 D ec35 N ov  170 Deo71 O c t 

31*4  S ep  9478 O c t 131 O c t 1 1 Deo 96 D ec
10*2 M ay

34 J a n  13*8 N ov 127s A pr 02 J ’ly 9*4 Doc 28 J a n  39 F eb  44 J a n  4 O ot 37*4 F eb  
3934  F eb  3 O ct 

434 A pr 139 Mch 2 O ot

62 O ct 96*2 NOV 40G D ec 
5 4  Deo
61*4 Deo18 J a n  ,89 M ay 24 D ec 
11*4 D ec 33*>8 N ov119 J a n  695 A ug  
4 4*2  Sep .35 J a n  
8634 N ov12 M ch 10-">s A pr

2 1 * J a u19 A ug  
1 2 U  N o v11012 D ec 14=8 N ov  38 D ec 

7*2 A ug
’ ’ 33**4Feb" 93a A eg C734 Deo 

74*4 Dec 19*8 D ec 18*4 M ay l  Deo 0 N ov  18*a D ec 13i4 M ch 70*8 J a n  30 N ov 
83S DO C13 Sep 85*4 J a n  11?8 A ug 141. Deo .90 D ec 69 A ug170 D eo 36*4 J ’hO 99 J a n

" "2*8 Jan "  177a J a n
07 D ec 18*2 M ay 18i2 J ’ly  90 F e b  17tg J a n  
3 9 *2  N ov  69 S ep  54 O c t 634 J a n  
4934 N ov  06 N ov  6 D eo H3>4 Deo 168 A ug  4 Jan

4* A aa’t  nolH h II' r  .af«rvlr ti I tr
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BO STON STOCK v  ti n  

W ickk k n d in <- n o v  4
/ “rice b n d a y  A ov 4

W eeiCs r'§.5|| Range U .'
R ange or § s 'l  Sin ce  II Bo s t o n  s t u c k  K X O H ’G E  Sant sa le  ®8 ** J a n u a r y  f ( |  W kkk E nding  jso v  4

I IA m  A vriou lC U em  1st u s . .19 28  A-O A m  le iep tta  l e, eou li 4 s .1929 j  . jC o n v ertib le  4 s ...................1 9 3 6 M-SA m  W rit P ano r l s t s  16 sg  1919 ,j . j  A m  Zinc l j  A  S deb O s ....  19 1 ,t jj-N  A n z  Corn Cop 1st con v  Os io 2 o  j  u  A tou  I'ou A 8  Ife g e n  g 4 s ..  1095 A-OA dju stm ent. g 4»....... I ’ly 1005 Nov' 8 ta m p e d .................j ’ly 1005 M-N50-year con v  4 s ................1055 J .D10-year con v  5 s ................1017 J -DA t lG u l r & W  1 8 8  l a n e s 5 s . ’50 j . jB o ston  E le c t 1. oonsoi 5 s .1024 M-SB oston  At L ow ell 4 s ..............1010 J - JB oston  as M aine 4 ‘u s ............ 1044 J - JB o ston  T erm in al 181 3*38.1047 F-A B u r  A Mo lt iv  cons ‘.is . .  .1018 J - JB u t te  A Boston 1st Os___1017 A-UB u tte  E lec  A P o w  1 s tg 5 s .  1051 J-L) C edar Bap A Mo It 1 st Vs.1010 M-N C e n t V erm t 1 s t g 4 s . .M a y i9 2 0  <j-F O B A  vi Iow a l) iv  1st 68 .1010 A-OIow a I)iv  i s t  4 s ................. 1010 A-OD e b e n tu re  5 s ...................... 1013 M-NI D en v er E x te n  4 s ............... 1022 F-AN o b rask a  Exter* 4 s ..........1027 M-NB &  8  W e t  4 s ..................... 1021 M-SIllin o is  D iv 8*us................. 1040 J - J,C hlo j  o tty  A S tk  Yus 5s .1015 j  - J Coll tru s tr e fu n d in g  g 4s 1040 A-O . Oil M il A S t 1’ D ub D O s ..1020 J - J  l O t l l t A  S t P  Wia V <liv (isl020  J - J  O bit At N o Alien 1st gu  5s .1 0 3 i  M-N Oblo *  W M id i Ken o s . . . .1 0 2 1  J  -D Concord A Aiont cons 4 s ..  1920 J-D  C onn <fc P ass It 1st g 4s . . .  1043 A-O C udahy  P ftC K (x he)ls tg  5sl024tV l-NC u rre n t m v e r  i s t  5 s ..........1020 A-OD el G r h a p  A W  1s t 4 s . . .  194G A-O D om inion Coal 1 st s I 5 s . .1040  M-NF itc u b u rg  4 s ..........................1015 M-S4 s ........................................... 1027 M-SF re m t ELk A Mo V 1 s t 6 s . .1933 A-OU nstam ped  1st Os............1033 A-OG t N o i U 11 A  y  coll t r  4s 1021 J  - J I te x i8 te re d 4 s ......................1021 y - J

01 Kale 
1 0 0  Salt
114 ........04 SaleOi-Sj, 08 *• 
0034 02 OO3, 02

07 *4 Kale

87 *a Sale

0 0 ‘4 100

1 0 1 * 4  Kalb

00 l-j 
101*8

101*
102

8808

00*s ‘ 05 u  .

Low H igh  101 \  102 I 907g 01106 100 | Sep ’10 - 112 i 12 I 02*4 1*48 :lu 08*3 01*8 01*8 0 2 S  Sep io j. 102*a J ’l y ’10 . 117S  F e u ’10 . 07 07 *3110 F e o ’<)4!.
1 0 0  *4 A lar'00 . 104 S O ct ’08 . 112*3 J a n  ’03 . 103 F e b ’-1 0 . 100 J ’n e ’O l'. . . .  103 103

1 1 3 s  M av ’ 1 0  
87*a 87s|li 103 O c t ’0 7 1
08 s  J ’ne'10 

l o t ‘>4 M ar’ 10
0 0  s  0 0  s09 M arTO  00 O ct 'ou 87 t8 Sep To!101 m i s 1 9 0 S  O ct T >115*3 J a n  TO 

1 2 0  F e o ’0 5 100 O ct TO102 O ct TO101 Dee '0 7 1 
1 1 2 * 4  J a n  '03! 
1 0 0 * 4  A ug’oo90 A orTO l 80 M ar ’ 1 0  9 0 S  J ’no'iO ;103 *8 A pt ’06 Oli A p r’odl133 M ar ’001 140 A p r’05'05 34  Oil *8 05*3 05 s l

113*885
"08*3 101 »a 00*8 00
8(1 **8 100 . 89115 S
0 9 *  i 100 '

f n c  F rid a y  So u  4
I l lin o is  K teet deb eu  6 s 1913 A-Ola  F a lls  A S iou x  C i s t  7 s ..  1017 A-O K an O Clin A  KDr 1 s t 5 s . . .  1026 A O K a n C F t  S A  G u ll e x t  6 s . .  1011 j-l>K an  U F t  S c o tt *  M Os__ 1928 M-NK hu O M  A 11 gen  4 s ........... 1034 M-SA sse n te d  incom e 5 s ........1034 M-SK an  C A  M Ity A Hr 1 s t 5 s l9 2 0 i A-O M ain e  C en t cons 1 st 7 s . . .  1912 A-OC ons 1st 4 s ........................ 1012 A-OM ara H ough  & O n t 1 s t  O s.1025-A-O M ass G as 4 * 3 3 ...................... L020; j  JM icb T e le p ls t  5 s ..................1917M in n e  G en E lec  con g 5s 1920N ew  E n g  Cot Y arn 5 s___ 1029N ew  K u g T e le p h  o s .............1015

J -  J J - J  F-A A-O

08 s  10 1**4 1000 0 \

ow e u g  r e ie p n  o s ............1010 A-O
f*S............................................. 1010-A-ON ow  E n g la n d  cons g 5 s .. .  104a! J  - Jb o s to n  T e rm  1st 4 s ........1939 A-ON e w l t iv e r  (TliO) con v  5 s .l0 3 4  J - J  N Y N i t  A H  con deo 3 S b1050[ J - J  C onv dob 6a ( c t f s ) ..........l O i s l j - JOld Colony gold 4 s ..............J 024! F-aO reg By a  N av  con g 4 s ..  1040! J - I)O rog Sh D ine 1 st g 0 s ........ 1922 F-AP o re  M a rq u e tte  deb  g  6 s ..  1 0 1 2  J  . J

..............     J - JJ - J  J - J  J - J

101 04*3 l j  04*3

B e p u o  VaUey 1 s t s  t 0 s . . . 1 0 1 0  I tu tla n u  1 s t con g e n  4 *3s . 1041 B u tlan d -C an ad lan  1 st 4 s l0 4 0  B av an u a liE lec  1st cons 5s. 1952 «-«Ib e a ttle  E lec  1 s t g  5 s ..........1030 F-A.......  S lh inno n-A nz  1st g  Os___ 1919 M-N00 *s T e r re  n a u t e  n-lec y 5 s___ 1029; J -J04 T o rrin g u m  1 s t g 5 s .............1918 M-S........ U nion P ac  B B A i g r g 4 s . l 0 4 7  J - J-O -y ta r conv  4 s .......................... 1027! J - JU n ited  F r u i t  g e n s  1 4 S s .1 0 2 3  J - J  U K Coal Jb O il 1 s t s f Os.. 1038 M-N 
U S S tee l C orp 10-60 y r  5 s .1 96 3  M-NW est E n d  S tr e e t  B v 4 s___ 1015 F-AGold 4 *38............................... 1014 M-SG old d o n e n tu ro  4 s .............1010 M-NGold 4 s .............................................1017 F-AW e ste rn  T elep li A T e l 5 s . 1032 J - J  W isconsin  C en t 1 st gen  4 s l04o j J - J

i lia
100

00 03102*3 103

101 *3 103

!m w  H m n -VO JsOU t n a \
1 0 0  O ct TO 09*3 1 0 1117 A p t '08 (•3*8 M ai TO 03 07Ob-3 F e b T b | . . . 99*4 093411 ti *4 O ct T 1 113 l l 893 O ct ’ 0 VY Si 03*890 90 i 2  1 0 0 0 2103 O ct TO — 1 1 0 2 1031 13°s N ov’OO »
101 *4 Sep ’05 115 J ’n e ’08 . . . .......... .........
09 O J‘4 . 18 07 OO3;U7 A ug’1 o1. 

1 0 2  Hi A iig’04 — ! 07 00*4
1 0 2 * 3  O ct TO . 1 0 0 *a 105
1 0 2  F e b ’09 .

134 136

103*3 105

07165 07 *3171

W ecu 's  i ' J O '  R ange  Range or J o  Since  /.asi sa le  oa - J a n u a r y  1

100*3 so p  ’08

07*3 08

5 O ct TO . 
1 0 1 * 8  1 0 1 * 8  134 *4 O ct ’It)!. lOr A p r ’09 96 h  Sep ’OO | 
113*8 A ug’10 . 

0 0  M ar’l o . 103 H,Sep TO 107 *3 . i d  . ’05:102 Mat ’02 i 78*3 A p r ’lb!103 *3 Sep TO .00*3 0bJ407 A p r ’o /  . 
1 0 0 3, M a r ’ 1 0  . 101 S, O ct TO .104 's O ct *10 , 07*4 O ct TO .105 135 1 104 *8 O ct TO .08*4 J ’ly TO . 10134 J ’ne’OO,. 08*3 A p r’lbL

0 8  O ct T O . 07 ‘ 4 o7 i j  Olbg J a n  T o  .

. .  75 7 9 * 37 90*8 1 0 2. .  131 135

ii3*6  no **  08*3 00 103*8 103*8

78*3 78*3 . . .  103 104*49 1 68 110
! ! .  i'ou*, ib o 3*. . .  00*8 101 *3. . .  1047g 109^§ . . .  05*4 07*32 145 106. . .  1 0 1 * 3  l05*a ... , ,  07 08*4

0 8 ‘-i *09*t . . .  i 07 0010 , 04*3 00 . . . '  043g 0 4 ^
N oth—B u y e r  pays aocru ed  in te r e s t  in  a d d itio n  to  th e  p u rc h ase  prioo fo r a ll  B oston  Bonds. * N o prioe  F r id a y ; la te s t  bid a n d  a sk e d . U F la t  p rice

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
s h a r e  P r ic e s —N ot P e r  C e n tu m  P r ic e s

S a tu rd a y  Oct 29 M on da y  Oct 31 T uesday  A’ov 1 W ednesday  A o  v 3 ( T h u rsd a y  I A ov 3 F rid a y  A o v  4
:

f __ ......... .......... ......... .......... ......... +U0 0 2l ‘26**i 1 2 6 34 126*3 126*3 *124 *3 126 *.......... i 2 (i **125 127 126 125*4. .......... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 0 2 0 *1 0 >a 2 0 * 3
1 *41 43 * . . . . . . 43 *......... 43 *4 l 43 * 1 1 <41 42
1 . 14*3 14 Si * • 1 A Hj 16

24 24 24 24 24 24 *24 24 Si
4 3 4 3 *42*3 43 *42*3 43 4234 4 2**, 43 43 *43 43*a44*3 4134 *13*4 43*4 43*3 43*3 43*3 43 s, 43*a 43S, 48 Hi 44*1 1 °, l l * t * i 1 ft8 1 1*8 11 Si 1 1 *3 i l a* 1 1 * 8 ♦  il^ g H 7* 1 1**4 U*448 48 »47Si 49 48 48*4 <*48 49 48*4 48*4 4bSi 48*332*a 32 Hi 32 Hi 32*3 32*3 32 *3 32 *s 32Si 334, 32 4 33 *3*7834 7 9 ♦ 7a *3 70 70 7 b 70 76 79 80 *t 79 'g 80. . . . . . . . . . . . . . . . . ......... # . . . . . . 0426*3 2 0 25 26Si 25*3 2 6  >4 20*3 26 2 0 26 26 2604*3 05 *03 04 04 04 *0334 04 S. 04 04*3 *03 **4 0481 *3 84 83 *3 84 *s 84 8 1 34 8434 8 6 * 3 85 Si 87 87 **s 8 8  3j
0 o34 6 6 60S, 136 6 6  *4 65 7b 05**4 60 65 7&' 41 -3 44®b *-14j4 46*4 4434 44**4 46 46 45*4 46 461 6 6# 16 Si 16*3 15*3 15Si 15*3 tb** 15*3 15-*b 16-3 16 ■'*8 lO ^16*4 I 6 !*b lk> 78 1 G % iG 1 0  l4 loas 16*8 16*3 1 0 34 15 16. 76*4 70'*b 75*3 ( 0  'tj 7b*5io a 70*.! 70s, 77*8 77*8 78

8  *4 8 b3io 8 ‘4 - a  *4 bHi • 8 *4 h *<8 b'-’o 8 ^ 8 ^ H7ig3 9 6a 30 30°e 31)^ 1 0 40 40 41 40*4 40 °8 38 >3 4062 7s 8 2  7e 6 2 ^ 8 83 b ‘2 ;,4 83 a 2  7g 83 8 2  7S 83 " 82 7„ 83
P H I L A D E L l’l l A B id A s k | P l i  1 l u \  D E L  I’l l  1A | B id A s

Sales o/ the] Week 
6 h a rw |

A C T IV E  S T D C ik S
( t o r  B o n d s  a n d  Jnactive  Stocks see below)

R ange Since  
J a n  J

L ow est ll ty /ie s c
I l ln l t i i n o r e........Con. G as EL U  a  P o w .1 0 0  40 M ar21

-----L r U “ l*I6 t ..................... 100 so  M a r l  1390 N o r th e rn  C e n t r a l ..........  60 115 J a n  s87 S eaboard  (n e w )...............lo o  J s ^ J ’ly  oo. . . .  Do 2d p re r ................lo o  40 O ct 17OUO,United By & E le c tr ic . .  6 0  l 2 ‘*i,May
P h i la d e lp h ia05 A m erican  C e m e n t.........  5020 A m erican  B ail w a y s . . . .  oOO lO 'U am bna S te e l .................  503 j  K lo e tn o  Co of A m e ric a  10 635 E le c  S to ra g e  B a t t e r y . .1004,007 G en  A sp h a lt t r  c t l s ___1001,403 Do p re t  t r  c t f s ___100..........K ey sto n e  T e le p h o n e .. .  60772 b a k e  S u p e rio r  O orp___lo o410 D enigk C <fc N a v  t r  c tfs . 6043,323 L eh ig h  V a lley .................  6 o1,928 P e n n sy lv a n ia  B U .......... 6 030u P lu lad e lp ’a C o (P itU io ). 5o 1,023 P h ilad e lp h ia  E lec tric ll. 25 8,91i> P h ila  lia p ld  T r a n s i t . . .  6 00,63(1 B e a d in g ....................  501,596 T onopali M in in g  .......... 17,131 U nion T r a c t io n .............. 60

1 ,1 0 1  U n ited  G as l in p t ............ 50__________i c f ______________

17 S, Sep 19 l l 3,  J ' l y j i  40*4 J ’ly  2 0  1 1 *4 J ’ly  39 42 J ’neJo  1U*» J ’ly  2 o04 J ’ly 20 7 J ’ly  0l a  *3 J ’n eJo  80 J ’ne3b02 *3 J ’ly  37
(ilt*i« J ’ly  2u 42 J ’ne3o 113*8 Feo i  15 A p r 2 605 *-. J 'ly  2 0  o >3 J a n  2 ;33 O ct 24 79 J ’iy  20

620013227 i47

O ct 18 J ’ly  14 F eu  28, J a n  3 Ju u  8,15 *3 J ’iy  16

28 J a n  3 60 J a n  o 53 *3 J a n  lo  
1 2 * 3  J a n  11 04*4 M a r l l  34*8 J a n  20 84*4 b**u io j 13 a a n  1 0 ; 2 8 ’4 J a n  3 123 J a n  7 1 

1 2 1 * 4  J l a i l  o' (iU3le 3 Lar 0  53 ‘4 J a n  8 ; 
10*4 M a r l s  26 *3 J a n  3 60 Feu I s 1 9*18 May 13 52-*4 m u  3 95*a J a n  IOJ

Range tor P revious  
Year ( m u m

L o tveu  | H ig h e s t

30 M ar 48 Deo 76 M ar so  May 100 J a n  121 *3 Deo1 L34 Feb 
2 2 34 F eb  

u34 Fob

25 Dec n ° 8 J ’ly 32*8 Feo ^;1 0 *e J a n  43 J a n  15*3 J a n  53 Jan  
0  Si 3  an  1434 Ja n  06 J a n  

6 / Feb 03 *8 Feb 4 0 Si Feu 11 ‘4 F eb  24 *6 J a n  50 Si Feb 
6 34 J a n  50*8 Ja n  8 4 °b Mu)

28*4 D eo 48 Deo 14 Si Deo

43 J a n  48 Deo lb•1& Deo TJ.»J*]y 03 si J ’ly 
3 3 * 4  Deo 84*3 Deo 15 A pr 33 *s May 125 *3 Deo 113 s e p  7 5 *» Sep 61*8 Deo 14 *s Deo 30 Si A pr 80 ’4 Sep 7*3ie M ar 
6 8 * 8  May 95 Si Deo

i l lu c liv u  s to c h »  A m ai A sbesto s C orp .100P r e f e r r e d ................... 100A m e iic an  M illin g ........ loA m cr P ipe M fg..........100Boll T elep h o n e  (P a ) . 100C am b ria  I ro n ..................60C e n tra l Coal <fc C oke.100 Consol T rao  of N J . . .1 0 0  E a s to n  Con E lec tr ic  u.OuF t  W ayne <&\V V........looG erm an to w n  P a s s ........50In d ia n ap o lis  S t ............100lu d ia u a  Union T r ___100In su ra n c e  Go ol N A ..  10 I n te r  Sin Pow Jb Clieiu.50 K ey sto n e  T elephono  ..5 0P r e ie r r e d ..................... 50KeyHionuW iiteliGa.se. 1 0 0  L eh V ail T ra n  v t c . . . 5 0P referrtH i v t c ........... ooL it B ro u ie rs .................... loL ittle  S c liu y lk lll............50M iuebUl 45 S ehu y l 11 ..50 N H a v e n  Iro n  3c S te e l .5N oi llie i n C e n tra l......... 50N o rth  P e n n sy lv a n ia . . 6 0  PennsyL  B B ie c e ip ts .p e n n sy iv u n ia  s a l t ........50P e n n sy lv an ia  .-to o l..100P r e le r r e d ....................100P h ila  Go (P itts )  p r e t . . . 50 P h il Gonnan<fc N o r r is .50P h ila  T ra c tio n ................50JRadway., G e n e ra l........ loSusquoii Iron  A  S te e l . .5T id e w a lev S te e l............10P r c t t r v e d ...................... 10U n io n  T r  ot l n d ..........100U n ite d  N J  BB A G ..100 U n it  T ra c  P u ts  p re l ..5 0  W arw ick  Iro n  A  S te e l .10W elsbacU C o..................100W e st j  ersoy  A S e a S h .5 0  W estm ore land  Goal... .5 0  W ilkes G as A E le c . .100

41
'V s '

416*3

1125*3

81
10

104053

1 0 6 m442160

24142 S. 
1 0 »443 64
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j ‘ Bid and asked; no sales on this day. 11 Ex-riKhte. U^lSpald. f$ l2*4pald. 1̂ 13>3paid. «835 paid. a Boceipts. 5 S25 paid, c $.50 paid. tl$42*3Pata.
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Volume of Business at Stock Exchanges
TRANSACTION.* A1 THE .xN»V j u X I h  EXCHANGEDAILY, VVE K K L Y A ID YEARLY

Week ending Nos. 4 1910.
Saturday Monday . . .Tuesday___Wednesday T h u rsd ay ... F r id a y ____

Shares, i Par value.
Railroad,&c..Bonds. StateBonds.

180,165402,695275,914307,994517,042545,188

S17.566.150 41,901,000 24,746,400 28,731,275 47,323,825 49,431,3j 0

5645,000, 1,520,OOOl 1,910,500: 1,565,500 2,086,000 1,8.J0,000

332.000 127,50070.000190.00034.00098.000

U. S .Bonds.

$2,000

" l ’.OOO

T o ta l ......................... 2,,14,398 $209,8a ),j 50I $J,64 .,000 $551 500l $3,000
Sales atNew York Stock Exchange.

Week ending Nov. 4. Jan . 1 to Noo. 4.
1910. j 1909. 1910. 1909.

Stocks—No. shares__P ar value_________Bank shares, par____Bonds.Government bonds__State bonds.................l i l t ,  and mine, bonds.
Total bonds_______

2,314,938$203,899,950$62,400
$3,000551,5009,613,000

3,714,5 38 $350,747,825 $500
$56,5001,100,00018,403,500

146.280,493$13,052,064,500$977,900
$351,20038,031,450539,997,700

181,670,947$10,604,877,150$158,150
$018,20032,746,4001,101,021,600

$10 ,lj7 ,500 | $19,586,0001 $548,382,35ol $1,134,386,200
DAILY THANSACTIONS AT T IIE  BOSTON AND PH IL A D EL PH IA  EXCHA N G ES.

Philadelphia.
Nov. 4 1910. Listedshares. Unlisted 1 Bond shares. | sales. Listed 1 Unlisted shares. \ shares. Bondsales.

S aturday___________M onday____________T u e sd a y ___________W ednesday_________Thursday __________

11,20515,55920,37928,75639,15833,232

7,46810,35312,30426,14620,2939,983

$6,00029.00024.00060.000 97,500 91,000

4,0369,9384,33011,45021,69337,614

3,60010,5657,2524,89210,75312,934

$0,80038.900 36,600 67,50043.900 53,000
T otal ___________ 154,34. 86,613 $31(,500l 83,0671 50,116 $246,700

Outside Securities
All bond prices a re  now  " an d  in te re s t’ ex cep t w here m a rk e d  “f.

S tree t R a i 'w a y s  New York Ci~u B leeck S t & FUi F Stic. 100 1st m tge 4s 1 9 5 0 . .J - JB ’y  & 7 th  Ave s t k __ 1002d m tge 5s 1 9 1 4 ___J-JCon 5s 1943— See Stocn B ’w ay S u n  1st 6s gu 1924 C en t'l C ro js t’n s t k . - . l o o  1 st m tg e  6s 1922 ._M -:\ Cen P k  N & E It s tk  . .1 0 0  C h r 't ’r & lo th  S t s t k . . l o o  Col & 9 th  A ve 5s See S tock D ry  D E B & B—1st gold 5s 19 32___ J-lJS crip  5s 1 9 14______F-AE ig h th  A venu e  s to c k . looS crip  6a 1 0 1 4 ____F-A42d & Ur S t F’y  s tk  . .1 0 0  42d S t M & S t N A v e . 100 1st m tg e  6s 1 9 1 0 .Al-b 2d Incom e 6s 1 9 1 5 .J-J In te r-M e t— See  S tk  E xcb L ex Av & P a v F  6s See S tk M ctropol S t I ty — See  S tu N in th  A venue  s to c k . .1 0 0  Second A venue  s to c k . lo o1s t M 5s’0 9 e x t ' l e _M-i\Consol 5s 1948____ F-Ae S ix th  A venue s to c k . .1 0 0Sou B oulev 5s 1945___J-JSo F er 1st 5s 1 9 1 9 . . .  A U T h ird  A venu e— See  S tock T a r ry  VV P  & M 5s 1928 Y k e rsS tR R 5 s 1946 A u  28 th  & 29 th  S ts 5s ’96 A -0  T w e n ty -th ird  S t s t k . .10 0  U nion Hy 1st 5s 1942 . F-A YVestchest 1st 5s ’43 J-J
B rooklynA tlan  A venu e  H U —Con 5s g 1931...........A-OB B & VV E 5s 1 9 3 3 ..A -0  B roo k lyn  C ity  S to c k . .1 0  Con 5s— See  S tk  Excb B kln  tig t*  1 st 5s '941 A-O B k ln  g u e en s  Co & S u b — e 1st g 5s '41 op '1 6 . J-J  e ls tc o n  5s '41 o p ’16 M- N B k lyn  H ap T ra n — see  S tk C oney 1st 4s B k ly n . .1 0 0  1st cons g 4s 1 9 4 8 .. J - JCon g 43 1955______ l-JB rk  C & N 5s 19 3 9 .J-J  K ing s O Ei 4s— See StockN assau  E lec p re f --------1005s 1944........................ A-O1st 4s 1951— See S tock N VV’bg 4: F la t  1st ex 4 4 s  S te in w a y  1st 6s ) 9 2 2 . . J - J

Other CUies B uffalo S tre e t  H y—1st consol 5s 1 9 3 1 ..F -AD eb 6s 1917.............. A-OC olum bus (0> S t H y-.lO OP r e f e r r e d __________ 100Colum  Hy con 5s— See Phi C ross t’wn 1st 5s ’33 J-D  9 C onn H y 4: L tg co rn . 100e P re fe rre d  ________ loo1st & ref 4 4 s — See  S tk O rand  H aplds Hy pref .100t  LoulSV S t 5s 1930___J-JL y n n  & Bos 1st 5s '24 J-D  e N ew  Or) H ys & L g t.1 0 0e P re fe rre d  ________ 100■ Gen M g 4 4 3  '3 5 — See S F u b  Serv Corp of N J .1 0 0  T r  c tfs 2%  to 6 % p e rp e t N o rth  Je rsey  S t R y .lO O  1st 4s 1948...........M-N

155212098Exc
102

/  *80 " 
12 70Exc
95 /  30 250 

/  95 
200

/  40 ange 
EXCExc 155 10 90 /  55 U5 60 88 Exc / 50 80 ,n . 0 190 100L 65

1010/163ange98
99 97Exc60787595Exc

103Exc87103

103104 95
101 ia list 
100 76 78 Exc 83
10-1*41042463tk Ex 108 99 60 76

103*4lo a ':
10004
102'7680I'St801061.1 105 2 4 'j 6 l2 1st 
112 
101

76

S tree t R a ilw ay s Bid AskP u b  Serv  C orp N J iComCons T ract ot N J . . 1 0 0 73 751st 5s 1933............1- L) 103 ' 104*2N ew ’k P a sR y  5s '30 J-J 10dl2 *07*2R ap id  Tran S t R y . . l 0 0 235 2451st 5s 1921...........A-U 103J C H ob & P a te rso n —4s g 1949...........M-N 74*4 76So J Gas El & T ra c .1 0 0 127 129Gu g 5s 1053___AT S 95 97No H ud Co Hy 6s 14 J-J 1025s 1928.................. J -J 102E x t 5s 1924____ A\-N 98P a t  R y con 6s ’31 . . J - D 1152d 6s o p t 1 9 1 4 . .A-U 99 lo lSo Side El (Chic) — See  Oh icago listS y racuse  R  T  5s ’46..AY-S lo t 102*2Trent P  A 11 5s 19 43 .J-D <3/U uited  Hys of S t L—Com v o t t r  c tfs____ 100 978 10e P refe rre d  ______  1 0 0 41 4134Gen 4s 1934— See  S tock tixe list(JiiitR ys San F ran  See  S tk Exc listW ash R y & El Co___100 35P r e f e r r e d _____  1 on 88 8'3*24s 1951____________ j - u 8312 81
G as S ecurities

New YorkC ent Un Gas 5s 1927 J -J 101 102Con Gas (N Y) — See  S tk Exc llse M utual G as_________1 0 0 105 175New A m ste rd am  G as—1st consol 5s 1 9 4 8 ..J-J 100 101*2N Y & E R G as 1st 5s '44 J-J 102 104 "Consol 5s 1945_____ J-J 97 1U0N Y & R ichm ond  G a s . 100 40 50N Y & W cstch este rL  h t 'g —Deb g 5s 1954 g u a r .J - J 100 101*2Nor Un 1st 5s 1 9 2 7 ..M -N 99 101e S ta n d a rd  Gas c o m . . 100 55e P re fe rre d  _______ loo 751st 5s 1930................Al-N 102 106
Other C itiesAm Gas & Elec c o m . .  50 *44P r e f e r r e d __________ 50 * I0 '2 4 ltoA m er L igh t & T r a c t . .10 0 283 285P r e f e r r e d __________1 0 0 101 103Bay S ta te  G as_______ 50 s8Blugh ton  <N Yi Gas VVks1st g 5s 1938.............A -0 93 100B rooklyn Un G as— See S tk Exe listBuffalo C ity  Gas s tk .  100 3*2 51st 5s 1947— See  S tock Exc listC ities S erv ice  C o ____ lo . 58 63P re fe rre d ___________ luo 78 83Con Gas ot N J 5s '3 6 . J-J 93 96C onsum ers ' L H & P ow —5s 1938..........................J - l) 105D enver Gas & E lec___100 190Gen g 5s 1949 op.A l-N 90 93E lizabe th  Gas L t C o . .  100 300Essex & H udson  G a s . 100 133 138Gas & El B ergen C o . .  100 78 80e l l r  R ap  1st 5s '1 5 .F-A 98 101H udson  Co G as______ 100 133 139In d ia n a  L igh tin g  C o . . 100 33 3 54s 1058 o p _________F-A 64 66In d ian ap o lis  G as____ 50 11 201st g 5s 1952_____ A -0 80 85Jackso n  Gas 5s g '3 7 . A-O / 88 92l2e L aclede G a s . . ______ 100 105 105*je P refe rred  _______ 100 80 102 “M adison Gas 6s 1926 . A-O 103 108N ew ark Gas 6s 1944_O-J 128 130N ew ark Consol G a s . .  100 96 98e Con g 5s 1948___J-D 103*2 104*2No H udson  L H & P ow —5s 1938....................... .A -0 110P aclllc  Gas & E. com .1 00 69 71P r e f e r r e d __________100 X83 90P a t & P as Gas & E leo .100 83 88» Con g 5s 1949___M-S 100S t Jo'm nb (}*<! ,v 193 7 I - | 90 93i2

H iecfric C o m pan ies Chic Edison Co— See Oh. Gr'c W est Pow  5s '4 0 .J - J  * Kings Co E L4sP Co 100 N arrag an  (Prov) El C o .5 o  N Y 4cg El L  4: Pow  Co 100P referred  . . . _______10oU nited  E lec of N J ___1001st g 4s 1949_______J-DW estern  Pow er com . 100 P r e f e r r e d ----------------loo
te le g ra p h  a n d  Telephone A tner Teleg & C a b le .100 C entra l 4: So A m er._ 10o  Oom m’l U n Tel (N Y ). 2o Im p  & B ay S ta te  T el. 10 0r a n k l l n _____________ looGold 4; S to ck  T ele" . 100 - N orth w este rn  T e le g . 5oPaolflc 4: A t la n t .c ____ 25eP ac Teiep & T eleg  p f .1 0 0  S o u thern  & A t la n t i c . .  25

F erry  C o m pan ies 3 & N Y 1st 6s 1 9 1 1 .J-J M I  4  E H F e rry  s t k .  1001st 5s 1922________M-N.NY&Hob 5s M ay '4 6 .J -D  l lo b  F y  1st 5s 1946 M-NM Y 4s N J 5s 1946____J-J10th & 23d S ts F e r r y .100 1st m tge  5i 1 9 1 9 ..J - D  e U nion F e rry  s t o c k . .  100 e 1st 5s 1 9 2 J______ ax
S h o r t- le rm  N otesAm Clg sc r  A 4s 1 1 __A\ SSer B 4s Mch 15 12 Al-S B a lt& U h lo  J 4 s l 9 i r . j - u  B ethlch  s tee l 6s '1 4 . .M -N  Chic & A lton  5s '13 Al-is Cln H am  *  D 4s 1 9 1 3 .J J C C C 4a S t L 5s. Ju n e  ' l l  H ud son  C om pan ies—6s O ct 15 1 9 1 1 ____ A -06s Feb 1 19 13____ F-Alu te rb  K T  g 6s 1911 .Al-N K 0  R y & L ig h t 6s 12 .M -8  .vltnn 4: S t L g 5s ' l l . F - A  N Y C  Lines Eq 5 s '10-224 4 s  J a n  1911-1925____N Y N H & tl  6s '1 0 -1 2  S t L 4e S F 4 4 s ' 12 o p .F -A6s M ch 1 1913____ Al-SS outh  Hy g 5.< 1 9 1 3 ..F -A  T id ew a te r  6s. 1913 guarW abash  4 4 s  191____ AY-NW est T elco  &T.>s '1 2 .1 - A W estln g lre  EI&M Os 1 9 1  u 5%  no tes O ct 1 9 1 7 .A-O

R ailroad  a Chic G t VVcom t r  c tfs lS ec  e P re fe rred  tr  c t f s . . /  Chic Peo 4s S t L—P rio r hen g4 4 s '3 0 .  A\-S Con m tg  g 5s 1 9 3 0 ..J -J  Incom e os. Ju ly  1 9 3 0 ..Chicago S u b w a y _____ 100K an 4 :Col P ac  6s 19 38 .F-A N a t Hys of M exico— See S N o rtb ’n S ecurities S tu b s .P itts  Bess 4s L E _______50P r e f e r r e d ____________50t  R ailroad S ecurities Co— III C s tk  t r  c tfs ser A 52 S eaboard  C o m pan y—1st p re fe rre d ______ 100Com & 2d p re i— See Bal S eaboard  A ir U n e —Coll 5s e x t M ay 'l l .A l - S  W est P a c  1st 5s '3 3 ..M -S
In d u s tr ia l a n d  Aliscel A dam s E xp  g 4s 1947 J-DA bm eek M ining________ 25A lliance R e a lty _______ 100A m erican  B ook_______ 1 0 0A m erican  B rass_______100A m erican Chicle co m .lO oP r e f e r r e d __________ 100A m  U rap h o p h o n e  com  100P r e f e r r e d __________ 100A m er H a rd w a r e _____ 100Am M alting  6s l u l l . . J - D  A m er P ress A ssoc’n ._ 1 0 0  Am S t F ound  new — See  S6s 1935.........    A-OD eb 4s 1923............. .F - AA m erican S u re ty _____ 60A m erican T h rea d  pref 5 Am T obacco Co c o m . .1 0 0  A m er T ypefde rs  c om .1 00P r e f e r r e d __________ lOoDen g 6s 1939____ AV-NAmor W riting  P a p e r . .  100P r e f e r r e d __________ 1001st s i g 5s '19 op ’09 J -J  A'.lGf &VVIndSSL n e s .1 0 0P r e f e r r e d __________ 100Col t r  g 5s 1959_____I JB arney & S m ith  C a r . . 100P r e f e r r e d __________ 100B e th "m  Steel C o rp— See  S Bliss C o m pan y  c o m . .  50P r e f e r r e d ____________50Bond 4: M tge G u a r___100B orden 's Cond M ilk . .  100P r e f e r r e d __________ looB ritish  Col C o p p e r . . .  5 B u tte  C oalition  M ining 15 Casein Co of A m  co m .1 0 0P r e f e r r e d __________ 100C asu alty  Co of A m e r . .  100Celluto 'd C o__________ 100C ent F irew orks c o m . .  100P r e f e r r e d __________ 100C entral F o u n d ry _____ 100P r e f e r r e d __________ 100D eb 6s 1919 op ’01 .M -N  C hesebrough Mfg C o . .1 0 0C ity  In v e s tin g  Co____ 100P r e f e r r e d __________ 100e Clatliu (H  B) c o m . .  100e 1 st p re fe rre d _____ 100e 2d p r e fe r r e d _____ 100Col 4: H ock Coal4cI pf 1001st g 5s 1917..............J-JCol t r  6s O ct 1 9 5 0 .. J - JConsol C ar H e a tin g ___100Consol R u b b er T l r e . . l 0 oP refe rred  . . . _____ .1 0 0D eben tu re  4s 1951 A-O
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[miestruent and Railroad Intelligence*
r t A l L K O A D  G K O S S  E A R N i i N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not beg'n with July, but covers some other 
period T he returns o f the electric ra ilw a y s  are brought together sep a ra te ly  on a subsequent page.

H O A D S

Ala N  O & T ex  P ac  N  O & N or E a s t .  A la & V ic k sb u rg . V icks S h rev  <sc i'_  A la T en n  & N o r th .  A tch  T o p ek a  & S Fc A tla n ta  BIrm & Atl A tla n tic  C oast I>Inc g B a ltim o re  & Ohio B & O Ch T er 1 th  B an g o r fc A roostook B cIIefontc C e n tra l- B oston  fc M aine__B rid g e to n  & Saco R B u ll R och & P l t t s b .  B u ila lo  & Susn C anad ian  N o r th e rn . C anad ian  P a c if ic . .  C en tra l of G eorg ia . C en tra l of New Jc rC en tra l V e rm o n t___C h a tta n o o g a  S o u th  Ches fc O hio L in es .Chicago & A lto n__Chic Burl fc Q uincy p d i l c  G rea t W e s t . .  Chic Ind  & L o u lsv . Chic In d  & S o u thern  Chic Mil & S t P au l Ch MU fc P u g  S d . Clilc fc N o r th  W est. Chlc S t P  M fc O m . Cln H am  & D ay ton  Clev Cln Chic fc S t L C olorado M idland C olorado & S o u t h . .C opper R a n g e _____C o r n w a l l__________C ornw all fc L e b a n . .C uba R a ilro a d _____D elaw are  fc H udson  D el L ack fc W e s t . .  D env  fc R io  G rande D en v er N W fc P ac  D e t Tol fc l r o n t  Sys Ann A rb or. D e tro it  & M ackinac D ul fc I ro n  R a n g e ..  D ul Sou Sh & A t l . .  E l P aso  & Sou W estE r i e ..............................F a irc h ild  fc N or E .  F o n d a  Jo h n s  fc Glov G eorg ia R a i l r o a d . .  G eorgia S o u th  fc Fla G rand  T ru n k  S y s t .  G rand  T rk  W e st. D e t G r I la v  fc Mil C anad a  A tla n tic .  G re a t N o rth e rn  S y st G ulf fc S h ip  I s la n d .H ock in g  V alley____Illino is C e n tra l____I n te rn a t  fc G t N or. a  In tc ro ce a n lc  M ex .Iow a  C e n tra l______K a n a w h a  fc M ic h . .  K a n sa s  C ity  S o u th . K  C Mex & O r ie n t . .L eh igh  V a lley -------L ox ln g to n  A E a s t . .L ong  is la n d _______L ou is ian a  fc A rk a n .  L ou lsv  H e n d  fc S t L s L ou lsv  fc N a s h v . .  M acon fc B Irm ’hamM aine C e n tra l_____M ary lan d  & P e n n a .  a  M exican R a ilw a y . a M exico N or W e st. M lch lgan C entra lM ineral R a n g e --------M Inneap fa S t L ouis M inn S t P  fc S S M | C hicago D ivision! M ississippi C e n tra l .  u  Mo K an  fc T e x a s . Mo P ao  fc I ro n  MtV C en tra l B ra n c h .!  N a sh v  C h a tt  fc S t L a  N a t R y s of M e x .f . N evada-C al-O regonN e v a d a  C e n tra l____N O G re a t N o rth e rn  N O M obile fc C h ic . N  Y O n t fc W este rn

Latest Gross E arn ings.
Week or M on th .

2d w k O ct 2d w k O ct 2d w k Oct S e p tem b er S ep tem b er 3d w k O ct S ep tem b er S ep tem b er S e p tem b er S ep tem b er S ep tem b er September A u g u st . . .  4 th  w k O ct 
lugust .4 th  w k O ct 4 th  wk Oct 3u wk be . S ep tem b er S e p tem b er t  tn  w k se p t 3d w k Oct 3d  w k Oct S e p tem b er 3d w k O ct 3d w k O ct See New S ep tem  ber S e p te m b e r s e p te m o e r  S e p te m b e r S e p tem b er See New S e p te m b e r 3d w k O ctJ u l y ____

Septem berA u g u s t___S ep tem b er S ep tem b er S e p tem b er 4 th  w k Sep 
3d w k  o c t  
3 d  w k Oct 
3d wk Oct 4 th  w k  Oct S e p tem b er 
3 d  w k O ct S e p tem b er S e p tem b er S e p te m b e r S ep tem b er S ep tem b er —See S o u t 4 th  w k O ct 
3d w k O ct 
3d w k O ct 
3d wk O ct S e p tem b erA u g u s t ___S e p tem b er S e p te m b e r 3d w k Oct 4 th  w k O ct 4 th  w k O ctA u g u s t___September 1st w k Oct S ep tem b erA u g u s t___
SeptemberS e p tem b erA u g u s t___3d w k Oct S e p tem b er S ep tem b erA u g u s t ___3d w k O ct September —See New  id wk Oct 4 th  w k O ct 3d w k Oct
A u g u s t ___S e p t e m b e r
3d w k Oct S e p te m b e r 4 th  w k O ct 3d w k Oct S ep tem b erA u g u s t___W k O ct 22 S ep tem b er

Current P revious Y ear. Year.

53.00027.00023.000 
3,31139,008,441 59,086 2,240,774 8 ,417,835 136,345 283,016 8,304 1.176.J81 0,048 303,592 2 0 1 , .-< 556,200 3,271,00028 1 ,UOU 2,416,792 370,619 2,445 639,272 313,083 8 ,395,209 298,980 121,144 Y ork Ccn 0,504,203 1,102,399 1,304,83« 1,621,007 872,257 Y ork Cen 195.990 309.195 70,73313.90435.905 190,8801,763,2083,046,594717.000 20,159 50,998 49,070 31,3391,138,020 03,516 581,221 5,112,179 2,017 84,185 200,710 hern  Rail 1,392,943 125,244 47,190 47,166 0 ,294.922 103,634 770,751 5,209,842

200.000223,34077,819311,725870,58845.000 3,010,76546,353 In C .Z i , 129,356 105,211 1,135,885 12,477 860,208 42,822 145,800 183,873 Y ork Cen 15,878 110,822 508,929
75,451,654,054

,212.000970,828,736,3048,4526,046145,86039.008826,343

68,00030.00025.000 O.laS8.732,77053,0152,173,1307,933,58195,403249,3325,8013,983,0*45,068260.495 224 457,3003.224.000205.0 uC 2 ,228,715349,3382,080641.500 354,3517,800,73 304,761 117,885 tra l .  0 ,287,926 775,599 7 ,2 3 7 .3 -10  1,423.223 875,126 tra l. 231,323 361,850 77,020 14,033 30,470 158,808 1,018,019 2 ,940,504721.500 24,701 33,029 47,247 33,0791,454,19374,511554.495 4,875,1731,995 79,507 268,287 w ay. 1,321,050 117,832 41,307 43,618 6,816,338 157,928 760,844 4 ,7 9 1 ,0 /9189.000 221,99279,680 238,213 7 3 4 ,1 6 0  35,000 2 ,887,555 41,492091117,648102.4091,066,023 12,833 828,413 37,376 134,400 103,130 tra l .  10,108 110,900 558,683
60,2512,475,819

1.162.000934.410 1,539,72410,5526,807101,36330,144713,930

Ju ly  1 to Latest Date.
CurrentYear.

963,621489.233429,413
2 3 ,8 /020,159,339828,0056,404,58824 ,515,627407,932726,40022,27812,130,5711,2723,427,412391,4325,225,80037 ,589,7003,902,1517,227,3991,000,4352 3 ,9 8 510,467,9214,888,00723 ,849,0784,102,2462,067,789

17,844,0453,475,123
2 0 ,3 /2 ,0 44,325,7772,579,002

554,198 5 ,414,625 70,733 48,218 72,848 631,191 5 ,203,884 9 ,130,527 8 ,702,158 419,455 676,218 633,902 418,028 3 ,594,05u 1,162,257 1,768,244 15,115,969 6,116 277,334 725,925
15,372,939 1,792,755 591,149 591,735 17,962,952 315,361 2,186,401 10,145,960 2,922,33* 2 ,834,509 1,163,622 577,921 2 ,5 7 6 ,3 3 0  51 4 ,876  9,024,981 87,338 In c .  197, 372,874 201,496 10 ,652 ,< 17 3 5,558 2,505,211 76,837 2,571,000 555,756

240,7201,939,5487,631,366
151,1047,092,024

17,181,6942,854,04120,965,709140,10918,110293,474527,6062.739,215

P reviousY ear.

930,966455,237396,01217,41425 ,434 ,887755,5705,830,73222,077 ,892285,909694.467 14,37511,658,849 10,963 3 ,257,449 426,7 934 .111.000 32,574 ,1933 ,6 43 ,28 56,722,6501,018,11220,3079,631,0574,538,30422,533 ,3483,711,9331,898,559
17,057,384
19,738*374 3 ,707,217 2,450,020

623,514 5,107,940 77,920 42,624 75,581 484,530 4 ,867.835 8,995,928 8 ,415,329 386,608 509,981 687,051 425,618 4 ,204,335 1 ,130,635 1,743,579 13,714,406 5,619260.468 697,560
10,362,9681,934,520620,835056,93517 ,689,189313,8591.992,26413,992,4082,587,9832,670,0711,168,100452,2072,156,773444,3748 ,568,32477,344194323,797 186,405 15,398,897 35,774 2 ,494,157 69,0692.378.000 288,346

273,5481,826,60.*8,020,471
123,8166,569,042

16,579,1232,781,41318,203,032182,69218.449206,813465,1102,432,353

R O A D S .
Latest Gross E arn ings.

Week or M on th .
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CurrentYear.

V ario us F iscal Years.
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5,665,765 9,349,556 1,487,125 532,663 269,734 2,634,249 2 ,792,529 363,304 128,886 1,537,471 340,018 936,075 516,241 23887851 306,088 227,880 3,220,664 1,121,819 6,617,992 768,781 5,154,60 14267059 fnc .476 , 1,438,695 1,672,090 3,168,548 12,538
3,830,102 ‘ 236,628 6,1*6,730 180,484 9 /,1 6 0  11,863 249,659 165,591 3 ,761 ,53  * 1 ,0 /2 ,884  256,351 5,090,773 177,848 384,675 636,495

430,858
169,63711929/271,257,688214,867177,43987,12747,859383,1727,24225,93683,5846,7418,609,636973,067107,181842,447702,582714,908640,04132,710791,358

PreviousYear.

3,354,172 i  ,860,782 1,269,028 516,505282.597 2 ,557,816 2 ,623,288300,935 12 4 ,58 ' 1 ,533,378 301,244 844,017 412,076 22 626248 316,249 209,774 3,033,344 1,091,519 7,589,339 822,785 
1 ,902 ,54  13844559 000 1,472,408 1,572,890 2 ,914,035 10,860
3,677,9012,037,8955,715,796152,90685,8458,5405,973,175154,40
3,636,2U 2990,667220,5131,847,383143,117381,375714,207

412,209
121,267115319031,220,190202,429170,57579,47047,751366,8526,74822,16289,0816,2308,100,373863,432102,443770,021577.598 622,408 645,31337,270763,143

Ju ly  1 to Latest D ate.
CurrentYear.

P eriod.
J a n 1 to S ep t 30Ja n 1 to S ep t 30J n a 1 to O ct 21Ja n 1 to S ep t 30•Jan 1 to S ep t 30Jan 1 to S e p t 30Jan 1 to S ep t 30Jan 1 to S e p t 30J a n 1 to S ep t 30Jan 1 to S ep t 30Ja n 1 to S ep t 30Jan 1 to S ep t 30Ja n 1 to S e p t 30Jan 1 to S ep t 30Jan 1 to S ep t 30Jan 1 to S e p t 30Jan 1 to S ep t 30Ja n 1 to S ep t 30Ja n 1 to S e p t 30Jan 1 to S ep t 30Ja n 1 to S ep t 30Ja n 1 to S e p t 30
Deo 1 to S ep t 30
Ja n 1 to O ct 21J a n 1 to S e p t 30

16,475,341 26,804,142 13,187,251 1,507,474 779,575 7 ,915,189 7,990,364 974,583 366,807 4 ,070,308 966,770 2,783,405 1,485,056 39,431,284 910,608 692,005 9,290,802 3 ,220,470 19,123,078 1 ,584,385 15,269,697 12,023,623 Die.2,162, 4,262,848 5 ,186,295 8,976,118 36,816
10,8885,68016,575373,186,198,17,659,306,10,746,3,100,753,14,606,512,4,078,1,263,

P reviousY ear.
515,55225,17512,4801,4048197,2527,5418313314,4528822,5541,16364,895,801,6338,5073,115,21,198,1,55714,067,10,305,8004,040,4,001,

8 ,120 ,34,
10

,160,649,004,017,637,506,023'.983,751,703,375,147:,374 1,831,991,673 i,651670295,,369027323
438695
021270

5,950,266
319,39634 ,893 ,65 18,559,145 3 ,214,282 2 ,926,616 1,364,786 724,03.) 4 ,863,141 21,622 408,020 1,215,323 21,039 25,005,765 2.795,721 310,008 10,616,768 1,337,698 2 ,482,835 1,968,008 70,920 2,182,901

CurrentY ear.
$61,553 14,899,136 6 ,750,000 1 ,6 24 ,04 / 3,774,940 36 ,900,379 4,078,355 2,705,334 1,902,894 22,171,632 2,500,342 956,833 12,953,927 2 ,443,115 8,232,928 3 ,650,743 192337422 9 ,410,864 122447572 I n c .11,54 14,268,706 25 ,767,809 742,713 12,293,817 5,082,791

.280,763.415,15415,695,918337,633171,365138,27317,366,709296,49510,495,8732,813 ,877045,34913,958,099420,4703 ,774.1801,463,291
5,529,302

225,59533 ,657,21817,558,4573,079,5062,603,5111,140,991671,4874 ,518,18919,789362,1681,209,61618,85123,583,8412,391,013305,07710,055,4931,122,6552 ,205,4391,851,14272,6262,151,042

P reviousY ear.
$43,627 14,165,202 6 ,098 ,900  906,095 67 ,749 ,419 32,731,112 3 ,571,958 2,246,321 19,842,936 20 ,049 ,047 2 ,168,335 856,382 10,235,345 2,252,433 7 ,225,620 2,792,911 171721819 8,826,764 110148172 2,600 13,066,906 21 ,716,721 669,254 11 ,136,357 4,603,891

AGGREGATES OF GROSS E ARN IN G S— W eekly and M onthly.

W eekly Sum m aries. C u r’nt Year Prev's Year In c . or Dec. % M o n th ly  Su m m a ries . C urrent Y r . P revious Y~. In c . or Dec. %

2d w eek A ug 3d w eek A ug 4 th  w eek Aug 1st w eek S e p t 2d w eek S e p t 3d  w eek S ep t 4 th  w eek S e p t 1 st w eek O ct 2d  w eek O ct 3d  w eek O ct

(43 ro a d s ) ------(42 ro a d s )____(39 ro a d s )____(41 ro a d s )____(39 ro a d s ) ------(40 ro a d s ) ------(40 ro a d s )------(42 ro a d s ) ------(42 ro a d s ) ------(42 ro a d s ) ------

$13,330,857 13,462,769 19,342,788 13,436,925 13,898,196 14,164,775 19,035,149 14.399,6-10 14,838,200 16,114,753

$12,132,59912,283,88010,765,74212.381.354 13,014,02513.566.355 18,221,030 14,023,816 14,158,835 14,512,278

S+  1,198.258 +  1,178,889 +  2,577,046 +  1,055,571 + 88 4 ,17 1  +  598,420 +  814,110 +  375,833 4-679.365 +  602,475

9.870.6015.378.526.804.414.472.684.804.15

M ileage C urr. Y r.D e c e m b e r__237,189J a n u a ry  . - .2 3 6 ,7 5 8F e b r u a r y __236,852M a r c h _____ 235,025A p r i l ............. 237.569M ay _ .23 7 .560J u n e ______ 238,108J u ly  _ 221.164A u g u s t ____234.805S e p te m b e r . .  84 ,994

F re e . Y r. 231,699 231,362 231,652 230.841 232,463 232,494 232,054 217,466 230.925 82.163

$222,006,184210,302,219202,258,490237,533.005225.225,596234,310,642237.036,159217,202.265251,505,98667 ,702 .377

$205,455,121182,649,825174.159.723204,916,097196,595,911201,069,381209,270.887205,879.959223,666,64565,214 ,479

$+  16,551,063 +  27,652,394 +  28 ,098 .767 + 3 2 ,6 1 6 ,0 0 8  +  28 ,629 ,685 +  33 ,241.261 4-27,765,272 +  11,322,306 +  17.839.341 +  2,487,898

08 .0515.1416.15 15.02 14.56 16.53 13.275.5(1 7.63 3.81
a  M exican cu rrency . <i Covers lines d ire c tly  o p e ra te d , a In c lu d es th e  N ew  Y ork fc O tta w a , th e  S t.  L aw rence Sc A d iron dack  an d  th e  O tta w a  fc N . Y . R y . th e  la t te r  of w hich , being a  C an ad ian  ro a d , does n o t m ake  re tu rn s  to  th e  In te r -S ta te  C om m erce C om m ission , t In c lu d es E v a n sv ll 'e  I n d ia n a  l i f t ,  o Inc lud es th e  C leveland  L orain  fc W heeling  R y . in b o th  y e a rs , n  In c lu d es  th e  N o r th e rn  O hio R R . p  In c lu d es ea rn in g s  oi M asonC lty  . fc F t  D odge a n d  W ise M inn. <S> Pacific, s In c lu d es L ouisville  Sc A tla n tic  from  J u ly  1 1909 a n d  th e  F ra n k fo r t  fc C in c in n a ti f ro m  Nov- 1 1909, I In* 

e ludes th e  M exican In te rn a tio n a l  fro m  J u ly  1910. u  In c lu d es  th o  T ex as  C en tra l In 1910.
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Latest Gross Earnings by Weeks.— For the third week of 
October our final statement covers 42 roads and shows 4.15% 
increase in the aggregate over the same week last year.

T h ird  week o f October.

P re v io u s ly  re p o r te d  (32 roads) A t la n ta  B irm in g h a m  & A tla n ticC h icago G re a t W e ste rn  — ...........C h icao  In d  & L o u isv ille_______D e n v e r  N o rth w e s t & P a c ific___D e tro it  & M a c k in a c ___________D e tro it  T o ledo  & f ro n to n _____G eorg ia  S o u th e rn  & F lo r id a ___N evad a-C alifo rn ia -O rcg o n  ------R io  G ran d e  S o u th e rn __________S e a b o a rd  A ir L in e ---------------------
T o ta l  (42 r o a d s ) ---------------------N e t increase  (4 .1 5 % )__________

1910. 1909. Increase.
514 ,040,89659,686298,986121,44420 ,15923,55250,99847,8598,45211,863430,858

513,473,17853,615304,761117,88524,79125 ,36733 ,62947,75110,5528,540412,209

$757,1526,071
3,559

17,369108
3,32318,649

15 ,114,753 14 ,512 ,278 806,231602,475

5189,434
5,775
4,0321,815

2,100

203,750

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

-N e t E arn ings-
R oads.

-----Gross E a rn in g sC urrent Y ear.
$
8,393 23 ,870  

221,084
A la b a m a  T en n  & N o r .b . S e p tJ u ly  1 to  S e p t 3 0 ______
A tla n tic  B Irm  & A t l .b - .S e p tJ u ly  1 to  S e p t 3 0 ----------  004,074
A tla n tic  C o as t L in e .a . - S c p t  2 ,240 ,774J u ly  1 to  S e p t 3 0 ---------- 0 ,404 ,588
B o sto n  R ev ere  B each & L y n n .b —J u ly  1 to  S e p t 3 0 ______  300,020J a n  1 to  S e p t 3 0 ______  708,947
B o ston  & M a in e .b ______ S e p t 4 ,170,981J u ly  1 to  S e p t 3 0 ______ 12,130 ,577 11 ,058 ,849
C a n a d ian  P a c lf lc .a ______S e p t 9 ,315 ,214J u ly  1 to  S e p t 3 0 ----------27 ,439 ,700
C e n tra l R R  of N J . b . - S e p t  2 ,410 ,792J u ly  1 to  S e p t 3 0 ---------- 7 ,227 ,399
C hes & O hio L in e s______S e p t 2 ,901,332J u ly  1 to  S e p t 3 0 ---------- 8 ,5 99 ,35 5
C hic B u rl & Q u in c y .b . - S e p t  8 ,3 95 ,20 9J u ly  1 to  S e p t 3 0 ______ 23 ,840 ,078  22 ,533 ,348
Chic M llw  & S t P a u l . a . -S e p t  0 ,504,203J u ly  1 to  S e p t 3 0 ______ 17 ,844 ,045 17,057 ,384

C hic  Mllw & P uge tS d  a  S e p t 1 ,102,399J u ly  1 to  S e p t 3 0 ---------- 3 ,475,123
C hicago & N o r th  W est b S e p t 7 ,304 ,835J u ly  1 to  S e p t 3 0 ______ 20 ,372 ,047  19
C o lorado  M id la n d .a ____S e p t 195,990J u ly  1 to  S e p t 3 0 ---------- 554,198
C u ba  R R ............. .................S e p t 190.880J u ly  1 to  S e p t 3 0 ---------- 031,191
D elaw are  & H u d s o n .b .S e p t  1 ,703,208J a n  1 to  S e p t 3 0 ______ 14,899 ,130
D el L ac k  & W e s te r n .b .S e p t  3 ,046 ,594J u ly  1 to  S e p t 3 0 ---------- 9 ,1 36 ,52 7
D e n v e r  & R io  G ra n d e .a .S e p t  2 ,257,611J u ly  1 to  S e p t 3 0 ______  0 ,507 ,758
E r le .a  - ______ _________ S e p t 5 ,112 ,179J u ly  1 to  S e p t 3 0 ----------15 ,115 ,959
F a irc h ild  & N o r th e a s t_ b  S e p t 2,017J u ly  1 to  S e p t 3 0 ---------- 0,116
G enesee & W y o m in g .b —  „ „„J u ly  1 to  S e p t 3 0 ----------  35 ,809•’ J a n  1 to  S e p t 3 0 .............  94 ,667
G eorg ia  R R . b __________ S e p t 260,710J u ly  1 to  S e p t 3 0 . --------  72o,92o
G re a t N o rth e rn  b —  — S e p t 0,294,922J u ly  1 to  S e p t 3 0 ............. 17 ,902 ,952 17 ,689 ,190
G ra n d  T ru n k  of C a n a d a —

G ra n d  T ru n k  R y ____S e p t 3 ,217 ,730J u ly  1 to  S e p t 3 0 ............- 8 ,823 ,938
G ra n d  T ru n k  W e s t’n .S e p t  529,475J u ly  1 to  S e p t 3 0 ----------  1,421,991
D e t G r H a v  & M llw ..S e p t  184,927J u ly  1 to  S e p t 3 0 ----------  462,804
C a n a d a  A tla n t ic _____ S e p t 175,681J u ly  1 to  S e p t 3 0 ---------- 464,751

H o c k in g  V a lley , b --------S e p t 770,751J u ly  1 to  S e p t 3 0 ---------- 2 ,180 ,401
I llin o is  C e n tra l . a ----------S e p t 5 ,209,842Ju ly  1 to  S e p t 3 0 ______ 15 ,145 ,960  13 ,992 ,468
g I n te ro c e a n lc of M exico S e p t 632,001J u ly  1 to  S e p t 3 0 ______  2 ,094 ,694
Io w a  C e n t r a l .a _________ S e p t 309,262J u ly  1 to  S e p t 3 0 ----------  854,326
L o n g  I s la n d -------------------S e p t In c  2J a n  1 to  S e p t 3 0 ---------- In c  60
L o u is ian a  & A rk a n s a s . .S e p t  129,356J u ly  1 to  .Sept 3 0 . --------  372,874
L ouisv ille  & N a s h v .b . - S e p t  4 ,610,171J u ly  1 to  S e p t 3 0 ______ 13 ,379 ,037 12 ,218 ,027
M In ncap  & S t  L o u l s .a . - S e p t  554,482J u ly  1 to  S e p t 3 0 ______  1 ,401,351
M issouri K a n s  & T e x .b .S e p t  2 ,6 54 ,05 4J u ly  1 to  S e p t 3 0 ______  7 ,092 ,024
N a sh v  C h a tt  & S t L .b . - S c p t  970,828J u ly  1 to  S e p t 3 0 ---------- 2 ,854,041
g N a tio n a l R y s  of M c x .-S e p t  5 ,124,243Ju ly  1 to S e p t 3 0 ______ 15 ,589 ,379 13 ,379 ,158
N  Y New  H a v  & I l a f t . b  S e p t 5 ,6 65 ,76 5J u ly  1 to  S e p t 3 0 _______16 ,475,341
c N  Y C e n t & H u d R lv .b  S e p t 9 ,349,556J a n  1 to  S e p t 3 0 ..............73 ,774 ,940

L ak e  Sli & M ich S o .b .S e p t  4 ,487 ,125J a n  1 to  S e p t 3 0 ----------36 ,900 ,379  32 ,731 ,11
e L ak e  E rie  & W o s t .b .S e p t  532,663J a n  1 to  S e p t 3 0 ---------- 4 ,078 ,355

Chic In d ia n a  & S o .b - S e p t  269,734J a n  1 to  S e p t 3 0 ---------- 2 ,7 05 ,33 4
M ich igan C e n t r a l .b - -S e p t 2 ,634 ,249J a n  1 to  S e p t 3 0 ______ 21 ,902 ,894  19 ,842 ,930
C lev Cin Chic & S tL  b S e p t 2 ,7 92 ,52 9J a n  1 to  S e p t 3 0 ............2 2 ,1 7 1 ,6 3 2  20 ,049 ,0 47
P e o r ia  & E a s t e r n . b . -S e p t  363,304 J a n  1 to  S e p t 3 0 ______  2 ,566 ,342

P revious C urrent P reviousY ear. Y ear. Y ear.
5 $ 5
6,153 3,936 3,12117,414 11,508 8 ,914

216,484 50,441 56,335594,731 155,435 113,802
2 ,1 73 ,13 0 606,201 649,9745,830,732 1,500,772 1,323.213

294,549 66 ,570 62 ,418675,281 96,139 93,961
3 ,9 83 ,94 8 908,565 1,153,40411 ,658 ,849 3 ,529 ,196 3 ,096,443
8 ,323 ,178 3 ,9 11 ,60 0 3 ,4 31 ,80 022 ,890 ,193 11,087,892 8 ,875 ,819
2 ,2 28 ,71 5 982,906 949,039i 6 ,722 ,657 2 ,972 ,315 2,970 ,502
2 .7 32 ,27 5 1,084,643 1,133,091i 7 ,754 ,876 3 ,1 91 ,37 5 3 ,221 ,667
7,806 ,737 3 ,163 ,196 2 ,3 40 ,64 322 ,533 ,348 7 ,7 50 ,14 0 7,024,511
6 ,287,926 1,898,178 2 ,1 72 ,73 017 ,057,384 4,819 ,193 5,156,421

775,599 501,3321,586,504
2 ,570,782

449,619
7 ,237 ,348 2 ,6 67 ,93 619,738 ,374 6 ,537,166 6,908,933

231,323 34,102 46,783623,514 86 ,996 102,202
158,898 71,847 56,394484,536 274,771 156,506

1,618,819 682,150 672,99914,165,202 5,827,953 5,454,193
2 ,940 .504 1 ,159,675 1,367,8728 ,9 95 ,92 8 3 ,644,744 4,251 ,002
2 ,131 ,739 690,253 668,8236 ,168 ,929 2 ,0 96 ,59 0 2,046,973
4 ,875,173 1,419,782 1,361,93913,714 ,456 4 ,605 ,506 3,766,034

1,995 def 798 def 1,5955,019 def7 ,410 dcf4 ,580
i 34 ,559 23 ,315 23,083' 78 ,927 ' 60 ,420 43,009
i 268,287 72,836 92,674i 697,560 132,648 164,485

6 ,816,339 3 ,039,283 3 ,532 ,323: 17 ,689 ,190 7 ,660,466 8,201 ,384
' 3 ,058,109 948,481 951,401i 8,717,848 2 ,514 ,034 2,508,681
i 520,715 127,502 156,2141,567,986 284,690 482,756

180,061 36 ,985 54,991503,196 49,637 123,851
189,307 17,033 20 ,109528,988 11,680 40,392
760,844 358,340 323,5231,992,264 945,833 833,474

4 ,791 ,579 1,278,417 925,26813 ,992 ,468 3 ,392 ,226 2 ,149,738
615,046 214,794 196,1421,941,512 773,465 608,838
316,938 1)71,748 7)94,871840,537 1)170,079 7)189,109

!7,091 D ec 73,376)9,615 Dec 49 ,840
, 117,648 19,564 20 ,055, 323,797 76,503 61,736

4 ,267 ,792 1,437,481 1 ,737 ,27512 ,218 ,027 3 ,845 ,492 4,807 ,302
518,096 *203 ,194 *215 ,8651 ,260,585 *435 ,879 *459 ,947

2 ,4 75 ,81 9 846,887 922,6055 .569,042 1,939,014 2 ,265 ,910
934,410 231,590 233,4702 ,7 81 ,41 3 676,785 700,720

4 ,3 88 ,90 6 2,025 ,356 1,555,84913 ,379 ,158 6 ,286 ,115 5,120,333
5 .354 ,172 2 ,170,451 2 ,189,75215 ,552 .160 6 ,319,242 6,338,283
8 ,860,782 3 ,0 96 ,77 5 3 ,134,02367 ,749 ,419 19 ,331 ,879 20 ,441 ,473
4 ,2 69 ,02 8 1,567,912 1,758,99532 ,731 ,112 11 ,341 ,665 12 ,313,698

516,505 142,997 183,1063,571 ,958 929,254 707,916
: 282,597 32 ,007 77,2482,246 ,321 642,461 478,843
' 2 ,557 ,816 681,051 948,82619,842 ,936 6 ,130 ,387 6 ,245,016

2 ,6 23 ,28 8 733,395 934,91220 .049 ,0 47 5 ,000 ,388 5,743,541
300,935 127,541 109,5992 ,1 68 ,33 5 718,393 621,890

R oads.
----- Gross E a rn in g s -----C urrent P revio us -------N et E a rn in g s------C urrent P revious

Y ear.
$

Y ear.
N  Y C en t & H u d  R iv  (Con) —

C in c in n a ti N o r th e rn  b S e p t 128,886J a n  1 to  S e p t 3 0 ---------- 956,833
P i t ts b  & L ak e  E r l e .b .S e p t  1,537,471J a n  1 to  S e p t 3 0 ______ 12 ,953 ,927 10 ,235 ,345
R u t l a n d .b __________S e p t 340,018 301,244J a n  1 to  S e p t 3 0 ______  2 ,4 43 ,11 5
N Y Chic & S t L  b -S e p t 930,075J a n  1 to  S e p t 3 0 ---------- 8 ,232 ,928
T oledo  & O hio C e n t .b  S e p t 510,241 J a n  1 to  S e p t 3 0 ______  3 ,650 ,743

124,582856,382
1,533 ,378

2 ,252,433
844,0177 ,225 ,620
412,0762,792,911

T o ta l a ll lines b _____ S e p t 23 ,887 ,851 22 ,626 ,248

Y ear.
$

33 ,440201,252
857.088 7 ,080 ,772
123,701729,105
207,0982,506 ,503
246.088 1 ,319,012 

7 ,910 ,053
J a n  1 to  S e p t 3 0 .

Y ear.8
41 ,357189,874

958,5165 ,6 20 ,60 7
118.484 058,904 
300 ,8092 ,1 97 ,30 0
176.485 832,160

8 ,7 42 ,35 7192,337,422 171721,819 55 ,931 ,671 56 ,051 ,228
N  Y O n t & W e s t .a _____ S e p t 826,343 713,930J u ly  1 to  S e p t 3 0 ______  2 ,7 39 ,21 5  2 ,432 ,353
N  Y S u sq  & W e s te rn .a -S e p t 306,088 316,249J u ly  1 to  S e p t 3 0 ______  910,608 801,991
N orfo lk  & W e s te r n .b -S e p t 3 ,220 ,664  3 ,033 ,344J u ly  1 to  S e p t 3 0 ______  9,290,862 8,507,651
N o r th e rn  C e 'n t r a l .b -__ S e p t 1 ,121,819 1,091,519J a n  1 to  S e p t 3 0 ______  9 ,410 ,864  8 ,826,764
N o rth e rn  P a c i l lc .b _____ S e p t 6 ,617 ,992  7 ,5 89 ,33 9J u ly  1 to  S e p t 3 0 _______19,123 ,078 21 ,198 ,2 95
P enn sy lv an laC o m p an // b S e p t 5 ,1 54 ,60 7  4 ,9 62 ,54 7J u ly  1 to  S e p t 3 0 . ............15 ,269 ,697  14 ,067 ,027
P e n n sy lv a n ia — L ines d ire c tly  o p e ra te d —

E a s t of P i t t s  & E r ie . .S e p t  14 ,267 ,059 13,844 ,550

268,3551,032,647
84 ,21023 7 ,745

1,292,0343 .481,264
247,7131,728,205

3 ,016 ,9168,074 ,962
2 ,040,4725 ,710 ,125

158,559786,158
78,098197,650

1,316,1233 ,577 ,341
253,4131,696,105

3 ,5 40 ,02 99 ,7 23 ,62 7
2 ,2 07 ,21 60 ,0 42 ,37 0

4 ,4 50 ,47 7  4 ,5 71 ,47 7
J a n  1 to  S e p t 3 0 ...........122,447,572 110448,172 33 ,102 ,001 31 ,706 ,401

W est of P i t t s  & E r ie . .S e p t  In c  476,000J a n  1 to  S e p t 3 0 ______  In c  11 ,542 ,000
P h ila  B a lto  & W a s h ____S e p t 1 ,672,090 1 ,572,890J a n  1 to  S e p t 3 0 ______ 14,268 ,706
R io  G ran d e  J u n c t io n  A ug 97 ,160D ec 1 to  A ug 3 1 ______  742,713
R o ck  Is la n d  L in e s .b ___S e p t 6 ,249 ,659J u ly  1 to  S e p t 3 0 ______ 17,659 ,878 17 ,366 ,909
S t  L ou is  & S an  F r a n .b .S e p t  3 ,7 61 ,53 7  3,636,202J u ly  1 to  S e p t 3 0 ______ 10 ,746 ,749 10,498 ,873

Chic & E a s te rn  11 1 .b .S ep t 1 ,072,884 990,667J u ly  1 to  S e p t 3 0 ______  3 ,106 ,628  2 ,813 ,877
E v a n sv  & T erre  H .b .S e p t  256,351J u ly  1 to  S e p t 3 0 ---------- 753.588
T o ta l a ll l i n e s .b _____ S e p t 5,090,773

D ec 268,300 In c  980,700
13,066 ,906 

85 ,845 669,254 
5 ,973 ,175

220,513645,319
4,847 ,383J u ly  1 to  S e p t 3 0 ______ 14,606 ,965 13 ,958 ,099

419,466 3 ,313 ,886  
« 2 9 ,148 7)222,814

1.876.584 5,000,403 
1 ,235,302 3 ,4 30 ,37 6

348.9951.023.585 
105,834 313,248

1,690,1324 ,7 67 ,20 9
64,894171.995 

317,365 690,628 
445,5211,147,978

4 ,454 ,865

511,1663 ,2 0 1 ,2 8 6
7)25,7537)200,776

2 .0 48 .68 5  5 ,954,392 
1,134,942 3 ,281 ,834

361,0061 ,042,176
97 ,738289,372

1.593.686 4 ,6 13 ,38 2
45,951131,132

336,248788,255
477,6361,108,578

4 ,6 08 ,27 0

S t L  R o c k y  M t & P a c .a .S c p t  177,848 143,117J u ly  1 to  S e p t 3 0 ______  512,920 420,470
S t L ouis & S o u th w e s t .a .S e p t  1 ,033,481 972,927J u ly  1 to  S e p t 3 0 .............  2 ,9 0 4 ,1 4 6  2 ,025 ,875
S e a b o a rd  A ir L i n e .a - - .S c p t  1 ,611,728 1 ,543,921J u ly  1 to  S e p t 3 0 ______  4 ,058 ,952  4,285,291
S o u th e rn  P a c if ic .a . ____S e p t 11 ,929 ,727 11 ,531 ,903 .J u ly  1 to  S e p t 3 0 ______ 34 ,893 ,657  33 ,657 ,218  12,064 ,584 13 ,088 ,126
S o u th e rn  R a ilw ay —

Cine N O & T ex  P a c  b S e p t 806,652J u ly  1 to  S ep t 3 0 ............. 2 ,384,411
377 ,790  1,117,811 
197,580 581,333 

6,741 21 ,039

764,4292 ,0 87 ,55 7
329,074914,374
188,005528,233

6,23018,851
8 ,100,373

A la G re a t S o u th e rn  b .S e p tJ u ly  1 to  S e p t 3 0 ______
G eorg ia So & F l a . b . -S e p tJ u ly  1 to  S e p t 3 0 ______

T om b lgb ee  V a l le y .b __ S e p tJ u ly  1 to  S e p t 3 0 ______
U nion P a c l l i c . a __  __ S e p t 8 ,609 ,636J u ly  1 to  S e p t 3 0 ______ 25 ,005 ,7 65  23,583 ,841
V a n d a l la .b  . . . _____. . . S e p t  973,067 863,432J u ly  1 to  S e p t 3 0 . ........... 2 ,7 95 ,72 2  2 ,391,013
V irg in ia  & S o u th w e s t .b .S e p t  107,181 102,443J u ly  1 to  S e p t 3 0 ______  310 ,068  305,077
W e st J e rse y  & S easho re  .S e p t  714 ,008  622,408J a n  1 to  S e p t 3 0 ______  5 .082,791 4 ,603,891
Y azoo & M iss V a l le y .a .S e p t  791,358 763,143J u ly  1 to  S e p t 3 0 ______  2 ,1 82 ,00 1  2 ,150 ,042

354,4521,018,270
126,647338,769

54 ,070137,080
2,2107,813

3 ,883 ,86310 ,995 ,206
231,086640,490

35 ,750100,301
239,0021,306,857

78 ,786168,019

273,578746,975
87 ,480241,931
54 ,143137,441

2 ,0756,235
4 ,2 57 ,37 312,226 ,694

279,379679,816
35 ,238103,208

227,2021 ,345,157
52 ,768def9 ,324

INDUSTRIAL COMPANIES. 
-Gross E a m in g s - -N e t E a rn in g s -

Com panies.
C urrentY ear.

$3t

P reviousY ear.
$

C urren tY ea r.
?

P revio usY ea r.
$

9,54969 ,219 7,68151,163 4,05222 ,633 3 ,06318.271
42,432 33 ,276 26 ,509 20 ,933

1,670,349 1 ,472,097 180,774 203 ,800
89 ,555747,188 83 ,997691,604 47 ,037383,146 42 ,556329 ,355
25,702217,487 22 ,365189,022 11,11997 ,016 8 ,85479 ,647
41 ,273316 ,727 36 ,332292,854

10,551136,003 16,353123,756
21,558193,068 20 ,645182,107

11,06993 ,143 10,57586 ,527
34 ,303305 ,384

29 ,187255,557
14,435129,654 14,364106,154

14,554 12,483 7,713 7 ,2 19
115,002910,172

94,013701,472 76 ,120554,693 55,155445,762
47 ,544 45 ,232 33 ,219 31 ,915
14,519 12,051 7,734 6,301

A b ln g to n  & R o c k la n d  E lec t 
L ig h t & P o w er C o . b .S e p tJ a n  1 to  S e p t 3 0 ----------

A tla n tic  C ity  E l C o ___S e p t
A m erican  E x p re ss  C o . b .  J u ly  1,670,349 
B la c k s t V al G as & E l .  b .S e p tJ a n  1 to  S e p t 3 0 ______
E dls  E l C o (B rock ton ) .b .S e p tJ a n  l  to  S e p t 3 0 ______
F a ll R iv e r  G as W o rk s . b .S e p tJ a n  1 to  S e p t 3 0 ______
H o u g h to n  Co E l L t - b . - S e p tJ a n  1 to  S e p t 3 0 ______
L ow ell E l L t  C o r p .b ....... S e p tJ a n  1 to  S e p t 3 0 ______
M arlon L ig h t & H e a t Co S e p t 
M lnneap  Gen E l C o . b . .S e p tJ a n  1 to  S e p t 3 0 ______
S ie rra  P ac lllc  E lec t C o . -S e p t 
W h eeling  C o s .................... S e p t

a  N e t e a rn in g s h e re  g iv en  a re  a f te r  d e d u c tin g  ta x e s . .
b N e t ea rn in g s  h e re  g iv en  a re  before  d e d u c tin g  ta x e s , 
c In c lu d es  th e  N . Y . & O tta w a ,  th e  S t .  L aw ren c e  & A d iro n d a ck  a n d  th e  O tta w a  & N . Y . R y .,  th e  l a t te r  o f w h ich , be ing  a  C a n a d ian  ro a d , docs n o t m a k e  re tu rn s  to  th e  I n te r - S ta te  C om m erce  C om m ission . 
e In c lu d es  th e  N o r th e rn  O hio  R R . 
g T hese  re su lts  a re  In M ex ican  c u rre n c y ,
li F o r S e p t. 1910 a d d it io n a l  Incom e Is g iven  a s  sh ow ing  a  c re d it of 54 ,575 a g a in s t  a  c re d it of $2 ,137 In 1909, a n d  fo r  period  from  J u ly  1 to  S e p t. 30 w as a  c re d it of 59,194 In 1910, a g a in s t  a  d e fic it of $522 la s t  y e a r.
fc F o r S e p t. 1910 a d d i t io n a l  Incom e w as 55 ,791 , a g a in s t  $16,282 in 1909, a n d  fo r  period  fro m  J u ly  1 to  S e p t .  30 w as $31,245 hi 1910, a g a in s t $49,423 

la s t  y e a r .
n  T h e se  figures re p re se n t 30%  of g ross e arn in g s .

Interest Charges and Surplus.
— m t . .  R en ta ls, & c .—  — D al. o j N e t E ’ngs C u rren t P revious C urrent Previoi

R oads.
B o sto n  R ev ere  B each & L y n n -J u ly  1 to  S e p t 3 0 ______. . J a n  1 to  S e p t 3 0 ______

Y e a r .
$
15,52749 ,643 14,93747 ,550

Y ear.$
#56,636#56 ,647

Y ear.
5

#55,2#58,5
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Noy. 5 1910.] T H E  C H R O N IC L E 1 2 4 1
— I n t . ,  R en ta ls, & c .—  C urren t P revio usR oads. Y ear.

5
C e n tra l H R  of N  J ______ S e p t 529,038J u ly  1 to  S e p t 3 0 ______  1 ,580,949
C o lorado M id la n d _______ S e p t 29 ,820J u ly  1 to  S e p t 3 0 ______  89 ,4 6 0
C u ba  U R ------------------------ S e p t 36 ,667J u ly  1 to  S e p t 3 0 ______  110,000
D e n v e r & R io  G r a n d e . .S e p t  525,834J u ly  1 to  S e p t 3 0 ______  1 ,473,322
G enesee & W yom ing;—J u ly  1 to  S e p t 3 0 ______  7,944J a n  1 to  S e p t 3 0 ______  23 ,895
G eorg ia  R R ---------------------S e p t 77 ,979J u ly  1 to  S e p t 3 0 ______  263,211
M issouri K a n sa s  & T e x .S e p t  610,529J u ly  1 to  S e p t 3 0 ______  1 ,785 ,483
N . Y . O n ta r io  & W e s t .  .S e p t  1 2 2 , 1 1 8J u ly  l t o  S e p t 3 0 ______  355,231
N orfo lk  & W e s te rn ______ S e p t 501 ,423J u ly  1 to  S e p t 3 0 ______  1 ,507 ,910
R io  G ra n d e  J u n c t io n — A ug  8 ,333D ec 1 to  A ug  3 1 ______  75,000
S t L  R o c k y  M t & P a c . .S e p t  31 ,877 J u ly  1 to  S e p t 3 0 ______  98,248

Y ear.
3

578,5431 ,6 4 6 ,2 9 7
29 ,82089 ,460
35 ,228105,220

442,1801,263,655

D al. o f N e t  C urrent Y ear.
5

453,8671,391,366
ad e f6 ,0 0 0adcf3 2 ,35 9

35 ,1 8 0164,771
d250 ,972(1859,085

7 ,829  15,37122 ,287  36 ,525
60 ,419  *3 ,5531 8 0 ,6 7 5 * d e fl0 4 ,2 4 3  

529,146 *271 ,5111,604 ,977  *2 25 ,9 59
93 ,920 146,237287,850 677,416

461 ,460  790,6111,388 ,047  1,974,354
8 ,333 20 ,8157 5 ,0 0 0  147 ,814

3 5 ,309  33 ,017106,818 73 ,747
IN D U S T R IA L  C O M P A N IE S .

E a rn s .- P revio us  Y ear.
5

370,4961,324,205
a2 ,9 9 5adef2 8 ,75 3
21 ,16651 ,286

(1284,782(1980,998
15,371*56 ,622

*42,122*11,023
*394 ,493*670 ,215

64 ,639498,308
854,6632,189,294

17 ,420123,776
10,64224 ,314

—m t . ,  R en ta ls, A c .—  C urren t P reviousY ear. Y ear.
— D al. o f  N e t E ’n g s .—  C urren t P reviousY ear.$ Y ear.

5
C om pan ies .

A b ln g to n  & R o ck la n d  E lec t
L ig h t & P o w er C o------ S e p tJ a n  1 to  S e p t 3 0 ______

A tla n tic  C ity  E l C o------S e p t
B la c k s t V al G as & E l . .S e p tJ a n  1 to  S e p t 3 0 ______
E d iso n  E l Co (B ro ck to n ) S e p tJ a n  1 to  S e p t 3 0 ______
F a ll  R iv e r  G as W o r k s . .S e p tJ a n  1 to  S e p t 3 0 .............
H o u g h to n  Co E le c t  L t - .S e p tJ a n  1 to  S e p t 3 0 ______
L ow ell E le c t  L t  C o rp — S e p tJ a n  1 to  S e p t 3 0 ______
M arlon  L t  & H e a t C o . .S e p t  
M lnncap  G en E lec t C o . .S e p tJ a n  1 to  S e p t 3 0 ----------
S ie rra  P ac ific  E l C o-------S e p t
W h ee lin g  C o s-------------- S e p t

a  A fte r  a llow ing  fo r  n e t  m isce llaneou s d e b it  to  Incom e, 
d T h ese  figures a re  a f te r  a llow ing  fo r  o th e r  inco m e a n d  fo r  d is c o u n t a n d  ex c h a n g e . T h e  su m  of $10 ,000  Is d e d u c te d  e v e ry  m o n th  fro m  su rp lu s  a n d  p la c e d  to  th e  c re d it  o f th e  R enew a l F u n d .
*  A fte r  a llow ing  fo r  o th e r  Incom e rec e iv e d .

ELECTRIC R A IL W A Y  AN D  TRA CTIO N  COM PANIES.

798 796 3 ,2 54 2,2676,919 3 ,827 15,714 14,444
5,048 5,381 21,461 15,552

30 ,380 29,451 16 ,657 13 ,105250,796 249,562 132,350 79,793
4 ,727 3 ,646 6,392 5,20837 ,523 29 ,719 59,493 49 ,928
3,814 1,660 15,737 14,69332 ,068 21 ,150 104,925 102,606
4 ,5 5 3 4 ,2 66 6 ,516 6 ,30939 ,528 37 ,406 53 ,017 49,1414 ,8 53 6,761 0,582 7,6034 1 ,940 40 ,350 87 ,714 65,804
2.174 2 ,597 5 ,540 4,62332,531 31 ,529 43 ,769 23,626283,651 271,319 271 ,042 174,443
6,020 5,860 27 ,199 26 ,0551,109 709 6 ,625 5,592

N a m e  of R oad .

A m e ric a n  R y s  C o____cA ug E lg in  <Ss Chic R y  B an g o r R y  & E lec  Co B a to n  f to u g e  E lec  Co B in g h a m to n  S t R y . .  B lrm ’h am  R y  L t  & P B ro c k t’n  & P ly  S t  R y

S e p te m b e r  A ug ust . . .  S e p te m b e r S e p te m b e rJ u ly  ...........J u ly  _____. S e p te m b e r  C ape B re to n  E lec C o . S e p te m b e r  C aro lina  P o w  & L t  Co S e p te m b e r  C e n tra l P e n n  T ra c ___S e p te m b e r

La test Gross E a rn in g s .
W eek or M o n th .

C h a tta n o o g a  R y  & L t C hicago R a ilw ay s  C o .Cleve P a ln e sv  & E as t D allas  E lec tr ic  C o rp .D e tro it  U n ite d  R y ___D u lu th -S u p er io r  T rC o E a s t  S t  L o u is  & S u b .E l P aso  E le c tr ic _____F a lrm  & C la rks T r  Co S e p te m b e r F t  W ayne  & W abash  V alley  T ra c tio n  Co G a lv -IIo u s  E lec t C o .G ra n d  R a p id s  R y  C o .H a v a n a  E lec tr ic  R y .H on o lu lu  R a p id  T ra n  & L an d  C o ..H o u g h to n  Co T ra c  Co 
Illino is  T ra c tio n  C o . .  Ja c k so n v tlle  E lec t Co K a n s  C ity  R y  & L t Co L ak o  S h ore  E lec Ky_Mllw El R y  & L t C o .M llw L t H t  & T r  C o.M o u t  real S tre e t  R y . .N ashv ille  R y  A L igh t N ew  O rlean s R y  & L t N orf & P o rtsm  T r  Co N o rth  O hio T ra c  & L t N o rth  T e x a s  E lec  Co N o rth w e st E lec  C o .N orf & P o r tsm  T r  Co P a d u c a h  T r  & L t Co P en saco la  E lec tr ic  Co P o rt(O rc )  R y ,L & P  Co P u g e t S o u n d  Elec Co R io  de  Ja n e iro  T ram  L ig h t & P o w er Co .S t  Jo se p h  (Mo) R y  L t  H e a t & P ow er Co _.S ao  P au lo  T r  L t & P  .S a v a n n a h  E lec tr ic  CoS e a ttle  E lec tr ic  C o ___Sou W isconsin  R y  Co T a m p a  E lec tr ic  C o . .T o ledo  R y s & L ig h t .T o ro n to  R a ilw a y  Co.T w ln  C ity  R a p  T ran .. U n d erg ro u n d  E l R y of L o n d o n —T h ree  tu b e  l in e s__M e tro p o lita n  L i s t .U n ite d  T ra m w a y s . 

U n Io n R y ,G & E C o (lll)U n ite d  R R s  of S anJF r W h a tc o m  Co R y  & L t

S e p te m b e r  A ug ust . . S e p te m b e r S e p te m b e r  3d w k O ct 
S e p te m b e r S e p te m b e r S e p te m b e r

S e p te m b e r  .Septem ber S e p te m b e r W k O ct 30
J u n e _____S e p te m b e rA u g u s t ___S e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rA u g u s t__O c to b e r . .  A ug ust . . .  S e p te m b e r 
S e p te m b e r S e p te m b e r  S e p te m b e r
S e p te m b e r
S e p te m b e rS e p te m b e rSeptemberSeptemberS e p te m b e rSeptemberA u g u s t ___S e p te m b e r 3d w k O ct*v;n
W k O ct 20 
wk rOct : o  W k O c t  20 S e p te m b e r S e p te m b e r S e p te m b e r

C urrent P revious Y ear. Y ear.
$350,519 178,730 54,806 8,881 37 ,330 216,505 11,975 28 ,835 17,402 68,109 77,022 1224,175 33 ,647 110,804 174,337 03 ,570 

211,240 54,846 62.032
136.685 110,145 101,01939,744
37,86626 ,710

523,5584 5 ,9 9 5
628.685 115,009 401,958108.901 463,070 163,307 493,491 
172,005224.901 119,813 193,914 188,83421,25123,264
400,209160,545
982,762

92,034260,82951,598481,15814,70144 ,969
238,733428,580145,182

£12,935 £11,054 £5,738 241,764 653,0  >1 33 ,7  <1

J a n .  1 to latest date.
C urren tY ear.

$323,566163,69852,3308,24934 ,910183,18712,83225 ,89017,54562,07967,8061088,20931,301107,570146,91387 ,217176,40250,501
47 ,695

132,736100,83797 ,62639,351
34 ,68928,732 

462,266 38,3 584,287 108,207 309,446 99 ,820 382,061 155,890 460,738 158,234 202,156 109,422 184,430 174,211 19,006 21 ,649 420,777 179,056
642,731

88,285200,49649,523568,49413,47247,108235,644379,981132,331

£13,555£10,474£5,336224,313624,26134 ,836

2,939 ,7801,090,858422,18370 ,827
1 ,406,11094 ,130217,063154,349623,109650,9478 ,8 59 ,51 9269,3811,037,6137 ,5 40 ,48 0810,7271.756,761460,332445.992
1,134,72966,130856,0611,778,041

221,557237,450 
3 ,874 ,962  4 23,414 5 ,496,114 913,664 3 ,4 50 ,77 0  . 806,9793 ,3 20 ,10 9  .1 ,341 ,847  4 ,0 29 ,01 9
1 .837,406923,3761,833 ,058

P revio usY ear.

2 ,715 ,09  21,009,266395,40670,749

199,4644 ,1 06 ,48 91,445,274
7,361 .002

760,2,150,468,
133459

1,9393,1056,053

£546,505£460,547£275,7852 ,1 37 ,59 65 ,667 ,220290,200

1,276.482103,902187,904141.318564,747574,7858 ,049 ,667242,206931,3016,416 ,655723,6021,481,078426,875346,441
1.038,350894,005776.0221,663,466

197,684242,4253,415 ,017350,5875,054,811835,0613,116 ,885706,1292 ,939 .7651,260,6834,445 ,669
l ,63 1,1 v:;805,2901,707,853

184,0503 ,5 47 ,64 71,110,887
5,607 ,495

7221,776,451,
12o"436,1,763,2 ,857,5 ,574,

,808,271818
410254698291528

E lectric R ailw ay N et E arnings.— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed s atement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Sept. 24 1910. The 
next will appear in the issue of Nov. 26 1910.

R oads.
B a n g o r  R y  & E l C o .b . .S e p t

------Gross E a rn in g s -----C u rren t P revio us -------N et E a rn in g s -------C urrent P revio us

B a to n  R o u g e  E l C o . b . . . S e p tJ a n  I to  S e p t 3 0 ______
B in g h a m to n  S t R y .b —
B rock  & P ly m  S t R y .  b S e p tJ a n  1 to  S e p t 3 0 ______
B ro o k ly n  R a p  T r a n ,  a —

A p r  1 to  J u n e  3 0 ______  5 ,5 72 ,25 7J a n  l t o  J u n e  3 0 ______ 10 ,439 ,052

Y ear.
$ Y ear.3

Y ear.
5 Y ear.$

54 ,806166,878 52,330160,877 34,53899 ,380 32 ,50096 ,025
8,88179 ,827 8,24970 ,749 2,74427,791 3 ,28520 ,010

355,544 33 8 ,9 5 9 152,172 146,403
11 ,97594 ,130 1 2 ,832 103 ,902 4,44729,837 3 ,47431 ,849

5,284,4819 ,753 ,146

£540,300 £421,578 £263,794 2 ,016 ,724  5 .157 ,039  2 9 5 ,190
c T hese  figures a re  for conso lidated  com pany .

25 ,890187,904
31,361242.206 
31 ,604

397,995680,513
107,570931,301
50,501426 ,875

132,7361,038 ,350
100,837894,605

97 ,626776,022
28 ,732242,425

205,208416,951743,702
38 ,375350.587

108.207 835,061
51,753177,354
52 .16584 ,141

2,627 ,8788 ,0 51 ,32 0
3 ,7 03 ,71 47 ,0 2 0 ,9 5 5

J u ly  1 to  J u n e  3 0 --------121,’348,’498 19,’583,’460
C ape  B re to n  E l C o .a . - . S e p t  2 8 , 8 3 5J a n  1 to  S e p t 3 0 ______  217,063
Clev P a ln e sv  & E a s t .a  S e p t 33 647J a n  1 to  S e p t 3 0 ______  269,381
C o lum b us E le c t C o .b ___ S e p t 39 ,236
C oney  Isl & B k ly n .a —A p r 1 to  J u n e  3 0 ______  384,768J a n  1 to  Ju n e  3 0 ______  6 6 7 , 5 1 9

D allas  E lec t C o r p .b ------- S e p t 119,804J a n  1 to  S e p t 3 0 ---------- 1 ,037,613
E l P a so  E lec t C o . b _____ S e p t 54 8 4 6J a n  1 to  S e p t 3 0 ______  460,332
F t  W ayn e  & W a b  V a l .b  S e p t 136,685J a n  1 to  S e p t 3 0 ______  1 ,1 34 ,72 5
G a lv -H o u st E l C o .b _____ S e p t 110,145J a n  1 to  S e p t 3 0 ---------- 966,136
G ra n d  R a p id s  R y  C o -b .S c p t  101,019J a n  1 to  S e p t 3 0 ______  850,001
H o u g h to n  Co T r  C o .b ___ S e p t 26 ,710J a n  1 to  S e p t 3 0 ______  237,450
H u d so n  & M a n h a t ta n .a —A p r  l t o  J u n e  3 0 ______  641,581J a n  1 to  J u n e  3 0 ______ 1 ,290,157J u ly  1 to  J u n e  3 0 ______ 2 ,237 ,459
Ja c k so n v ille  E l C o .b . . . S e p t  45 ,995J a n  1 to  S e p t 3 0 ______  423 ,414
L a k e  S h o re  E l R y . a . - . S e p t  115,009J a n  1 to  S e p t 3 0 ______  913,664
L ew isto n  A ug  & W ’v llle  S e p t 53 ,599J u ly  1 to  S e p t 3 0 ______  174,621
L ong  Is la n d  E le c .a —A p r 1 to  J u n e  3 0 ______ 12 ,115J a n  1 to  J u n e  3 0 _____  47 ,428
M ass E le c t C o s .b —J u ly  1 to  S e p t 3 ) ______  2 ,741 ,765O ct l t o  S e p t 3 1 ______  8 .5 60 ,94 9
M etro p o lita n  S t  R y  S ys a —A p r 1 to  J u n e  3 0 ---------- 3 ,688 ,738J a n  1 to  J u n e  3 0 ________ 7 ,129 ,618    __J u ly  1 to  J u n e  3 0 -----------14 ,676 ,006  14 ,239 ,0 05
N ew  O rl R y  & L t ---------- S e p t 493,491 466,738J a n  1 to  S e p t 3 0 ______  4 ,6 29 ,01 9  4 ,4 45 ,66 9
N Y C ity  I n te rb o r o u g h .a —A p r l t o  J u n e  3 0 ______  59 ,635  4 4 ,4 4 ?J a n  1 to  J u n e  3 0 _______ 103,493 78 ,835
N  Y  & L o n g  Isl T r  C o . a —A p r 1 to  J u n e  3 0 _______ 95 ,672  88 ,556J a n  1 to  J u n e  3 0 _______ 160,017 148,705
N  Y  & Q ueens C o .a —A p r 1 to  J u n e  3 0 ..............  291 ,410  264,864J a n  1 to  J u n e  3 0 _______  507 ,837  455,210
N orf & P o rtsm  T r a c .b . -S e p t 172,065 1 5 8 , 2 3 4J u ly  1 to  S e p t 3 0 _______  557,798 512,671
P a d u c a h  T r  & L t  C o .b . - S e p t  21 ,251 19,096
P e n sa c o la  E l C o .b ______ S e p t 23 ,264 21 ,649J a n  1 to  S e p t 3 0 _______  199,464 184,050
P h ila d e lp h ia  Co (an d  a ff ilia ted  c o s ) ,  a —A p r 1 to  S e p t 3 0 ______  9 ,5 16 ,88 6  ----------
P u g e t S o u n d  E l R y .b . - S e p t  160,545 719,956J a n  1 to  S e p t 3 0 _______  1 ,445 ,274  1 ,410 ,887
R ic h m o n d  L t  & R R .a —A p r  1 to  J u n e  3 0 ______  84 ,310  85 ,585J a n  1 to  J u n e  3 0 ______  147,338 147,338
S a v a n n a h  E le c t C o .b . . . S e p t  51 ,598 49 ,523J a n  1 to  S e p t 3 0 ______  468 ,183  451,818
S e a tt le  E le c t C o .b ______ S e p t 481 ,158  568,494
S ta te n  Isl M id la n d .a - rA p r  1 to  J u n e  3 0 . _____  64 ,716  66 ,043J a n  l t o  J u n e  3 0 ---------- 108,347 109,015
T a m p a  E le c t C o .b ----------S e p t 44 ,969  47,108J a n  1 to  S e p t 3 0 ---------- 459 ,205  436,254
T h ird  A v e  R R  S y s .a —

A p r l t o  J u n e  3 0 ---------- 2 ,1 73 ,55 7  1,927,454J a n  1 to  J u n e  3 0 ----------  4 ,0 45 ,49 1  3 ,565 ,744J u ly  1 to  J u n e  3 0 ______  8 ,0 61 ,70 4  7 ,222,907
T w in  C ity  R  T  C o .b ------S e p t 694,852 64 5,197J a n  1 to  S e p t 3 0 ______  5 ,6 20 ,36 9  5 ,176 ,420
U nio n  R y ,G  & E (111).b S e p t 241,764 224,313J a n  1 to  S e p t 3 0 ______  2 ,1 37 ,59 6  2 ,016 ,724
U n ite d  R R s  of S a n  F r .b  S e p t 653.921 624,261J a n  1 to  S e p t 3 0 ______  5 ,6 67 ,22 0  5 ,457 ,039
W h atc o m  Co R y  & L t . b  S e p t 33 ,781 34 ,835J a n  1 to  S e p t  3 0 ______  299 ,290  295,190

1,985,0073 ,368 ,8257 ,2 39 ,31 3
15 ,72298 ,739
15 ,480130,365
22 ,526
51 ,217107,385
44 ,266326,659
23 ,463194,655
61,188495,812
46 ,837374.238
49.031 440,886
14,057111,891

348 .605682,0711,056,024
18,839193,633
60,592440,504
25 ,15083,781

d c f l .1 3 4def8 ,23 4
1,307,1383 .200 .654

406,241988,2692.831 .654  
223,4192 ,1 12 ,22 9

5 ,0962,724
30 ,42538 ,389
55 ,88529,158
74 ,033252 ,213

9,987
9,30581 ,642

4 ,0 65 ,04 4
61 ,937503,673
39 ,97764 ,268
18,992162,829

206,453
7 ,1055.031 

21 ,059204,436
580,0131,146,2132,631 ,792
371,7912,932 ,262
112,627940,427
308,9042,443,151

16,450118,992

1,489 ,9892,507 ,3435,624,107
12,62372 ,512
14 ,149113,621
13 ,275

148,834230,736
33 ,058334,093
20 ,627166,415
61,672429,811
4 4 ,474369 ,950
54 ,427413,061
14 ,703110,725
59 ,299117,284141,671
17,568148,690
58 ,365395,370
24 ,81292 ,010
13 .60511,016

1,336,9782 ,9 03 ,95 9
1,150 ,507  1,817,951 2 ,244 ,542  

195,089 1 .970 ,192
5.0213 ,106

33 ,10744 ,733
92 ,45673 ,528
69,861226,799
8,201
8,82179 ,179

72,351476,796
28 ,88331 ,785
17,492158,639

263,153
20 ,73519,339
19 ,855178,019

704,8161,096,0962,238 ,611
375,1622 ,7 43 ,85 2
107,783986,073
281,5302 ,3 08 ,80 0

15,878127,502
a  N e t e a rn in g s  h e re  g iv en  a re  a f te r  d e d u c tin g  ta x e s , 
b N e t e a rn in g s  h e re  g iv en  a re  befo re  d e d u c tin g  ta x e s .

Interest Charges and Surplus.

R oads.
b a n g o r  R y  & E l C o-------- S e p tJ u ly  1 to  S p e t 3 0 ______
B a to n  R o u g e  E lec  C o___S e p t
B in g h a m to n  S t R y —O ct l t o  Sept. 3 0 .............
B rock  & P ly m  S t R y . . . S e p t  J a n  1 to  S e p t 3 0 ______

- I n t . ,  R en ta ls , & c .— — D al. o f  N e t E a rn s .—C u rren t P revio us C urren t P revio usY e a r . Y ear. Y ear. Y ear.3 5 5 3
13 ,735 13,202 20 ,803 19,29840 ,910 39 ,484 58,470 56,541

1,945 1,951 799 1.334
108,899 108,547 43,273 37 .856

1 ,359 1,641 3,088 1,83315 ,435 16,347 14,402 15,502
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C urrent
R oads. Y ear.$B ro o k ly n  R a p  T ra n s i t—  _______A pr 1 to  J u n e  3 0 ----------  1 ,572,045J a n  1 to  J u n e  3 0 ----------- 3 ,1 27 ,56 0J u ly  1 to  J u n e  3 0 ________ 6 ,218 ,515

C ape  B re to n  E l C o --------- S e p t 6,148■ J a n  1 to  S e p t 3 0 ---------- 48 ,910
C lev P a ln e sv  & E a s t . . - S e p t  8 ,110J a n  1 to  S e p t 3 0 ______  72 ,607
C o lu m b u s  E l C o------------- S e p t 17,908
C o ney  I s la n d  & B roo k lyn—A p r 1 to  Ju n e  3 0 _______  72,904J a n  1 to  Ju n e  3 0 _______ 146,081
D allas  E lec t C o rp _______ S e p t 26 ,013J a n  1 to  S e p t 3 0 ______  234,183
E l P aso  E lec t C o________ S e p t 8 ,216J a n  1 to  S e p t 3 0 ______  75 ,058
F t  W a y n e  & W ab  V a l - .S e p t  45 ,112J a n  1 to  S e p t 3 0 ---------- 405,554
G a lv -H o u s to n  E l C o_____S e p t 26 ,199J a n  1 to  S e p t 3 0 ______  210,240
G ra n d  R a p id s  R y  C o ___ S e p t 19,967J a n  1 to  S e p t 3 0 ---------- 178,951

6,638 57,361
574,698 1,137,423 1 ,919,389 

9,451 83 ,156  
34 ,928

H o u g h to n  Co T ra c  C o --S e p tJ a n  1 to  S e p t 3 0 ----------
H u d so n  & M a n h a tta n —A p r 1 to  Ju n e  3 0 - ...........J a n  1 to  Ju n e  3 0 ----------J u ly  1 to  J u n e  3 0 ______
Ja c k so n v ille  E lec t C o— S e p tJ a n  1 to  S e p t 3 0 ______
L a k e  S h o re  E lec  R y ____S e p tJ a n  1 to  S e p t 3 0 ______  313,008
L ew is to n  A ug & W ’vllle  S e p t 13,784 J u ly  1 to  S e p t 3 0 ----------  41 ,182
L o n g  I s la n d  E le c t—  „ •A pr 1 to  Ju n e  3 0 --------- 8 ,400J a n  1 to  J u n e  3 0 ---------  16 ,7o9
M ass E le c t  Cos—  _____J u ly  1 to  S e p t 3 0 ---------  459.512O ct l to  S e p t 3 0 --------  1 ,792,937
M etro p o lita n  S t  R y  S ys—A pr 1 to  J u n e  3 0 ---------  684,736J a n  1 to  Ju n e  3 0 ---------  1,367,096J u ly  1 to  Ju n e  3 0 ---------  2 ,724 ,790
N ew  O rl R y  & L t  C o .- - S e p t  170,219 J a n  1 to  S e p t 3 0 ---------- 1,588,753
N  Y C ity  In te rb o ro u g h —A pr 1 to  J u n e  3 0 ---------- 23 ,760J a n  1 to  J u n e  3 0 ---------- 44 ,600
N  Y & L o n g  Is la n d  T ra c  Co—A pr l  to  Ju n e  3 0 ______  16,484J a n  1 to  J u n e  3 0 ---------  31 ,542
N  Y  & Q ueens C o u n ty —A pr 1 to  J u n e  3 0 ----------J a n  1 to  J u n e  3 0 ----------
N orf & P o r tsm  T r a c ------S e p tJ u ly  1 to  S e p t 3 0 ----------
P a d u c a h  T r  & L t  C o ------S e p t
P e n sa c o la  E lec t C o--------S e p tJ a n  1 to  S e p t 3 0 ----------
P h ila d e lp h ia  Co (an d  a ff ilia te d  cos)—A pr 1 to  S e p t 3 0 ---------- 2 ,250 ,074
P u g e t S o u n d  E l R y _____ S e p t 51 ,973J a n  1 to  S e p t 3 0 ______  458,295
R ic h m o n d  L t  & R R —■A pr 1 to  J u n e  3 0 ----------J a n  1 to  J u n e  3 0 ----------
S a v a n n a h  E lec t C o---------S e p tJ a n  1 to  S e p t 3 0 ______  160,208
S e a tt le  E lec t C o ---------------S e p t 110,933
S ta te n  I s la n d  M id la n d —A pr 1 to  J u n e  3 0 ---------J a n  1 to  J u n e  3 0 ---------
T a m p a  E le c t C o------------ S e p tJ a n  1 to  S e p t 3 0 ----------
T h ird  A ve R R  S y s—A pr 1 to  J u n e  3 0 --------- 233,433J a n  1 to  Ju n e  3 0 ---------  458,005J u ly  1 to  Ju n e  3 0 ---------  871,935
T w in  C ity  R a p  T r  C o . .  .S e p t  140,286J a n  1 to  S e p t 3 0 ---------- 1,261,653
U n io n  R y  G & E  Co (111) S e p t 66,981J a n  1 to  S e p t 3 0 ---------- 593,455
W h a tc o m  Co R y  & L t - - S e p t  9,084 J a n  1 to  S e p t 3 0 ---------- 78 ,707

62,896125,784
62,857194,298

7 ,126
5,20745 .240

24 ,47048 ,929
18 ,157

13,41027 ,028
6,01845 ,299

x  A fte r  a llow ing  fo r  o th e r  Incom e rece iv ed .

tals, &.c. — — B a l .  o f N et E a rn s .—
Previous Current P revious

Year. Year. Year.
% ? 5

1,332,252 £509 ,262 £252 ,8742 ,682 ,497 £430 ,451 £10,766
5,351,222 £1 ,422 ,423 £641 ,830

6,281 9,574 6,342
48,914 49 ,829 23 ,598

7,850 7,364 6,299
67,690 57,728 46,021
12,711 4,618 564
70 ,205 £d ef2 0 ,805 £80 ,640

140,619 £def37,781 £97,128
25 ,109 18,253 7,949

251,861 92 ,476 82,232
8,185 15,247 12,442

71 ,997 119,597 94,418
42,672 16,076 19 ,000

381,445 90 ,258 48 ,366
22,824 20 ,638 21,650

192,225 163,998 177,725
18,958 29 ,064 35 ,469

170,771 261,935 242,290
6,216 7 ,419 8,487

53,788 54,530 56,937
165,184 £17,301 £75,400330,368 £18,347 £119 ,909659,894 £19,291 £64,369

9,522 9,388 8,04683 ,610 110,477 65 ,080
34,804 25,664 23,561309,093 127,490 86 ,277
14,152 11,366 10,66044,228 42 ,590 47,782

8,462 £def9 ,2 00 £5 ,94716,981 £d ef2 4 ,246 £def4 ,387
432,374 847,626 904,604

1,778,129 1,407 ,717 1,125,830
668,200zdef232 ,4511 .379 .708xdef275 ,255 £518 ,340£510 ,176

2 ,729 ,083 £2 99 ,530£def329 ,715
172,180 47 ,200 22,903

1,552,752 523,476 417,440
19,040 £ d e fl8 ,3 1 0 £ d e fl3 ,7 8 837 ,160  z de f4 1 ,24 9  £def33 ,727
16,993 £14,064 £16,178
32,684 £7,031 £12,177
66,256 £def7 ,0 76 £26,361132,814 £def97 ,255 £ d c f5 9 ,l 16
63 ,058 11,177 6,803

189,527 57,914 37,272
6,613 2,861 1,588
4 ,335 4,098 4,486

39 ,053 36,402
£1 ,753 ,5 03

9,964

40 ,126

48 ,552 23 ,799
422,260 45 ,378 54,536

24,581 £17,132 £8 ,402
48 ,777 £18 ,581 £ d e f l l ,7 6 7
17,444 835 48

155,251 2,621 3,388
106,944 95 ,520 156,209

13,363 dcf6 ,30 5 7,372
26 ,846 d e f2 1,997 def7 ,507

4,615 15,041 15,240
41 ,183 159,137 136,836

260,127 £350 ,133 £459 ,695
493,713 £702 ,053 £618 ,657
919,309 £1 ,785 ,711 £1 ,344 ,700
140,251 231,505 234,911

1,248,510 1,670,609 1,405,342
68,892 45 ,646 38,891

590,578 346,972 395,495
8 ,069 7,366 7 ,809

74 ,289 40 ,285 53,213

ece lv ed .

EPORTS.
to annual reports of steam

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 
not include reports in the issue of the “ Chronicle”  in which 
it is published. The latest index will be found in the issue 
of Oct. 29. The next will appear in that of Nov. 2G.

Chicago Burlington & Q uincy R R .
{Report for Fiscal Year ending Jxine 30 1910.)

The annual report of this company for the fiscal year 
1909-10 is given on subsequent pages, embracing the re
marks of President Darius Miller, comparative income ac
count, traffic and mileage statistics for two years, and also 
the detailed balance sheet.

Owing to the fact that the income account is made up on 
a new basis, excluding the Quincy Omaha & Kansas City 
RR., and that the balance sheet is also in a new form in 
accordance with the requirements of the Inter-State Com
merce Commission, the usual tables are here omitted. 
— V. 91, p. 1024, 517.

Y azoo  & M ississippi V alley R R .
(Report for Fiscal Year ending June 30 1910.)

The report of President Harahan is given at length on 
subsequent pages; also detailed operating income and ex
penses for two years, and the income account for the late 
year, balance sheet for two years and important tables, in
cluding comparative traffic "results, expenditures for addi
tions and betterments during the year, &c. Below we give 
comparative traffic statistics and income account for three 
years.

T R A F F IC  S T A T IS T IC S .
1909-10.1,371 1908-09.1,371 1907-081,298A verag e  m iles o p e ra te d _________

Operations—R e v e n u e  p assen g e rs  c a r r ie d _________ 3 ,160 ,957R e v e n u e  p assen g e rs  ca rr ied  o n e  m ile  95 ,471 ,694  R a te  p e r  p a sse n g e r  p e r  m ile ..................  2 .326 c ts .R e v e n u e  f re ig h t ( to n s ) .............................. 5 ,323 ,646  . .R e v e n u e  fre ig h t one m ile  ( to n s )_____ 96 7 ,101 ,375  86 7 ,39 5 ,81 5  938 ,01 7 ,62 5R a te  p e r  to n  p e r  m ile __________ ______ 0 .730 c ts . 0 .808 c ts .  0 .7 49  c ts .G ross Incom e p e r  m ile_______________  $7,573 $7,321 $7 ,782
IN C O M E  A C C O U N T .

Revenues—  1909-10.F re ig h t - ____________ $7 ,062 ,0 67P a sse n g e r____________________________  2 ,220 ,986M all, e x p ress  a n d  m isce lla n e o u s_____  656,290R e n t  of t r a c k s , h ire  of e q u ip m e n t,  & c. 444,807

2 ,820 ,286  88 ,206 ,442  2 .333 c ts . 4 ,898 ,203

1908-09.$7 ,010 ,3002 ,059 ,703600,340364,014

2 ,7 41 ,91 2  82 ,497 ,568  2 .473 CtS. 5 ,166 ,820

1907-08.$7 ,029 ,2082 ,0 40 ,04 0511,386517,757
G ross o p e ra tin g  In c o m e___________ $10 ,38 4 ,15 0  $10 ,035 ,257  $10,098,391
TPgr'npn v/? e——M a in te n a n c e  of w a y  a n d  s t r u c tu r e s . .  $2 ,091 ,592  $2 ,042 ,511 $1 ,901 ,7 70M ain te n a n c e  of e q u ip m e n t---------------  1 ,842,173 1 ,665 ,464  1 ,444 ,762T ra ffic  e x p en se s_____________________  197,642 190,836 195 ,65 0T ra n s p o r ta t io n  e x p e n se s____________  3 ,2 85 ,31 9  3 ,7 48 ,21 2  3 ,9 33 ,51 4G enera l e x p e n se s_____________________  281,490 287,272 294,212R e n t  of tr a c k s , h ire  of e q u ip m e n t,  &c 803,131 644,837 889,523T a x e s ________________________________  430,338 436,943 41 3 ,1 8 6

I n t .  on  se c u rities  in pen sio n  f u n d ------

In te re s t  on  d e m an d  n o tc .

$8 ,931 ,685$1 ,452 ,4651,750
$9 ,016 ,075$1 ,019 ,1821,750

$9 ,072 ,617$1 ,025 ,7 741,750
$1 ,454 ,215$1 ,228 ,29720 ,943

$1 ,020 ,032$1 ,213 ,2 7012 ,740
$1 ,027 ,524$1 ,346 ,0 33

T o ta l  In te re s t c h a rg e s ............. ............$1 ,249 ,240  $ 1 ,2 2 6 ,0 1 0  $ 1 ,346 ,0 33B a lan ce , su rp lu s  o r  d e llc l t_________su r .$ 2 0 4 , 9 7 5  de f.$ 20 5 ,07 8  dcf.$ 31 8 ,50 9
— V . 89, p . 1008.

St. Lou is & San F rancisco R R .
(.Report for Fiscal Year ending June 30 1910.)

The text of the report is given on a subsequent page; 
also comparative tables of earnings and operations and 
balance sheet for two years past, &c. Below are compara
tive operating statistics and income account for several years: 
The figures do not include the New Orleans Texas & Mexico 
division lines, 938 miles, which are operated separately.

T R A F F IC  S T A T IS T IC S .
1909-10.M iles o p e ra te d  (average)

Equipm ent—L ocom otives .....................P asse n g e r e q u ip m e n t___F re ig h t e q u ip m e n t_____C o m pan y  c a rs , &c____ .
Operations—P asseng e rs  c a r r ie d _____ 10 ,413 ,792

1907-08. 1906-07.
5,072 5,07 3 5,064 5 ,062

947 904 007 863
579 531 536 461

27,899 26 ,615 29,984 26 ,702
2,692 2,677 2,688 2 ,4 12

8 ,4 2 8 ,1 8 3  7 ,4 5 3 ,4 0 9* _____________  10 ,534 ,196  __________ .P a ssen g e rs  c arried  I m lle4 77 ,089,090 467,385,711 4 1 4 ,1 7 8 ,2 8 9  35 7 ,8 9 1 ,2 2 5  R a te  p e r  pass , p e r  m ile , 2.21 c ts . 2 .05 c ts . 2 .1 5  c ts . 2 .o 6 c t s .  “  -- ---------------  15 ,952 ,144 15 ,275 ,619 16 ,154 ,154R e v . fre ig h t (tons) c a r ’d  17,829,713 R e v e n u e  fre ig h t (tons)c arr ied  one m ile_____ 2829482793R a te  p e r  to n  p e r  m ile___ 0 .977 c ts .A v . tra ln - lo a d (re v .) to n s  E a rn ,  p e r  pass , t r a in  m .E a rn , per f r ’t  t ra in  m ___G ross earn in gs p e r  m ile .

223 $0.9951 $2,178 $8,116

Operating revenues—

2518944746 2465448295 2658150453  1.003 c ts .221 $0 .9976 $2 ,215 $7,443
IN C O M E  A C C O U N T .

1909-10.F re ig h t  $27,645,803 $25 ,202 ,516  $23 ,976 ,297
p a s s e n g e r : : : : : : : : : : : : . _____________________ 1 0 , 5 4 8 . 9 7 0  0 , 0 0 3 , 3 4 0  8 , 0 2 7 . 0 3 7M all, exp ress a n d  m isce llan eo u s______  2 ,694 ,058  2 ,657 ,088  2 ,6 6 0 ,2 2 9O th e r  th a n  t r a n s p o r ta t io n  re v e n u e ____  276,148 234,042 2 3 6 ,5 6 9

T o ta l o p e ra tin g  re v e n u e ____________ $41 ,165 ,939  $37 ,756 ,986  $35 ,806 ,132
Operating expenses—M ain ten an ce  of w ay  a n d  s tr u c tu r e s ____ $5 ,778 ,268M ain ten an ce  of e q u i p m e n t . . ..................  5 ,940,310T ra ffic  e x p en se s .......................................   1 ,036,821T ra n sp o r ta t io n  e x p e n se s_____________ 14 ,698 ,094G enera l e x p en se s ...........................................  1 ,223,348

0 .072 c ts . 212 $0.9934 $2,065 $7 ,070
1908-09.

$4 ,987 ,6334,506 ,862873,29213 ,103 ,8781,108,426

1.010 c t s .  224 $1 .0455 $ 2 ,240  $7 ,630
1007-08.

$4 ,671 ,4 164 ,5 5 0 ,1 0 7833.67913 ,663 ,6 331 ,2 79 ,45 0
$24,760,001 $25 ,00 7 ,28 6  $12 ,006 ,805  $1 0 ,798 ,846  1,532,149 048 ,414

T o ta l o p e ra tin g  e x p en se s----------------$28,676,842N e t o p e ra tin g  re v e n u e -----------------------$12,489,097T ax es  . ...............................................................  1 .458,180 ____________ ___________
O p e ra tin g  In c o m e ................................... $11,030,911 $11 ,464 ,740  $0 850.432

O utsid e  o p e ra tio n s— ----------------------  -------------- _  il«cH ire  of e q u ip m e n t ......................................D r. 000,988 D r. 260,086 D r .  455 ,14 5O th e r  Incom e.....................................   2 ,910 ,417  1 .715,112 1 .950 ,142
T o ta l Incom e........................................................................... $13 ,331 ,340  $12 ,019 ,772  $ 1 1 ,3 1 3 ,3 5 0
D e d u c t — ___I n t e r e s t ______________________________ $7 ,447 ,806I n t .  on  g u a ra n te e d  secu rs . ( re n ta l ) . .  2 ,594,391O th e r  re n ta ls  a n d  s in k in g  fu n d s __________________  627,302D iv id en ds on  t r u s t  c e rtif ica te s—   . . .K a n . C ity  F t .  S c o tt & M em phis R y  540,400C hicago & E a s te rn  (Ulnols R R ------D iv id en d s on  p re f. s to c k  (4 % ) ----------  109,742
T o ta l d e d u c tio n s ___________________ ^ ^ fn S * * * ? *B a lan ce , su rp lu s_____________________  $ 9 2 2 , 2 1 7— V . 91, p . 590, 337.

Evansville & Terre Haute RR. (incl. Evansv. & Ind. RR. Co.)
(Report for Fiscal Year ending June 30 1910.) 

President B. L. Winchell, Chicago, Oct. 1 wrote:
T h e  re s u lt  fro m  o p e ra tio n  show s a n  Inc rease  In gross re v e n u e  of $3 77 ,1 78 ; o r  1 8 % . T h e  o p e ra tin g  e x p en ses, e x c lu s iv e  of ta x e s , show  a n  Increase  of $200 ,981 , o r  1 5 .2 % .: of th is  Inc rease  50%  Is d u e  to  h e a v y  ren ew a ls  of tie s  a n d  to  g en era l tra c k  a n d  e q u ip m e n t e x p e n d itu re s  T h e  su rp lu s  fo r  th e  

y e a r  a f te r  all ch a rg es w as $389 ,683 . be ing  e qu al to  5%  on  o u ts ta n d in g  p re f. s to ck  a n d  8 .2 5 %  on o u ts ta n d in g  com m on  s to c k . H n S e p t.  1909 th e  d lv l d en d  r a te  o f th e  c o m m on  s to c k  w as Increased  fro m  4 %  to  57o. ^ o m p u ru  
V . 91 , p . 65 4 .— E d.]E q u ip m e n t n o te s  fo r  $160 ,000 h a v e  been  p a id .T o ta l  t r a in  m iles In c reased  92 ,505 m iles, o r  8 % , a n d  load ed  c a r  m iles In c reased  1 ,433,596 m iles, o r  19 .3%  M erchand ise  sh ip m e n ts  w ere  g re a tly  In c reased , w ith  co rre sp o n d lp g  Increase  In s ta t io n  a n d  frelghfc-housc la b o r.

$6 ,517 ,3 19  $6 ,118 ,7 522,591,631 2 ,5 64 ,20 3661,563 536 .446
540,400 540,4001,094,482 1 ,0 9 4 ,4 8 2199,742 199,742

$11 ,605 ,138  $1 1 ,054 ,026  $1 ,314 ,634  $250 ,324
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T H E  C H R O N IC LENov. 5 1910. 1 2 4 3
546.4 to n s  o f new  85-Ib . s tee l ra il  a n d  213.6 to n s  of re la y  70-lb . s tee l ra il  a n d  38 to n s  o f 67 -lb . s te e l ra il  w ere  la id ; 148,469 c ross-tlos a n d  87 se ts  of sw itc h - tie s  w ere  ren ew e d . Of th is  n u m b e r  92%  w ere  tr e a te d  tie s , b a lan ce  firs t-c lass  w h ite  o a k  tie s . O n J u n e  30 a b o u t 26%  of th e  to ta l  tie s  In tra c k  w ere  t r e a te d  tie s . 9 .9 m iles of w ov en  w ire  fen ce  w ere  c o n s tru c te d .
O P E R A T I O N S , E A R N I N O S ,  & C ., I N C L U D IN G  E V A N S V I L L E  &  I N D I A N A P O L I S .

1909-10.T o ta l  m iles o p e ra te d ________________  310
O perations—P a sse n g e rs  c a r r i e d ___________________ 904P a sse n g e rs  ca rr ied  o n e  m ile __________  32 ,989R a te  p e r  p assen g e r p e r  m ile _________ 1.90R e v e n u e  f re ig h t (tons) c a r r ie d ______________  3,406R e v e n u e  f re ig h t (tons) 1 m ile ________ 166,975R a te  p e r  to n  p e r  m ile ________________  0 .96 c ts .P a sse n g e r  e a rn s , (all) p e r  t r a in  m ile . - $1,041F re ig h t e a rn in g s  p e r  t r a in  m ile ______  $2,982G ross re c e ip ts  p e r  m ile _______________  $7,961

IN C O M E  A C C O U N T .  
O perating revenues—  1910.F re ig h t _______________________________ $1 ,605 ,255P a s se n g e r_____________________________  028,227M all, exp ress  a n d  m isce lla n e o u s__________________ 221,275O th e r  th a n  t r a n s p o r ta t io n -------------------  16,418
T o ta l________________________________ $2 ,471 ,175
O perating expenses—M ain te n a n c e  of w ay  a n d  s t r u c t u r e s . .M ain te n a n c e  of e q u ip m e n t-----------------T ra ff ic  ex p en se s______________________T ra n s p o r ta t io n  e x p en se s---------------------G enera l ex p en se s----------------------------------

1908-09.310 1907-08.310
,667 840,992 841,767,772 30 ,322 ,851 29 ,593 ,306c ts . 1.92 c ts .  1.93 c ts . ,478 2 ,738 ,948  3 ,0 66 ,83 7,726 120,497,160 144,096,6601.03 Cts. 

$ 1,020 $2 ,713 $0 ,746

1909.$1 ,298 ,014581,299195,71918,965

1.00 Cts.
$2 ,735$7 ,100

1908.$1 ,439 ,498570,403179,44714,721

N e t C£ T ax es

H ire  o f c q u lp m e n t-  O th c r  In co m e----------

R e n ta l s --------------------------------------- ---------* D iv id en d s  on  p re fe rre d  s to ck  (5?o) _ _

$2 ,471 ,175 $2 ,093 ,997 $2 ,204 ,069
. $289,067 . 347,005 . 61 ,718 . 748,698 . 76 ,457

$268 ,210269,08246 ,366663,53274 ,774

$287 ,064303,23039,463679,57080 ,397
$1 ,522 ,945  . $948 ,230 . 119,960

$1 ,321 ,964$772,033110,142
$1 ,389 ,723$814 ,346104,278

. $828 ,270 d e b .10,208 . 120,788 . 48 ,022

$661,891 d e b .3,531 72 ,508 47 ,007

$710,06817236,08844 ,987
. $986 ,872 $777 ,874 $991 ,160
. $588 ,780 . 10,411 . 61 ,200 i%) 199,105

$588 ,39614,36261 ,200(4)159 ,284

$577,44014,60861,197(4)159 ,326
T o ta l  d e d u c tio n s_________ _ $865 ,496  $823 ,242 $812,571B a la n c e  ____________________________ su r.$1 21 ,3 76  d e f.$ 45 ,3 68  su r.$1 78 ,5 89
* T h e  d iv id e n d s  a rc  c h a rg e d  b y  th e  c o m p a n y  a g a in s t  p ro ll t  a n d  loss, b u t  a rc  h e re  d e d u c te d  fro m  Incom e a c c o u n t fo r  th e  sa k e  of s im p lic ity .

G E N E R A L B A L A N C E  S H E E T  J U N E  30.
(Including Evansville & Indianapolis.)

1910. 1909.Assets— S $Road and equ ip .alG ,065,819 16,057,810Stocks ow ned___ 6108,785 6108,785Cash ....................... 448,106 654,925Cash to red’m bds. 30,000Securities In trea s . 92,457 62,457M arketable stocks 345,994 345,994Loans A bills rec’le 141,484 101,423Traffic, Ac., bals. 77,364 53,335Agts. & conductors 77,128 46,314M at’ls & supplies. 114,149 153,220Miscel. acco u n ts .. 117,854 132,074Advances, A c___ 906 49,894Prepaid  Ins., A c .. 4,504 3,229O th.def.deb . Items 2,216 887
T o ta l ................... 7,627,066 17,770,348

L ia b ilitie s -Common s tock__Preferred s to c k . . .  Mtge. bds. In treas. Bonds outstanding E quipm ent tru s ts . Vouchers A wages M at’d ln t.,d lv s., Ac M atured b o n d s ...  Mlsc. acco u n ts .. .  A ccr.lnt.,d lvs.,& c.Taxes accrued___O perating reserves O th.def.cred.Item s Profit and loss___

1910.$3,987.383 1,283,33330.000 9,470,000920,000 178,532 , 171,70630.000 33,510 67,813109,88420,44823,7571,300,700

1909.S3,987,3831,283,333
9,75l",6661,080,000112,410171,574

'29719076,669103,99524,69911,6031,138,492

a  A fter deducting reserve for accrued depreciation, $51,664.6 Includes stocks of proprietary , affiliated and controlled com panies, pledged, $1, and  unpledged, $108,784.— V. 91, p. 654.
Chicago & Eastern Illinois RR.

{R epo rt fo r  F isc a l Y e a r  en d in g  J u n e  30 1910.)
Pres. B. L. Winchell, Chicago, Oct. 1 1910 wrote in brief:

G eneral.— T h e  re su lts  of o p e ra tio n  w ere: T o ta l  o p e ra tin g  rev en u e  In c reased  $1 ,480 ,7 36 , o r  1 4 .4 ’%: o p e ra tin g  ex p en ses Inc reased  $1 ,019 ,4 50 , o r  1 4 .7 % ; n e t  o p e ra tin g  rev en u e  Increased  $461 ,286 , o r  1 3 .8 % . T h e  su rp lu s  fo r  th e  y e a r ,  a f te r  p a y m e n t of d iv id e n d s  (6%  on  p re f. a n d  8%  on  com m on  s to c k ) ,  w as $68,524.T h e  Increase  In to ta l  o p e ra tin g  rev en u e  w as $1 ,4 8 0 ,7 3 7 , d is tr ib u te d  a s  follow s: In c re a se  In m a in ten an c e  a c c o u n ts , $538 ,837 ; Increase  In t r a n s p o r ta t io n , tra f f ic  a n d  a d m in is tra t io n  e x p en se , $480 ,613 ; Increase  In n e t  o p e ra tin g  rev en u e , $461 ,286 . A l i t t le  m o re  th a n  31%  of th e  to ta l  Increase  w as sa v e d  fo r th e  n e t o p e ra tin g  re v e n u e , a n d  th e  su rp lu s  a v a ila b le  fo r  d iv id e n d s  Increased  6 9 % .T h e  c o s t o f eng ine  fue l a n d  o f y a rd  se rv ice  c o n s ti tu te  * th e  la rg es t Item s In th e  Increased  cost of m o v e m e n t, th e  r a t io  of t r a n s p o r ta t io n  ex p en se  to  to ta l  o p e ra tin g  rev en u e  sh ow ing , n e v e rth e le ss , a  d ecrease  of .54 of 1 % . T o n s of a ll  fre ig h t per t r a in  m ile w ere  592.51 , a n  Increase  of 17 .71 , w hile  to n s  p e r  load ed  fre ig h t c a r  m ile  rose  to  30 .40 .B alance S h ee t .— T h e re  w as no chang e  In th e  c a p ita l s to ck ; th e  m o rtg a g e , bo n d ed  a n d  secu red  d e b t show s a  d ec rease  o f $281,058 a n d  th e  w ork in g  lia 
b ilitie s  dec reased  $606 ,433 .R a te s .— If  th e  a v e ra g e  p assen ge r a n d  fre ig h t ra te s  rece iv ed  d u rin g  1900 h a d  been  a p p lied  to  th e  tra f f ic  o f th is  p a s t  fiscal y e a r ,  y o u r  rev en u e s  w ould  h a v e  been  la rg e r  b y  $1 ,295 ,988 ; o r  If th e  ra te s  of 1907 h a d  o b ta in e d , y o u r  e a rn in g s  w ould  ha v e  been  $1 ,001 ,143 g re a te r .Im p rovem en ts , M ain tenan ce , & c .— N ew  c u lv e r ts  (lineal f t . ,  tra n sv e rse  to  t r a c k ) ,  Iron p ip e , 1,485; bo x  c u lv e r ts  b u il t ,  94 . M iles of ro a d b ed  w id en ed  to  s ta n d a rd  w id th , 5 .55 . T ies  ren ew e d , 30 3 ,81 5 , o r  a n  a v e ra g e  p e r  m ile  of m a in , secon d  a n d  th ird  tra c k  o f 302. In  a d d it io n  to  th e  23.18 m iles of 85 -lb . ra il la id  to  rep lac e  ra ils  o f less w e ig h t, 7 .92 m iles w ere  la id  to  re p la c e  w orn  ra ils  o f siim c w e igh t. 2 ,897 linea l f t .  of t im b e r  tre s tle s  h a v e  b e e n  rep lac e d  w ith  h e a v ie r  tim b e r  s tru c tu re s ,  a n d  o th e r  e x is tin g  b ridg es h a v e  been  s tre n g th e n e d  to  p ro v id e  fo r  h e a v ie r  e q u ip m e n t no w  In u se . In  re p la c in g  b ridg es a n  a m o u n t e q u a l to  th e  cost of o rig in a l s t ru c tu re s  o r  e s tim a te d  c o s t of ren ew in g  th e m  In k in d  h as  been  c h a rg ed  to  o p e ra tin g  e x penses: 109.3 lineal f t .  of t im b e r  b ridges w ere  rep lac e d  w ith  s te e l a n d  1 ,751 .3  f t .  h a v e  b een  filled.
W E IG H T  O F R A I L  I N  T R A C K  ( M A I N ,  S E C O N D  & T H IR D ) J U N E  30 .

Total. 85-lb. 80-lb. 75-lb . 72-lb. 70-lb. 65-lb . 60-lb. 56 ,Ac1910 (m ) .  1,005.22 218.15 342.78 2.64 18.01 13.21 144.27 246.01 20 .151009 ( m ) .1,005.22 194.97 349.74 2 .64 18.23 13.29 148.88 254.49 22.98
O P E R A T IO N S , E A R N I N G S ,  E X P E N S E S ,  &C.

1909-10. 1908-09. 1907-08. 1906-07.M iles o p e ra te d  J u n e  3 0 . 066 966 957 948fm o p era tlo n s—P a sse n g e rs  c a rr ied , N o . 3 ,0 28 ,91 5  2 ,8 43 ,34 7  2 ,8 99 ,23 3  2 ,561 ,398P a ss , ca rr ied  1 m ile , N o-10 6 ,7 0 2 ,8 8 7  95 ,575 ,122  95 ,670 ,4 23  80 ,371 ,192R a to  p e r  pass , p e r  m ile . 1.75 c ts . 1.74 c ts .  1 .76 c ts .  2 .04 c ts .R e v . fg t .  (tons) c a r r ie d . 12 ,136 ,843 10 ,080 .499  11 ,273 ,436  11 ,943 ,138do do  1 m ile-1993794398  1682097015 1831277819 1940963492 R a te  p e r  to n  p e r lm l le . .  0 .46  c ts .  0 .48  c ts . 0 .47  c ts .  0 .48  c ts .

O perating R evenues—
I N C O M E  A C C O U N T ..

1909-10.$
1908-09. 

$
1907-08. 1 

$

M all, e x p re ss  a n d  m isce llaneou s!

O perating E xp en ses—

T ra ff ic  e x p en se s . T ra n s p o r ta t io n  ei G enera l e x p en se s .
P . C. ex p en ses to  e a rn in g s!
T ax es

H ire  o f e q u ip m e n t-  o t h e r  In co m e______

R e n ta ls _______________________ !D Ivs. o n  p re fe rre d  s to ck  (6 % ).

. . .  9 ,258 ,496

. . .  563,923 60,762

8 ,005,5831,666,981518,73478,321

8 ,523 ,3871,680,303486,50352,538
10 ,269 ,619 10 ,742 ,731

. . .  1 ,153,929 . .  2 ,043 ,377  . . .  267,412 . . .  4 ,096 ,671

994,7101,663,759210,0113 ,635 ,686430,367

1,205,7111,609,704197,2953 ,9 26 ,53 5415,547
. . .  7 ,953 ,984  . . .  (67.69) 6 ,934 ,534(67.53)3 ,3 35 ,08 5274,114

r , 354,792 (68.46) 3 ,387 ,939  358,587
3,060,971 d e b .19,942 61 ,995 543,551

3 ,0 29 ,35 2  d e b .8,846 401,449 596,897
. .  4 ,1 76 ,87 0 3 ,646 ,574 4,018 ,851

. . .  2 ,229 ,077
. .  529,842 . .  (8)577 ,424

2,192 ,172759,231529,842(2)144 ,356

2,179,801702,823529,842(10)721,780
- -  4 ,1 08 ,34 6 3,625,601su r.2 0 ,9 7 3 4 ,134 ,2  d e f . 115,394

B A L A N C E  S H E E T  J U N E  30.
1910. 1909.Assets— $ SRoad and  equ lp .a5 7 ,819,090 57,794,041 Securities ow ned.bl,102,232 2,513,232 O ther Investm ents c208,552 177,552Cash .......................  1,006,947 1,153,842Securs. In treasury  423,000 817,000M arketable secur’s 257,806 183,635Loans & bills rec . 437,077 286,745Traffic, Ac.. b a ls. 317,531 204,477Agts. & conductors 327,579 237,916M at’l & su pp lies.. 1,038,243 1,061,574Mlsc. a c c o u n ts .. .  610,250 503,345Disc, on securities 1,164,186 688,070Special deposits.elO ,578,092 10,578,092 O th.def.deb. item s 487,232 289,022

1910. 1909.Liabilities— $ $Common s to c k . .d l3 ,626,100dl3,626,100 Preferred s to c k .. .d 8 ,992,000 d8,992,000Funded d e b t___ f48,547,290 48,828,348Loans & bills p a y . 500,000 1,425,000 Traffic, Ac., b a l . .  250,421 127,039Vouchers A wages 1,241,027 1,033,439M atured ln t , &c. 59,331 312,318Miscel. acco u n ts .. 377,646 137,062A cer.lnt.,d l vs.,A c. 713,193 676,957Taxes accrued___  221,345 188,400M iscellaneous___ Us 169 169O perating reserves 179,325 164,120O th.def.cred .Items V 259,047 172,634Profit and loss___ '  810,923 804,957
T o ta l ....... ...........75.777,817 76,488,543 Total ................... 75,777,817 76,488.543
a A fter deducting S144.953 reserve for accrued depreciation, b Securities owned Include In 1910 securities Issued or assum ed, pledged, $729,000. and securities of proprietary , affiliated and controlled com panies, unpledged, S373.232. c Miscellaneous Investm ents Include In 1910 physical property , $208,551, and securities unpledged, $1. d Of these, $6,408,300 common and $161,300 pref. Is treasury  stock held In tru s t by  T ru st Co. of America, e Of th is, $6,559,600 consists of common and pref. stock (see V. 85. p. 1001); balance sundry  Investm ents, f Includes m ortgage bonds In treasury  (pledged or unpledged), $1,152,000 In 1910, against $2,957,000 in 1909.—V. 90, p. 559.

Chicago Great Western Railroad.
{R epo rt for T en  M on th s en d in g  J u n e  30 1910.) 

President S. M. Felton says in substance:
O perating R evenue.— T h e  to ta l  o p e ra tin g  rev en u e  fo r  th e  10 m o s ., as co m p a re d  w ith  th e  s im ila r  pe rio d  o f th e  rec e iv e rs’ o p e ra tio n s  In 1908-09, show  a n  in c rease  o f $1 ,182 ,9 75 , o r  1 3 .1 6 % . T h is  rev en u e  Is th e  la rg es t In th e  h is to ry  of th e  p ro p e r ty .T h e  fre ig h t rev en u e  fo r th e  10 m o s . Increased  $920 ,165 , o r  1 4 .4 7 % . T h e  to n s  on e  m ile  o f rev en u e  f re ig h t Increased  10 .7 6 % . T h e  re v e n u e  p e r  to n  p e r  m ile w as 7 .16 m ills , co m p a re d  w ith  6 .93 m ills , d u e  to  v a r ia t io n s  In le n g th  of h a u l a n d  to  t r a n s p o r ta t io n  of la rg e r  to n n a g e  o f h ig h -c lass  com m od itie s . T he  re v e n u e  p e r  f re ig h t- tra in  m ile  Inc reased  fro m  $2 17 to  $2 55, o r  1 7 .5 1 % . P assen g e r tra f f ic  Inc reased  $172 ,465 , o r  8 .7 6 % . T h e  rev en u e  passen ge rs  c a rr ied  on e  m ile  Increased  4 .0 9 % ; re v e n u e  p e r  p assen g e r p e r  m ile  w as 1.866 c en ts , a n  Increase  o f .038 c en t; to ta l  rev en u e  p e r  passen ger- t r a in  m ile  Increased  fro m  $0 83 to  $1 05, o r  2 6 .5 1 % . T hese  re s u lts  h a v e  been  a t ta in e d  n o tw ith s ta n d in g  a  d e c rease  In p a s se n g e r- tra in  m iles of 402 ,286 , o r  13 .51% .E xp en se s .— T h e  tra n s p o r ta t io n  exp en ses w ere  h ig h , d u e  to  a n  e x c e p tio n a lly  sev e re  w in te r , th e  coa l-m in e rs’ s tr ik e  w ith  Its a b n o rm a lly  h ig h  p rice  fo r  fue l, th e  sw itc h m e n ’s s tr ik e  a t  S t .  P a u l a n d  M inneapo lis, th e  Im prov em e n t w ork  w hich Im ped ed  th e  eco no m ica l h a n d lin g  of t r a in s ,  ra p id  e x p a n sio n  o f bu siness  ta x in g  th e  c o m p a n y ’s  fac ilitie s , a n d  Increased  w ages.T h e  Im p ro v em e n ts  In p rog ress  sh o u ld  soon  a d m it  of s u b s ta n tia l  red u c tio n s  In tra n s p o r ta t io n  exp en ses, s u b je c t ,  h o w ev er, to  Increases In th e  c o s t of la b o r  a n d  m a te ria l .  T h e  re d u c tio n  in n u m b e r  o f p a ssen g e r tr a in s  ru n  c lfec ted  a  sa v in g  o f 402,286 p a sscn g e r- tra ln  m iles a n d  a n  e s tim a te d  sa v in g  In tra n s p o r ta t io n  exp en ses a lo n e  of $165 ,600 . I f  th e  S e p te m b e r  p rice  fo r  fue l h a d  p rev a iled  th ro u g h o u t th e  te n  m o n th s , th e  to ta l  ex p en se  fo r  locom o tiv e  fuel w ou ld  h a v e  been $227 ,700  less th a n  It w as. T h e  e s tim a te d  a d d itio n a l a n n u a l e x p e n d itu re  th ro u g h  th e  Increase  In w ages a lre a d y  In effect Is $175,000; req u e s ts  fo r  f u r th e r  Increases no w  u n d e r  c o n s id e ra tio n  w ou ld . If g r a n te d , cau se  a n  e s t im a te d  a d d it io n a l  a n n u a l ex p en se  o f $300 ,000 .H ire  o) E q u ip m en t.— T h e  ra p id  e x p an s io n  o f th e  bu siness  cau sed  p a y m e n ts  In excess of rec e ip ts  fo r  h ire  o f e q u ip m e n t of $145 ,193 . W ith  th e  e q u ip m e n t a s  a t  p re se n t i t  Is e x p ec te d  th a t  b e t te r  re su lts  w ill be sh o w n .R a t e s .—N o tw ith s ta n d in g  th e  la rg e  Increase In gross r e v .. th e  Increased  cost of o p e ra tio n s  a n d  th e  co n se q u e n t sm all m a rg in  o f n e t  p ro fit m a d e  I t a p p a r e n t  th a t  th e  tra n s p o r ta t io n  r a te s  cha rg ed  b y  th e  c o m p a n y  w ero n o t com p e n sa to ry  fo r  th e  se rv ice  re n d e re d , a n d  w ou ld  n o t p e rm it  th e  c o m p a n y  a d e q u a te ly  to  Im prov e  Its  se rv ice  a n d  p ro p e r ty , g iv e  p ro p e r  r e tu rn s  to  Its s to ck h o ld e rs , a n d  bu ild  u p  a  n eeded  su rp lu s  th ro u g h  e n su in g  y e a rs . I t  w as, th e re fo re , so u g h t to  Increase  t r a n s p o r ta t io n  r a te s .  T h e  case  Is p e n d in g  a t  th is  tim e  be lo re  t lie l i n e r  S ta le  O  ) ) < ice C .mu lsslon.Trackage.— O n N ov . 29 1909 c o n tra c ts  w ere  can celed  c o v erin g  64.94 m iles o f t ra c k a g e , n a m ely : S tillin gs to  K a n sa s  C ity , M o., v ia  L e a v e n w o rth ,38 .25 m iles; W a te rlo o  to  D en v er Ju n c t io n ,  la .  (leased  fro m  W a te rlo o  C edar F a lls  & N o r th e rn  R y . Co. fo r  f re ig h t bu siness  o n ly ) ,  16 .37 m iles; S t .  P a u l to  M inneapo lis (N o r. P a c . R R .) ,  9 ,80 m iles; o th e r ,  0 .52  m iles.O n th e  sam e  d a te  c o n tra c ts  w ere  e n te re d  In to  fo r  tra c k a g e  r ig h ts , ag g re g a tin g  38.21 m iles, v iz .: B eve rly  to  K a n sa s  C ity , M o., v ia . C. B . & Q . R R ..  26.74 m iles; a t  B eve rly  (C. R . I .  & P a c .) ,  0 .14 m iles; S t. P a u l to  M inneapolis (G re a t N o rth e rn  R y .) ,  9 .92 m iles; a t  K a n sa s  G lty , Mo. ( I f .  C. So. R y .) ,  1.41 m iles. T h e  C. B . & Q . tra c k a g e  w as a  te m p o ra ry  a r ra n g e m e n t.  A p e rm a n e n t c o n tra c t  w ith  th e  M o. P ac . R y . Co. a n d  th e  p u rc h a se  o f th e  s to ck  o f th e  L e a v e n w o rth  T e rm in a l R y . & B ridg e  Co. w ere  c o n su m m a te d  A ug . 1 1910 (V . 91 , p . 397; V . 89 , p . 1597). T h e  ch an g es In th e  K a n sa s  C ity  line  red u c e d  th e  to ta l  d is ta n c e  be tw een  B ev erly  a n d  K a n sa s  C ity  fro m38.25 m iles to  30 .18 m iles: th e  m a x im u m  g ra d e , c a s tb o u n d , fro m  1.4%  to  0.4 % ; th e  m a x im u m  g ra d e , w e s tb o u n d , fro m  1.4%  to  0 .3 % . T h e  c o n tra c t  fo r tra c k a g e  b e tw e e n  L e a v e n w o rth , K a n .,  a n d  K a n sa s  C ity ,M o . (30.18 m ile s) , ex p ire s  A ug . 1 2009: It a ffo rds co n n e c tio n  w ith  th e  Im p o rta n t  f re ig h t te rm in a ls  a n d  e le v a to r  p ro p e r ty  a t  K a n sa s  C ity  ow n ed  b y  th e  c o m p a n y , w ith  th e  passen g e r te rm in a ls  no w  o c c u p ied , a n d  w ith  th e  fu tu r e  new  U n io n  p assen ger s ta t io n .Reconstruction an d  M a in tenan ce  oj W ag an d  S tru c tu re s .— T h e  w o rk  of re c o n s tru c tio n  req u is ite  fo r  eco no m ica l o p e ra tio n  h a s  m a d e  s u b s ta n tia l  p ro g ress , th e  re c o n s tru c tio n  a n d  m a in te n a n c e  d u rin g  th e  te n  m o n th s  en d ed  J u n e  30 1910 inc lu d ing : T ra c k  re -b a lla s te d , 148.49 m iles, of w hich 1 3 2 ^  w ith  g rave l; b ridg es, tre s tle s  a n d  c u lv e r ts  re b u il t  o t  rep lac e d , 3 ,870  lln . f t . ;  ro a d b e d  w idened  a n d  g ra d e s  rec tif ied , 154.62 m iles; d i tc h in g , 115.30 tr a c k  m iles; c u ts  w id en ed , 327; m a te r ia l  m o v e d , 325,900 cu . y d s .;  t r a c k  re -la id  w ith  new  85 -lb . ra il, 118.35; c ro ss-ties  p u t  In tr a c k  ( tre a te d  tie s , 120,702; u n tre a te d ,  39 6 ,48 9), 517,191, e q u a l to  179.58 m iles of t r a c k .U n d e r  th e  ru le s  o f th e  I n te r - S ta te  C o m m erce C om m ission th e  e x p e n d itu re s  m a d e  ne c e ssa ry  b y  d e p re c ia tio n , w hich  w as w ho lly  d u e  to  c o n d itio n s  prb>r to  S e n t. 1 1909 a re  inc lu ded  a s  re h a b il i ta t io n  cha rg es In th e  " A d d itio n s  a n d  B e tte rm e n ts "  e x p e n d itu re s  re p o r te d  below . F u n d s  fo r  th e se  c x p en d l-  u re s  w ere  p ro v id e d  fo r  In th e  o rg a n iz a tio n  p la n . [The re p o r t  c o n ta in s  c h a r t s  a n d  s ta te m e n ts  I l lu s tra tin g  th e  p h y sica l c h a ra c te ris tic s  o f tlic  p ro p e r ty  o n  J u n e  30 1910 ]
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A D D I T I O N S  A N D  B E T T E R M E N T S  F O R  T H E  T E N  M O N T H S .(A d d itio n s  $4 ,534 ,9 95 ; reconstruction  $2 ,422 ,1 84 ).R oad  Im provem en ts—A d d itio n a l m a in  tr a c k  ($69,540) a n d  s id ings a n d  s p u r  tr a c k s -  $99,353 B a lla s t, $72,458 (“ a d d i t io n s ,"  $6 ,481 ); b ridg es, tre s tle s  a n d  cu lv e r ts ,  $82,764 (“ a d d i t io n s .” $ 4 ,4 9 8 )__________________________  155,222R e c o n s tru c tio n  o t ro a d b ed  a n d  tr a c k  (all “ re c o n s tru c tio n ” ) ____  1,282,764S h ops , s ta t io n s , w a te r  an il fuel s ta t io n s  ($71 ,600 " a d d i t io n s ” ) . .  165,177T e rm in a l y a rd s  (all " a d d it io n s ” ) _________________________________  1 ,668,798O th e r  ro a d  Im p ro v em e n ts , n e t ( " a d d it io n s ,”  $ 4 7 ,0 2 9 )_________  67,257R o llin g  s to c k  (“ a d d it io n s ,”  $2 ,641 ,282 ; re c o n s tru c tio n , $877,325) 3 ,5 18 ,60 7  
C H A R A C T E R IST IC S OF L IN E  J U N E  30 1910.

Total Curved Tangent Level ---- Ascending—-  -----Descending-----M iles. M iles. Miles. M iles. Su m  in  Feet. M iles. Sum  in  Feet. M iles.1,403.89 302.06 1,101.83 230.44 15,868.2 559.62 16,162.7 613.83
C O M PO SITIO N OF T R A C K  (1,445.41 M iles, incl. 41.52 2d Track).

-------------- Miles o f Ballast--------------- -----------------------Miles o f Rail-----------------------Rock. Gravel. Cinders. Earth. 50-lb. 56-lb. 60-lb. 75-lb. 85-lb.86.52 1,145.81 80.58 132.50 22.87 100.83 251.12 689.17 381.41
E q u ip m en t.— T h e  e q u ip m e n t on  S e p t. 1 1909 w as In p o o r c o n d itio n : 88 loco m otiv es, 4 ,269 fre igh t c a rs  a n d  93 p assen g e r c a rs  w ere  on  h a n d  on  th a t  d a te  req u ir in g  h e a v y  rep a irs  o r  re b u ild in g . T h ro u g h  th e  p a s t  y e a r  th e  l lg h t-c a p a c lty  c a rs  h a v e  been  re t ire d  from  rev en u e  se rv ice  a n d  a re  being c i th e r  so ld  o r  p laced  In te m p o ra ry  w ork  se rv ice . T h e  e q u ip m e n t re ta in e d  fo r rev en u e  se rv ice  was ta k e n  In to  th e  sh o p s  fo r reb u ild in g  a s  ra p id ly  as po ssib le . T h is  w o rk , ho w ev er, w as n o t c o m p le ted  a t  th e  close of th e  llscal y e a r .  T w e n ty  s ta n d a rd  C o n so lid a tio n  eng ines, w eigh in g  187,000 lb s . on  d riv e rs  a n d  w ith  a  t r a c tiv e  p o w er of 46 ,500  lb s ., w ere  d e liv ered  a n d  20 w ere u n d e r  c o n tra c t  a t  th e  close of th e  y e a r .  T o h a n d le  tra in s  on  th e  1%  g ra d e  th e  c o m p a n y  w ill h a v e  10 M alle t en g ln cs, w e ig h t 310,000 lbs . on  th e  d riv e rs , t r a c t iv e  po w er 81 ,000 lbs.T h e  a v e ra g e  e x p e n d itu re  fo r  re p a irs  a n d  reb u ild in g  w as $2,211 p e r  locom o tiv e  ow n ed ; p e r  p assen ge r c a r  ow n ed , $1 ,135 ; p e r  fre ig h t c a r  ow n ed , $74 51. T h e re  w ere sold o r  d e s tro y e d  24 loco m otiv es a n d  716 c ars  a n d  th e re  w ere  p u rc h ase d  24 lo co m o tiv es a n d  2,793 c ars . T h e  fo llow ing new  e q u ip m e n t,  u n d e r  c o n tra c t ,  h a d  n o t been  d e liv ered  u p  to  J u n e  30 1910: 46 lo co m o tiv es, 10 M alle t, 20 C o n so lid a tio n , 6 10-whecI passen g e r a n d  10 sw itc h ; 21 p a sse n g e r- tra in  c a rs  a n d  488 f re ig h t a n d  w ork  c ars .

J u n e  30 In c . T otal E q u ip m en t—  1910. %L o c o m o tiv e s _________  3 /0  --------T o ta l  t r a c t iv e  pow er( to n s )______________ 3 ,9 33 .4  11.56P a s se n g e r- tra in  c a r s . .  176 1,13

J u n e  30 In c .To ta l E q u ip m en t—  1910. %F re ig h t tra in  c a r s ____12,599 16.23A v . c ap a c . ( to n s ) , exc lu d in g  c a b o o se s) . .  31 10.66R o ad  se rv ice  c a r s ____  700 83 .73
T e rm in a ls .— A  r e d u c t i o n  In t h e  m in im u m  le n g t h  o f  r u n s  h a s  m a d e  n e c e s 

s a r y  n e w  t e r m in a l  t a c l l l t l e s  a t  S t o c k s  n ,  I I I ., a n d  a t  C o n c e p t i o n .  M >.
T h e  c o m p a n y  h a s  p u r c h a s e d  t h e  f r e ig h t - h o u s e  t e r m in a ls  a t  S t .  P a u l  a n d  

M in n e a p o l is  a n d  t h e  t e r m in a l  y a r d s  a n d  f a c i l i t i e s  a t  B o o m  I s l a n d ,  M in n e a p 
o l i s ,  f o r m e r ly  b e lo n g i n g  t o  t h e  W is c o n s in  C e n t r a l  I t y .  C o . ,  w h ic h  f u r n is h  
f r e i g h t - h o u s e  f a c i l i t i e s  a t  S t .  P a u l  a n d  M in n e a p o l is  e q u a l  t o  t h o s e  o f  a n y  
o t h e r  r a i lr o a d  c o m p a n y .  T h i s  p r o p e r t y  c o v e r s  2 9 .1 9  a c r e s  o f  g r o u n d  a n d  
I n c lu d e s  1 0 .1 6  m i l e s  o f  t r a c k a g e .Second T ra ck .— T h e  p la n  fo r  a d d i t i o n a l  s e c o n d  m a in  t r a c k  c o n t e m p l a t e s  
a  s t r e t c h  o f  s e c o n d  m a in  t r a c k  fo r  a  d i s t a n c e  o f  a t  l e a s t  10  m il e s  o u t  o f  Im 
p o r t a n t  t e r m i n a l s .  T h e  t o t a l  le n g t h  o f  a d d i t i o n a l  s e c o n d  m a in  t r a c k  u n d e r  
c o n s t r u c t i o n  t h i s  y e a r  is  2 1 .8 6  m i l e s .  W h e n  t h e  a b o v e  s e c o n d  m a in  t r a c k  
s h a l l  h a v e  b e e n  c o m p l e t e d ,  t h e  t o t a l  l e n g t h  o f  s e c o n d  m a in  t r a c k  o n  t h e  
s y s t e m  w i l l  b e  1 2 6 .5 4  m i l e s .G rades.— T h e  p la n  fo r  g r a d e  r e v i s io n  c o n t e m p l a t e s  t h e  r e d u c t i o n  o f  e x i s t 
in g  g r a d e s  b e t w e e n  S t o c k t o n  a n d  C h ic a g o  f r o m  t h e  p r e s e n t  m a x im u m  o f  
s o m e w h a t  o v e r  1%  t o  a  m a x im u m  o f  .7  o f  1 % , t h e  o b j e c t  b e in g  t o  s e c u r e  
u n if o r m  t r a ln - io a d  o n  t h e  E a s t e r n  D i v i s io n  b y  s o  a d j u s t i n g  t h e  g r a d e s  t h a t  
a  C o n s o l id a t io n  e n g i n e  b e t w e e n  C h ic a g o  a n d  S t o c k t o n  w i l l  h a n d le  t h e  s a m e  
t o n n a g e  a f t e r  t h e  g r a d e  s h a l l  h a v e  b e e n  r e d u c e d  o n  t h a t  d i s t r i c t  a s  t h e  n e w  
M a lle t  t y p e  e n g i n e s  w i l l  h a n d l e  f r o m  S t o c k t o n  t o  O e lw c ln  o n  t h e  p r e s e n t  
g r a d e s .  T o  a c c o m p l i s h  t h i s  b e t w e e n  C h ic a g o  a n d  S t o c k t o n ,  t h e  e x i s t i n g  
g r a d e s  a t  2 3  p o in t s  h a v e  b e e n  In p r o c e s s  o f  r e d u c t i o n  d u r i n g  t h e  p a s t  y e a r .Block S ig n a ls .— T h e  n e w  a u t o m a t i c  b lo c k - s ig n a l  I n s t a l l a t io n  n o w  b e in g  
e r e c t e d  w i l l  e x t e n d  f r o m  C h ic a g o  t o  O e lw c l n ,  2 4 0  m i l e s .  T h e  s y s t e m  In 
s t a l l e d  Is a l l  e l e c t r ic  d ir e c t - c u r r e n t  c o n t r o l ,  t h e  m o s t  I m p r o v e d  t y p e  o f  
a u t o m a t i c  e l e c t r ic  b lo c k  s i g n a l s ,  g i v i n g  p r o t e c t io n  o n  b o t h  s in g le  a n d  
d o u b l e  t r a c k .  T h e  b lo c k  s e c t i o n s  w i l l  a v e r a g e  a b o u t  2 m i l e s  In  l e n g t h .C a p ita lisa tio n .— T h e  c o m p a n y  c o n t r a c t e d  t o  I s s u e  t o  t h e  r e o r g a n iz a t io n  
m a n a g e r s  in  p a r t  p a y m e n t  fo r  t h e  p r o p e r t y  a c q u i r e d  $ 5 0 , 0 0 0 , 0 0 0  4 %  p r e f .  
s t o c k  a n d  $ 4 5 , 9 9 8 , 9 0 0  c o m m o n  s t o c k ;  t h e r e  w a s  I s s u e d  u n d e r  t h i s  c o n t r a c t  
t o  J u n e  3 0  1 9 1 0  $ 4 1 ,0 2 1 ,4 0 2  p r e f .  a n d  $ 4 5 ,2 4 5 ,6 1 3  c o m m o n .  N o t i c e  h a s  
b e e n  r e c e n t l y  g i v e n  b y  t h e  r e o r g a n iz a t io n  m a n a g e r s  t h a t  t h e  r e m a in d e r  o f  
t h e  s t o c k  c o n t r a c t e d  fo r  w i l l  n o t  b e  r e q u ir e d  o r  c a l le d  f o r ,  a n d  t h a t  t h e  
c o n t r a c t  r ig h t  t o  r e c e i v e  t h i s  s t o c k  w i l l  b e  r e l in q u is h e d  t o  t h e  c o m p a n y .  C a pita l S to ck  (A u lh . Issue , $ 5 0 , 0 0 0 , 0 0 0  Preferred and  $ 4 6 ,0 0 0 ,0 0 0  C om m on).
I s s u e d  t o  r e o r g a n iz a t io n  m a n a g e r s ------- $ 4 1 , 0 2 1 , 4 0 2  p r e f .  $ 4 5 ,2 4 5 ,6 1 3  c o m .
S o ld  fo r  c a s h __________________— ...............-  -------------------------- 1 ,1 0 0  c o m .
“ T o  b e  r e t ir e d  a s  a  l i a b i l i t y  o n  a c c ’t  o f  ___n o t  b e in g  I s s u e d  t o  r c o r g , m a n a g e r s ”  8 ,9 7 8 ,5 9 8  p r e f .  7 o 3 ,2 8 7  c o m .  

T h e  c o m p a n y  a l s o  I s s u e d  t o  t h e  r e o r g a n iz a t io n  m a n a g e r s  In  p a r t  p a y m e n t  
f o r  t h e  p r o p e r t y  a n d  a s s e t s  $ 1 8 , 5 0 0 , 0 0 0  4 %  5 0 - y e a r  g o ld  b o n d s .  T h e r e  
w a s  a l s o  a s s u m e d  a  m o r t g a g e  o n  t h e  M in n e a p o l is  t e r m n la l s  p u r c h a s e d  fr o m  
t h e  W is c o n s in  C e n tr a l  R R .  C o . r e p r e s e n t e d  b y  $ 5 0 0 ,0 0 0  3 y2% g o ld  b o n d s .

F u n d e d  Debt J u n e  3 0  1 9 1 0 — Total, $ 3 7 , 2 3 2 , 0 0 0 ,  or $ 2 6 ,6 3 0  per M ile .O utstand ing . P er M ile .
C h ic a g o  G r e a t  W e s t e r n  R R .  1 s t  m o r t g a g e --------------------- $ 1 8 ,5 0 0 ,0 0 0 1  $ 2 5 ,3 6 9

M in n e a p o l is  T e r m i n a l_____________________________________  5 0 0 , 0 0 0 /
M a s o n  C i t y  & F o r t  D o d g e  R R ___________________________  1 2 ,0 0 0 ,0 0 0  3 1 ,7 3 5
W is c o n s in  M in n e s o t a  A  P a c i f ic  R R ______________________  6 ,2 3 2 ,0 0 0  2 2 ,9 9 6

I n  c o n s id e r i n g  t h e  fu n d e d  d e b t ,  w h ic h  Is m o d e r a t e .  I t s h o u l d  b e  b o r n e  In 
m in d  t h a t  t h e  m o r t g a g e s  a r e  s e c u r e d  In p a r t  b y  v a l u a b l e  l e a s e h o ld s .T erm in a l F ac ilities , A c .,  R en ted .— T h e  a g g r e g a t e  r e n t a l s  p a id  d u r i n g  t h e  
1 0  m o s .  fo r  t h e  p r o p e r t ie s  o f  o t h e r  c o m p a n ie s  n e c e s s a r y  fo r  t e r m in a l  f a c i l i 
t i e s  a n d  t o  c o n n e c t  u p  v a r io u s  p a r t s  o t  t h e  s y s t e m  a m o u n t e d  t o  $ 4 8 2 ,6 3 4 .  
A t  5 %  p e r  a n n u m  t h is  a m o u n t  w o u ld  p a y  I n t e r e s t  o n  a n  I n v e s t m e n t  o f  
$ 1 1 , 5 8 3 , 2 2 5 ,  w h ic h  w o u ld  b e  w h o l l y  I n a d e q u a t e  t o  p r o v i d e  I n d e p e n d e n t l y  o w n e d  f a c i l i t i e s .  [T h e  m o r e  v a lu a b l e  f a c i l i t i e s  r e n t e d  f r o m  o t h e r  c o m p a n ie s  
a r e  t h e n  d e s c r i b e d  a t  m o r e  o r  l e s s  l e n g t h .—  F d .]P roprie tary  C o m p an ies .— T h e  c o m p a n y  h o ld s  o r  c o n t r o l s  I n t e r e s t  In  p r o 
p r ie t a r y  c o m p a n ie s  a s  s h o w n  b e lo w .  T h e  f o l l o w in g  f u r t h e r  I n f o r m a t io n  Is 
g iv e n :  (a) T h e  l e a s e  o t  t h e  M ason  C ity  <& F ort Dodge R R .  t o  t h e  C h ic a g o  
G r e a t  W e s t e r n  R y .  C o . ,  d a t e d  A p r i l  3 0  1 9 0 1 ,  w a s  a d o p t e d  b y  y o u r  c o m p a n y ,  
w h ic h  a c c o r d i n g l y  a g r e e s  t o  p a y  I n t e r e s t  o n  t h e  le s s o r ’s  m o r t g a g e  b o n d s  to  
t h e  e x t e n t  o f  t h e  n e t  e a r n i n g s  fr o m  t h e  le a s e d  p r o p e r t y ,  a s  s e t  f o r t h  In t h e  
e a s e ,  (b) T h e  l e a s e  o f  t h e  W ise. M in n .  & P ac. R R .  t o  t h e  C h ic .  G r . W e s t .  

R y  C o .,  a l s o  d a t e d  A p r il  3 0  1 9 0 1 ,  w a s  l i k e w is e  a d o p t e d  b y  y o u r  c o m p a n y ,  
t h e  t e r m s  b e in g  a s  d e s c r ib e d  In “ a . ”  (c) U n d e r  o u r  l e a s e  o f  t h e  D eK alb& Great W estern R y .  (n o  m o r t g a g e ) ,  w e  p a y  a  n o m in a l  f ix e d  a n n u a l  r e n t a l ,  
(d ) T h e  O m aha G rain  T erm ina ls  (o r g .  N o v .  2 5  1 9 0 3 )  In O m a h a  a n d  S o u t h  
O m a h a  a r c  o p e r a t e d  b y  t h e  M a s o n  C i t y  A  F t .  D o d g e  R R .  u n d e r  l e a s e  t o  
y o u r  c o m p a n y  a n d  I n c lu d e  2 9 .2 5  a c r e s  o f  v a l u a b l e  c i t y  p r o p e r t y ,  t h e  p o r 
t io n s  n o t  y e t  o c c u p ie d  b y  t r a c k a g e  b e in g  o c c u p ie d  b y  d w e l l in g - h o u s e s ,  t h e  
r e n t a l s  t h e r e f r o m  c o v e r i n g  t h e  c a r r y i n g  c o s t .  T h e  t o t a l  c o s t ,  $ 3 8 2 ,0 8 8 ,  Is 
c o n s id e r a b ly  l e s s  t h a n  Its  p r e s e n t  v a l u e ,  (e) T h e  Independen t E levator Co. 
(o r g .  O c t .  2 8  1 9 0 4 )  o w n s  a  m o d e r n  f ir e - p r o o f  e l e v a t o r  o f  1 ,0 4 0  0 0 0  b u s h e l s  
c a p a c i t y .  (]) Webster C ounty  Coal & L a n d  Co. (o r g .  M a y  2 5  1 8 9 5 )  h o ld s  
4 8 7 .3 2  a c r e s  o f  s u r f a c e  g r a z i n g  l a n d s  a n d  1 ,9 9 5 .6 5  a c r e s  o f  m in e r a l  r ig h t s ;  
t h e  c o a l  Is n o t  n o w  w o r k e d  a n d  Is o f  u n c e r t a in  v a l u e ,  (g) T h e  S t .  C harles H otel & P a rk C o .  (o r g .  A p r il  1 8 8 9 )  o w n s  a  2 3 - a c r e  p le a s u r e  r e s o r t .  ( h) Iowa  T ow nsite  Co. (o r g . J u l y  5 1 9 0 1 )  e s t a b l i s h e d  13 t o w n  s i t e s .  I t s  2 ,1 7 7  a c r e s  
c o s t  $ 1 6 1 ,4 6 1 ;  s a le s  h a v e  a g g r e g a t e d  $ 1 3 6 ,0 3 2 ;  u n s o l d ,  1 9 9 .7 7  a c r e s ,  
e s t i m a t e d  s e l l in g  v a lu e  $ 5 0 ,0 0 0 .  ( i)  The Iowa D evelopm ent Co. (o r g .  S e p t .  3 0
1 8 9 5 )  o w n s  2 6 8 .3 4  a c r e s  o f  la n d  a n d  t o w n  a n d  c i t y  l o t s ,  & c .;  e s t i m a t e d  s a l e  
v a l u e  $ 1 5 0 ,0 0 0 .O utlook.— T h e  I m m e d ia t e  p r o s p e c t s  f o r  b u s in e s s  a s  t h i s  r e p o r t  g o e s  t o  
p r e s s  a r e  p r o m i s in g .  T h e  c o r n  c r o p  Is o u t  o f  d a n g e r  a n d  t h e  y ie ld  w i l l  b e  
t h e  la r g e s t  In t h e  h i s t o r y  o f  t h e  c o u n t r y .  T h e  w h e a t  c r o p  Is m u c h  b e t t e r  
t h a n  e x p e c t e d ;  t h e  o a t s  c r o p  Is a s  la r g e  a s  a n y  p r e v i o u s  c r o p , a n d  e v e r y t h i n g  
p r o m i s e s  a  h e a v y  t o n n a g e  fo r  t h e  f a l l  a n d  e a r iy  w i n t e r  m o n t h s .  T h e  p r o s 
p e c t s  fo r  a  c o n t i n u e d  I n c r e a s e  In t o n n a g e  d e p e n d  f r o m  y e a r  t o  y e a r  o n  t h e  
c r o p  c o n d i t i o n s .  W it h  a  t e r r i t o r y  s o  f a v o r a b le  f o r  c r o p s  a s  t h a t  r e a c h e d  
b y  y o u r  l i n e  In t h e  g r e a t  S t a t e s  o f  I l l in o i s ,  I o w a ,  M in n e s o t a  a n d  M is s o u r i ,  
a n d  t h e  t e r r i t o r y  b e y o n d ,  t h e  C h ic a g o  G r e a t  W e s t e r n  R R .  h a s  e v e r y  
a s s u r a n c e  o f  g o o d  c r o p s ,  If t h e r e  a r c  a n y  In t h e  la n d .  T h e  t e r r i t o r y  w e  
s e r v e  Is l a r g e ly  a g r ic u l t u r a l ;  t h e r e  Is n o t  a  m i l e  t h a t  Is u n p r o d u c t i v e .  T h e  
g r o w t h  o f  t h e  c i t i e s  o n  t h e  l i n e ,  a s  f a r  a s  r e p o r t e d  a t  t h i s  w r i t in g  b y  t h e  C e n s u s  B u r e a u , s h o w s  a n  I n c r e a s e  In p o p u l a t i o n  o f  3 1 %  o v e r  t h e  1 9 0 0 C c n s u s .

P A R  V A L U E  O F S T O C K S  A N D  B O N D S  O W N E D  J U N E  30 1910.
(1) Sto ck  P ledged un der  4%  F irs t M ortgage—M ason C ity  A  F t .  D odge R R . (e n tire  s to c k ),  com m on  s to ck ,$19 ,205 ,400 ; p re fe rred  s to ck , $ 1 3 ,6 3 5 ,7 5 2 )_____ ____________$3 2 ,84 1 ,15 2W isco nsin  M inneso ta  & P acific  R R . Co. (e n tire  c a p ita l  s to c k .  5 ,8 93 ,40 0  Dc K a lb  & G re a t W este rn  R R . (en tire  s to ck , a l l  of on e  c l a s s ) . .  100,000 C h ic. U nion T ra n s fe r  R y .C o . ($40,000 p re f. a n d  $ 4 0 ,0 0 0  c o m ., to ta l Issued $1 ,000 ,000 each ); M inneso ta  T ra n s fe r  R y . C o., t:.7 ,009 t n a l  lss.. »/O .000) S t I i: . Do/ < , C ... $103 , <<0 ( to ta l  Issued , $932 ,400); S t .  Jo se p h  U n io n  D e p o t C o ., $ 1 ,000  ( to ta l  Issued , $10,000); Io w a  T ra n s fe r  R y . C o ., $6 ,200 ( to ta lIssued , $ 3 1 ,0 0 0 )_______________________________________________  197,800Io w a  D e v e lo p m en t C o ., $150 ,000 (a ll); Iow a  T o w n site  C o .,$10,000 (all); S t. C harles (111.) H o te l & P a rk  C o ., $ 2 2 ,7 0 0  ( to ta l  Issued , $2 8 ,7 0 0 ); Io w a  S u g a r C o ., $12,500 ( to ta l  Issu e d ,$5 5 0 ,0 0 0 )______ ________ _______________________________________  19 5 ,200
(2) Stock a n d  B onds O wned bu t U npledged—

E n tire  $220 ,600 s to ck  of In d e p e n d e n t E le v a to r  C o ., $100 ,0 00  s to ck  of K . C. T e rm . R y . Co. ( to ta l  Issued , $1 ,200 ,000 ) a n d  $421 ,000 1st M. 4s (o u t of $6 ,232 ,000) of W ise . M inn. A  P a c .R l t .  Co.; C h icago G re a t W e ste rn  R R . p re f. s to c k ,  $ 5 5 ,0 0 0 . .  79 6 ,600
(3) Stocks P ledged under M ason  C ity  & F t.  D odge R R .  4%  \ s t .M —

O m ah a  G ra in  T e rm in a ls  ($100 ,000); W e b s te r  C o u n ty  Coal &L an d  Co. ($40 0 ,00 0). 50 0 ,00 0
IN C O M E  ACCO U NT T E N  M O N T H S  E N D IN G  J U N E  30 1910.

Operating Revenue—F r e i g h t ............ ............................. $7,279,0SlP a s se n g e r ...............   2,141,972M all, express & miscellaneous 686,722 O ther than  transpo rta tion  rev. 64,007
T otal operating  revenue .. .510,171,783 Operating Expenses—M alnt. ot way and struc tu res . S I ,296,139 M aintenance of e qu ipm en t.. 1,244,130Traffic exp en ses..... .................  422,857T ransportation  expenses___  4,407,301General expenses...............   355,649
T o ta l......................................... S7,726,376N et revenue.................   $2,445,407Outside oper.—net d e f ic it . . .  17,675
Total net revenue................ $2,427,732

T o ta l net revenue.....................S2,427,732T a x e s . . ....................................... 304,722
O perating Income.................S2,123,010In t. on securities, loans, & c. 172,085R entals and  m iscellaneous.. 16,348
T o ta l Income.................  $2,311,443
Deduct—In t. on Chic. G rea t W . bonds $027,021 In t. on Mason C. & F t. I), bds. 400,000 In t. on Wise. M. & P ac . bonds 193,700O ther In te re s t........................... 7,120Property  rentals p a id _______  482,634Hire of equ ipm en t...................  145,193
Total deductions...................$1,855,668Balance to profit and  loss  $455,775

T R A F F I C  R E S U L T S — Y E A R S  E N D . J U N E  30 1910, 1909, 1907, 1905.
1909-10. 1908-09. 1906-07. 1904-05.A v e ra g e  m ileag e  o p e r . .  1.495 1.475 1,475 1,475G ross o p e ra tin g  re v e n u e .$ 1 2 ,05 3 ,06 0  $10,715 ,816  $11 ,401 ,798  $9 ,290 ,787do  p e r m ile  of r o a n .  8 ,062 7,261 7,726 6,296F re ig h t r e v e n u e ...................$8 ,521 ,540  $7 ,434 ,148  $8 ,259 ,017  $6 ,582 ,0 45R e v e n u e  to n s  o n e  m llc .-1 1 8 9 1 8 5 3 3 2  1081120854 1141014946 84 0 ,36 8 ,06 8  A vge. re v . p e r  to n  m ile .  0 .716 c ts . 0 .688 c ts . 0 .724 c ts . 0 .783 c ts .A v . to n s  a ll fg t .  p e r  t r .m  345 .35  325 .84  327 .89  295.053A vg e. c ap a c . f re ig h t cars 30 .64 28 .22 27 .43 2 6 .9HP a ss  re v . p e r  t r a in  m ile $0 .84 $0 .69 $0.71 $0.6HP a ssen g e r tra in  rev en u e  $3 ,308 ,224 $3 ,102 ,549  $3 ,1 1 4 ,3  07 $ 2 ,635 ,2 63P ass, ca rr ied  one m i le . .1 3 8 ,7 3 5 ,4 6 5  138,131 ,435  12 5 ,3 0 8 ,7 7 8  102 ,511 ,210  R a te  p e r  p ass , p e r  m ile . .  1.904 c ts . 1.797 c ts . 2 .050 c ts .  2 .100 c ts .A v . p ass , p e r  p ass . t r .  m . 44 38 35 29

* R e su lts  fo r 1909-10 h e re  Inc lude  o p e ra tio n s  o f re c e iv e rs  fo r J u ly  a n d  A ug . 1909, a n d  of th e  new  c o m p a n y  fro m  S e p t. 1909 to  J u n e  19 10, Inc lu siv e .
F RE IG H T T O N N A G E  FOR  10 M O S. E N D IN G  J U N E  30 1910 — PROD U CTS OF—  
Agriculture. Anim als. M ines. Forests. M a n u f’rs. M erck., A c . Total.1,021,085 364,072 1,092,075 274,241 906,188 273,276 3,930,937

CO N SO LID ATED  B A L A N C E  S H E E T  J U N E  30 1910.
Assets—Road &equlp.SU 7,660,020I.essdep’nres . 153,827 $117,500,193Secur. of subslil. cos. pledged 117,807Unpledged ______   109,689Other Investm ents—pledged 302,701Unpledged ____________  277,100Cash (Treasurer)..................... 1,418,760Cash (reorganlz’n managers) 3,685,784M arketable securities ........... 3,500Loans and bills receivab le .. 28,038Traffic and car balances__  86,633Due from agts. & conductors 289,245MIscel. accounts receivable. 451,613M aterial and  supplies............ 1,850,112O ther working assets______ 135,837Chicago G reat W estern Ry. receivership (estim ated). 173,157Advances (deferred)......... .. 277,603W orking funds, &c................  7,321O ther deferred Item s_____  225,997
T o ta l...................................... $126,947,090— V. 91, p. 1160, 214.

Liabilities—Common s to c k . .............. .........S45,2 I0,713Preferred s to ck .......................  41,021,402Funded debt:1st M. 50-yr. 4% gold bds. 18,500,000 Minn. Term . 3 >1 % bonds 500,000 M. C. A  F t. D. R lt. 1st M. 4s 12,000,000 W. M. & I’. R R . 1st M. 4s._ 5,811,000Traffic and  car balances___  20 7 ,160A udited vouchers and  wage3 1,974,802 MIscel. accounts p a y a b le . . .  179,482M atured Interest unpa id__  8,780O ther working liabilities__  89,132Liabilities Cldc. G t. W esternRy. receivership (es t.)__  56,115U nm atured Int. and r e n ts . .  383,537Taxes accrued......................   204,061O perating reserves................  230,018O ther deferred c red it Item s. 18,810Profit and loss.......................... 455,775

T o ta l....................................... $126,947,090

St. Louis Rocky Mountain & Pacific Co.
{R epo rt fo r  F isca l Y ea r  en d in g  J u n e  30 1010.)

Pres. Henry Koehler, St. Louis, Oct. 1, wrote in substance:
General R esu lts .— T h e y e a r  w as m a rk e d  b y  s te a d y  d e v e lo p m e n t o f th e  c o m p a n y ’s p ro p e rtie s  a n d  Increasing  bu siness In a ll d e p a r tm e n ts ,  I he  g ra tify in g  fe a tu re  w as th e  la rg er  to n n a g e  of fuel, p r in c ip a lly  coal, sh ip p e d  fro m  y o u r c o m p a n y ’s m ines for do m e stic  a n d  s te a m  cons u m p tlo n  to  m a rk e ts  In a  te r r i to ry  m u ch  w ider In e x te n t  th a n  a t  a n y  tim e  h e re to fo re , l h e  ra ilro a d  business Is also Increasing  s te a d ily , esp ec ia lly  In th e  h a u lin g  o f f re ig h t o th e r  th a n  fuel, a n d  In passen ge r tra f f ic . (No to n n a g e  figures o r d e ta ils  of gross earn in g s a rc  fu rn ish e d .— E d.) „T h e  gross ea rn in g s  fo r  th e  y e a r  w ere  $1 ,974 ,2 44 , a n  Increase  of $5 35 ,198 . N e t ea rn in gs w ere $667 ,511 , a n  Increase  of $21 1,447, o r  3 1 % . A fte r  p ro v id in g  fo r fixed charg es, exp en ses, ta x e s , d e p re c ia tio n  a n d  s in k in g  fu n d  re q u ire m e n ts , th e re  Is a  su rp lu s  from  th e  y e a r ’s o p e ra tio n s  of $201,628 m a k in g  th e  to ta l  su rp lu s  on J u n e  30 1910 $5 86 ,1 04 .M odern so rtin g  m a c h in e ry  h a s  been In sta lled  a n d  th e  b e s t g rad es of lu m p  c o a l for do m e stic  use a re  p re p a re d  b y  sc reen in g  a n d  h a n d -p ic k in g  o v e r a u to m a tic  ta b le s . T hese  p a in s ta k in g  m e th o d s , c om bined  w ith  th e  In h e ren t ex c e llen t q u a li ty  of th e  coa l, h a v e  en ab led  th e  c o m p a n y  to  sa tis fy  th e  e x a c tin g  d e m an d s  of con sum ers c ov ering  a  te r r i to ry  w hich e m b ra c es  Colora d o , K a n sa s , T ex as , O k la h o m a , N e b ra sk a , N ew  M exico a n d  A rizon a .T h e  d e m a n d  fo r  coke h a s  b een  below  n o rm a l, ow ing  to  th e  low  prices o t co p p e r a n d  o th e r  m e ta ls , w hich h a v e  o p e ra te d  to  c u r ta il  sm e lte r  a c tiv itie s , a n d  In con sequen ce  th e  prices o b ta in a b le  fo r  coke h a v e  been below  th e  a v e ra g e  of re c e n t yea rs .R eduction  o f L ia b ilitie s .— T h e  floa ting  d e b t  h a s  been red u c e d  b y  p a y m e n t of no te s  a t  a n d  p rio r  to  m a tu r i ty ,  from  e a rn in g s  w ith o u t m a k in g  new  loan s o r  ren ew als , a s  follows: C ar t r u s t  n o te s  pa id  a n d  can ce led , $145 ,000  o u t  o t $206,000 Issued th re e  y e a rs  ago ; c ou pon  go ld  n o te s  p a id  a n d  can ce led , $150,000 o u t  of $723,000 Issued In 1909; to ta l  no te s  can ce led , $295 ,000 . N o chang e  h a s  been  m ad e  In th e  a m o u n t of c a p ita l s to ck  o r  bo nd s o u t.Im p ro vem en ts .— A  to ta l  of $94,905 w as e x p en d e d  d u rin g  th e  y e a r  fo r a d d it io n s  a n d  Im p ro v em e n ts , p r in c ip a lly  m a c h in ery  for p re p a ra tio n  of coal, ho uses fo r  em p loyees, e q u ip m e n t a n d  ra ilro a d  sid ings.N eed o f  A d d itio n a l Coal M in e s .— T h e ra p id ly  Increasing  d e m a n d  fo r  fuel In th e  g r e a t  S o u th w e ste rn  T e r r i to ry  w h ich  m u s t be se rv e d  by  y o u r  com p a n y ’s o p e ra tio n s  em p hasizes th e  n eed  of a  la rg e r  p ro d u c tiv e  c a p a c ity  a n d  th e  e s ta b lis h m e n t of new  m ines. In v e s tig a t io n s  h a v e  been c a rr ied  on  by  d ia m o n d  d r i l l  a n d  tu n n e l op e n in g s  to  d ev elo p  new  lo c a litie s  on  y o u r  p ro p e r ty  o u ts id e  of zone of p re se n t w ork in gs, fi'hc re su lts  show  tw o w idely  s e p a ra te d  lo ca tio n s , each well a d a p te d  a s  a  s ite  fo r a  m in in g  p la n t  of la rg o  c a p a c i ty ,  a n d  b o th  re a d ily  accessib le  fro m  th e  ra ilro a d .
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Of th e se  th e  P o ta to  C any on  d is tr ic t  p rov es to  be espec ia lly  fa v o ra b le  ro r a rg e  o p e ra tio n s , ow ing  to  th e  fac t t h a t  th e  tw o  u p p e r  ve in s of y o u r  coal h e ld , th e  P o ta to C a n y o n  a n d  T in  P a n  ve in s, b o th  exce llen t cok ing  coal, a re  h e re  fo u n d  to  be In ex ce llen t ph ysica l c o n d itio n  a n d  so s i tu a te d  t h a t  bo th  c an  be w orked  by d r if t  en tr ies , c o n c e n tra tin g  th e  o u tp u t  o v e r  on e  tip p le  a n d  u n d e r  se rv ice  of th e  sam e p o w er-p la n t, a n d  from  th e  sa m e  p o in t, if fo u n d  d esirab le , th e  low er, o r  B a to n  coal ve in , w hich Is now  w ork ed  a t  K o eh le r  a n d  V an H o u te n  a n d  w hich  u n de rlies  th is  e n tire  coal Held, c an  be rea c h e d  a n d  w orked  by m eans of a  sh a f t 500 fee t deep .In  th e  S u g a rltc  d is tr ic t  Im m ed ia te ly  e as t of th e  c ity  of B a to n  o u r  In v e s tig a tio n s  h a v e  re su lte d  In o u tlin in g  a  la rg e  a re a  of coal o f  One q u a li ty  for do m e stic  pu rp oses, fo r w hich th e re  Is a  rap id ly  Increasing  d e m a n d  a n d  a t  h ig h e r p rices th a n  c an  be rea lized  for o th e r  g rad es of coal. T h is  d is t r ic t  Is be ing  fu r th e r  d ev elo ped  b y  d r if t  e n tr ie s  p re p a ra to ry  to  th e  e s ta b lish m e n t o f a  m in in g  p la n t a t  a  p o in t tw o m iles from  B a to n ; a n d  beg inn in g  a b o u t  O c t. 15 1010 will be o p e ra te d  as a  w agon m in e  to  su p p ly  c on sum ers In th e  c ity  d u rin g  th e  tim e  req u ired  fo r th e  necessary  d e v e lo p m en t a n d  In s ta lla tio n .Sin ic ina  F u n d  am i D e p re c ia tio n — C o m m encin g  A pril 1 1010 a n  a m o u n t  e q u a l to  1% pe r to n  of coal m ined h as  been se t a sid e  each m o n th  o u t  of e a rn in g s fo r a  s in k in g  fu n d  fo r red em p tio n  of bo nd s, a n d  will be tra n s fe rre d  to  th e  tru s te e  a t  th e  close of th e  y e a r .T h e  to ta l  a m o u n t s e t a s ide  from  earn in gs fo r d e p re c ia tio n  to  d a te  Is $314 ,625 , w hile  fo r th e  fiscal y e a r  covered  by  th is  r e p o r t  th e  a m o u n t Is $61,855. T h ese  d e d u c tio n s  a re  n o t e x p en d itu re s  a n d  h a v e  no c o n n e c tio n  w h a te v e r  w ith  th e  cost of rep a irs  a n d  m a in ten an c e , b u ta r e a  re se rv a tio n  from  e arn in g s fo r th e  sole p u rp o se  of u lt im a te ly  rep lac in g  d e p re c ia te d  p ro p e r ty .O utlook .— T h e  m a n ag ers  feel dec ided ly  o p tim is tic  reg a rd in g  th e  fu tu re .  T h e  g re a t  S o u th w e s t Is now  a  .Mecca fo r cou n tle ss  th o u sa n d s  w ho com e In q u e s t of c h e a p e r a n d  b e tte r  land s fo r fa rm in g  p u rp o ses. D ev e lo p m en t Is go ing  on a t  a  pace  u n check ed  by te m p o ra ry  a d v e rse  co n d itio n s  In E a s te rn  f inanc ia l c en tre s . T h e  c o u n try  se rved  Is Increasing  In p o p u la tio n  b y  leaps a n d  bo u n d s, w hich fo reshadow s a n  e q u a lly  rap id  Increase  of business In coal a n d  coke a n d  In ra ilro a d  tra ffic .T h e  a g r ic u ltu ra l d e v e lo p m en t In th e  te r r i to ry  t r ib u ta r y  to  th e  ro a d , by  c o n s tru c tio n  of Irr ig a tio n  w orks a s  well a s  th e  e x te n s io n  of fa rm in g  o p e ra tio n s  In th e  m o u n ta in  va lley s a n d  la n d s  a lo n g  th e  fo o t-h ills , p rom ises fu rth e r  Increase  of tra ffic  fro m  th a t  so u rce . S om e a d d it io n a l  business m a y  a lso  be e x p ec te d  from  new  m in ing  o p e ra tio n s  In th e  U a ldy  a n d  E liz a b e th to w n  d is tr ic ts  a n d  from  th e  rec e n t c o n s tru c tio n  a n d  Im p ro v em e n t of w agon  ro a d s  to  T ao s a n d  o th e r  p o in ts  w ith in  reach  of th e  p re se n t te rm in u s  of U tc  P a rk .

IN C O M E  A C C O U N T  F O R  Y E A R S  E N D IN G  J U N E  30.
1909-10. 1908-09. 1907-08. 1906-07.G ross r e v e n u e .  ................$1 ,974 ,244 $1 ,439 ,045  $1 ,535 ,996  $1 ,127 ,234C ost, exp en ses & t a x e s . .  1,30G,733 982,981 1 ,006,587 650 735

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
, , 1909-10.A verag e  m iles o p e r a t e d . .  3 0 7  O pera tions—P assen g ers  c a r r ie d ______  538,605P assen g e rs  c a rr ied  1 m lle .1 4 ,5 1 9 ,0 8 5  B a te  pe r p a ss , p e r  m i le . .  2.831 c ts .T o n s  f re ig h t m o v e d _____  1 ,276 ,250T ons fre ig h t m o ved  1 m *_8 9 ,389 ,2 69  B a te  p e r  to n  p e r  m ile  1.739 c ts . A v .tra in  lo a d ,re v .( to n s )  _ 2 7 3E a rn s , p e r  p a ss , t r a in  m .  $0 .95E a rn s , p e r  fg t .  t r a in  m ile  $4 .75G ross e arn in g s  p e r  m i l e . .  $6,821Gross earn ing s—  $F r e ig h t----------------   1 ,554 ,182P a s s e n g e r _______________  411 ,016M all, exp re ss  a n d  m l s c . .  88 ,085O th e r  th a n  t r a n s p o r t s . .  40 ,793

T o ta l  o p e r. r e v e n u e ___ 2 ,094 ,076O pera ting expenses—M ain te n a n c e  of w a y , & c . 365,841M ain te n a n c e  of e q u lp m ’t .  316,238T ra ff ic  e x p e n se s_________  17,633T ra n s p o r ta t io n  e x p e n se s . 595,521G en era l e x p e n se s________ 89,162
T o ta l  ......................  1 ,384,396P e r  c en t o f o p e r. e x p . &ta x e s  to  o p e r. r e v e n u e .  (66.12)N e t e a rn in g s_____________ 709,680T ax es  ----------------------------  61 ,490
O p e ra tin g  Incom e_____  648 ,190O th e r  Incom e___________  14,170
T o ta l  Incom e..................... 662,360D educt—I n t e r e s t .....................    306,838S in k in g  f u n d ____________  49 ,840H ire  of e q u ip .,  r e n ts ,  & c . 14,343
T o ta l  d e d u c tio n s__________________ 371,021B alance  fo r  y e a r ________su r.2 9 1 ,3 3 9D iv id en d s , 4 % __________  262,500

1908-09. 1907-08. 1906-07.307 307 307
479,084 571,246 669,73211 ,551 ,519 14 ,439 ,262 18 ,347 ,5493 .046 c ts . 2.964 c ts . 2 .849 c ts .1 ,115,663 1,197,331 1 ,449,40481 ,972 ,402 91 ,406 ,1 65 107,817 ,3741.715 c ts . 1.662 c ts . 1.697 c ts .254 257 258$0 .79 $0.94 $1 .30$4 .36 $4.28 $4.38$6 ,102 $6,733 $8 ,090$ S $1 ,405,593 1,518,881 1 ,830 ,109351,882 428 ,008 522,67082,623 85,9281 130,76633 ,096 34 .060J

1 ,8 73 ,19 6 2 ,0 66 ,87 8 2 ,4 83 .54 5
395,266 508,3851278,440 345,416115,899 15 ,710 ) 1 ,771,272630,819 712,954186 ,794 101.460J

1 ,407,218 1 ,683 ,925 1 ,771,272
(75.12) (81.47) (71.32)465,978 382,953 712,27361 ,217 46 ,334 38 ,955

404,761 336,619 673,3187,702 27 ,064 26 ,826
412,463 363,683 700,144
331 ,487 310 ,547 259,24349 ,840 49 ,840 49 ,84026 ,478 11 ,064 73 ,589
407 ,805 371,451 382 ,672su r.4 ,6 5 8 d ef.7 ,768 S u r.317 ,472242,500 240 ,000 24 0 ,000

N e t in co m e_ $667,511In te re s t  c h a rg e s _ $391,045O th e r  d e d u c t io n s _ 10,071R ese rv ed  for d e p re c ia tio na n d  r e n e w a ls _____ . .  61 ,856B c se rv ed  to  red eem  bd s . .  2,911m  ----------------S u r p l u s ________   $201,628

$456,004$356,93524,752
79,307

d ef.$ 4 ,93 0

$529,409$386 ,54817,144
106,508

$19,209

$476 ,499$314,25819,930
35 ,398

$106,913
CO N SO LID ATED  B A L A N C E  S H E E T  J U N E  30.

Assets—P roperty  & equipm ent (cost)___ 1Other Investm ents “ F Irstm tge. bondspledged” ______•‘F Irstm tge. bondsowned” _______Cash .......................Notes receivable.. Accts. receivable. Coal an d  coke onhan d .....................Sundry acco u n ts .. M at’ls *  supplies.Ileal e s ta te ............O ther a s s e ts .........

1910. 1909.S S
,892,747300,311 18,400,950283,340

a915,800
482,000193,664 319,562106,600 4,481200,924 186,455

6,081 6,8017,365 7,28699,556 76,50017,80414,763 35,214

Liabilities— St.L.It.M .&P.CO.— Common stockE Preferred stock . F irst mtge. bds. Sec’d coup.notes S t.L .B .M .& P.B y.car tru st n o te s .. Vouchers & wagesNotes payab le___Accounts payab le. Accrued In te re st.. Sundry acco u n ts .. Itcservcd for depreciation .........Sinking fund____S u rp lu s ..................

1910. 1909.5 $
,100,000 10,000,000,000,000 1.000,000,500,000 7,500,000573,000 723,000

61,000 143,000140,734 60,26460,000 20,0004,643 55,830170,020 175,9125,004 6,831
314,625 244,8742,911586,105 384,476

“  T o ta l ...................20,421,011 20,314,193 T o ta l .................. 20,424,041 20,314,193
St. Louis Bocky Mountain **Pnclfic By. Co. guarantees principal (S105.000) and Interest on first m tge. 7% ten-year gold bonds of the Cim arron & Northwestern lty . This guaran ty  Is secured by first lien on 22 miles of standard-gauge railroad, etc.
a  Pledged as collat. under secured coupon notes due April 1 1910, 1911, 1912.
N o te .— P re s . K o eh le r  w rite s : " L a s t  y e a r ’s ‘c o n so lid a te d ’ b a la n c e  sh ee tIncluded  a s se ts  a n d  lia b ilit ie s  of th e  S t. L ou is  C e n s tru c tlo n  & E q u ip m e n t Co. I tem s re la t in g  to  th is  c o n s tru c tio n  co m p a n y  w ere n o t Included In th e  b a lan ce  sh e e t th is  y e a r . T he  c o n s tru c tio n  c o m p a n y  ow ns $433 ,800 bo nd s of th e  S t .  L ouis B o ck y  M oun ta in  & Pacific  C o ., w hich  w ere  m ad e  a  p a r t  of th e  b o n d s re p o r te d  In th e  a sse ts  in  la s t  y e a r ’s c o n so lid a ted  s ta te m e n t .  T he  b a la n c e  sh ee t th is  y e a r  show s th e  a c tu a l  c o n d itio n  of th e  S t. L ouis B o ck y  M o u n ta in  *  P acific  Co. a n d  Its  a c tiv e  su b s id ia ry , th e  S t. L ou is B o ck y  M o u n ta in '*  P ac ific  B y . C’o .,  e x c lu d in g  a ll I tem s of o th e r  re la te d  c o rp o ra tio n s , In o rd e r  to  avo id?  con fusion  a n d  u n n e c e s sa ry  bu lk  — V 91, p . 1161.

Gulf & Ship Island RR.
(R ep o rt fo r  F isc a l Y ea r  en d in g  J u n e  30 1910.) 

President J. T. Jones of Buffalo, N. Y ., on Sept. 30 wrote:
G eneral R esu lts .— I n d u s tr ia l  con d itio n s In S o u th e rn  M ississippi h a v e  Im p ro v ed  to  su ch  a n  e x te n t  t h a t  bo th  gross a n d  n e t  o p e ra tin g  rec e ip ts  m ak e  a  m u ch  m ore  fav o ra b le  sh ow ing  th a n  fo r th e  p rev io u s fiscal y e a r . E a rn in g s  from  fre ig h t Increased  from  $4,578 to  $5,062 a n d  e arn in g s from  passen gers  Increased  fro m  $1 ,146 to  $1,339 p e r  m ile  of ro a d . T h e  fre ig h t e a rn in g s a v e ra g e d  1.739 c ts . ,  a s  a g a in s t  1.715 c ts . p e r  to n  in 1908-09 p e r  m ile ,a n d  pa ssen g e r ea rn in g s  a v e ra g ed  2.831 c ts . ,  a s  a g a in s t 3 .046 c ts . p e r  passen ge r pe r m ile . T h e  p e rce n tag e  o f o p e ra tin g  exp en ses a n d  ta x e s  to  g ross o p e ra ting  rev en u e s  w as 6 9 .05 , a s  co m p ared  w ith  78.39 fo r th e  p rev io u s y e a r.D u rin g  th e  fiscal y e a r  th e re  w ere d e liv ered  to  c o n n ec tio n s a n d  to  th e  G u lfp o rt IMer 40 ,717 load ed  cars , a s  a g a in s t 36 ,353 loaded  c a rs  In th e  p rev io u s y e a r ,  th e  Increase  be in g  4,364 c ars , o r  12 % . T h e  n u m b e r  of loaded  cars  rece ived  from  c o n n ec tio n s d u rin g  th e  fiscal y e a r  w as 22 ,942 , a s  com p a red  w ith  20 ,175 In th e  p rev io us y e a r , a n  Increase  of 2,767 c ars , o r  13.71 %G ulfport I la rb o r .— T h e  e x p o r ta tio n  of lu m b e r th ro u g h  G u lfp o rt H a rb o r  show ed  a  v e ry  su b s ta n t ia l  Increase , th e  to ta l  fo r  th e  y e a r  b e in g  276 ,127 ,000  fee t (cs t. v a lu e  $6 ,903 ,1751, a s  co m p ared  w ith  212,787 ,000  fee t fo r  1908-09 a n d  30 6 ,37 4 ,00 0  fee t fo r  1906-07, th e  to ta l  a m o u n t o f lu m b e r  e x p o r te d  rea c h in g  a  h ig h e r level th a n  In a n y  p rev io us y e a r  e x c e p t 1900-07.E x p o rts  of o th e r  com m od itie s  c o n tin u e d  to  show  fav o rab le  Increases th e  n e t  reg is te re d  to n n a g e  b e in g  54 ,961 , n s  a g a in s t  31 ,706 fo r  th e  p rev io us fiscal y e a r . T h ese  e x p o r ts  Include 32 ,063 b a rre ls  o f ro sin , 22 ,800 c rcoso ted  c ro ss-tics , 7,818 ba les o f c o tto n  a n d  336 ,000  lbs . o f c o tto n se e d  m eal to g e th e r  w ith  o th e r  co m m o d itie s  th a t  in d ic a te  a n  Increasing  a n d  m o re  d iv e rs ified e x p o r t  to n n a g e . Im p o rts  fo r  th e  fiscal y e a r  Inc lude  3,092 to n s  of p h o s p h a te  rock a n d  1 ,528 ,315  gallons o f c reoso te  oil.C a pita l S to c k .— D u rin g  th e  y e a r  $250 ,000 of new  c a p ita l  s to ck  w as Issued a n d  so ld  to  s to ck h o ld e rs  a t  p a r ,  Increasing  th e  a m o u n t a u th o r iz e d  a n d  o u t s ta n d in g  to  $6 ,750 ,000 .R o n d s .— T h e  fu n d e d  d e b t w as dec reased  b y  th e  p a y m e n t of $250 ,000 of M tge. 6%  gold bo nd s m a tu rin g  A pril 1 1910. Of th e  first re fu n d in g  a n d  te rm in a l  bo nd s $66,000 w ere  b o u g h t a n d  d e p o s ite d  w ith  th e  tru s te e  In c re a s in g  th e  b o nd s held  fo r th e  sin k in g  fund  to  $343 ,000 .R a ils .— 7 5 -lb ., 150.16 m iles; 65 -lb ., 38 .70 m iles; 56 a n d  60 -Ib .. 112 14 mA cco u n ts .— T h e  fo rm  of ba lance  sh ee t h as  been s lig h tly  m o d if ie d .’ T h e  reserv es fo r m a in te n a n c e  of p ro p e rty  ( re p la c em e n t re se rv e , $8 , 1 3 7 ; a n d  d e p re c ia tio n  reserv e , $155,759) w hich h a v e  h e re to fo re  been c a rr ied  a s  a  l ia b ility , a re  now  d e d u c ted  from  cost of p ro p e r ty . T h is  r e s u lts  In sh ow ing  a  dec rease  In p ro p e r ty  a c c o u n ts , reg ard le ss  of th e  fa c t t h a t  p ro p e r ty  w as Increased  b y  th e  e x p e n d itu re  of $37,775 88 In Im p ro v em e n ts . F o r  th e  p u r pose  of c o m p a riso n , th e  re su lts  fo r 1909 h a v e  been re c a s t a lo n g  sa m e  lines

* N o t Inc lu d in g  c o m p a n y ’s f re ig h t.
CO ND ENSED

1910.
Hoad and equip_*13,76S,202 13 M at’ls & supplies. 153,971Cash ...................   9,712Cash In tran s it . . .  21,831Cash, flnan. agents 125,960Bills rec e iv a b le ...  869Agts. & conductors 22,726Accts. receivable. 244,426Uncxpired lnsur’ce 10,345Sinking fund .........  352,178U nearned Intereston car tru st notes _______M iscellaneous___  13,533

B A L A N C E  S H E E T  J U N E  
1909. |8 ; Liabilities—,894,323 ! C apita l stock_____151,101 Funded d e b t____22,129 Securities due for25,872 | c o n stru ction__129,245 Car tru st notes__5,210 | Unpaid pay -rolls..  9,481 • In t. due on bonds. 135,714 . Acer. in t. on bonds 8,980 S Vouchers & acc ts .284,718

2,2517,698

T o t a l .................. 14,723,753 14,676,753

Bills payab le____Accrued tax es___U npaid d iv idends.Sinking fund____lies, fo rest.U ab ll’sS u rp lu s ..................M iscellaneous___

30.
1910.

86.750.0005.500.000
1.240.000 140,00057,967125,9007.500 170,76175,00024,1361.500 377,098 103,155 123,49727,178

1909.86.500.0005.750.000
1.240.000 255,42456,257128,15011,250180,87225,00021,765500309,638117,79262,76417,341

______  T o ta l ...................14,723,753 14,076,753
* A fter deducting reserve for accrued depreciation of road, 8444,033; of equipm ent, 3508,047.— V. 91, p. 1095, 655.

Tonopah & Goldfield Railroad Co.
{R eport fo r  F isca l Y ea r  en d in g  J u n e  30 1910.)

Pres. M. B. Cutter, Phila., Sept.. 28, wrote in substance:
General R esu lts .— O w ing to  th e  c o n tin u e d  d ep ressio n  in  m in in g  d e v e lo p m e n ts  In N e v a d a  fo r  th e  first s ix  m o n th s  a n d  th e  slow  re tu rn  to  a c t iv i ty  o f sam e  d u rin g  th e  l a t te r  ha lf  of th e  y e a r ,  th e  gross e arn in g s dec reased  $1 20 ,799 , e q u a l to  13 .2 7 % ; n e t  e a rn in g s  d ec reased  $24,356, e q u a l to  8 .9 3 % ; o p e ra tin g  exp en ses w ere  red u c e d  $96 ,443 , e q u a l to  1 4 .1 5 % . In  o u r  o p in io n  w e h a v e  rea c h e d  th e  low m a rk  a n d  fro m  now  on can e x p ec t a  m o d e ra te  Inc rease  In g ross e a rn in g s . T h is  Increase , ho w ev er, w ill d ep en d  so m e w h a t on th e  gen era l c o n d itio n s  th ro u g h o u t N e v a d a , w hich  now  g iv e  e v id en ce  of Increased  a c t iv i ty  In th e  m in in g  d e v e lo p m en ts . MgS h o p s , & c .— O u r sh o p s h a v in g  been d e s tro y ed  b y  fire on  J u n e  28 1909, I t w as dec ided  to  c h an g e  th e  loca tion  o f b o th  sh ops a n d  g en era l offices to  G oldfie ld . W h en  th e  new  sh o p s a rc  In o p e ra tio n  th e re  w ill be  a  con s id e ra b le  sa v in g  In th e  cost of m a in te n a n c e .S ta tu s .— All d e b ts ,  m a n y  of th e m  o ld  on es, h a v e  b een  p a id  o il , a n d  a ll c u r re n t  o b lig a tio n s  h a v e  been  m e t d u rin g  th e  p a s t  y e a r ,  so t h a t  w ith  th e  co m m e n c e m e n t of th e  new  fiscal y e a r  w e s ta r t  o ir w ith o u t a n y  d e b ts  o r o b lig a tio n s  o th e r  th a n  th o se  Incu rred  in c u r re n t  o p e ra tio n s . 9*M a n a g em en t.— D u rin g  th e  y e a r  th e  fo llow ing officia l chang es to o k  p lace : M. B. C u tte r  e lec ted  P re s , a n d  G en . M gr., vice  T hos . M. K ing , C h a irm a n , res igned ; B . H . B u sh to n , V Ice-P res. a n d  T rc a s .,  d ied  J a n .  22 1910: C. A. H lgb ce  e lec te d  T rc a s .,  v ice  B . H . B u sh to n ; S am u el Bell J r .  e lec te d  d ire c to r ,  v ice  T h o s . M. K in g , res igned ; G eorge W ingfield  e lec te d  d ire c to r ,  v ice  B . I I .  B u sh to n .
O perating R evenue-F re ig h t  ____ .O re  ______ _______ _P a s s e n g e r ___________M all, ex p re ss , & c___
T o t a l .................................O perating E xp en se s— M ain te n a n c e  o f w a y , &c.M ain t. of e q u ip m e n t___T ra n s p o r t ’ll a n d  tr a f f ic .  G e n e r a l________________
T o t a l .................................P e r  c en t exp en ses to  revN e t e a rn in g s___________T ax es  _________________
O p e ra tin g  Incom e____O th e r  I n c o m e __________
T o ta l n e t Incom e____D eductions—I n te re s t  on b o n d s______H ire  of e q u ip .,re n ta ls ,& cS in k in g  f u n d ___________S to ck  N ov . M ob. T ra n s .Co. c h a rg ed  o lf ...........-A ccounts ch a rg ed  o ff___I m p r o v e m e n ts _________D iv id en d  on p re f. s to c k .  D iv id en d  on com . s to c k .
T o ta l  d e d u c tio n s____B a la n c e , su rp lu s

IN C O M E ACCO  U N T .
1909-10. . $354,619 . 245,028 . 136,876 . 52 ,682

1908-09.$374,444288,172192,23355,170

1907-08.$582,735523,499327,93783 ,405

1906-07.$1,186 ,931549,897571,68478 ,063
. $789 ,205 $910,019 $1 ,517 ,577 $2 ,386 ,574
. $75,214 . 111,457 326,503 71 ,966

$90,756116,931411,66262,234

$171 ,414169,611669,89872 ,887

$285 ,900152,107783,65474 ,652
$585 ,140 . (74.14) $204 ,065 36 ,235

$681,583(74.89)$228,43645,851

$1 ,083 ,810 (71.42) $433,767 55,419

$1 ,296 ,313(54.32)$1 ,090 ,26135 ,602
$167 ,8303,772 $182,5853,165 $378,3481,946 $1 ,054 ,6 597 ,099
$171,602 $185 ,750 $380,294 $1 ,061 ,758

$52,830 i. *12,113 3:78,925
$57,45022,84678 ,925

$63,41739 ,19378 ,925
$66,684

78 ,925
9 ,000 9,033 55,058 ram i no non

---------  ----------  ----------1/(30)195.000
$181 ,536 $863 ,700. $198 ,758 $198,058inc lu des In 1910 h ire  of e q u ip m e n t,  ,417; In te re s t a n d  d is c o u n t,  $1 ,19

$159,221$26,529. . - -  $27,734H ire  of e q u ip m e n t, r e n ta ls ,  &c.,$3 ,447 ; r e n ta l  of leased  tr a c k s , $7 re n ts  p a id , $51.
x  In c lu d es  $39,462 50 p a id  N o v . 30 1909 a n d  sam e  a m o u n t  p a y  D ec. 1 1910 to  r e t ire  $77,000 b o n d s . I : pV D iv id en ds In 1906-07 Inc lude  30%  on  b o th  classes of s to c k , v iz .:  1 ) each  p a id  N ov . 1 1906, D ec. 20 1906 a n d  A pril ^190 — ouch d a t  •.
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B A L A N C E  S H E E T  J U N E  30. 
1910. 1909.

Assets— S $ ___Road & equ ipm en t.03,704,397 3,773,243 Dwelling houses a tT o n o p a h ________  12,675Securities In treasu ry  350,000 M arketable securities _ 400 Cash on h a n d ______ 57,342Cash In tran s it-  Due from individuals and  c o m p a n ie s ... T raffic  balances, &c.Due from agen ts___Bills receivable.........M aterials & supplies. D eferred deb it Items

13,017
58,88720,99013,3116,42393,69150,942

12,675350,00040031,5088,418
52,63331,96913,7206,423121,20132,421

T o ta l .......................4,382,075 4.437,614

1910. 1909.Liabilities— S SPreferred stock____  500,000 500,000Common s to c k ..........1,650,000 1,650,000F irst mtge. 6% b d s .1,192,000 1,269,000Bills payab le_______ _______ 75,000Vouchers _________  46,198 37,119W ag es____________  21,059 24,207Traffic, &c., balances 33,770 38,181Dlvs. un co llec ted ... 1,443 1Accrued ren ts, & c .. 3,555 6,256Accrued taxes............ 17,459 18,014M iscellaneous............ 15,375 9,928Sinking fund_______ 39,463 39,461Deferred credit Item s 22,691 5,260ProOt and loss______5839,062 763,743

R E S U L T S  FOR Y E A R S  E N D IN G  J U N E  30. 
1909-10. 1908-09. I 1909-10.

Passengers carried 281,553 269,152do 1 m ile . . .  5,830,675 6,201,416R ate  per passengerper m ile_______ 2.75 cts. 2.00 cts.

1908-09.Tons fr’t c a r r ie d .. *949,132 775,004Tons 1 m ile_____ 72,763,200 51,590,642R a te  per ton perm i le __________  0.77 cts. 0.95 cts.
* Includes bitum inous coal, 487,466 tons; coke, 88,223; products of agriculture, 30,423; forest products, 282,344; m anufactures, 36,143; m erchandise, 10,129; 

miscellaneous, 14,404.
1909-10. 1908-09.Earnings— $ SP a s se n g e r_____________160,309 124,249Freight ................ .............557,681 489,746Car service_____________135,770 82,134M all, express and m lsc .. 29,031 21,179

T ota l__________ 4,382,075 4,437,614
a After deducting reserve for accrued depreciation, 8130,670.
6 After crediting S77.000 1st M. bonds canceled and retired In 1909 and various minor adjustments amounting to $19,151, and deducting sundry items (mostly applicable to prior periods) aggregating 848,566.— V. 91, p. w ‘~ i .

Coal & Coke Railway Co.
(R eport fo r  F isc a l Y ea r  en d in g  J u n e  30 1910.)

Pres. H. G. Elkins, Elkins, W. Va., Aug. 9 wrote:
E a rn in g s .— The net earnings from railway operations were 8292,121, which was an Increase of 869,607. Deducting taxes, the net Income was $250,121. In other words, the com pany earned from railway operations alone within 821,118 of enough to paythe Interest on Its outstanding  bonds and other obligations. This deficiency, however, was more than  made up by the coal departm ent, the clear prolits from which were $41,501, leaving a surplus above Interest charges of 821,223.The Court of Appeals of W est Virginia held the 2-cent passenger rate law  to  be constitutional, but concluded that to apply It to the Coal & Coke R y. would be confiscatory. The 3-cent rate was therefore restored on June 24 1909, and the effect can be seen in the increase of passenger receipts of over $36,000, or nearly 30% . .There was an Increase In the earnings from coal freights of $43,769, or about 38% . During the past year, with general conditions Improved, tne com pany’s returns from car service arose from $82,134 to $ l3o ,770 , an increase of 65% . With the Increase of earnings came enlarged expenses, but the net gain, as before stated , was $69,607, or 3 1 .3 /8 . In the coal departm ent, although prices during the year were quite low, the volu c of business was good and the tonnage considerably larger tlmn In 1909.T o nna ge .— The Increase In freight hauled was from 774.738 to 949,132 tons, or 22.7% . Of this traffic. 85.7% originated on the line of the road and 14.3% came from connecting roads. 'Phe traffic from connecting roads has Increased as follows; 1907, 36,3.>0, or 5% of total, 1908, 64,864, or 8.5% of total; 1909, 107,305. or 13.8%; 1910, 13o,678, or 14.3% .Of the entire tonnage for the year coal and coke comprised 60.66% , an Increase of 4 85% , and lumber and kindred products 29.74% , a decrease of 5 48% Coal and lumber constituted about 90% of the freight, which is practically the same proportion as for the two preceding years. There has been an Increase each year In the volume of business since the opening of the road; considerably larger for last year than In any previous year, as is shown by the following figures: 1907, 719,228 tons; 1908, 736,129 tons; 1909, 774,738 tons; 1910, 949,132 tons. , ,E xcep tio na l P aym en t nniler Lease o j D a d s  Collicrv C o .— The first five years of the lease of the Davis Colliery Co. closed on Jan. 1 1910. It Is provided in the lease that during that period only so much as may be earned of the rental stipulated shall be paid yearly, but If not earned In any one year and at the close of the live years the total rental for that entire time mas been earned, then there should be paid to the stockholders the difference between what they had received and the entire amount of the rental for the live years. This made me re «tal for tie o.tst year greater than it v,iu hereafter be, the am ount bein'* fixed now at 880 nno annualr/.Im p ro vem en ts .— Improvements to roads and buildings were made during the year to the extent of $59,593; $48,758 for ballasting portions of the road not heretofore fully ballasted, and for the greater cost of new rails laid of a heavier type than for the old ones replaced. There were built 5 new  cabin cars, and new bolster sills, &c., were placed upon 380 box cars, all at a total cost of $61,497; 78 freight cars were rebuilt, costing $32,588, and charged to "replacement account.”S u tto n  B ra n ch .—The extension from Gassaway to Sutton, 6 H  miles, was com pleted during the year, and trains began running Jan. 10 1910. Two trains carrying passengers are operated In each direction dally, and there is a fair am ount of travel between the two places.E lk  A  L ittle  K a n a w h a  I IR .—-The Inter-State Cooperage Co. owns a large tract of oak tlm bc- In Braxton C ounty. In order to develop this they are building the Elk & Little Kanawha HR. from Gassaway, 22 miles to and through their property. T hey have purchased ground at Gassaway for a terminal station and a  connection with the Coal & Coke R y.. as well as foi a cooperage plant. It Is expected the road will be In operation the coming year and will be a valuable feeder to your road.Coal L a n d s  O w ned .— 'The com pany has In Its coal properties a valuable asset and Its line was laid so as to transverse this coal-field, rhe ra lroad owns, in round numbers. 109,000 acres of coal lands and coal-mlnlng r ghts, all carefully sdccted  within actual coal areas, along Its route, In Randolph, Barbour, Upshur, Lewis, Gilmer and Braxton counties, VV. Va. In practically all of these coal lands the measures are above water-level and the coal can be easily and economically mined by drift. The character and exten t of the seams have been well established. Among them are the Pittsburg, Sew lckly, M asontown, Mahoning, Upper Freeport, K lttanlng and New River seam s. In addition to their steam-producing qualities m ost of them are also excellent coking coals.Dr I C W hite, S tate Geologist of West Virginia, In speaking of the coal of this section, says: "The character of the Pittsburgh seam coal within this area Is different from Its type In the Fairmont and Clarksburg districts, being much harder and yielding a great percentage of large blocks, which would bear shipm ent with a minimum of waste In fine coal. The coal presents a handsom e, rich black appearance, and, so far as the appearance and analysis count, contains less sulphur and other Impurities than In the Fairmont region. The coal Is rich In volatile  m atter, and the line coal made In mining would yield excellent coke. The Upper Freeport seam  afTords a splencled steam and dom estic fuel, with no injurious quality of ash, sulphur or other Impurities when properly mined. If we count only  1,000 tons per acre for each foot of thickness, we shall have for this legion  the enormous figure of eight billions of tons, at least half of which could be mined above drainage.” . _ . . .Coal P roperties o) D avis Colliery Co.— The railway com pany has what Is virtually a perpetual lease of all the properties of the Davis Colliery Co., and the latter Is conducted practically as the coat departm ent of the railw ay. It markets the products not only from the mines on the coal lands of the railway but on its own as well, and the profit from both sources above the rental accrues to the railway. The Davis Colliery Co. owns about 25,000 acres of coal lands and coal-mlnlng rights In the well-known  Roaring Creek coal-field In Randolph and Barbour counties. It Is the largest operator In that region, and one of the leading mining companies of the S tate. At Coalton, 15 miles from Elkins on the Roaring Creek A  Bellngton R R ., now a part of the Coal & Coke R y ., Is situated Its principal plant. It Is of recent construction, and Is provided with all the modern machinery for mining coai and manufacturing coke. I he dally capacity  of this plant Is 2,000 tons of coal and 450 tons of coke. 1 he company also has two plants near by, on the Western Maryland R y ., one at Harding, with  a dally capacity of 1,000 tons of coal and 150 tons of coke, and one at Junior, with a dally capacity of 500 tons of coal and 100 tons of coke. These three plants are, therefore, capable of producing dally 3,500 tons of coal and 700 tons of coke. The Davis Colliery Co. has Its own sales offices at Philadelphia, Columbus and Elkins, and branch offices In Baltimore, S t. Louis and Milwaukee. „ _  tlThere are 15 or 16 coal-mlnlng companies on the line of the road operating somo 20 mines. At the eastern end they mine the Freeport vein , and on the Charleston or Elk River Division, they produce both cannel and splint coal.M arke t fo r  C oal.— The Coal & Coke R y. Co., In Its geographical location, Is fortunate In having a market both cast and w est for the coals and coke produced on Its line It reaches the lakes and other points in the Middle and Western States as well as the Eastern seaboard by the Baltimore & Ohio and Wabash system s on the north and the Kanawha & Michigan (Ohl* Central Lines) and Chesapeake & Ohio on the south.

Gross e a rn in g s .. ........... 882,792 717,308Expenses—M aintenance of w ay_____127,723 107,437M alnt. of equipm ent____ 199,135 161,480Traffic exp en ses......... .. 11,152 9,896Conducting tran spo rt’n.201,743 175,938General expenses......... .. 26,072 25,341Car service_____________ 24,846 14,702

1909-10.1908-09.s §Net railw ay d e p artm e n t.292,121 222,514 N et coal dep artm en t___ o69,184 ---------
T o t a l . . . ................ ........ 361,305 222,514Less t a x e s ____________  42,000 42,000
N et e a rn in g s ................319 ,305  180,514Dividends received_____  840 840
T otal net earn ings____ 320,145 181,354Coupon and other ln t___ 271,239 242,304R ental D avis Coll. C'o., previous y ea rs_______  27,683 .......................
T ota l deductions......... 298,922 242,301B alance____________  sur21,223df60,95Total oper. expenses..590,671 494,794 P. c. expenses to earnings (66.9) (68.8)

a Net earnings of coal departm ent In 1909-10, $149,184; ren tal, $80,000, n e t Income, S69,184; In 1908-09, $16,280, offset by the same am ount of ren tal.
G E N E R A L  B A L A N C E  S H E E T  J U N E  30.

1910.Liabilities—  S $„ „„„C apital s tock .........20,000,000 19,913,000M ortgage b o n d s .. 4,031,000 3,905,000 E quip , obligations 371,474Bills payab le.........  1,333,287II. G. D avis, openaccount ..............O ther open acc ts .W a g e s ...................-Cert 1 lied vouchers Replacem ent fundA gents’ d ra f ts___Davis Colliery Co.( r e n ta l ) ..............Res. fund for taxes O verdraft In bank

1910. 1909.Assets__ $ $R ea les t. & stocks.l7 ,870 ,865 17,858,605 Road & im prov’ts 5,693,366 5,500,158E q u ip m e n t............ 1,824,856Davis Colliery Co. 180,821M aterial on h an d . Cash on hand, &c.Car service_______Interline frelghts. Agts. & conductors U. 8. mall service. Elkins ex tens ion .. ltow lesb’g su rvey . O ther open a c c ts . .  Res. fund for taxes G ass.& S u tton ltR . Profit and los3___

110,57220,47613,44624,5396,3181,061
21,6864,28578,6963,797

1,638,482159,359121,09512,16912,06721,4324,447070

48,419

238,099
28,651259,322

135,00070,69242,34348,44914,471170
40,000

1909.

461,1731,109,217
105,00013,31429,03367,48925,7471,217

8,6148,15-117,978

T o t a l ...................26,092,886 25,004,936T o ta l .................. 26,092,886 25,664,936
—V. 91, p. 1160.

Cincinnati Jfev/ Orleans & Texas Pacific Ry.
Lessee o f  the Cincinnati Southern R y .

(R eport fo r  F isc a l Y ea r  en d in g  J u n e  30 1910.)
Pres. W. W. Finley, Oct. 12 1910, wrote in substance:

General R esu lts .— G ross o p e ra tin g  rev en u e s  Increased  $1 ,252 ,490 ; n e t o p e ra tin g  rev en u e  Increased  $ 7 9 1,267; o th e r  Incom e Increased  $ 1 4 7  3 8 1 . d e d u c tio n s  from  Incom e dec reased  $50,173; to ta l  a v a ila b le  Incom e Increased  $1 ,002 ,524 ; e x p e n d itu re s  fo r p e rm a n e n t Im p ro v em e n ts , a d d itio n s  arm  b e tte rm e n ts ,  w h ich  re v e r t  to  lesso r u n d e r  lease , inc reased  $797,484 (iro m  $1 ,475 ,959  to  $6 78 ,4 75 ), a n d  th e  b a la n c e  a v a ila b le  fo r d iv id e n d s  Increased  
fro m  $516,524 to  $721 ,564 . , .T h e  Increase  of 8147,381 In o th e r  Incom e w as d u e  chiefly  to  inc reased  rec e ip ts  from  th e  p e r  d iem  re n ta l  of f re ig h t- tra in  c ars . A re d u c tio n  In th e  a m o u n t of in te re s t  cha rg es p a id  on  e q u ip m e n t t r u s t  a n d  c o n s tru c tio n  om i- n a tio n s  e x p la in s  th e  d ec rease  of $ 5 0 ,173 in  d e d u c tio n s  fro m  inco m e. I he  cha rg e  of $1 ,475 ,959  to  p e rm a n e n t Im p ro v em e n ts  Includes th e  p ro p o r tio n a te  a m o u n t w hich  Is be in g  ch a rg e d  a n n u a lly  to  incom e fo r secon d  m a in  t r a c k ,  b ridg es, sig na ls , b u ild in g s , & c., a s  e x p la in ed  in  r e p o r t  fo r 1 0 0 1 -o s .B alance S h eet.— T o  b e t te r  m e e t th e  re q u ire m e n ts  of th o  I n to r -S ta te  C om m erce C om m ission th e  a c tu a l  cost v a lu e  of e q u ip m e n t o n  h a n d  J u ly  1 1909 in excess of th e  c a p ita liz e d  v a lu e  of su c h  e q u ip m e n t ^ a a  a d d e d  to  th e  p ro p e r ty  a c c o u n t,  a n d  th e  a cc ru e d  d e p re c ia tio n  th e re o n  to  t h a t  d a te  w as
SL T h e r e 'w ere p a k l 'd u r ln g  th e  y e a r  $295 ,000  o f 5%  c o n s t rue  t  ion n o te s  of A pril 2 1906 a n d  $166,000 of 6%  c o n s tru c tio n  n o te s  of D ec. 2 1807 .le a v in g  o u ts ta n d in g  as of J u n e  30 1910 $305 ,000 of th e  fo rm e r of th e  la t te r .  T o ta l  p a y m e n ts  m ad e  d u r in g  th e  > eai on  a c c o u n t of eq u ip  m e n t t r u s t  o b lig a tio n s  a m o u n te d  to  $546 ,528 . . . . .  .T o J u n e  30 1910 $137,370 h a d  been  e x p en d e d  fo r  a d d it io n a l  la n d s , m a so n ry  an ti a p p ro a c h e s  to  th e  new  s tee l s t r u c tu r e  a t  H ig h  B u d g e , K y .D uring  th e  y e a r  $58,009 w as p a id  in  s e tt le m e n t of lu m b e r  re p a ra tio n  c laim s. I t  Is now  e x p ec te d  t h a t  a ll o u ts ta n d in g  c la im s of th is  n a tu re  will be a d ju s te d  an il p a id  before  th e  close of th e  n e x t fiscal y e a rM ain tenan ce, A c .— T h e  cha rg es to  m a in te n a n c e  of w ay  a n il s t ru c tu re s  show  a n  increase  of $190 ,144 , o r  2 3 .8 4 % , d u e  chiefly  to  c h a rg es fo r b a lla s t ,  tie s , ra il , b u ild in gs a n d  la b o r on  ro a d w a y  a n d  t r a c k .  D u rin g  th e  y e a r  164,346 tie s  w ere p laced  In m a in  t r a c k  a n d  61 ,022 in s id e  a n d  p a ss in g  tr a c k s , a  to ta l  of 225,368 tie s , be in g  a n  a v e ra g e  of 353 tie s  p e r  m ile  of ro a u  m a in ta in e d , a s  a g a in s t a n  a v e ra g e  of 264 for th e  p re v io u s  y e a r .  6 , 7 3 9  to n s , o r  50.48 m iles, of new  85 -lb . r a i l ,  a n d  1,609 to n s , o r  13.66 m iles, o f new  75 -lb . r a i l ,w e re  la id , as a g a in s t 2,807 to n s , o r  21 .03 m ile s , of new  8 5 - lb . ra i l ,  a n d  1,902 to n s , o r  16 .15 m iles, of new  75 -lb . ra il  th e  p re v io u s  y e a r .  125,741 cub ic  y a rd s  of b a lla s t w ere p laced  In t r a c k ,  v iz .:  s to n e , o 0 ,n » .  
s lag , 54 ,176 ; sc reen in g s, 15 ,447 . , , , , ,A t J u n e  30 1910 th e re  w ere  783 a u to m a tic  s ig na ls  In se rv ice , p ro te c tin g  th e  e n tire  roa tl be tw een  C in c in n a ti, O ., a n d  C h a tta n o o g a , l e n n .  I o t a  le n g th  o f b ridg es J u n e  30 1910 w as 26 ,203 fee t (a decrease for th e  y e a r  of 706 fe e t) , v iz .: Iron o r  s te e l, 24 ,913 f t .;  w ooden  tre s t le s ,  1.161 f t  . op en  d ra in s , 129 f t .  I t  Is e x p ec te d  t h a t  th e  new  s tee l structure o v e r  th e  K en  tu c k y  R iv e r  a t  H igh  B ridg e  will be  p u t  in se rv ice  no t. l a t e r th a n _ Ja n . 1 o i l .T h e  cha rg es to  m a in te n a n c e  of e q u ip m e n t a c c o u n t fo r th e  y e a r  a m o u n te  to  $1 ,592 ,0 76 , a n  increase  of $91,779, o r  6 .1 2 % , d u e  chiefly  to  Increased  
w ork  on p assen ge r a n d  fre ig h t c a rs . in m m n tlv ME q u ip m e n t— O i th e  e q u ip m e n t on  h a n d  (co n sis tin g  of 204 85 cars  In passen g e r se rv ice . 10.643 c a rs  In freight se rv ice , a n d  se rv ice  c a rs , th e re  a re  su b je c t to  e q u ip m e n t t r u s t  liens. 1 K > f re ig h t a n d  3 sw itch in g  loco m otiv es a n d  5,441 f re ig h t- tra in  a n d  ro a d  sc v ci 
cars . T h e  e n tire  loco m otiv e  e q u ip m e n t w ill be  f tiW  n ifila n d  2,400 of th e  f re ig h t- tra in  cars  u n d e r  e q u ip m e n t 't r u s ts  w ill bo  fully  p a lt fo r M arch 1 1911. S u ch  e q u ip m e n t w ill th e n  becom e th e  p ro p e r ty  of th e

A g ricu ltu ra l D evelopm ent.— T h e  m a n a g e m e n t Is c n c o m ag ln g  a g r ic u ltu ra l Im m ig ra tio n  a n d  th e  fu ll u t iliz a tio n  of th e  a g r ic u ltu ra l  p o ssib ilities  of Its  t e r r i to ry  T h e  re su lts  of th is  po licy  a rc  b ecom ing  a p p a r e n t  In a  w ider dlversIfTcittlon o f T S l t u r e ,  e spec ia lly  a lo n g  th e  lines of p ro d u c in g  m o t .  f ru its  a n d  v e g e ta b le s , g ra in , to b a c c o , h e m p  a n d  d a lry p ro d u c ts .i> ages.— T h e  co m p a n y  h a s  d u rin g  th e  y e a r  m e t th e  e x p e c ta tio n s  of Its 
em p loyees In re sp e c t of Increased  w ages. EB
P roperty  In v es tm e n t— A d d itio n s  du ring  the Y ear ended J u n e  30 1910, N et  $1 ,968 ,9 21 . |2 jA d ju s tm e n t of e q u ip m e n t to  cost v a lu e  a s  of Ju ly  1 1909, $2 ,183 ,- *435- Im p ro v em e n ts  to  e q u ip m e n t,  $11,454; t o t a l --------------------- $ 2 ,l0 4 ,» o »L ess e q u ip m e n t re tire d ; 6 lo co m otiv es a n d  357 f re ig h t- tra in  cars; ™t o ta l  ........................................................................................................................  2 2 5 ,uoo

O P E R A T I O N S , E A R N I N G S .  E X P E N S E S  A N D  C H A R G E S1907-08.*!335 1 ,318,031 00 ,905 ,8 40  2 .32 Cts. 4 ,2 99 ,00 1

O perations—  1909-10. 1908-09.M iles o p e ra te d __ ______   335 335N u m b e r  of passen ge rs  c a r r ie d ________ 1 ,394 ,439  1,269,903P a sse n g e rs  c a rr ied  one m ile __________  73 ,569 ,696  65 ,815 ,832R e v e n u e  p e r  passen g e r pe r m ile _____  2 .09 c ts . 2 .15  c ts .T o n s  rev en u e  f re ig h t m o v e d -------------  5 ,062,538 A ,2 7 7 ,SOIT o n s  f re ig h t m o ved  one m ile ------------- 964,134 ,907  781 ,79o ,0o7R e v e n u e  p e r  to n  p e r  m ile ___________  0 73 c ts . 0 .77  c ts , s 0 .76  c ts ,
A verage  tra in - lo a d  (revenue) to n s —  439E arn in g s  p e r  passen g e r t r a in  m ile —  $1.49E arn in g s  p e r  fre ig h t t r a in  m ile ---------- $3.22G ross ea rn in g s  p e r  m ile - ............. ............’ (2 7 ,0 0

378 $1.51 ’ $2 .90 $23,332

341 $1 .45 
$ 2 .6 *  $23,526
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T H E  C H R O N IC L E 1247NOV. 5 1910. i
IN C O M E  A C C O U N T .

O perating R evenues—

O th e r  rev en u e  fro m  o p e ra tio n .
O perating E xp en se s—

G enera l e x p en se s .

O u ts id e  o p e ra tio n s— n e t  deQ c lt.

n co m e  fro m  In v e s tm e n ts ,  A c .
D eduction s—

F e d e ra l c o rp o ra tio n  t a x .

1009-10. - . .$ 7 ,0 8 2 ,8 5 9  . . .  1 ,536,939 . . .  416,334 ___  43 .339

1908-09.$5 ,995 ,6701,417,496378 ,45035 ,366
. . .$ 9 ,0 7 9 ,4 7 1 $7 ,826 ,982
___  $987 ,743___  1,592 ,076___  2,499 ,332-----  235,339. . .  216,383

$797,5981,500,29712,355,639J205,254210,863
___ $5 ,530 ,8 73___  3 ,5 48 ,59 8-----  3 ,014

$5 ,069 ,6512,757,33112,272
___ $3 ,545 ,584 $2 ,745 ,059237,760
___ $3,312 ,269____ $254,999___  36 ,988

$2 ,507 ,299$101,45643 ,149
___ $3 ,604 ,256 $2 ,651 ,904
___ $1 ,231 ,450___  159,04316,239

$1 ,232 ,650224,255
___  1,475 ,959. . .  122,670 * . .  150,000

678,475118,880150,000
___ $3,155 ,361 $2 ,404 ,269

1007-08.55 ,924 .8071 ,554 ,675373,59338 ,975
87 ,892 ,050

$656,0734,070,701
108,384203,199

$6 ,028 ,4471,863,60311,023
$1 ,852 ,580

221,002
$1 ,631 ,578$377,26862,323
$2 ,071 ,160
$1 ,233 ,850229,809

340.000
100.000 150,000

. . . .  $2 ,053 ,659B a la n c e , s u rp lu s ______________________  $448 ,895 $247 ,635 $17,510♦  D e d u c te d  b y  th e  c o m p a n y  fro m  p ro fit a n d  loss, b u t  h e re  show n fo r  th e  sa k e  of s im p lic ity . B A L A N C E  S H E E T  J U N E  30.
1910.Assets— $B ead A equlpm ’t.a8 ,872 ,5 l5  Mlsc. sec u r itie s ...  1,033,790 Supplies A m a t’ls . 442,717 Constr.of t r ’ks.A c. 93,078Cash ....................... 1,134,484Item ltt ’ 8 In tran s it 211,460 Agts. & conductors 199,615 U. S. Governm ent 11,609Bills rece iv ab le ... 17,345Individuals & cos. 294,315N on-adjust, claim s 26,949Traffic b a lances.. 259,501P aym ents acct.newpreferred s to ck . 370,798 M iscellaneous___  49,944

1909.$7,603,8751,033,790392,703937,931420,68894,524331,08311,61510,032273,18358,143203,108
427,26925,686

1910.Liabilities—  $Common s to c k . . .  3,000,000 Preferred s to c k . . .  2,453,4005% gold notes___
6 % gold notes___Iteserve for renewals & lm prov’ts .Miscell. reserves..Accrued taxes___Equip, obligations 1,409,464 Rent & ln t. accr’d 259,572 U npaid vouchers.Unpaid wages___Traffic ba lances.. D uctoInd lv .A cos.Bills payab le____M iscellaneous___

305,000
86,000

898,444497,972204,325

487,668283,003267,370109,105
38,267Profit an d  loss___ 62,718,580

1909.$3,000,0002,453,400600,000252.000
445,185193,251180,4091,941,640280,070477,272309,437404,61046,613250.000 54,317933,419

T o t a l .................. 13,018,170 11,821,630 T o ta l ................... 13,018,170 11,821,630a A fter deducting $1,958,228 reserved for accrued depreciation of equipm ent.
6  A fter add ing $1,388,434 for ad justm ent of equipm ent to basis of cost value as of Ju ly  1 1909, and ne t miscellaneous credits, $5,841, and deducting paym ents of lum ber reparation claim s, $58.009.—V. 91, d . 1095.

Detroit & Mackinac Ry.{Report for Fiscal Year ending June 30 1910.) 
Vice-President and General Manager J. D. Hawks, De

troit, Oct. S, wrote:
T h e  business of th e  ro a d  d u rin g  th e  y e a r  has been  s te a d y  a n d  re a so n a b ly  go od . T he  H illm a n  b ra n c h  w as finished a n d  p u t  In use in D e c .1909, a n d  sh ow s a  fa ir ly  good bu siness . T he  lu m b e r  m a rk e t  h as  been  po o r a n d  m u ch  lu m b e r  Is p iled a lo n g  th e  ro a d  a w a itin g  b e t te r  p rices . C em en t Is b rin g in g  good prices a n d  th e  a c tiv e  p la n ts  a t  A lpena a n d  N o rth  B ay  C ity  a re  b u sy .M uch a t te n t io n  h as  been d ire c te d  to  th e  f a n n in g  a n d  f r u i t  c o u n try  In th e  c o u n tie s  th ro u g h  w h ich  o u r ro a d  ru n s  b y  th e  v a rio u s  d e v e lo p m e n t b u re a u s , w ith  th e  re su lt t h a t  s e ttle rs  fro m  o th e r  S ta te s  a re  le a rn in g  of th e  g re a t v a lu e  of la n d  a n d  a re  be in g  a t t r a c te d  b y  th e  v e ry  lo w  prices a t  w h ich  fa rm in g  la n d  can  s till  be p ro c u re d , sa y  $10 to  $15 p e r  a c re .T he  new  s ta t io n  fo r  A lpena h as  been  s ta r te d  a n d  w ill be  fin ished d u rin g  th e  y e a r  of 1910-11.T ax es c o n tin u e  to  be o u tra g eo u s ly  h ig h . T he  $103 ,585 p a id  th is  y e a r  rep re se n ts  8 .4 %  of o u r  gross e arn in g s  a n d  25 .7%  of ou r to ta l  n e t  Incom e. T h is  Is m ore  th a n  w as p a id  fo r  a ll th e  In te re s t on  th e  bo n d s of th e  ro a d  an d  m ore  th a n  tw ice  th e  a m o u n t  p a id  to  th e  s to ck h o ld e rs .In d ic a tio n s  p o in t t '  a  good b tis ’ness for th e  n e x t fiscal y e a r .

O P E R A T IO N S , E A R N IN O S ,  E X P E N S E S ,  E T C .
1909-10. 1008-09. 1907-08.-------  364 347 348 1006-07.344Miles o p e ra te d -----------------O perations—

P asseng ers  c a rr ied  ( N o .) . 375,969 365,701 364 132 379 601P asseng ers  ca rr ied  1 m ile . 14 ,133,334 13 ,250 ,787 13,914,861 13,77o!315R a te  pe r pass , p e r  m i le . .  2 .105 c ts . 2.141 c ts . 2 .049 c ts . 2.004 c ts .F re ig h t (tons) c a r r i e d . . .  1 ,228,700 1,180,742 1 ,289,015 1 478 450F g t.  (tons) c a rr ied  1 m .  .9 3 ,3 6 4 ,7 2 0  83 ,781 ,632  109,329,670 122 3 4 1  7 3 7R a te  p e r  to n  p e r  m ile ____ 0.926 c ts . 0.058 c ts . 0 .767 c tsG ross e a rn in g s  p e r  m i le ._ $3,528 $3 ,309 $3 , 4 1 1E a rn in o s—  $ $ $F r e ig h t__________________  804,880 800 ,727  844,253P a s s e n g e r ............................... 297,517 292 ,302  294,228M all, ex p re ss , A c_____ _ 68 ,838 49 .945  47 ,615
T o ta l  .......................................E xp en ses—M ain ten an ce  of w a y , A c .M aln t. of e q u ip m e n t------T ra ff ic  e x p en se s --------------T ra n sp o r ta t io n  e x p e n se s .
G e n e r a l .................................

T o t a l _________________N et e a rn in g s ........ .............. -H ire  of e q u ip m e n t, A c___

0.768 c ts . $3 ,810 $046,068291,00174 ,140
1,231,244 1,148,974 1,180,096 1 ,3 1 1 ,2 /4

109,824 190,889 2 6,552 392,788
3 % ,in o

849,453381,79118.380

183,863185,23022 ,320371,94432 ,087
790,044352,93015,874

144,244189,06024,546)42 2 ,4 4 6 /27 ,068
807,365378,73118,314

248,900204,302466,388
30 ,412

l .u lo .u o .301,182

D educt—I n te re s t  on  fu n d e d  d e b t . .
H lllm an  b r a n c h _________H illm an  b ra n c h  reserve  Doss b y  fo res t fires O c t .’08 l n t .  on  c a r  t r .  A o th .  no te sE q u ip m e n t ---------------------A d d itio n s A b e t te rm e n ts .  A lpena  P ass . S ta . reserveM isc e lla n e o u s_________. .D lv . on  p re f. s to ck  ( 5 % ) .
B alance

400,171 368,804 307,045 301,184
92,000103,58588,468

92 ,00085 ,34541 ,93745 ,256

0 2 , 0 0 080,28837 ,353
92 ,00081 ,26240 ,020

25 ,0002 ,148 0,175 2 2 , 6 6 6100,20616,050
25 ,538

42,04121.599 11,514
2,830'-.no 11,078

4 7 .5 0 0
2 1 , 2 0 147 ,500 9,629 

4 7  KOO
400,171 368,804' 418,454 d e l .21 ,409 295,949su r.5 ,2 3 3

C O ND ENSED  B A L A N C E  S H E E T  J U N E  30.1910.Assets— $Road A equ ipm en t.. 5,656,845 5,664,777Equipm ent tru sts ........................ 80.000T reas.D et. A M . Ry.b o n d s ..................... 850,000M aterials A supplies. 71,206Cash ...........   603Current a c c o u n ts ...  39,797M iscellaneous............ 579

1909.

800,00063,7381,60449,598805

T o ta l .......................6,619,030 6,560,583—V. 91, p. 1160.

1910. 1909.Liabilities— s  $Common stock ......... 2,000,000 2,000,000Preferred s to ck____  950,000 950,000Funded d e b t..............3,150,000 3,100,000Notes payable............ 30,000 ___Equipment notes..................... 80,666Equip . A rail reserve 323,734 194,042Alpena Pass. S tationreservo ...............  21,599 ______Illllm an branch res’vo ............ 45,256Aud. vouchers, A c ..  90,000 137,999Taxes and m ls c e l...  53,697 53,286

Georgia Southern & Florida Railway.
{Report for Fiscal Year ending June 30 1910.) 

President W. W. Finley, Oct. 18, wrote in brief:
General R esu lts .— G ross o p e ra tin g  rev en u e s  Increased  $325,221: n e t  oper- a t ln g  rev en u e  dec reased  $34,671: th e  b a lan ce  a f te r  d iv id e n d s  on  p re f. s to ck  w as $6 2 ,72 5 , be ing  a  d ec rease  of $49,163.

and  L o ss-— T h e  ba lan ce  s ta n d in g  a t  c re d it of p ro fit a n d  loss J u n e  30 1910 w as $1 ,070 ,0 85 . be ing  a n  Increase  of $3 51 ,5 29 , of w hich $297,163 w as d u e  to  a d ju s tm e n t  o f e q u ip m e n t to  basis of c o s t v a lu e  a s  of J u ly  1 1909 to  m e e t th e  re q u ire m e n ts  of tn e  I n te r - S ta te  C o m m erce C om m ission .P roperty In ves tm en t.— T h e  ro a d  in v e s tm e n t J u n e  30 1910 w as $9 ,014 ,472 ,’ being  a n  Increase  of $1 29 ,3 42 , d u e  to  su n d ry  a d d itio n s , n o ta b ly  te rm in a l y a rd s  a t  V a ld o s ta , G a ., $41,866.
T h e  e q u ip m e n t In v e s tm e n t J u n e  30 1910 w as $2 ,212 ,6 64 , b e in g  a  n e t  in c rease  of $880 ,365 , re p re se n te d  by  th e  fo llow ing:A d ju s tm e n t to  basis of cost v a lu e , less d e p re c ia t io n , o f e q u ip m e n t on  h a n d  J u n e  30 1909, $865 ,908 , a n d  cost o f 4 locom otiv e s  a n d  113 c a rs , A c. ($163,029) .  .  .$ 1 ,0 2 8 ,9 3 7L ess v a lu e  of e q u ip m e n t re t ire d  (2 loco m otiv es a n d  222 c a r s )____ 148,572. E qu ip m en t O bligations.— T h e  a m o u n t of th e se  o u ts ta n d in g  on J u n e  30 1910 w as $685 ,000 , a  n e t  Increase  of $426 ,000 . C o n tra c t  series C , w as c re a ted  d a te d  M arch  15 1910, cov erin g  th e  p u rc h ase  of 15 locom o- t  ?te e L under-fram e bo x  cars  a n d  1 0 0  s tee l fia t c a rs , a t  a  to ta l  c o s tof $u87 ,310 , of w hich  $87,310 w as p a id  in  cash  a n d  4 K %  e q u ip m e n t ob liga tio ns issued  fo r  th e  b a la n c e , n a m e ly , $500 ,000 (V . 90 , p . 8 4 8 ). T h e  red u c tio n s  in S eries A a n d  B a g g re g a te d  $ 7 4 ,0 0 0 .F und ed  D ebt.— T h e  in c rease  o f  $200 ,000 w as d u e  to  th e  Issue o f f irs t  consols d u e  J u ly  1 1952 fo r  Im p ro v em e n ts  a n d  b e tte rm e n ts .  T h ese , w ith  th e  $200,000 s im ila r  bo n d s Issued in  1908-09, a re  in  th e  tr e a s u ry .M a in ten a n ce .— 7 .5 6  m iles of s id e  t r a c k s  w ere  b u il t ,  m a k in g  to ta l  le n g th  o f side  tra c k s  88 .54 m iles; 7 m iles of m a in  line  t r a c k  w ere  re la id  w ith  new  J5 -lb . ra il . 108,249 c ro ss-ties w ere  la id , a s  c o m p a re d  w ith  124,207 In 190S-09. 4 ,291 fe e t of lu m b e r  w ere u sed  in  re p a ir in g  tre s t le s .N ew  E q u ip m e n t.— C o n tra c ts  h a v e  been  m a d e  fo r  th e  fo llow ing, to  b e  d e liv e red  d u r in g  th e  e a r ly  p a r t  o f th e  n e x t fiscal ye a r; 9  co n so lid a tio n  f re ig h t loco m otiv es, 4 P acific  ty p e  p a ssen g e r lo co m o tiv es, 2 sw itc h in g  eng ines 2 p assen ge r c a rs , 205 s tee l u n d e rfra m e  b o x  c a rs , 60 ,000  lb s . c a p a c ity . 100 s tee l fla t c a rs , 80 ,000  lb s . c a p a c ity .S itu a tio n  an d  P rospects .— T h e  tra f f ic  o f th e  y e a r  w as th e  la rg e s t  In o u r  h is to ry  a n d  th e  p ro sp e c ts  fo r  fu r th e r  d e v e lo p m e n t a re  en c o u ra g in g . R e su m p tio n  of b u ild in g  o p e ra tio n s  s t im u la te d  th e  sh ip m e n t of lu m b e r , w h ich  c o n tin u e s  to  be  th e  m o s t I m p o rta n t  ite m  of t r a n s p o r ta t io n .  A g ricu ltu re , live  s to ck  a n d  m a n u fa c tu re s  a lso  show  sb u s ta n t la l  In c reases. C o lon iza tion  has a ssu m e d  m o re  im p o r ta n c e , a n d  p la n s  a re  w ell a d v a n c e d  fo r  u ti l iz a tio n  of la rg e  t r a c t s  of lan d  a t  se v e ra l p o in ts . T h e  fo llow ing  In d u s tr ie s  w ere  e re c ted  d u r in g  th e  y e a r: 6  saw  m ills , 2 c o tto n  o il m ills , 3 c o tto n  w a re h o u se s , 4 c o tto n  g in s a n d  2 tu r p e n t in e  s tills .

O P E R A T IO N S , E A R N I N G S ,  E T C .
O perations—  1909-10.Miles o p e ra te d _____ __________________  3 9 5P asseng e rs  c a r r ie d ___________________ 7 7 1 , 4 7 4Passenger’s c a rr ied  one m ile __________ 31 ,926 ,373R e c e ip ts  p e r  p a ssen g e r p e r  m ile _____  2 .217  c ts .T ons f re ig h t c a r r ie d _________  1 ,015,622 _T o n s  f re ig h t c a rr ie d  1 m ile ____________ 124 ,532 ,205  110,252.524R a te  p e r  to n  p e r  m ile ________________  1.041 c ts . 1 .040 c ts .G ross e arn in g s  p e r  m ile ........ ................._ $5 ,879 $5 ,056

1908-09.395 643,507 27 ,223 ,7 77  
2 . 2 2 2  Cts. 904,362

1907-08 .395 689,266 26 ,672 ,641  2.461 c ts . 867 .510  96 ,489 ,441 1 .117 c ts .  $4,971
IN C O M E  A C C O U N T .

O perating revenues—
P a sse n g e r___________ ________________M all, exp ress  a n d  m isce llan eo u s____O th e r  rev en u e  fro m  o p e ra tio n ______

O perating expenses—M ain ten an ce  o f  w ay  a n d  s t r u c tu r e s .  .M ain ten an ce  of e q u ip m e n t____  _T ra ffic  e x p en se s  ....................  I
G enera l e x p e n se s ..........................I I I . I !

T o ta l  o p e ra tin g  e x p en se s_________N e t o p e ra tin g  re v e n u e ______________O u ts id e  o p e ra tio n s— n e t  re v e n u e ___
T o ta l  n e t  re v e n u e ..................................T ax es  a c c ru e d ........ ................... ..................
O p e ra tin g  Incom e- O th e r  Incom e________

T o ta l .......................6,619,030 6,560,583

T o ta l gross Incom e________________D educt—I n te re s t  on  b o n d s_______________  . .I n te re s t  on  e q u ip m e n t o b lig a tio n s___A dd itions a n d  b e t te rm e n ts _____O th e r  d e d u c t io n s . ......................................D iv id en ds on  firs t p re f. s to ck  ( 5 % ) . .  D iv id en d s  on  secon d  p re f. s to ck  (5% )
T o ta l  d e d u c tio n s___________B a lan ce , s u r p l u s _____________

CO ND ENSED
1910.Assets— s

Road and equtp_al0,500,011 10 Cash to  purchase equip, under eq. tr.Ser.C . (contra)Securities owned..M at’ls A supplies.Cash .......................  30L814Agts. A conductors 36,049 U. S. Govt, (mall)Individuals A cos.Leased ra il..............M iscellaneous___

1909-10.
$. 1 ,295 ,760  . 707,843 . 280,483 . 38,071

1908-09.
$1,147,151604,866222,80322 ,117

1907-08.$1,078 ,111656,305218,51210,617
. 2 ,322 ,158 1 ,996 ,937 1,963 ,546
. 236,673 . 497,781 . 70 ,683 892,549 104,224

183,842331,82863,297761,378101,673

218,010435,35963 ,056822,277108,182
. 1 ,8 01 ,91 0  . 520,248 6,442

1,442,018554,91915,149
1,646 ,884316,66219,036

. 526,690 101,525 570,06898 ,607 336,59892,626
425,165 . 57 ,988 471,26151,657 243,971194,745
483,153 522,918 438,716
271,000 . 9,712

50,41634 .20054.200

271,90013,0429,69537 ,08834 .20054 .200

270,97517.77616,52840 ,56634 .20054 .200
420,42862 ,725 420,725102,193 434,2454 ,4 70

B A L A N C E  S H E E T  J U N E  30.
1909.$,070,975

587,310b548,333112,981

6,03278,52571,01683,970

443,332140,453321,89120,8876,04261,72970,87494,360

1910.Liabilities—  $Stock (see “ Ry. AInd .” Section). 3,768,000 Bonds (see "R y . AIn d .” Section). 6,238,000Equip, tr . A A B . 185,000E quip, tr . Ser. C . 500,000Taxes not due___  51,481Reserve funds___Interest and dlvs.due and unpa id .Audited vouchers.Pay-rolls (Ju n e ) ..M iscellaneous___Approp. su rp lus.c

52,662
97,678 161,725 71,994 103,193 26,223Profit and loss____d l ,070.085

1909.$
3.768.000
6.038.000 259,000

48,296 54,877
97,087 70,151 69,031 81,321 26,223 718,556

T o ta l ...................12,326,041 11,230,543 T o ta l_________ 12,326,041 11,230,543
a A fter deducting reserve for accrued depreciation of equipm ent, $727,125. b Securities owned Include In 1910 $33,531 pledged and  $514,802 In treasury  unpledged. c Appropriated surplus represents additions to  property since June 30 1907, through Income, d After adding $297,163 for ad justm ent of equipm ent to basis of cost value as of Ju ly  1 1909 and  deducting net miscellaneous debits, $8,358; —V. 91, p. 1160.

Virginia & Southwestern Ry.
{Report for Fiscal Year ending June 30 1910.) 

President W. W. Finley, Sept. 20, wrote in part:
General R esu lts .— T o ta l o p e ra tin g  rev en u e  Increased  $59,908:l ne tT op era t- Ing Incom e (a f te r  d e d u c tin g  tax es)  d ec reased  $18,946.P hysica l C o n d itio n .— T h e re  w ere  la id  d u rin g  th e  y e a r  91 to n s  o f new  80 -lb . ra il, a g a in s t  562 to n s  in th e  p rev io u s y e a r . W e ig h t o f ra il  in  m a in  t r a c k  ow ned  (151 m iles) J u n e 3 0  1910: 8 5 -lb ., 62 m iles; 8 0 -lb ., 22 m .; 7 5 -lb ., 19 m . 70 -lb ., 7 m .; 6 0 -lb ., 41 m .: 84 ,326 c ro ss-ties  w ere p u t  In m a in  t r a c k ,  be in ga n  a v e ra g e  of 558 t ie s  p e r  m ile , a s  a g a in s t  a n  a v e ra g e  o f 367 t ie s  th e  p re v iou s y e a r .  B a lla s te d  tr a c k  J u n e  30 1910: S lag . 108.18 m iles; c in d ers , 6  m .r  to ta l ,  114.18 m iles , o r  75 .47%  of th e  to ta l  m a in  tr a c k  m a in ta in e d . T h ree  r iv e ted  t ru s s  sp a n s  o f s te e l, su ita b le  fo r  h e a v y  lo a d in g , w ere  e re c ted  o v e r  th e  C linch R iv e r  a t  C ltn ch p o rt, V a . O ne 4 0 -ft. g ird e r  w as e rec ted  a t  E llza- b e th to n , T e n n .,  to  rep lac e  w ooden  s t ru c tu re .  T o ta l  le n g th  of b rid g es J u n e  30 1910; I ro n  o r  S te e l, 3 ,551 f t , ;  w oo d , 30 ,407 f t . :  t o ta l ,  33 ,858 f t .  ^
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T h e  e q u ip m e n t J u n e  30 1910 c o n sis ted  of lo co m o tiv es, 2 9 ;passen ger c a rs , 4; f re ig h t c a rs , 2 ,708; se rv ic e , A c ., c a rs , 60 . Of tills  e q u ip m e n t 4 loco m otiv e s , 250 bo x  cars a n d  750 g o n d o la  c ars  a re  cov ered  b y  e q u ip m e n t t r u s t s .  A d d itio n s  a n d  b e t te rm e n ts ,  c h a rg e d  to  Incom e d u rin g  th e  y e a r ,  $1 ,012 . Lease o f R ogersville B ra n ch .— Y o u r c o m p a n y  h a s  leased from  th e  S o u th e rn  R y . Co. fo r  a  te rm  of 30 y e a rs  from  J a n .  1 1910 th e  b ra n c h , e x te n d in g  from  B u lls  G ap  to  R ogersv iU e. T c n n . ,  16 m iles , w h ich , w ith  th e  H o ls to n  R iv e r  lin e  no w  u n d e r  c o n s tru c tio n  b y  th is  c o m p a n y , a n d  c o n n ec tin g  w ith  th e  leased  line  a t  P e rs ia , T e n n . ,  w ill fo rm  a  c o n n ec tio n  w ith  S o u th e rn  R y . (m a in  line) a t  B u lls G ap . T h e  cost of th e  reb u ild in g  a n d  re c o n s tru c tio n  o f  th e  leased  line  w ith  l ig h te r  g rad es a n d  red u c e d  c u rv a tu re  Is to  be a ssu m e d  b y  th is  c o m p a n y  a n d  a p p lied  to  p a y m e n t of r e n ta l  d u e  S o u th e rn  R y . Co. u n t i l  th e  to ta l  cost o f th e  re c o n s tru c tio n  h as  been re im b u rse d .N ew  C onstruction .— T h e  H o lsto n  R iv e r  line  fro m  M occasin G a p , V a .,  to  P e rs ia  J u n c t io n ,  T e n n .,  w ill be re a d y  fo r  th e  o p e ra tio n  of th ro u g h  tra in s  a b o u t  O c t. 15 1910. T h e  re c o n s tru c tio n  of t h a t  p a r t  of th e  R o gersv llle  B ra n c h  b e tw een  P e rs ia , T e n n .,  a n d  B u lls G a p , T e n n .,  a  d is ta n c e  o f 9 .38 m ile s , h a s  p rog ressed  sa tis fac to rily ; th e  g rad es a re  red u c e d  fro m  105.6  f t .  p e r  m ile  to  26 .4 f t .  T h is  e n tire  b ra n c h  w ill be  r e a d y  fo r  o p e ra tio n  th e  V irg in ia  A S o u th w e ste rn  a b o u t  O c t. 1 1910.In d u s tr ia l Progress.— T h e  fo llow ing new  In d u s tr ia l  p la n ts  lo c a te d  on th is  c o m p a n y ’s line  w ere c o m p le ted  d u rin g  th e  y e a r: T w o Hour m ills , 4 lu m b e r  m ills , 2 p a n ts  a n d  ov e ra ll fa c to rie s , m e ta l  m a n u fa c tu r in g  p la n t ,  d is til le ry , Ice p la n t  a n d  h a n d le  fa c to ry .T r a ff ic .— T h e  coal a n d  cok e  o p e ra tio n s  In W ise  a n d  L ee  c o u n tie s , V a .,  w h ich  a re  se rv e d  b y  th e  ra ilw a y , p ro d u c e  75%  of th e  to ta l  coa l a n d  coke o u tp u t  of th e  S ta te  of V irg in ia : c o n se q u e n tly  th e  to n n a g e  h a u led  Is m a d e  u p  la rg e ly  of th o se  c o m m o d itie s . T h e  n a tu ra l  d e v e lo p m en t In coal o p e ra t io n s  w ill f u r th e r  Increase  o u r  to n n a g e  of coal a n d  cok e. T h e  ra ilw a y  a lso  rea c h e s  th e  h a rdw oo d  lu m b e r  te r r i to r y  In Jo h n s o n  a n d  C a r te r  c o u n tie s , T e n n . ,  a n d  th e  a d jo in in g  c o u n tie s  of A she a n d  W a ta u g a  In N o r th  C aro lina , fro m  w hich  th e re  Is y e t to  be sh ip p e d  a  la rg e  a m o u n t of lu m b e r. T h e  m o vem e n t of coal, coke a n d  lu m b e r  p ro d u c ts  h a s  b een  sa tis fa c to ry  a n d  th e  p ro s p e c ts  a re  fav o rab le  fo r  a  g re a te r  to n n a g e  of th o se  co m m o d itie s  in  th e  fu tu re . A p p ro x im a te ly  77%  of th e  to ta l  to n n a g e  of th e  line  Is m a d e  u p  of coa l a n d  coke a n d  a b o u t  11%  of lu m b e r  a n d  fo res t p ro d u c ts . T h e  m a n u fa c tu r in g  a n d  co m m erc ia l In te re s ts  of th e  c o m m u n itie s  se rv e d  In d ic a te  g ro w th  a n d  d e v e lo p m e n t, from  w hich  a d d it io n a l  tra f f ic  m a y  be rea so n a b ly  e x p ec te d .n ages .— 1T h e  c o m p a n y  h as  d u rin g  th e  y e a r  m e t th e  e x p e c ta tio n s  of Its e m p lo y ees In re sp e c t of Increased  w ages.P roperty  Inves tm en t A ccou n t— A d d itio n s  Aggregating  $1 ,015 ,9 78 . H o ls to n  R iv e r  line e x te n s io n  ($711,475) a n d  o th e r  a d d ’n s A lm p ts_ $ 7 3 1 ,508 C ost v a lu e  of e q u ip m e n t on  h a n d  J u ly  1 1909 In excess of v a lu e  sh ow n  In e q u ip m e n t a c c o u n t,  $322 ,608 ; less e q u ip m e n t re t ire dd u rin g  y e a r ,  $3 8 ,13 8 ............. ............ ..............................
O P E R A T I O N S , E A R N I N G S ,  C I I I  

1909-10.A verag e  m iles o p e ra te d ______________ 1 8 8P a sse n g e rs  c a r r ie d ___________________ 242,831P a sse n g e rs  c a rr ied  on e  m ile _________  4 ,6 60 ,89 5A ver, re c e ip ts  pe r p ass , p e r  m ile ____  2.91 c ts .T o n s  c a rr ie d  ( re v e n u e )_______________  1 ,6 09 ,18 5T o n s  c a rr ied  one m ile  ( re v e n u e )______115,754,651A ver, re c e ip ts  pe r to n  p e r  m ile ______  0 .88 c ts .G ross e a rn in g s  p e r  m ile ______________ $6,350O pera ting revenues—  $F re ig h t ..............    1 ,020 ,458P a sse n g e r_____________________________ 135,801M all, ex p re ss , A c____________________  34 ,696O th e r  rev en u e  from  o p e ra tio n s ___________________  5,236

R O E S , E T C .
. .  284,470

1908-09. 1907-08 .“*1188 170236,608 249,8184 ,6 19 ,68 9 5,320,4612.96 Cts. 2.71 c ts .1 ,545,412 1,310 ,147108,721,112 86,290 ,4810.88 Cts. 1.01 cts.$6,032 86,258$ $959,576 860,775136,906 144,45132 ,364 33 ,7877,440 14,487

O perating expenses—Maintenance of way, Ac___________Maintenance of equipment_______Traffic expenses_________________Transportation expenses__________General expenses_________________
S^Total operating expenses.Net operating revenue____Taxes accrued____________

Operating Income___ 1___Hire of equipment—balance. Rentals, Interest, A c .............
Total gross income_________D educt—Rentals, Interest, discount, Ac. Replacement of trestles_______

Additions and betterments.
Total deductions. Balance, surplus__

.  1 ,196 ,194 1 ,136,286 1 ,062 ,500

.  165,777 .  271,202 . .  16 ,250 _ 353,900 .  39 ,465

144,354227,69712,123344,82544 ,655

159,953285,06712,204305,94349 ,149
. 846,594 . .  349,600 .  55 ,157

773,654362,63249 ,243
812,316250,18442 ,909

. .  294,443 . .  73 ,410 . 12 ,155
313,38972,56610,348

207,275119,1822,917
. .  380,008 396,303 329,374
. .  30 ,293 23 ,46520 ,000238,87615,545

22,392
. .  235,101 . .  1,012 169,52469,893
. .  266,407 . .  113,001 297,88608,417 261,80067 ,565

B A L A N C E  S H E E T  J U N E  30.
1910.V' Assets— SRoad and  equ ip ._a8 ,813,769 Fund for construe.H olston Illvere x te n s io n ____M at’l A su pp lies ..MIscel. securities.Advances & special s* deposit for revls.V Rogersv. branch Disc, onsecur. soldCash ........   312,879Leased rail a c c t . .  11,143Individuals & cos. 66,658M iscellaneous___  4,576

84,016448,991

312,626215,599

1909.S8,185,720

743,53281,764448,991

220,114235,04711,14383,8175,735

1910.Liabilities— 8Capital s tock____  2,000,000Funded d e b t____  7,000,000Equip, obligations 120,000Res. for m aln t. ofway, &c_______ 142,507MIscel. reserves__  12,397In t. due A accrued 111,367Taxes accrued___  27,414Bills payable forRogersv. branch 300,000Unpaid wages___  32,209A udited vouchers. 65,390Individuals A cos. 31,543Approp. su rp lu s .. 686,450P ro llta n d lo sa___  341,580

2 ,000,0007,000,000163,750
150,0003,123108,55123,365

28,467209,19633.69485,438210,279
T o t a l .................. 10,270,857 10,015,863 T o ta l ....................10,270,857 10,015,863
a After deducting $513,999 reserve for accrued depreciation of equipm ent.6 A ppropriated surplus represents additions to property since June 30 1907, through Income.—V. 89. d . 1341. _ , . . . f e r n . i

Alabama & Vicksburg Railway.
(R epo rt fo r  F isc a l Y e a r  en d in g  J u n e  30 1910.) 

President 1). D. Curran, Aug. 5 1910, wrote in substance:
P hysica l C o n d itio n .— Of th e  142.78 m iles of m a in  tra c k , 116.28 m iles a re  la id  w ith  75 -lb . ra ils  a n d  26.50 m iles w ith  60 -lb . ra ils . D uring  th e  y e a r  th e re  w ere  la id  In m a in  tr a c k  12.81 m iles of 75 -lb . ra ils , rep lac in g  o ld  00 -lb . ra ils . N e t Increase  In s id ings , 7 m iles. T h e re  a re  18 ,465 f t .  of b rid g e  s t ru c tu re  In th e  m a in  t r a c k , of w hich 2,369 f t .  a re  s tee l a n d  16,096 f t .  w ood; a lso  070 f t .  of tre s tle s  on  side  tra c k s . D u rin g  th e  y e a r  one w ooden tre s t le  w as e x te n d e d  106 f t .  In le n g th , on e  tre s t le  w as sh o r te n e d  990 f t . a n d  one  tre s t le  180 f t .  In len g th  w as filled . S ince J u n e  30 1886 th e  leng th  of w ooden b ridg es a n d  tre s tle s  h a s  been red u c e d  fro m  27.381 linea l fee t to  16,096 lin e a l  fee t, a n d  236 tre s t le  op en ing s h a v e  been closed.T h e  c o m p a n y  ow ns 32 lo co m o tiv es, 30 p a ssen g e r- tra in  cars  a n d  1,305 f re ig h t  a n d  o th e r  c a rs . D urin g  th e  y e a r  42 c a rs  w ere  p u rc h ase d  an d  43 c a rs  w ere  d es tro y ed  o r  so ld . D u rin g  th e  la s t te n  y e a rs  th e  fre ig h t eq u ip m e n t h a s  Increased  from  608 cars to  1,276 cars , a n  Increase  of 110% , w hile th e  c a rry in g  c a p a c ity  h a s  been Increased  fro m  16,150 to n s  to  40 ,380 to n s , o r  15 0% .Stock D iv id e n d .— On .Tunc 10 1910 th e  c a p ita l s to ck  w as Increased from  $1 ,050 ,000 to  $2 ,100 ,000  a n d  th e  lncreaso  d is tr ib u te d  to  th e  s to ck h o ld e rs  p ro  r a ta ,  to  cov er th e  co st of a d d itio n s  a n d  Im p ro v em e n ts  to  th e  p ro p e rty  from  J u ly  1 1899 to  J u n e  30 1909, th a t  w ere  ch a rg e ab le  to  c a p ita l, b u t w hich w ere  pa id  fo r  o u t  of Incom e. T h e  a d d itio n s  a n d  Im p ro v em en ts  so c ap ita lize d  w ere: M erid ian  f re ig h t s ta t io n , 8167 ,763 ; o th e r  bu ild in gs,$52,830; a d d itio n a l s id e  tra c k s . $93,084; ra is in g  g ra d e , 853,095; 16 locom o tiv e s , 12 passen ger c a rs , 593 f re ig h t c a rs  a n d  11 w ork  c a rs , $682 ,815 ; rea l e s ta te ,  $65,904; to ta l ,  $1 ,115 ,492 .General R esu lts .— T h e re  Is a n  Increase  In o p e ra tin g  rev en u es of $145 ,993 , o r  9 .5 6 % ; a  d ecrease  In o p e ra tin g  exp en ses of $48 ,086 , o r  4 .0 4 % ; a n  In

c rease  In ta x e s  of $2 ,651 , o r  5 .3 0 % ; a n d  a n  Increase  In n e t  o p e ra tin g  rev en u e  of $191 ,428 . P a sse n g e r rev en u e  show s a n  Increase  of $35,099, o r  8 .1 3 % ; w hile th e re  Is a  s te a d y  g ro w th  In th ro u g h  tr a v e l ,  th e  local p assen ge r tra f fic  Is s till co n s id e ra b ly  less th a n  In 1906-07.F re ig h t rev en u e  show s a n  Increase  of $105 ,596 , o r  1 0 .7 6 % . T h e re  w ere Increases of $32,119 In m e rch a n d ise , $63,737 In lu m b e r , $10,515 In s ta v e s , 530,663 in coal a n d  coke, $9 ,123 In m a c h in e ry , $9,921 In Hour a n d  m eal a n d  $6,702 In fe rtilize rs , w hile th e re  w ere d ecreases of $44,965 In c o tto n , $6 ,733 In c o tto n  seed a n d  $17,636 In p rov ision s.O pera ting E x p e n se s .— T h e  p ro p e rty  h as  been w ell m a in ta in e d  a n d  3%  on  th e  o rig in a l co st of a ll e x is tin g  loco m otiv es a n d  cars  h a s  been ch a rg e d  to  e x p en ses a n d  c re d ite d  to  d e p re c ia tio n  of e q u ip m e n t. E x p e n ses  fo r  m a in te n a n c e  Inc lude  a  p o rtio n  of th e  cost of ren ew al of 12.81 m iles of 60-lb . ra ils  w ith  7 5 -lb . ra i ls ,  th e  v a lu e  of th e  excess w e igh t being cha rg ed  to  a d d itio n s  a n d  b e tte rm e n ts .  30 ,751 cu . yd s. of slag  w ere  u sed  In re p a ir  of b a lla s t ,  97,581 t ie s  w ere  rep lac e d  a n d  30 ,076 cu . yd s. of e a r th  w ere u sed  In re s to rin g  b a n k s . M a in te n a n c e  of e q u ip m e n t exp en ses Include $41,4 60 fo r d e p re c ia t io n  on e q u ip m e n t.  T n e  Increased tra f f ic  h as  been h a n d le d  w ith  l i t t le  m o re  t r a in  m ileage  a n d  co rre sp o n d in g ly  sm all Increases In tr a n s p o r ta t io n  expenses.B alance S h e e t.— P ro p e r ty  In v e s tm e n t a c c o u n t h a s  been r e - s ta te d  to  confo rm  w ith  re c e n t r e q u ire m e n ts  of th e  I n te r - S ta te  C om m erce C om m ission b y  c h a rg in g  to  cost of ro a d : (1) a d d itio n s  a n d  b e tte rm e n ts  ch a rg ed  d u rin g  1908 a n d  1909 to  c u r re n t  Incom e, $158 ,877 ; a n d  (2) e q u ip m e n t p u rc h a se d  d u rin g  th e  sam e  y e a rs  a n d  ch a rg e d  to  re p la c e m e n t fu n d , $ 2 5 ,i6 0 . T h e  sam e  a c c o u n t h as  been red u ced  by  $35,885, th e  a m o u n t he ld  In rep lac e m e n t fu n d  a t  J u n e  30 1907 to  cov er th e  cost of rep lac in g  e q u ip m e n t re tire d  a n d  n o t rep laced  a t  th a t  d a te .A d d itio n s  and  B etterm ents .— T h e  e x p e n d itu re s  on  th is  a cc o u n t a g g re g a te d  $142 ,951 , a n d  Include: Item s p ro v id e d  fro m  a c c u m u la te d  n e t  rev en u e , $59,253; Item s p ro v id e d  fro m  c u r re n t  Incom e, $83 ,698 .
O P E R A T IO N S  

O perations—P assen g ers  c a r r ie d -------P a ss , c a rr ied  on e  m ile . R a te  p e r  p a ss , p e r  m ile T o n s  fg t. c a rr ied  (rev .). T ons fg t .  ca rr ied  1 m ile R a te  p e r  to n  p e r  m ile . G ross e arn in g s  p e r  m ile 
E a rn in g s—P a sse n g e r______________F re ig h t _______________M all, ex p re ss , & c_____

A N D  F IS C A L  R E S U L T S  (143 M I L E S ) .
1909-10.. 488,106. 18 ,475,043 . 2.53 c ts .. 1 ,067,845.106 ,692 ,877  . 1.02 c ts .. S11.695

E xp en ses—M ain te n a n c e  of w ay  a n d  s t r u c tu r e s . .
T ra ff ic  e x p en se s-------------T ra n sp o r ta t io n  exp en ses .G eneral e x p en se s_________T a x e s ____________________

Per cent exp. and taxes to earnings..
Other Income.

D educt—R e n ta ls , A c----------In te re s t  on  b o n d s . D iv id en d s (7% ) —

1908-00. 1907-08. 1906-07.462,688 462,115 420,181
16,998,056 18,055,880 16 ,525,218

2.54 c ts . 2.56 c ts. 2.69 Cts.914,201 857,131 889,017
93 ,003 ,858 85 ,271 ,990 89 ,940 ,234

1.05 c ts . 1.10 c ts . 1.11 c ts .$10,674 $10,571 $10,874
1909-10. 1908-09. 1907-08.. $466,681 $431,582 $462,5581,086,629 981,033 933,841. 119,040 113,742 115,316

$1 ,672 ,350 $1 ,526 ,357 $1 ,511 ,715
. $243 ,645 $250,647 $244 ,465. 266,816 322,682 296,078. 46 ,002 40 ,549 37 ,465. 521,102 515,030 563,996
. 63 ,910 60,708 60,967
. 52,721 50,070 40 ,605
.$1 ,1 04 ,2 56 $1 ,239 ,602 $1 ,243 ,576
. (71.41) (81.221 (82.26)
. $478,094 $286 ,665 $268 ,139
. a84,371 72,763 84 ,120
. $562 ,465 $359,428 $352 ,259
. $9 ,095 $8,522 b$9 ,040
. 111,341 l i  1,810 112,018
. 147,000 73,500 73 ,500
. $267,436 $193,832 $195,158
. $295,028 $165,596 $157,101

a  O th e r  Incom e Inc ludes In 1909-10 r e n ta ls  a n d  h ire  of e q u ip m e n t (b a lance) a g g re g a tin g  $58 ,915 ; In te re s t on  c u r re n t  a c c o u n ts , $25 ,450 . b I n c lud es loss on  d in in g  c a r  o p e ra tio n s , $1 ,403 .
B A L A N C E  S H E E T  J U N E  30.

[Owing to  change In form of balance sheet, com parisons are Inaccurate.]
1910. 1909.Liabilities— S SCommon stock____ 2,100,000 1,050,000Prem ium on s to ck .. 1,000

1910. 1909.Assets— S 3Road A equ ipm en t.a  1,600,134 3,603,400Stock of prop’y co s .. 33,700\ 35,SS5Physical p ro p e rty .. 12,010/M aterials, A c _____ 69,127 49,967Cash . . .  _________ 781,382 685,055Loans A bills rcc’le . 13,001 18,015Traffic, A c ., b a l s . . . 7,012 59,441Agts. A conductors. 20,032 15,196Miscel. accounts___ 29,626 25,603163,755O th.'def. deb. item s. 62,095

T o t a l ....................... 5,797,883 4,493,162

Bds. (see R.AI.Hec.)2,023,700 2,030,200 -  - ‘ 58,465170,276Traffic, Ac., bals Vouchers and wages.MIscel. accounts-----Replacement rollingstock fund_______Deprcc’n of equipm ’t  Accrued Interest, Ac.Accrued taxes............Land sales acco un t-. V .AM. 1st M. sk. fd . O perating reserves.. O th. dcf. cred. Items

42,962105,665143,887/
............ 10,72572,83428,39624,549 27,952
............ 245,236147,46550,99220,912393,747b902,073 668,009

a After deducting reserve for accrued depreciation, S i l l , 912. b A fter adding $984,450 for additions and betterm ents ($825,573 expended prior to and S158.877 since June 30 1907—see above) and deducting S I,050.000 common stock Issued June  10 1910 to stockholders pro ra ta  and m aking miscellaneous credits and debits. — V. 91, p. 1159.

R e a d i n g  C o m p a n y .
( B a l a n c e  S h e e t s  o f  J u n e  .‘50 1 9 1 0 .)

T h e  t e x t  o f  t h e  a n n u a l  r e p o r t  a n d  c o m p a r a t i v e  s t a t e m e n t  
o f  e a r n i n g s  w e r e  g i v e n  i n  t h e  “ C h r o n i c l e ”  o f  S e p t .  2 4 ,  p a g e s  
7 8 5 ,  7 9 3 .  T h e  b a l a n c e  s h e e t s  o f  J u n e  3 0  f o l l o w :

R E A D IN G  C O M P A N  Y  B A L A N C E  S H E E T  J  U N E  30.1910. 1909. 1908.A  ssc Is § $ $R a ilro a d  e q u ip m e n t______ ______   33 ,783 ,761 32 ,910 ,348  32 ,940 ,289F lo a tin g  e q u ip m e n t_________________  3 ,7 0 8 , 8 1 8  3 ,4 55 ,31 2  .1,026,852E q u ip m e n t a c c o u n ts ____________    8 ,0 15 ,05 3  9 ,059,028 10 ,956,023R eal e s ta te __________________________   10 ,875 ,169 17 ,092 ,5 7 j  17 ,084 ,705P h lla . & R e a d in g  R y . bo nd s o w n e d . _ 20 ,000 ,000  20 ,000 ,000 20 ,000 ,000B onds of su n d ry  c o m p a n ie s__________  25 ,540 ,956  24 ,296 ,973 2 3 ,0 6 6 ,l l6P h lla .  & R ead in g  R y . s to ck  o w n e d . .  20 ,000 ,000  20 ,000 ,000 20 ,000 ,000P .  & R . Coal A I ro n  s to ck  o w n e d ____ 8 ,0 00 ,00 0  8 ,000 ,000  8 ,0 00 ,00 0S to ck s of su n d ry  c o m p a n ie s__________ 5 3 ,i4 1 ,4 4 1  52 ,757 ,677 5 2 ,6 9 5 , l i lP h lla .  & R ead in g  Coal & I ro n  C o------  75 ,395 ,787  74 ,800 ,255  75 ,241 ,270S u n d ry  ra ilro a d s , A c . . ............. ............... 2 ,976,718 2 ,219,955 2 ,193,738C a s h . ............. ................   5 ,255,586 5,300,112 2 ,724 ,865A ccrued  Incom e______________________  355,864 432,026 389,893P h ila d e lp h ia  A R e a d in g  R y _________  ______  230,441 ----------M iscellaneous ________________________  1,144,428 390,822 531,299
T o ta l ................................................................2 74 ,253 ,582  270,057,523 268,850,761
L ia b ilitie s—S to ck  (see " R y .  A I n d u s .”  s c c tlo n )- .1 4 0 ,0 0 0 ,0 0 0  140,000,000 140,000,000B o n d s  (sec “ R y . A I n d u s .”  s e c tio n ) .1 0 9 ,0 0 1 ,9 5 0  109,032,539 106,054,538C o n tin g e n t a c c o u n t - ______ ___________ 1,538,595 1,538,595 1,537,090A ccru ed  In te re s t a n d  ta x e s  ( e s t .)____  2,813,091 2 ,743 ,177  2 ,647 ,145P h ila d e lp h ia  A R e a d in g  R y _________  112,175 ----------  34 ,232E . T . S to tc sb u ry  (u n a d ju s te d  b a lan ce  ■fo r  new  e q u ip m e n t p u rc h a se d )____  - ...........  ........... ..C u rren t b u s in e ss_____________________  692,851 30,681 361,190M is c e lla n e o u s ______________    899 360 593P ro f it a n d  loss, s u rp lu s ______________ 20 ,094 ,021 17,612 ,172 14 ,260 ,446
T o ta l  lia b ilit ie s ......................................... 274 ,253 ,582  270,057,523 268,850 ,761
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P H I L A D E L P H I A  &. R E A D I N G  R Y .  B A L A N C E  S H E E T  J U N E  30.
[O w ing to  c h a n g e  In fo rm  of ba la n c e  sh e e t, com pariso ns w ith  m a n y  Item s n  e a rlie r  y e a rs  a re  In a cc u ra te .]
A. SS6tS~~^R o a d  a n d  e q u ip m e n t________________ 099,808,009N o r th  P e n n sy lv a n ia  R R . s to c k _____M ark e ta b le  s e c u r i t ie s ________________C a s h _________________________________A d v an ce s  to  p r o p r ie ta ry , & c .,  c o s___T ra ff ic , & c., b a la n c e s________________D u e  fro m  a g e n ts _____________________  _________M ate ria ls  on  h a n d ____________________  3,350,434L o a n s  a n d  bills re c e iv a b le _____S u b w a y  lo a n  sec u r itie s , &c .  .A c cru e d  Incom e o n  secu rities  .  __In su ra n c e  f u n d _____ _______   1,034,409E le v a tio n  of tr a c k s , & c_____  .

O th e r  d e fe rred  d e b i t  Item s_____ ____________ ______  ____________
T o ta l  a s s e ts _________________________ 1 1 8 ,008,470 110,793,882 110,009,827L ia b ilitie s—S t o c k ________________    20 ,000 ,000  20 ,000 ,000  20 ,000 ,000B o n d s  (see " R y .  & I n d u s .” s e c t io n ) .-  07 ,881 ,752 70 ,359 ,452  70 ,287 ,452B o n d e d , & c., d e b t m a tu re d _________ 2 ,545 ,700

1910. 1909. 1908.
5 § §a99 ,8 08 ,6 09 94 ,657 ,754 94 ,546 ,2521,246,853 1,246,8531,266,110 815,500 588,5005,350,103 3,652,891 2,652 ,206554,924] 4 ,5 21 ,05 9 ) 2 ,1 15.413J 6,520 ,846 6,609,671

3.356,434 2,331,178 2,891 ,746236 138,305367,64414,069
138,305367,64429,96612,0491,034,409 1,048,842 1,051,195487,48949 ,130

199,8313 ,911,933403,2933,004 ,8521,502,101

243,1062,831 ,512383,2903 ,104 ,1591,700,712320,0411,021,1571,048,842

246,6772,566 ,329388,0032,841,9701,724,336320,0411,021,1571,051,190

Mortgages and ground rents_____Unpaid vouchers and pay-rolls---------Interest and rents matured_________Traffic balances & miscellaneous accts Interest, taxes, rents, &c., accrued..W llm ln g to n  & N o r th e rn  e q u ip m e n t- .O p e ra tin g  re s e rv e s ...........................  1 ,392,069In su ra n c e  f u n d ------------------------------------ 968,284O th e r  defe rred  c re d it I tem s__________  71,052A p p ro p r ia te d  s u rp lu s ------------------  64 ,814 ,043S u rp lu s ....................... - ..................................... 11 ,372 ,906 _______________________
T o ta l  lia b ilit ie s______________  118,068,470 110,793,882 110,609,827
a  F o r  d e ta ils  in  1 9 1 0 se e  V . 01, p . 798. 6 A p p ro p r ia te d  su rp lu s  rep resen t^  e x p e n d itu re s  on  p ro p e r ty  th ro u g h  Incom e s in ce  J u n e  30 1907 a n d  c h a rg ed  a s  a n  a sse t.

P H I L A .  & R E A D . C O A L  &  IR O N  CO. B A L A N C E  S H E E T  J U N E  30 .

9 ,721 ,612  10 ,162 ,067

1910.A sse ts—  $Coal l a n d s . ...................    50 ,385 ,196T im b e r  la u d s ....................... ..........................N ew  Y ork  a n d  E a s te rn  d e p o ts ______W e ste rn  y a rd s  a n d  d e p o ts ___________M iners’ a n d  o th e r  h o u se s____________P o ttsv ll le  sh o p s , re a l e s ta te ,  & c_____S to ra g e  y a rd s  a n d  w a sh e rle s_____O th e r  rea l e s ta te _______________  .
Im p ro v e m e n ts  a n d  e q u ip , a t  collieries 12,959,’224 S to ck s a n d  bo n d s o f cos. c o n tro l le d - .  9 ,563,915C ash on  h a n d ........ ............ ................ 078 200Coal a c c o u n ts __________________  .  _ 3 , 1 0 0 ) 4 7 5R e n t  a c c o u n ts ______________   3 5 ) 2 2 8C o m pan ies  a n d  I n d i v i d u a l s _________  734,917Coal on  h a n d _________________________ 3 ,817,482S u p p lie s  a n d  m a te ria ls  on  h a n d _____  1 ,400,980D ep le tio n  of coal la n d s  f u n d ________ 300,004S to ck s , bo nd s & m tg e s . ow n ed , & c . . _  72 ,905

T o ta l a s se ts ................................................  88 ,214 ,307L ia b ilitie s—C a p ita l s t o c k ------------------------------------ 8 ,000 ,000B o nds (see “ R y . & I n d u s .” s e c tio n ) .  1 ,170,000R e a d in g  C o m p a n y ----------------    75 ,395 ,787P a y -ro lls  a n d  v o u c h e r s ______________ 980,244P h lla . & R e a d in g  R y . c u r re n t  a c c o u n t 564,933I n te re s t ,  ta x e s  a n d  m isce lla n e o u s____  711,908P ro f it  a n d  lo ss---------------------------   1 ,301,435
T o ta l  l ia b i l i t ie s . ....................................... 88 ,214 ,307— V . 91, p . 785, 793, 95.

1909,

88 ,153 ,2 43  89 ,291 ,919

Montreal Street Railway.
(R epo rt f o r  F isc a l Y ea r  en d in g  S e p t. 30 1910.) 

President L. J. Forget says in substance:
General R esu lts .— T he gross e a rn in g s  Inc reased  d u rin g  th e  y e a r  $477,713, V 'e o p e ra tin g  ex p en ses §200 ,282 , o r  8 .8 8 % , th e  n e t  e a rn in g s  

f r h e  p e r c e n t  of ex p en ses to  g ross e a rn in g s  Is 5 0 .4 1 % , a g a in s t  58 .20%  fo r th e  p re v io u s  y e a r.
R ailw a ys . D u rin g  th e  p a s t  y e a r  th e  c o m p a n y  secu red  a n  

i t0  iVs c ' la r te r  a u th o r iz in g  th e  c o n s tru c tio n  a n d  o p e ra tio n  of ra ilw a y s . P re lim in a ry  p la n s  fo r  th e  c o n s tru c tio n  of th e
d u rin g  th e  c o m m ^ y c a r ^  a “ d th e  (luestIon w m  bc ta k e n  up  w ith  th e  c i ty

N ew  R outes.—-O w in g  to  th e  co n tin u e d  ra p id  g ro w th  a n d  con gestion  of
S n t p i tw’hJphUw m iiS<5inf8 a,?}In to o k  UP th e  q u e s tio n  of secu ring  a d d it io n a l  t e e t e s  ^m f& W O iddBBlleve th e  p re se n t con g estio n , b u t  reg re t t h a t  no  defin ite
d iff icu lties  of o n e fa tio n  J y ° C ity ‘ T hc  d e ,a y  llas a(Uled to  th c  

P a res .— T he S u p re m e  C o u rt of C an ad a  h a s  ren d e re d  Ju d g m e n t in  fa v o r  o f th is  c o m p a n y ’s a p p e a l  from  th e  decision  of th e  R a ilw a y  C om m ission fo r  C a n a d a , re la t iv e  to  th e  r a te s  of fa re s  from  C ote des N eiges to  th e  e itv  T h e  c ity  lias a p p ea le d  to  th e  P r iv y  C ouncil. gCS t0  th e  c l ty ’
N egotia tions .— D urin g  th c  p a s t  y e a r  n e g o tia tio n s  w ere  e n te re d  In to  b e tw e en  y o u r d ire c to rs  a n d  th e  d ire c to rs  of th c  M o n tre a l L ig h t I lc a t  t- P o w e r C o ., w ith  a  v iew  of b rin g in g  a b o u t  closer re la tio n s  b e tw een  th e  tw o  co m p a n ie s . T he  schem e su b m itte d  d id  n o t ,  ho w ev er, receive  th e  su p p o rt  o f th e  sh a re h o ld e rs  of c i th e r  c o m p a n y  to  th c  e x te n t  a n tic ip a te d  a n d  lias been  a b a n d o n e d . [As to  c o n tro l b y  C a n a d ian  L ig h t & P o w er Co. In te re s ts  sec  a  su b se q u e n t p a g e .— E d.] ’S h o p s .— T he new  sh o p s fo r th e  c o n s tru c tio n  a n d  r e p a ir  of c a rs , & c., a rc  to  bc  com p le ted  d u rin g  th e  com ing  y e a r, a n d  w ill bc m o st co m p le te .T a xe s .— T he c o m p a n y  has p a id  to  th e  c i ty  ta x e s  a n d  p e rce n tag es  on e a rn in g s  a m o u n tin g  to  $387 ,204 , on  a c c o u n t of snow  rem o v a l $50,919, a  to ta l  of $438 ,183 , be in g  a n  Increase  o v e r th c  p rev io us y e a r  o f $51,998.A d d itio n a l P ow er.— T he c o m p a n y  re c e n tly  rece ived  a  p ro p o s itio n  from  th e  M on trea l L ig h t,  H e a t & P o w er Co. offering  to  m ak e  a  c o n tra c t  to  fu rn ish  a d d it io n a l  p o w er to  th is  c o m p a n y . Y ou r d ire c to rs  dec id ed  to  leav e  th c  m a t te r  to  th e  Incom ing b o a rd .50- Y ear S y n o p s is .— 'I’h ls being th e  50 th  y e a r  of o p e ra tio n , a  sy n o p sis  of th c  h is to ry  o f th c  co m p a n y  is a n n ex ed  to  th c  re p o r t.Su b-C om p anies.— T h c M o n trea l P a rk  & Is la n d  R y .  show s In gross w arnings a n  in crease  of $57,271 a n d  in  o p e ra tin g  exp en ses a n  in crease  or $28 ,450 , th e  n e t re s u lts  b e in g  $85,878, a g a in s t $57,058 fo r  th e  p rev io u s „ 1 he gross e a rn in g s  of th e  M on trea l T erm in a l R y . Co. Increased  

th e  p re v io u s  year*01 suri5*us *o r ttie  y e a r  w as $23,160, a g a in s t  $5 ,477 fo r
R E S U L T S  F O R  F IS C A L  Y E A R S .„  , . 1909-10. 1908-09. 1907-08.P assen g e rs  c a r r ie d -------- 107,241,406 95 ,370 ,373T r a n s f e r s ----------------------  36 ,437 ,123 32 ,285 ,208

$ «G ross re c e ip ts ---------------  4 ,352,551O p e ra tin g  e x p e n se s____  2,455,301P .C .o p . e x p . to  c a r  e a rn s  (50.41)N e t e a rn in g s -------------- 1 ,897,250I n t .  fro m  M. P . & I .  R y .  85 ,878

3,874,8382 ,255 ,019(58.20)1,619,81955,607

90 ,740 ,03230 ,343 ,113$3,077,4322,158,394(58.69)1 ,519,03872,011

1906-07.80 ,741 ,21228 ,075 ,250
$3 ,503 ,0432,104 ,053(00.07)1 ,398,99055,101

T o ta l  Incom e_________ 1.983,128D educt—P . c. o f e a rn in g s  to  c i t y .  278,085 I n t .  on  bo n d s am i lo a n s .  175,421 R e n ta l  of leased  lin e s—  0,472T a x e s . ...................................  48 ,000D iv id en d s  (1 0 % )______  1 ,000,000C o n tin g e n t fu n d ________ 250,000F ire  In su ra n c e  f u n d ____  25 ,000

1,675,426 1,591,049 1,454,091
260,203179,7255,821
976,332175,00025 ,000

242,431207,1875,020a900,724175,00025 ,000

214,840195,8333 ,000
768,100171,51725 ,000

T o ta l  d e d u c tio n s ------  1 ,782,978 1,622,082 1 ,555,302 1 3 7 8  3 5 0S u r p l u s ------------------------  200,150 5 3 .3 '4  35 .087 ' 7 5 ’ 7 4 1a  P r io r  to  1909-10 ta x e s  w ere  Inc lud ed  In o p e ra tin g  e x p en se s .

B A L A N C E  S H E E T  S E P T .  30 .
1910.$5,004,2395,334,4522,198,733

3,672,474336,408115,673
930,084395,598

654,109

Assets—Construction, &c_E quipm ent, & c__Heal est. & bldgs. Stocks & bonds of other com paniesStores___________Accts. receivable Cash in  bank andon h an d _______Fire Insurance fund M ontreal P ark  & Island Ity . Co.adv an ces______M ontreal Term inal R y . adv an ces..
T o ta l ...................18,641,770 18,251,868

1909.S4,844,2965,183,0812,119,781
3,649,434244,19497,868
1,118,213415,398

564,790
14,813

Liabilities—Capital stock____ 10Bonds  .............. .. 4M ortgages_______Accounts & wages In t. on bds.& loans T ax on earn in gs.. Employees’ secur’s Unclaimed div ld’s Unredeemed tickets Suspense account. Dividend Nov. 2 . .  M ontreal T erm .R y. Contingent account Fire Insurance fund S u rp lu s .............. 2

1910.$
,000,000,420,0001,863207,73275,530290,38718,7001,95769,100298,245250,00019,53883,541521,560383,011

1909.S
10,000,0004,420,0006,035199,28475,645271,47418,4801,95759,327269,801250,000

30,537470,1092,179,218
T o ta l .................. 18,641,770 18,251,868

S T O C K S  A N D  B O N D S , &.C.. I N  T R E A S U R Y ._  B o n d s. S tocks.M o n trea l P a rk  & Is la n d  R y .  C o-------------------------- $1 ,025 ,000] $720 ,900 com .M o n trea l P a rk  & Is la n d  R y . Co. ov e rd u e  In te re s t ) 315,000 p re f.(n o t Inc lud ed  in  a s s e ts ) _________________________ 812.973JM on treal T e rm in a l R y . C o ---------------------------------- 613,000 1 ,000 ,000S u b u rb a n  T ra m w a y  & P o w e r C o ________________ 850,000 850,000
2,885,900

E A R N I N G S  O F  M O N T R E A L  P A R K  &  I S L A N D  R Y .
^ Y e a r __ Contingent F ixe d  P referred B alance,

1909 1901907-08_______  277,634

T o t a l -----------------------------------------------------------------$3 ,300 ,973

' af ~  ‘ l aJJl*n Vs; W arnings, fo r  R enew . Charges. D iv idend . D e fic it.------------$110>8 ' 8 $25,000 $135,211 §18,900 §68,233----------- 230,493 S2.057 25 ,000  123,255 18,900 85 ,09896 ,146 25 ,000  110,325 18,900 58 ,079

219; acc ru e d  interest on bonds, $864,700; and cumulative dividends on pref' Stock, $238 ,431 .
T he  gross e a rn in g s  of th e  M o n trea l T e rm in a l R y .  fo r  th e  fiscal y e a r  1909-10 w ere  $132 ,313 , a g a in s t  $108,616 In 1908-09; n e t ,  $24,532 t a x  on e a rn s .,  $1 ,372 ; b o n d  in t . ,  $36,439: b a l . ,  d e f ., $13 ,27 9 .— V .91 , p .1 160 , 871.

Allis-Chalmers Co., New York.
(R ep o rt f o r  F isc a l Y e a r  en d in g  J u n e  30 1910.) 

President W. H. Whiteside, Milwaukee, O ct.l 1910,wrote:
General R esu lts .— In  a n  in d u s try  like  o u rs , w hich  Is la rg e ly  th e  m a n u fa c tu r e  of h e a v y  m a c h in e ry  r e q u ir in g  tim e  to  b u ild , e re c t a n d  te s t  to  c o m p le tio n , th e  re su lts  o f each  y e a r  m u s t d ep en d  to  a  deg ree  u p o n  th c  p rev io u s y e a r 's  d e m a n d . A s n o te d  in o u r  la s t  re p o r t ,  bu siness  booked  beg an  to  im p ro ve  d u rin g  th c  la t te r  h a lf  of th e  y e a r  en d in g  J u n e  30 1909, a n d  th is  Im p ro v em e n t h as  c o n tin u e d  d u rin g  th e  p a s t  y e a r , th c  sa les inv o iced  a n d  o rd e rs  bo o k ed  being , re sp e c tiv e ly , 29 H %  a n d  40%  In excess of th c  p re v io u s  p e riod . Of th e  sa les Invo iced fo r  th e  y e a r ,  a b o u t  55%  w as fo r new  lines of business w hich  th e  c o m p a n y  h a s  re c e n tly  d ev e lo p ed , a n d  of th e se  new  lines a b o u t 75%  w as e lec trica l.
T h e  su m s a p p ro p r ia te d  fro m  th c  gross earn in g s o f th e  y e a r  fo r  m a in te n an c e . b e tte rm e n ts  a n d  reserv e  fo r  d e p re c ia tio n  h a v e  been  lib e ra l fo r  th e  p u rp o se . F ro m  th e s"  e arn in g s  h a v e  a lso  been  d e d u c te d  a ll e x p e n d itu re  fo r  th e  p u rc h a se  a n d  p ro te c tio n  of p a te n t  r ig h ts  a n d  th e  e n tire  d e v e lo p m en t o f new  lin e s  of m a c h in e ry  d u r in g  th e  y e a r .W h ile  th e re  h a s  been a n  Im p ro v em e n t in th e  e a rn in g s  o f th e c o m p a n y  d u rin g  th e  fiscal y e a r , th e  v a r io u s  w orks h a v e  been o p e ra te d  a t  less th a n  60%  of th e ir  p re se n t c a p a c ity . D ue  to  th e  u n se ttle d  business c o n d itio n s  o f th e  c o u n try , th e re  h a s  been a  v e ry  sm all d e m an d  fo r  h e a v y  m a c h in e ry , w hich re s tr ic te d  th e  c o m p a n y ’s o p e ra tio n s  la rg e ly  to  th e  lig h te r  lines, a n d  th u s  n e c e ss ita te d  c o n sid e rab le  d e v e lo p m en t o f new  lines a n d  ty p e s  of th e  sm alle r m a c h in e ry , fo r  w hich th e re  h a s  been a  fa ir  d e m an dT h e  u n se tt le d  c o n d itio n s  re fe rred  to , w h ich  h a v e  d is a p p o in te d  th e  e x p e c ta tio n s  e x p ressed  In o u r  e ig h th  a n n u a l re p o r t ,  s till o b ta in , b u t  y o u r  c o m p a n y  Is no w  b e tte r  a b le  to  cope w ith  th e m , d u e  to  re a d ju s tm e n ts  a n d  Im p ro v em e n ts  In m e th o d s  m a d e  po ssib le  b y  Im p o rta n t  a d d it io n s  to  Its  W e st A llis W o rk s  W h ile  th c  d u ra tio n  o f th e  p"eSe n tg c n e ra ld e p re s s !o n  c a n n o t be  fo re to ld  w ith  c e r ta in ty , th e  Inqu iries a n d  n e g o tia tio n s  In h a n d  Ju s tify  th e  h o p e  th a t  business will soon reg a in  g re a te r  s te a d in e ss  to  th e  end  th a t  un ifo rm  b o ok ings m a y o b ta ln  to  th e  fu ll c a p a c ity  o f y o u r  p re se n t p la n ts  

Statem ent b y  Com ptroller W . A . T h om p son .
T h c  n e t  p ro fits  a m o u n t to  $495 ,732 , c o m p ared  w ith  $135 ,432 th e  p r e ced ing  y e a r, n o tw ith s ta n d in g  th c  lib e ra l e x p en d itu re s  m a d e  fo r  th e  m a in te n a n c e  a n d  u p -k e ep  of th e  v a r io u s  p la n ts ,  a m o u n tin g  to  $987 ,420 , com p a re d  w ith  $668 ,218 th e  p re v io u s  y e a r , a n  Increase  of $319 ,201 ; a n d  th e  reserv e s  s e t  a s id e  o u t  of ea rn in g s fo r  d e p re c ia tio n  o f p la n t  a n d  e q u ip m e n t o f $381 ,247 , a s  a g a in s t  $284 ,777 , a n  Increase  o f $96,470.T h e re  h a s  been  no c h a n g e  In th c  s ta tu s  o f  th e  1st M . bo nd s o u ts ta n d in g , t h a t  Item  rem a in in g  a t  $11,148,000; b u t  th e  t r e a s u ry  b o n d s h a v e  been In c reased  b y  $563 ,000 . T h ese  bo n d s w ere  a u th e n tic a te d  by  th e  t r u s te e  a n d  a re  a v a ila b le  fo r  sa le  to  re im b u rse  th e  tr e a s u ry  fo r  cash  o u tla y s  m a d e  d u rin g  th e  y e a r  fo r  a d d it io n a l  fixed p ro p e r ty  a n d  p la n t .

C O N S O L . P R O F IT  & L O S S  A C C O U N T  F O R  Y E A R  E N D IN G  J U N E  30 .
1909-10. 1908-09. 1907-08. 1906-07.P ro f it  on  o p e ra tio n s ____*$2,576,818 *$1,809,009 *$2,573,961 * $ 1 , 2 2 6 ,2 4 2C harges fo r  m a in ten an c e

987,420 668,218 778,477 854,503381,247 284,777 313,778 253,988
805,89260,000 505,049

and renewals __.D ep recia tion ..... .............Interest on bonds, loans a n d  notes p a y a b le ... 712,419 720,583Special reserve________  ______ ______
T o ta l c h a rg e s ...................$2 ,081 ,086 $1 ,673 ,577 $1 ,958 ,1 47  $1 ,613 ,5 40N ot e arn in g s  fo r  y e a r .  . s u r .$4 95 ,732 su r.$135 ,432  sur.$615 ,814  def.$387 ,298  T o t .  su rp . p re v io u s  y e a r  521,429 385,997 d e f .229,817 157,481

B a l s a s  p e r  b a l. s h e e t . s u i f l  ,017,611 su r.$5 21 ,4 29  su r  $385,997 def.$229 ,817
T h e  p ro fit o n  o p e ra tio n s  w as o b ta in e d  a f te r  d e d u c tin g  cost o f m a n u fa c tu r in g , se lling , ta x e s . In su ra n c e , d e v e lo p m e n t, re -deslg n lng  a n d  o th e r  g en era l exp en ses; a lso  d iv id e n d s  on  p re fe rred  s to ck  o f th e  B u llock  E lec tr ic  M an u fac tu rin g ' C o ., a n d  p rov ision  fo r  d o u b tfu l a cc o u n ts

C O N SO LID ATED  B A L A N C E  S H E E T  J U N E  30. 
1910. 1909.S SAssets—P lan t, good-will,

& c ....... ..............38,335,395 37,548,053Bills & accts. rec’le 4,841,089 4,721,052 Work In progress,merchandise,&c. 8,503,635 5,580,447 Experim ental anddevelopm’t  exp . 1,318,092 1,318,092D isc.&com.on bds. 2,683,189 2,683,189Cash ___________  1,178,132 2,299.017Securities ow n ed .. 361,006 260,000

1909.1910.Liabilities—  SPreferred s to c k . . .  16,050,000 16,150,000 Common s to c k . . .  19,820,000 19,820,000 F irs t M. 5s ou ts t’g 11,148.000 11,148,000 Bullock Mfg. Co.
o u tst’g s to c k ...*1,170,700 *1,170,700 Accounts payab le. 2,125,154 1,206,501Notes payable___  3,655,000Accrued bond in t. 278,700 Deprec’n reserve .. 1,955,823 S u rp lu s ................... 1,017,161

2,400,000278,3751,714,845521,429
T o ta l ...................57,220,538 54,409,850 T o ta l ........ ...........57,220,538 54,409,850
* Includes $1,170,000 preferred, guaranteed 6% per annum ; also $700 common, the rem aining $1,499,300 common being owned by the Allis-Chalmers Co. and deposited under Its m ortgage of 1906.—V. 91, p . 277.

American Malt Corporation.
(O ffic ia l S ta te m e n t o f  October 28 1910.)

Pres. Charles A. Stadler, N Y ., Oct. 25 1910, wrote in brief:
S ince  o u r  la s t  re p o r t  to  y o u , d a te d  O c t. 25 1909, a d d it io n a l  de p o s its  of com m on  a n d  p re fe rre d  sto ck  of th e  A m erican  M altin g  Co. h a v e  been m a d e  u n d e r  th e  p la n  fo r re d u c tio n  a n d  r e a d lu s tm e n t of c a p ita l ,  so t h a t  th e  to ta l  a m o u n ts  o w n ed , a lso  th e  a m o u n ts  u n a s se n te d , a re  a s  follow s:
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Owned. XJnassented.
C om m on s to c k — -------- -------------------- --------------------P re fe rre d  s to c k ____________________________________ 14 ,026 ,600 413 ,40 0(T h e  b a lan ce  o f th e  o u ts ta n d in g  com m on  s to ck  of th e  A m erican  M altin g  C o .— $ i , lo o ,000— Is he ld  In th e  t re a su ry  o f th a t  c o m p a n y .)T h e  a m o u n ts  sh o w n  to  be s till o u ts ta n d in g  In th e  h a n d s  of th e  p u b lic  c o n s ti tu te s  less th a n  3 .1 7 %  of th e  e n tire  c a p ita l  s to ck  of th e  A m . M alt. Co. 
D isp o s itio n  thu s Ja r  M ad e  oj the C a p ita l S tock  oj the A m e r . M a lt C orporation .C om m on. P rejerred .E x c h a n g e d  fo r  s to c k  of A m . M altin g  Co. u n d e r  p l a n .$ 5 ,690 ,520  $8 ,696 ,492R e se rv e d  fo r  o u ts ta n d in g  s to ck  of M altin g  C o .............  205,480 256,308t  free  In t r e a s u r y ------------------------------------------------  104,000 47 ,200O n S e p t.  21 1910 th e  d ire c to rs  of th e  A m erican  M alting  Co. de c la re d  a  s 1-annual d iv id e n d  of 62 c ts . p e r  sh a re  u p o n  th e  p re f. s to ck  o f t h a t  com - n y , p a y a b le  o n  N ov . 1. A s y o u r  c o m p a n y  Is th e  o w n er of 140,266 sh a re s  th e  p re f. s to ck  of th e  A m . M altin g  C o ., th is  d iv id e n d  will b rin g  In to  y o u r e asu ry  $86 ,965 . Y ou r d ire c to rs  su b se q u e n tly  d e c la re d  a  se m i-a n n u a l lv ld en d  u p o n  th e  p re f . s to ck  o f th e  c o rp o ra tio n  of 1% , p a y a b le  on a n d  f te r  N ov . 2 1909. (T he r a te  h a d  p re v io u s ly  been  2 )4 %  e ach  h a lf -y ea r  fro m  N ov . 1908 to  M ay 1910, lnc l. C o m pare  r e p o r t  of A m e r. M altin g  Co. 
below  a n d  see V . 91, p .  791, 792.)

A m erican  M alting  C o., N ew  Y ork .
(R ep o rt fo r  F isc a l Y e a r  en d in g  A u g . 31 1910.) 

Chairman Wilberforce Sully, Oct. 25, wrote in substance:
R esults.— E x cessiv e  c o m p e titio n  a n d  e x tr a o rd in a ry  exp en se  a t te n d in g  th e  h a n d lin g  of th e  ba rley  c ro p , w hich  w as f a r  below  th e  a v e ra g e  In q u a li ty ,  a g g ra v a te d  by  o b stac les  to  t r a n s p o r ta t io n  of g ra in  d u rin g  th e  w in te r  m o n th s  d u e  to  a n  e x te n s iv e  s tr ik e  of sw itch m en  In th e  N o rth w e st a n d  to  severe  w e a th e r  c o n d itio n s , w ere  th e  ch ief fac to rs  c o n tr ib u tin g  to  th e  m a te r ia l  d ec rease  In e arn in g s  fo r  th e  fiscal y e a r  ju s t  c losed .O w ing to  th e  b lo ck ad e  on th e  ra ilro a d s  In th e  N o rth w e s t, la rg e  q u a n ti t ie s  o f b a rley  p re v io u s ly  a cq u ire d  by  y o u r  c o m p a n y  w ere  d e la y e d  In t r a n s i t  fo r  m a n y  w eeks, a n d  th e  c o m p a n y  w as fo rced  In to  th e  m a rk e t  in  C hicago a n d  M ilw aukee to  rep lace  su ch  su p p lie s  fo r  th e  re q u ire m e n ts  of t  le  W este rn  h o u se s , lo c a te d  In C hicago, M ilw aukee a n d  D e tro it , a t  a  tim e  w hen  rec e ip ts  o n  th o se  m a rk e ts  w ere lig h t a n d  prices h ig h , th u s  losing th e  b en efit of th e  su p p lie s  of b a rley  p u rc h ase d  to  c a r ry  Its W este rn  ho uses th ro u g h  th e  w in te r  m o n th s . I t  w as n ecessary  to  keep  th e  ho uses In o p e ra tio n  In o rd e r  to  fill la rg e  c o n tra c ts  m a d e  by  th e  c o m p a n y , a n d  th e  a d d itio n a l ex p en se  cau sed  b y  p u rc h as in g  b a rley  u n d e r  such  a d v e rse  c o n d itio n s  w as u n a v o id a b le .S a le  o) U nused P rop er ty . & c .— D uring  th e  y e a r  th e  c o m p a n y  d e riv ed  cash  o th e r  th a n  from  e arn in g s  a s  follow s: S ales of u n u se d  p ro p e r ty , w ith  In su ra n c e  co llec ted , less exp en ses, $101 ,085 ; less m o rtg a g e s  ta k e n  In p a r tp a y m e n t,  $65,000; re m a in d e r , $36 ,085 . _______D u rin g  th e  y e a r  p la n ts  a n d  good-w ill a c c o u n t w as Increased  $12,028, ow in g  to  e x p e n d itu re s  for c o n s tru c tio n , a n d  red u ced  by  th e  a m o u n t of a b o v e  cash  a n d  m o rtg ag es. < f  th e  cash  rece ived  fro m  th e  a b o v e  so u rces, $3 1 ,08 5 , to g e th e r  w ith  $85,000 io r e p re se n t th e  m o rtg a g e s  ta k e n  In p a r t  p a y m e n t fo r p ro p e rtie s  so ld , w as pa id  to  th e  s in k in g  fu n d , a n d  th e  m o rtgages w ere a d d e d  to  th o se  p rev io u sly  sh ow n  on  th e  ba la n c e  sh ee t a s  a n  a sse t.S in k in o  F u n d —  T h e re  w as a lso  so ld  to  th e  s in k in g  fu n d  In N ov em ber 1909 $109 ,000 o f  th e  1st M. bonds h e ld  In th e  tre a su ry , w h ich , w ith  $2,725 a cc ru e d  In te re s t th e reo n  a n d  $907 c ash , e q u a ls  $112 ,632 , being on e -h a lf of th e  d iv id e n d  p a id  In N ov . 1909 a n d  a g a in  In M ay 1910. Cash fo r $112,632 w as p a id  by  th e  c o m p a n y  to  co v er th e  M ay d iv id e n d  req u ire m e n ts . The a b o v e  a m o u n ts ,  w ith  $90 a cc ru e d  in te re s t, m a k e  a  to ta l  of $321 ,439 p a id  to th e  s in k in g  fu n d  since  S e p t. 1 1909. T h e  tru s te e  has p u rch ased  fo r  c an c e lla tio n  301 1st M. b o nd s, w ith  a cc ru e d  In te re s t, fo r $314 ,830 , th is  Inc luding $159,000 p a r  v a lu e  of bo nd s so ld  to  th e  sin k in g  fu n d  by th e  c o m p a n y , th u s  red u c in g  th e  o u ts ta n d in g  m o rtg a g e  bo n d s to  $3 ,121 ,000 . _D uring  th e  y e a r  th e  c o m p a n y  p u rc h ase d  In th e  op en  m a rk e t  $259 ,000 (p a r  va lu e) of th e  c o m p a n y ’s m o rtg a g e  b o n d s. A d d in g  th o se  pu rc h ase d  a n d  d e d u c tin g  th e  $159 ,000 tra n s fe rre d  from  th e  t re a su ry  to  th e  sin k in g  fu n d , leav es $282 ,000 bo nd s (p a r  value) In th e  tre a su ry  a s  qu ick  a sse ts . T h e  c o m p a n y  a lso  a cq u ire d  In s e tt le m e n t of a n  o b lig a tio n  $7 ,100 p a r  v a lu e  of w ell-secured  b o nd s, w hich a re  now  h e ld  In th e  tre a su ry .W orkin g  C a p ita l.— T h e  c o m p a n y  beg ins Its  p re se n t fiscal y e a r  w ith  $5 ,072,240 n e t w ork in g  c a p ita l. Inc lud ing  cash , t re a su ry  b o n d s, m o rtg ag es on re a l e s ta te ,  se c u ritie s  of o th e r  c om pan ies , a c c o u n ts  a n d  bills rece iv ab le  a n d  In v en to rie s . T h e  In v en to rie s  of b a rley  an d  m a lt  h a v e  been  v a lu ed  a t  a  figure  u n d e r  c o s t, a n d  since  th e  close of th e  fiscal y e a r  c o n tra c ts  h a v e  been m a d e  fo r  th e  sa le  of a ll th e  m a lt  a n d  b a rley  on  a  m a lt  basis on  h a n d  A ug . 31

19Absents?— Dess th a n  3 .1 7%  of th e  c a p ita l s to c k  rem a in s  In th e  h a n d s  of th e  p u b lic  u n a sse n te d  to  th e  p la n , th e  rem a in d e r  h a v in g  been  ex ch an g ed  fo r  s to ck  of th e  A m . M alt C o rp o ra tio n  (sec t h a t  c o m p a n y  a b o v e , a lso  p la n , V . 81 , p .  266. F u r th e r  a sse n ts  a re  d e s ire d .— E d .)  j  . j d a  i i
IN C O M E  A C C O U N T  F O R  Y E A R S  E N D IN G  A U G .  3 1 .’' ^  '"i'Af

P ro f i t  on  m a l t ,  b a r le y  & o th e r  p ro d u c ts  d e a lt  In, lnc l. In t. on  se c u r’s ow n ed , loan s & b a l'cc s  $549,156 D educt— I n t .  on  M. bo n d s 184,398T ax es  _______________  70,384B e tte rm e n ts  & m a ln t .  51 ,922

1908-09.

$880,993190,42979,61653,565

1906-07.

$1 ,319 ,099198,31574,98993.991

Hi
$10,517
200,10071 ,89996,121

T o ta l  d e d u c tio n s____  $306 ,704 $323,610 $367 ,295 $368 ,120B a lance  fo r  d lv s  --_ su r_$ 242 ,4 52 su r_$ 55 7 ,38 3su r_ $95 2 ,70 4d ef_$ 35 7 ,603
P re f . d lv s . pa id  In N o v . $89,528 $225,264 $225,264 ----------P re f .  d lv s . fo llow ing M ay (sec below) 225,264 225,264 ----------

B a la n c e ______________ (?) su r.$ 1 0 6 ,8 5 5 su r .$ 5 0 2 ,1 7 6 d e fT h e  a m o u n t o f th e  final d iv id e n d , p a y ab le  In M ay 1911 o u t of Ings fo r  th e  la te  y a e r , w h e th e r  m o re  o r  less th a n  th e  a m o u n t Ju s t w ill d e p en d  on  th e  t r a d e  c o n d itio n s  th e n  e x is tin g . S ee V . 91 , p .
B A L A N C E  S H E E T  AUG . 31.

1910. 1909.Assets—  $ SP lan ts & good-will 27,307,505 27,396,561Common stock__  1,100,000 1,100,000Seour’s other c o s .. 25,825 18,725Cash .....................   ',779,487 2,853,263Accts. & bills rec’le 1,711,497 1,544,942Taxes & Insurance 32,296 30,801Inv en to rie s______ 1,195,963 828,171Bonds purchased- 282,000 182,000Sinking fund .......... 10,768 4,160Mtges. on real e s t. 194,000 129,000

1910.Liabilities—  $C apital stock, pref. 14,440,000 Capital stock,com .14,500,000 F irs t M b d s .,6 % . 3,121,000 Accounts payab le, 71,729Accrued taxes-----  30,284Acer. Int. on bonds 46,815Reserve funds-----  100,000Profit and loss-----  1,329,513

.$3 57 ,60 3  th e  e a rn -  d e c la re d , 791.
v  I

1909.S14.440.00014.500.000 3,422.0005,04031,66351,330
100,0001,537.590

R E S U L T S  F O R  Y E A R S  E N D I N G  J U N E  30 .
1909-10. 1908-09. 1907-08. 1906-07.

V essels b u il t  (N o .)_____C a rry in g  c a p a c ., n e t  to n sN e t e a r n in g s . ........... ..........*D lv . on  p re f. s to ck  (7% ) D lv . on com m on  s to c k .  _ D eprec . & m a in te n a n c e , R e b u ild in g  do ck s. & c . .

23153,500$1 ,980 ,654553,000(4)304 ,000272,032271,299

1060,500*$1,257,722553,000

23168,000$1 ,713 ,9 08553,000(6)456 ,0 00

25234.000 $2 ,307 ,779553.000  (6)456 ,000
194,851118 4 ,79 3 / 3 8 7 ,9 6 1 | 497,168204,166

B a la n c e , s u rp lu s ........... $580 ,322 $325,078 $316 ,947 $597 ,445
' T h e  n e t  e a rn in g s  a s  a b o v e  fo r  th e  la s t  tw o  y e a rs  In c lu d e  c o n tin g e n t e a rn in g s  on  un fin ished  c o n s tru c tio n  d u rin g  p rev io u s y e a rs  a s  fo llow s: 

I n  1909-10, $100 ,000 a n d  In 1908-09 $200 ,000 .
B A L A N C E  S H E E T  J U N E  30 .

1910. 1909.Assets—  S $P lan ts & property  17,904,087 17,220,249A dd’ns & lm p’t s . .Bds. & stks. (cost) 884,400M aterials on h a n d . 510,287Accts. & bills rec’le 3,907,006Cash ....................... 902,045W ork under constr. 821,790

83,894904,:)00466,9373,058,845823,561941,382

1910.Liabilities—  $Stock, p referred .. 7,900,000Stock, com m on__  7,600,000Accounts and  billsp a y a b le _______ 1,166,514Reserve funds____*1,259,122Surplus - ..............  7,003,974

1909.$7.900.0007.600.000
416,8721,159,2436,423,652

T o ta l ...................24,929,615 23,499,768 T o t a l ................... 24,929,615 23,499,768
x  R ese rv e  fu n d s  ( to ta l  $1 ,259 ,122) Include In 1910: F o r m a in te n a n c e ;$500 ,000 ; fo r In su ran ce , $209,707; d iv id e n d s  (p a y a b le  J u ly  15 ), $ l.!8 ,2 o 0 ; su n d r ie s  ( tax es , r e n ts ,  l ia b ility  In su rance , exp en ses, & c .), $311 ,164 ; con - t ln g e n t  ea rn in g s on u n fin ished  c o n s tru c tio n , 1909-10, $100 ,0 00 .N o te .— In  a d d itio n  to  th e  fo reg o ing , th e re  e x is ts  a  c o n tin g e n t l la b ll ty  fro m  th e  g u a ra n ty  of first m o rtg ag e  bo n d s on s te a m sh ip s  b u ilt  b y  th e  S2P1" p a n y  a g g re g a tin g  $1 ,535 ,000 , a n d  c a r ry in g  In te re s t .— V . 91, p . 10 J7 , *7 0 .

R ay  C onsolidated  Copper C o., N ew  Y ork .
(Report for Fiscal Year ending June 30 1910.) 

President Sherwood Aldrich, 111 Broadway, New York, 
Sept. 27 1910, wrote in substance:

T h e  y e a r ’s  p rog ress  h a s  been m o st g ra tify in g . T h e  a ssu re d  o re  In th e  R a y  p ro p e rtie s  h as  been  b ro u g h t u p  to  so m e th in g  o v e r 59 ,000 ,000  to n s ;  a n d  th e  a c q u is itio n  of p ra c tic a lly  a ll th e  o u ts ta n d in g  s to ck  of th e  G lia C o p p e r Co. a d d s  a b o u t  16 ,000 ,000 to n s , o r  a  to ta l  of m o re  th a n  75 ,000 ,000  
to n s .T h e  c o n c e n tra tin g  m ill now  be in g  c o n s tru c te d  w ill c om m ence  o p e ra tin g  a  s u b s ta n tia l  p a r t  or Its c a p a c ity  e a r ly  n e x t y e a r, a n d  th e  sm e lte r  w ill be In o p e ra tio n  a  few  m o n th s  la te r .A t th e  spec ia l s to c k h o ld e rs ’ m e e tin g  he ld  on M ay 25 1910 a n  Increase  of th e  c a p ita l s to ck  fro m  1,000,000 sh a re s  to  1,200,000 sh a re s  w as a u th o r ized , a n d  In acc o rd an ce  w ith  th e  f u r th e r  a u th o r i ty  g iv e n  a t  t h a t  m ee tin g  th e  Increase  of 200,000 sh a re s  w as offered  to  th e  s to c k h o ld e rs  of th e  G lia C opper Co. In e x ch an g e  fo r  th e ir  h o ld in gs a t  th e  r a te  of o n e  sh a re  of R a y  fo r  th re e  sh ares  of G lia . S o m eth in g  o v e r  97%  of th e  o u ts ta n d in g  G ila s to ck  w as exchang ed  fo r  R a y  u n d e r  th is  offer. T h e  a d v a n ta g e s  to  b o th  co m p an ies  of a  single  m a n ag em e n t a n d  a  single  o p e ra tin g  p la n t  w ere  fu lly  se t fo rth  In th e  c irc u la r  le tte rs  of M ay 2 1910 a n d  M ay 3 1910 (see c i rc u la r  o f O c t. 25 on  a  su b se q u e n t p a g e .— Ed.]T h e  d ire c to rs  fe lt t h a t  th e  g re a t  to n n a g e  d ev elo ped  In th e  R a y  p ro p e rtie s , w ith  th e  a d d it io n a l  to n n a g e  secu red  th ro u g h  th e  a c q u is i t io n  of th e  G lia p ro p e rtie s , m a d e  It Im p e ra tiv e  t h a t  th e  c a p a c ity  o f th e  c o n c e n tr a t in g  m ill a n d  sm e lte r  sh o u ld  be su b s ta n tia l ly  Increased . As a  re s u l t ,  th e  m ill, a s  now  p la n n e d , Is e x p ec te d  to  t r e a t  a t  le a s t 8 ,000 to n s  d a lly  w hen  In fu ll o p e ra tio n , a n d  th e  sm e lte r  will h a v e  a m p le  c a p a c ity  to  h a n d le  th e  r e s u ltin g  c o n c e n tra te s , w hich sh o u ld  g ive  a n  a n n u a l o u tp u t  w ell In excess of 80 ,000,000 lbs . of refined c o p p e r. , ,T h ese  b ro a d e r  p lan s h a v e  Invo lved  m u ch  g re a te r  u n d e rg ro u n d  d e v e lo p m e n t,  a n d  a n  a d d itio n a l m a in  w ork in g  s h a f t ,  to  a ssu re  th e  re g u la r  p ro d u c tio n  of th e  d esired  ton n ag e ; a lso  fu r th e r  a n d  m o re  su b s ta n t ia l  ra ilro a d  c o n s tru c tio n  a n d  a d d itio n a l ro lling  s to ck .An exceed ing ly  fa v o rab le  c o n tra c t  h a s  been e n te re d  In to  w ith  th e  A rizo n a  E a s te rn  R R . fo r th e  t r a n s p o r ta t io n  of o u r  o res  fro m  K e lv in , th e  te rm in u s  of o u r  ow n R a y -K e lv ln  RR., o v er th e ir  tra c k s  to  H a rd e n  Ju n c t io n ,  a n d  fro m  th e n ce  ov e r o u r  ow n tra c k s  to  th e  o re  b in s  a t  th e  m ill. A s a tis f a c to ry  c o n tra c t  h as  a lso  been e n te re d  In to  for th e  refin in g  on  th e  A tla n t ic  se a b o a rd  o f o u r  b lis te r  c o p p e r a n d  th e  sa le  of th e  refined  p ro d u c t. . . . .  ,A t th e  p re se n t tim e  a  force of a b o u t  730 m en Is em p lo y ed  a t  th e  m in e , a n d  470 m en  a t  th e  m ill, sm e lte r  a n d  p o w er-p la n t.A ll o u ts ta n d in g  bo nd s h a d  e ith e r  been  c o n v e rte d  o r  w ere  p a id  on  J u ly  1

I t  Is reco m m en d ed  th a t  th e  fiscal y e a r  be ch a n g ed  to  co rre sp o n d  w ith  th e  c a le n d a r  y e a r  a n d  th a t  th e  d a te  of th e  a n n u a l m e e tin g  be ch an g ed  to  th e  th ird  F rid a y  In A pril. T h e  n e x t fiscal p e riod  w ould  In t h a t  case  cov er 18 m o n th s , b u t  se m i-a n n u a l re p o r ts  will be m ad» d u rin g  t h a t  pe rio d .
Condensed E xtracts  from  R eport o f Gen. M gr. D. C. Jacklin Sept. 11 1910.T h e  to ta l  d ev elo ped  a n d  p a r t ia l ly  d e v e lo p ed  o re  on  b o th  p ro p e r t ie s  is, th e re fo re , 75 ,096 ,000  to n s , of a n  a v e ra g e  c o p p e r c o n te n t  of 2 .1 7 % . Of th is  to ta l  to n n a g e , 64 ,817 ,000 to n s  of th e  a v e ra g e  g ra d e  s ta te d  Is d e v e lo p e d , a n a10 ,279 ,000 to n s  Is p a r t ia l ly  d e v e lo p e d . T h e  to ta l  a re a  d e v e lo p e d  a n a  p a r t ia l ly  so on R a y  g ro u n d  Is 148 a c re s  a n d  on  Glia g ro u n d  28 a c re s . The to n n a g e  show n docs n o t,  ho w ev er, c o n s t i tu te  th e  fu ll to n n a g e  c o n ta in e d  in th is  a re a . T h e  n u m b er of ho les d rille d  on  R a y  g ro u n d  Is 264 a n d  on  G lia g ro u n d  70— a  to ta l  of 334— th e  to ta l  fee t of d r illin g  on  b o th  p ro p e rtie s  be ing  141,194. T h e  a v e ra g e  th ic k n e ss  o f o re  on  R a y  g ro u n d  Is 118 f t .  a n d  th e  a v e ra g e  th ic k n e ss  of c a p p in g  240 f t . ;  on  G ila g ro u n d  th e  a v e ra g e  
th ic k n e ss  o f o re  Is 171 f t .  . . . . .T h e  to ta l  u n d e rg ro u n d  w ork  to  d a te  a m o u n ts  to  44 ,753 f t . ,  d iv id e d  a s  follow s: d r if ts ,  36 ,300 f t: ra is e s , 6 ,140 f t . ;  sh a f ts ,  2,313 f t .  T h e  g re a te s t  d e p th  from  w hich It w ill be  n e c e ssa ry  to  h o is t o re  In o rd e r  to  m in e  o u t a p p ro x im a te ly  85%  of th e  p re se n t d ev elo ped  o re  bodies Is less th a n  300 f t . ,  a n d  th e  tw o  w ork in g  sh a f ts  a r e  n o t being e x te n d ed  below  th e  30 0 -ft. level a t  th e  p re se n t t im e . F o r  a  n u m b e r  of y e a rs  by  fa r  th e  la rg e s t p o r t io n  o i o u r  to n n a g e  w ill com e fro m  p o in ts  a b o v e  th e  second  leve l, w hich Is 170 f t .  f ro m  th e  su rface  a t  N o. 1 s h a f t .  A t th e  p re se n t tim e  w e h a v e  a b o u t  6 3 ,uuu to n s  o f o re  on th e  s to ck  p ile , a n d  by th e  t im e  th e  m ill Is re a d y  to  rece ive  i t  wo sh o u ld  h a v e  m o re  th a n  150,000 to n s  of o re  s to re d  In th is  w a y . r h e  o re  so p ro d u ced  to  d a te  Is a ll from  th e  E a s te rn  o re  b o dy  a n d  Its c o p p e r c o n te n t ,is  such  a s  to  fu r th e r  p rov e  th e  a c c u ra c y  of o u r  d rillin g  re su lts  In th e  te r r i to ry  
f ro m  w hich It conies.
■ A G E N E R A L  B A L A N C E  S H E E T  J U N E  30 1910.

T o ta l .................. 33,639,341 34,087,623 T o t a l ................... 33,639,341 34,087,623
See report of American M alt Corporation above.—V. 91, p . 1162, 792.

jv A m erican  S h ip bu ild in g  C o., C leveland , O.
(Report for Fiscal Year ending June 30 1910.)

The pamphlet report has not b e e n  received, but President 
James C. Wallace is quoted as saying:

A t B uffalo  th e re  h a s  been  c o m p le ted  a  new  m o d e rn , fu lly  e q u ip p e d , 700- fo o t d ry  do ck , a n d  In p lace  of t h a t  d e s tro y e d  b y  fire  a n  office  b u ild in g  a n d  bo ile r-hou se .A t P o r t  A r th u r ,  C a n a d a , y o u r  C h airm an  a n d  P re s id e n t h a v e  g iv en  con s id e ra b le  a t te n t io n  to  th e  w ork of c o n s tru c tio n , a n d  ho pe  th a t  by  J a n .  1 x t  w e sh a ll h a v e  In o p e ra tio n  th e re  a  700-foo t d ry  d o c k , s tee l p u n c h , o p  b u ild in g , m a c h in e  sh o p , b u ild in g  b e r th  a n d  e q u ip m e n t,  a n d  th e  p la n t  gen era lly  In c o n d itio n  fo r  o p e ra tio n , a n d  wo h a v e  v e ry  sa tis fa c to ry  a s su r ances o f a  fa ir  v o lu m e  of business . .  ̂ ,A t L o ra in  a  new  forge  sh o p , c ap a b le  o f m a k in g  th e  h e a v ie s t fo rg ings t h a t  a re  u sed  In vessel c o n s tru c tio n , w ill be in o p e ra tio n  N ov . 1 n e x t.T h e  c o m p a n y  h a s  c o m p le ted  23 vessels ( to ta l c a rry in g  c a p a c ity  153,500 n e t  tons) a n d  now  h a s  u n d e r  c o n tra c t  12 vessels. T h e  gen era l In tro d u c tio n  of la rg e r  a n d  h e a v ie r  o re -u n lo a d in g  m a c h in e ry  Is m a k in g  c e r ta in  chang es In vessel c o n s tru c tio n  ne c e ssa ry , a n d  w hile  th e  o u tlo o k  fo r new  c o n s tru c tio n  seem s lim ite d  a n d  p ro b a b ly  w ill be , we b a r e  a ssu ra n c e s  o f con side rab le  w ork  In re p a irs  a n d  c h an g es In c o n s tru c tl |t  a t  w ill g ive  u s  a  fa ir  bu siness  d u rin g  th e  y e a r .

A ssets  ($11,127,273) —P ro p e r ty  a c c o u n t_*$7,942,634C a sh _____________   2 ,234 ,235O u ts id e  In v e s tm e n ts_____  84,528S u p p l ie s .......................  218,840A cco u n ts  rece iv ab le______  20,838A d m in is tra tio n  e x p en se . - 576,567M iscellaneous ___________  49,631

L ia b ilitie s  ($11 ,127 ,2 73 )—C ap ita l s to c k _____________$9 ,701 ,500B onds o u ts ta n d in g ---------------------------  298,500In te re s t  a n d  e x c h a n g e ______________  90,917S u rp lu s  (from  sa le  of s to c kov er p a r ) ........ .............  1 ,000 ,000M iscellaneous .......................  7 ,122A c co u n ts  p a y a b le ________ 29,234
* In c lu d es p ro p e r ty , $5 ,4 9 9 ,8 0 0 ; p ro p e r ty  a d d itio n s , $760 ,864 ; H a y d e n  p la n t  c o n s tru c tio n , $303,189; R a y  p la n t  c o n s tru c tio n , $184 ,045 : tn lno  d e v e lo p m en t, $577,310; R R .  c o n s tru c tio n  a n d  c m i lp ^ e n t ,  $410 ,076 ;m a c h in ery , $64,791, a n d  s tee l p u rc h ase s , $142 ,5 58 .— V . 90 , p .  13 00 .:

G ranby C on solid ated  M in ing , S m eltin g  & P o w e r  C o., L td .
(Report for Fiscal Year ending Jnne 30 1910.)

Pres. J. Langeloth, N. Y ., Sept. 6 wrote in substance:
C u rta ilm en t .— Y ou r d ire c to rs  h a v e  a d o p te d  th e  po licy  of c u r ta i l in g  p ro d u c tio n  d u rin g  th e  p re v a le n c e  of th e  p re se n t low  p rice  of ti  e  m e ta l.T he  a l te r a t io n s  a t  th e  sm e lte r  w ere  c o m p le ted  In th e  fa ll of 1 9 0 9 , a n a  tn e  e n tire  b a t te ry  of e ig h t fu rn a ce s  w as In o p e ra tio n  d u rin g  th e  first hair o i D ecem ber In th a t  y e a r . T h ro u g h o u t th e  w in te r  o p e ra tio n s  w ere  l im ite a  to  seven  fu rn a ce s , a n d  fro m  th e  m id d le  of M arch to  J u n e  30 o n ly  s ix  w ere  o p e ra te d . N o tw ith s ta n d in g  th is  c u r ta i lm e n t,  th e  a v e ra g e  cost p e r  to n  of o re  fo r  m in in g , sm e ltin g , t r a n s p o r ta t io n  a n d  re fin in g  w as $ 3  7 9  a s  a g a in s t  $3 20 fo r  th e  y e a r  e n d in g  Ju n e  30 1909. On th e  o th e r  n a n a ,  tno  recov e rie s  of c o p p e r, s ilv er  a n d  go ld  a re  r a th e r  below  th o se  or p rev io u s y e a rs . T h e  to ta l  cost of c o p p e r, a ll ex p en ses p a id , a n d  p f te r  d e d u c tin g  th e  v a lu es of go ld  a n d  s ilv e r , w as 10 .34c. p e r  lb . ,  as a g a in s t  10c. fo r  th e  p re v io u s  y e a r .
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N ew  S to c k .— On J a n .  4 1910 th e  d ire c to rs  dec ided  to  c ap ita lize  a  p o rtio n  o f  th o se  e x p e n d itu re s  In c u rre d  d u rin g  th e  la s t  few  y e a rs  p ro p e rly  c h a rg eab le  to  c a p ita l  a c c o u n t.  A cco rd ing ly , 13 ,500 sh a re s  w ere  o tte red  to  th e  s h a re h o ld e rs  a t  585 p e r  sh a re . T h e  d ire c to rs  u n d e rw ro te  th is  Issue of s to ck  w ith o u t  com m issio n  o r  c o m p e n sa tio n , a n d  to o k  a n d  p a id  fo r  th e  p o rtio n  
n o t  su b sc r ib e d  fo r  by  o th e r  sh a re h o ld e rs .S u ssm a n  R ep ort.— I t  h a d  been th e  In te n tio n  fo r  som e tim e  p a s t  to  h a v e  y o u r  m in in g  p ro p e rtie s  e x a m in ed  b y  a n  in d e p e n d e n t e n g in e e r. L as t J a n u a r y  th e  w ork  w as e n tru s te d  to  D r. O tto  S u ssm a n , w hose r e p o r t  is a t t a c h e d .  I l ls  to n n ag e  e s tim a te s  co rre sp o n d e d  closely  w ith  th o se  m ad e  b y  th e  c o m p a n y ’s eng ineers .E x te n s iv e  e x p lo ra tio n  w ork  Is now  go ing  on a t  th e  c o m p a n y ’s p ro p e rtie s  w ith  a  v iew  to  dev e lo p in g  a d d itio n a l o re  bo d ies , a n d  o p tio n s  h a v e  b een  ta k e n  on o u ts id e  p ro p e rtie s  w here  e x p lo ra tio n  Is a lso  nelng ca rr ied  on .S ta tu s .— T he financ ia l c o n d itio n  Is sa t is fa c to ry . T he  a m o u n t on  h a n d  of cash  a n d  c o p p e r, to g e th e r  w ith  o res a t  c o s t, a m o u n ts .  In ro u n d  ligu res, to  5 1 ,0 1 2 ,0 0 0 , a n d  th e  c o m p a n y  has no  In d eb ted n ess, w ith  th e  ex c e p tio n  of c u r re n t  a c c o u n ts  fo r  w ages a n d  su p p lie s , a m o u n tin g  to  a b o u t  5176 ,000 . T h e  p ro fits  fo r  th e  y e a r  a m o u n te d  to  5564 ,047 , o u t  of w hich  one d iv id e n d  of 2 % , a m o u n tin g  to  5270 ,000 , w as p a id  D ee. 15 1909.Coal C o m p a n y .—T he C row ’s N est P ass Coal Co. h a s  resu m ed  th e  p a y m e n t of d iv id e n d s , d e c la rin g  1 % , p a y ab le  A ug. 10. T he  p ro sp e c ts  fo r  a  p ro f ita b le  bu siness  a re  v e ry  e n co u rag in g .
Condensed E xtrac ts  fro m  Report o f V ice-P res. an d  G en. M a n . J a y  P .  Graves, Sp o ka n e , W ash ., A u g .  8 1910.T he  f a i th  we hav e  In o u r lind lng  o re  w ith  d e p th  a s  o u r  d e v e lo p m en t p ro cee d s  is a s  g re a t  a s  It w as u p on  th e  d a y  we s ta r te d  d e v e lo p m en t w ork  u p o n  K n o b  H ill a n d  Old I ro n s id es . Y our m ines hav e  n ev er been  p ro sp e c te d  below  o u r  p re se n t w ork in gs of a b o u t  600 fe e t, w ith  th e  e x c e p tio n  of one d ia m o n d  d rill hole p laced  w ith in  th e  w ork in gs of th e  V ic to ria  c laim  a b o u t fo u r  y e a rs  ago . T h is hole w as p u t  dow n to  a  d e p th  of a b o u t  600 fee t below  th e  300-foo t level a n d  e n c o u n te re d  m in era lized  m a te ria l a n d  so m e  o re . W o rk  Is now  In p rog ress to w a rd s  th e  p ro sp e c tin g  of low er leve ls.T he  c o m p a n y  lias fo r  Its h is to ry  a  successfu l reco rd  of th e  e x tr a c t io n  of o v e r 6 ,2 5 0 , 0 0 0  to n s  of ore m ined  a n d  sm e lte d , h a v in g  p a id  a  g re a te r  p rice  fo r  Its la b o r  th a n  a n y  o th e r  la rge  co p p er p ro p e r ty  on th is  c o n tin e n t: h a v in g  p a id , because  of Its in access ib ility , la rg e r  f re ig h t c h a rg es th a n  a n y  o th e r  c o m p a n y  e q u a lly  d is ta n t  fro m  m a rk e ts ,  a n d  h as  d is tr ib u te d  to  Its  s h a re ho ld e rs  53 ,778 ,630  In d iv id e n d s . I t  has a n  u p - to -d a te  sm e ltin g  a n d  c o n v e r t in g  p la n t  a n d  over 6 ,4 00 ,00 0  to n s  of o re  d ev e lo p ed  a b o v e  th e  500-foot lev e l, w hile of th e  m in e ra l c la im s In P h o e n ix  c am p  n o t on e -h a lf  th e  a re a  ow n ed  has been p ro sp e c te d . T he  c o m p a n y  is free  f ro m  d e b t a n d  has ov e r5900 .000 In cash  a n d  co p p er In t r a n s i t .W e ow n a  la rg e  In te re s t In th e  Crow s N est P ass  Coal C o ., fro m  w h ich  we d ra w  u p on  fav o rab le  te rm s  o u r  coke su p p ly , tw o  of o u r  d ire c to rs  be ing  d ire c to rs  of th e  coal c o m p a n y . S a id  c o m p a n y  ow ns a b o u t  240 ,000  a cres  of coal la n d s , rep o r ted  to  c o n ta in  th e  la rg e s t d e p o s it of coal In th e  e n tire  W e st ow ned  by  one c o m p a n y .T he  G ra n b y  C o m pan y  ow ns a b o u t  1,000 a cres  of la n d  a n d  th e  F a lls  of th e  C o lu m b ia  K ive r a t  K e ttle  F a lls , W a sh ., I t is e s t im a te d  b y  eng ineers , will d e v e lo p  a b o u t  100,000 h . p .
Condensed E xcerp ts  from  Report o f D r. Otto S u ssm a n , N .  Y . ,  M a rch  31 1910.T h e  ore reserv es d ev elo ped  by  u n d e rg ro u n d  w ork in gs a n d  d ia m o n d  drill ho les w ith in  th e  te r r i to r y  ow ned  b y  th e  c o m p a n y  In th e  c am p  of P h o e n ix , B . C ., a m o u n te d  on M arch 1 1910 to  a b o u t  5 ,6 00 ,00 0  to n s , th is  rep re se n tin g  o re  t h a t  c an  be  reco v e red . T h e  a v e ra g e  c o n te n ts  Is a p p ro x im a te ly  a s  fo llow s: C o pper, 1 .2 4% ; s ilv er , .25 oz. p e r  to n ; go ld , .04 oz. pe r to n .T h e  rec o v e ry  w ould  a m o u n t to  a b o u t  19.8 lbs . of c o p p e r, b u t  I  hav e  llg tired  on a  rec o v e ry  of on ly  19 lb s . As lon g  a s  o p e ra tio n s  sh a ll be  c a rr ied  on  a t  th e  r a te  of 3,000 to  3 ,500  to n s  of ore p e r  d a y , yo u  sh o u ld  be  a b le  to  p ro d u c e  c o p p e r a t  a n  a v e ra g e  cost of 10 .35c. pe r lb . so ld  in N ew  Y ork . C o n sc q u e n lly  th e  a v e rag e  p ro fit p e r  to n  of c ru d e  ore on a  13c. co p p e r m a r k e t  will a m o u n t to  50 .35c ., a n d  each  lc .  Increase  o r  dec rease  in th e  p rice  of co p p e r w ill m ean  a  c o n se q u e n t in c rea se  o r dec rease  In th e  a v e ra g e  n e t  p ro fit p e r  to n  of c ru d e  ore of 19c. On a n  o p e ra tin g  basis of 3 ,500  to n s  of c ru d e  ore p e r  d a y , th e  a n n u a l p ro f ltsw ill  c o n se q u e n tly  be a p p ro x im a te ly5630 .000  In case  of a  13c. c o p p e r m a rk e t  a n d  a p p ro x im a te ly  5860 ,000 In case  of a  14c. c o p p e r m a rk e t .  At th is  r a te  of p ro d u c tio n  th e  ore reserv es a t  p re se n t a v a ila b le  fo r  s tu p in g  will la s t so m e w h a t less th a n  4 14 y ea rs ; b u t  I  a m  Inc lined  to  th in k  th a t  It m a y  becom e n ecessa ry  fo r  you  to  red uce  o p e ra tio n s  to  som e e x te n t  la te r  on , e sp e c ia lly  so if f u tu re  e x p lo ra tio n s  sh o u ld , a s  I a n t ic ip a te ,  g ive d is a p p o in tin g  re su lts .W ith  re g a rd  to  fu tu re  e x p lo ra tio n  w ork  w ith in  y o u r  te r r i to r y ,  I m u s t s t a t e  th a t  In m y  op in ion  It Is u n lik e ly  th a t  th is  w ork  w ill open  u p  f u r th e r  e x te n s iv e  ore reserves. T he  ore bo d ies in th e  O ld I ro n s ld es -K n o b  H ill g ro u p  h a v e  dec reased  In size c o n tin u o u s ly  fro m  N o. 3 tu n n e l on d o w n w ard . T h e  500-foo t lev e l a n d  a ll th e  d ia m o n d  d rill w o rk  do n e  on th e  500-foot level d isclo sed  no o re .. T he d rillin g  do ne  be tw een  th e  Old I ro n s ld es -K n o b  H ill g ro u p  a n d  th e  ir re g u la r ly  sh ap ed  ore bod ies of th e  Gold D ro p -M o narch  g ro u p  d id  n o t d isclo se  a n y  ore bod ies of Im p o rta n c e . Som e c o m p a ra tiv e ly  sm all new  ore bod ies a n d  som e e x te n s io n s  of th e  p re se n t k n ow n  ore bod ies m a y  po ssib ly  be fo u n d , b u t I do  n o t e x p e c t th a t  a n y  su ch  d isco veries w o u ld  te n d  to  le n g th e n  th e  life  of th e  m ine  m a te ria lly .Y our m a n a g e m e n t has la te ly  ta k e n  a n  o p tio n  on som e g ro u n d  a d jo in in g  y o u r  p ro p e r t ie s  to  th e  n o r th . T h is  po licy  of e x p lo r in g  o th e r  p ro p e rtie s  f ro m  w hich  a  su p p ly  fo r  y o u r  s m e lte r  can  be  foun d  d ese rv es y o u r  su p p o r t ,  a s  th is  o ile rs  a  ch an ce  of p ro lo n g in g  th e  life  of y o u r  e n te rp ris e .

P R O D U C T IO N  (IN C L U D IN G  I N  F I R S T  T A B L E  F O R E IG N  O R E ).
-------T ons S m e lted ------- ---------A ll  M eta ls P roduced---------G ranby. To ta l. Gold, Oz. S tiver , Oz. C opper, Lbs.1902 .......................  293,645 301 ,100  30 ,786  274,511 10,836,8511904 ..............   516.059 556,531 54,493 275,935 16,020 ,9861906 ..............   796,188 832,346 50 ,020 316 ,947  19,939,0041908 ..............   858,432 882,611 40 ,068 300,204 21 ,092 ,2881909 ____________  961,789 984,733 45 ,760  335 ,520  21 ,901 ,5281 9 1 0  . 1,175,518 1 ,197 ,377  48 ,752 356 .746  22 ,754 ,899

1901-10 ( to ta l)  .0 ,2 6 3 ,0 9 1  0 ,4 91 ,14 9  389 ,589  2 ,5 89 ,21 3  161,168,537
G R A N B Y  O R E  T O N N A G E — M E T A L  R E C O V E R Y  P E R  T O N .

(F ig u re d  a p p a re n t ly  on “ D ry  T ons S h ip p e d ,” w h ich  d iffer s lig h tly  fro m  " T o n s  S m e lte d .’’—  E d .)Recovered per T o n . Cost Recovered per T o n . CostC opper, S ilver , Gold, per C opper, S ilv e r , Gold, perLbs. Oz. Oz. T o n . Lbs. OZ. Oz. T o n .
1901 . . . 3 1 . 4 9 .4406 .1003 4.77 1906 . . . 2 4 . 3 0 .3107 .0513 2.87
1902 . . . 2 7 .2 3 .2952 .0808 4.08 1907 . . . 2 4 .4 3 .3038 .0503 3.28
1903 . . . 2 4 .5 8 .2772 .0717 3.75 1908 . . . 2 3 ,4 2 .2865 .0454 3.11
1904 . . . 2 2 . 8 7 .2019 .0608 3.35 1909 . . . 2 1 . 9 0 .2730 .0435 2.85
1905 __ 21.08 .2088 .0599 3.14 1910 . . . 18.70 .2281 .03 70 2.50" C o s t”  h e re  Is exc lusive  o f th e  c o s t of m a rk e tin g  b lis te r  c o p p e r.

R E S U L T S  F O R
Sa les—C o pper, fine ( l b s . ) _____A verage price  rece ivedS ilv er , fine (o z .)_______A verage price  rece ivedG old , fine (o z .)_________

G ross Incom e fro m  s a le s .W o rk in g  e x p . a t  m ines & sm e lte r , f re ig h t,  re f in ing , se lling  & gen . e x p .F o re ig n  o res p u rc h a se d .

1909-10.22 .750 .111 $0.12912 355,749 $0.5233 48 ,804
$ S4 ,0 99 ,92 5  3 ,9 83 ,53 7

3 ,3 43 ,15 0  3,136,122191,828 166,280

1906-07.16 ,410 ,576$0,2221257,378$0,67935,083
$4 ,5 21 ,54 9

3 ,0 13 ,39 6  2 ,4 42 ,45 6170,266 154,156

Y E A R S  E N D E D  J U N E  30 .
1908-09.21 ,901 ,528$0.1322335,521$0 .512545,761

1907-08. 21 .126 ,926  $0 .13 1-3 300,593 $0 .56 5-8 40,139 
*3 ,7 90 ,18 4

T o ta l  e x p e n se s ............. 3 ,5 3 1',978N e t p r o f i t ..........................-  564,947D educt—E x p lo ra tio n  exp en ses . .  ______B o nus to  e m p lo y e e s____ ______D iv id en d s  p a id _________ (2 )270 ,000D e p re c ia tio n  f u n d _____  266,155I n te re s t  p a id -----------------  60 ,674

3,302,402681,134
74,841

(2)270 ,00010,00082 ,787

3 ,183 ,662  2 ,5 96 ,61 2606,522 1 ,924 ,937
----------1 76,9182 3 ,1 0 0 /

(5 )675 .0 00 (1 2 )162 0 ,00 0  228,999 ..............

T o ta l  d e d u c t io n s ------  596,829S u rp lu s  o r  dcf. fo r  y e a r ,  dcf.3 1 ,88 2  D isc o u n t on sh a re s  so ld -  202.435 S u rp lu s  fro m  p re v . y e a r .  2 ,698 ,687

437,628 927,099 1 ,696 ,918su r.2 4 3 ,5 0 6  d e f .320 ,577  su r.2 2 8 ,0 1 9
2 ,455,181 2 ,7 75 ,75 8  2 ,5 47 ,73 9

T ota l n e t su r . Ju n e  30 2 ,4 64 ,37 0  2 ,6 98 ,68 7  2 ,455 ,181  2 ,7 75 ,75 8
T h e re  w as ex p en d e d  In th e  la s t  fiscal y e a r  In new  c o n s tru c tio n  a n d  e q u ip m e n t a t  th e  m ines a n d  sm e lte r , $53,634. All d e v e lo p m en t w o rk , ren ew a ls  a n d  re p a irs  h a v e  been c h a rg ed  to  w o rk in g  ex p en se s . M ine d e v e lo p m e n t, 41 3 ,26 7  linea l fe e t;  d ia m o n d  d rill d e v e lo p m e n t, 0 ,4 3 8 .5  lin ea l fe e t .

B A L A N C E  S H E E T  J U N E  30 .
1910.

$ 1909.SAssets—Real esta te, m ach., bldgs. & e q u ip .15,253,515 15,452,996 Stocks and bonds. 962,622 981,503Cash, copper, &c.,on han d ..............  1,011,971 600,459Fuel & store su p p . 264,604 136,801
T o ta l ...................17,492,712 17,171,760— V. 91. p . 948.

1910. 1909.Liabilities—  % $Capital stk . Issued 14,849,565 13,500,000A ccts., Ac., pay’le 176,585 971,644D ividends held forliq u id a to r .......... 1,558 1,429Dlv. checks unpaid 636 _________S u rp lu s ................... 2,464,370 2,698,687
T o ta l ...................17,492,712 17,171,760

C on solid ated  G as, E lectric L ig h t & P ow er C o., B altim ore.
(O ffic ia l S ta te m e n t o f  A u g . 22 1910.)

In connection with the annual report, of which a digest 
was given Oct. 22 (p. 1093), the following abstract of an 
official statement furnished to the “ Chronicle" under date 
of Aug. 22 1910, will be found of interest:

(1) Consolidated G as, E lectric  L ig h t <fc P ower Co. of B a ltim ore .In c o rp . F e b . 14 1905 u n d e r  law s of M ary lan d  a s  th e  C o nso lid a ted  G as E lec tr ic  L ig h t & P o w er Co. (V. 80 , p . 714) be ing  a  c o n so lid a tio n  of th e  W e n s tro m  E lec tr ic  Co. a n d  th e  U n ite d  E lec tr ic  L t .  & L ow er C o ., a lso  a c q u ir in g  a  m a jo rity  of th e  s to ck  of th e  C o nso lida ted  G as Co. of B a ltim o re  C ity . O n J u n e  20 1906 th e  new  co m p a n y  w as c o n so lid a ted  w ith  th e  la s t-  n a m ed  c o rp o ra tio n , fo rm in g  “ C o nso lida ted  G as, E lec tr ic  L ig h t & P o w e r Co. of B a ltim o re . O w ns e n tire  c a p ita l s to ck  of N o rth e rn  E lec tr ic  Co. a n d  p ra c tic a lly  a ll of th e  s to ck  of M t. W a sh in g to n  E lec tr ic  L ig h t & P o w er Co. In  J a n .  1907 p u rch ased  th e  e n tire  c a p ita l  s to ck  of R o lan d  P a rk  E lec tr ic  & W a te r  Co. (V . 91. p . 7211. T h e  new  c o m p a n y  now  c o n tro ls  p ra c tic a lly  th e  e n tire  gas a n d  e lec tr ic  lig h tin g  bu siness  of th e  c ity  a n d  B a ltim o re  C o u n ty . F ran c h ise s  p e rp e tu a l. P rice  of gas 90c. T h e  co m p a n y  has a  new  19.000 k . w . g e n e ra tin g  p la n t a t  W e s tp o rt:  a lso  o p e ra te s  th e  9.000 k . w . p la n t  of th e  B a ltim o re  E lec tr ic  Co. A n n u a l o u tp u t  of g as. 2 ,8 00 ,00 0 ,00 0  f t .  (V . 90, p . 979. 1046).In  N ov . 1907 leased  th e  B a ltim o re  E lec tr ic  Co. fo r  999 y e a rs . T h a t  c o m p a n y ’s com m on sto ck  Is ow ned  by  th e  M ary lan d  S e c u rities  C o ., th e  e n tire  s to ck  of th e  la t te r  co m p a n y  b e in g  In tu rn  ow ned by  th e  C o nso lida ted  G as, E lec tr ic  L igh t & P o w er Co. of B a ltim o re . T h e  lease  p rov ides t h a t  th e  C o nso lida ted  Co. will p a y  th e  in te re s t on the. b o n d s of th e  B a ltim o re  E lec tr ic  Co. a n d  d iv id en d s of 5%  on Its p re fe rred  s to ck  (V . 85 , p . 1340, 1271).C apita l S to ck .— A u th . a n d  o u ts ta n d in g , 5700 ,000 6%  c u m . p r io r  lien s to ck : $6 ,360 ,054 6%  c u m . p re f ., a n d  $6 ,300 ,034 com m on; sh a re s , $100 . T h e  p rio r  lien  s to ck  Is red eem ab le  a t  105 a n d  a cc ru e d  d lv s .. a n d  th e  6%  cum . p re f. s to ck  a t  120 a n d  a cc ru e d  d lv s. T h e  p rio r  lien  s to ck  a n d  th e  p re f. s to ck  a rc  a  lien on all th e  p ro p e rtie s  of th e  new  co m p a n y  a n d  a n y  m o rtg a g e  w hich  m a y  h e re a f te r  be  c re a te d  w ill be  su b o rd in a te  to  th o se  s to ck s  (V . 82 , p . 1441). T h e re  a rc  a v a ila b le , ho w ev er, th e  b a lan ce  of th e  u n issu ed  b o n d s of th e  old c om pan ies  w hich  a rc  p r io r  to  b o th  th e se  s to ck s , b u t  w hich can  on ly  be  Issued u n d e r  th e  te rm s  of th e  m tg e s . cov erin g  sam e .A d lv . of 1 2-3%  on th e  6%  cum . p re f. s to ck  w as dec la red  In S e p t. 1906, c ov ering  th e  period  from  c o n so lid a tio n  to  O c t. 1 1906: d lv s . on th is  s to ck  a re  now  pa id  A. & O . D lvs. of 6%  a re  a lso  pa id  A. & O . on  th e  p rio r  lien s to ck . A d lv . of 2%  on th e  com m on sto ck  for th e  6 m o s. en d in g  M arch 31 1910 w as p a id  on A pril 27 1910. T ra n s fe r  A g en t, C o n tin e n ta l T ru s t  C o ., B a ltim o re ; R e g is tra r , A lex. B row n & S ons, B a ltim o re .F und ed  D ebt.— T he o u ts ta n d in g  Issues con sis ts  of th e  follow ing:(a) $9 ,831 ,000  C onsol. G as, E lec . L t. & P . Co. g en . m tg e . go ld  4 H %  b o n d s , d a te d  F e b . 14 1905, d u e  F e b . 14 1935 (V . 88 . p . 233; V. 80 , p . 1481; V . 91, p . 4 1 ). I n te re s t  J .  & J .  a t  C o n tin e n ta l T ru s t  C o ., B a ltim o re , t ru s te e ,  a n d  In N . Y . P a r,  $1 ,000 (c*). A u th .,  $1 5 ,00 0 ,00 0 . A first lien  on th e  W e s tp o r t  pow er house, th e  p rin c ip a l g e n e ra tin g  s ta t io n ;  a lso  a lien on b o t i th e  gas a n d  e lec tric  lig h t p ro p e rtie s , su b je c t to  th e ir  o u ts ta n d in g  b o n d s , a n d  a  Hen on th e  8,052 sh ares  (nearly  all) of sto ck  of th e  M t. W a sh in g to n  E lec tr ic  L ig h t & P o w er C o ., a n d  o th e r  se c u rities  a cq u ire d  b y  th e  new  C o n so lid a ted  C o ., w hich has no b o nd s of its  ow n .(b) 52 .751 ,000  C o nso lid a ted  G as Co. gen . m tg e . gold 4 )4%  b o n d s , due  A pril 1 1954 (V. 78 . p . 2387). I n te re s t  A. & O . a t  F id e lity  T ru s t  Co. of M ary la n d , B a ltim o re , t ru s te e . P a r .  $1 ,000 (c* ). A u th .,  $15 ,00 0 ,00 0 , of w hich  $8 ,485 ,000  w ere  reserv ed  to  r e t ire  p rio r  liens a n d  re m a in d e r  fo r  80%  of cost of a d d itio n s  a n d  Im p ro v em e n ts .(c) $3 ,400 ,000  C o nso lida ted  G as Co. conso l, m tg e . 5%  go ld b o n d s , d u e  J u ly  1 1889, d u e  Ju ly  1 1939. In te re s t  J .  & J .  a t  F a rm e rs ’ & M erc h a n ts  N a t .  B a n k , B a ltim o re . M ercan tile  T ru s t  & D eposit C o ., B a ltim o re , Is t ru s te e . P a r ,  $1 ,000 (c* ). S ecu red  b y  f irs t lien  on  gas p ro p e rtie s  a n d  e q u ip m e n t (V . 70, p . 794).(d) $4 ,368 ,000  U n ite d  E lec tr ic  L ig h t & P o w er Co. 1 st con s. m tg e . gold 4 y$%  b o n d s, d a te d  M ay 8 1899, d u e  M ay 1 1929 (V . 79 , p . 1334). In te re s tM. & N . a t  office of A lex an d er B row n & S o ns, B a ltim o re . M ary land  T ru s t  C o ., B a ltim o re , Is t ru s te e .  P a r ,  $1 ,000 (c* ) . A u th .,  $4 ,500 ,0 00 , of w hich  $60,000 a re  reserved  to  re t ire  $60,000 u n d e r ly in g  bo nd s. S ecured  on e n tire  fran ch ises  a n d  p ro p e rty  of U n ited  E lec tr ic  L ig h t & P o w er C o ., a n d  a lso  b y  p ledge  of e n tire  $400,000 c ap ita l s to ck  of N o rth e rn  E lec tr ic  Co.(e) $4 ,000 ,000  C o nso lida ted  G as. E lec tr ic  L ig h t & P o w er Co. 3 -y e a r  5%  secu red  gold n o te s , d a te d  J u ly  1 1910, d u e  J u ly  1 1913 (V . 91 , p . 41). I n te re s t  J .  & J .  a t  C o n tin e n ta l T ru s t  C o ., B a ltim o re , o r  a t  N . Y . T ru s t  C o .,N . Y . C o upo n , $1 ,000 . T o ta l  a m o u n t a u th . ,  $ 4 ,000 ,0 00 , Issued to  re t ire  6%  b o nd s of C o nso lida ted  G as C o ., d u e  J u ly  1 1910, a n d  fo r o th e r  c o rp o ra te  p u rp o se s . S ecured  by a d ep o sit of $3 ,037 ,000  Consol. G as Co. gen . m tg e . 4 Vi%  b o n d s , $1 ,722 ,000  C o nso lida ted  G as, E lec . L t .  & P o w er Co. gen . m tg e . 4 H %  bo nd s, $452 ,000 B a ltim o re  E lec tr ic  Co. 5%  bo nd s.(f) T h e re  a re  still o u ts ta n d in g  $312 ,000 c e rts , of In d eb ted n ess  o f C onsol. G as C o ., th e  rem a in d e r  of th e  $1 ,500 ,000 Issued h a v in g  been e xchang ed  fo r th e  gen era l 4 H s  of th e  C o nso lida ted  G as Co. (V . 77 , p . 39: V. 76, p . 5 0 ) .Directors (O ct. 19 10).— Ja m e s  E . A ld red , N . Y .; C harles A d ler, G eo. C a to r , C h arles M. C ohn , C harles T . C ra n e , C harles H . D ickey , F ra n k  A F 'u rs t, I 'r a n c ls  H . H a m b le to n , N o rm a n  Ja m e s , F e rd in a n d  C. L a tro b e  T h o m a s  J .  S h ry o c k . S . D av ies W arfie ld  a n d  F red e ric k  W . W o o d , a ll  o B a ltim o re : S . R e a d in g  B e r tro n . N icho las F .  B ra d y  a n d  C. E . F  C la rke  N ew  Y ork : I I . S. H o lt. M ontreal: a n d  E . R . W o od . T o ro n to .
(2) B altim ore E lectric Co.

I n c o rp . u n d e r  law s of M ary lan d  u n d e r  a  con so lid a tio n  In M ay  1907 (V . 84 , p . 1116. 1369) of B a ltim o re  E lec. P o w er Co. a n d  th e  M ary lan d  T ele ph on e  & T eleg rap h  Co. A fte r  con so lid atio n  th e  M ary land  T e lep h o n e  Co. to o k  o v e r  th e  te lep h o n e  bu sin ess , a n d  a ll of Its $1 ,000 ,000  s to ck  a t  first he ld  b y  B a ltim o re  E lec . Co. w as so ld  to  Bell In te re s ts . P o w er p la n t  Is lo c a te d  a t  S o u th  B a ltim o re : c a p a c ity  of 9,000 k . w. In  D ec. 1907 98%  of th e  com m on sto ck  w as a cq u ire d  by  th e  M ary land  S e c u rities  C o ., a n d  th e  e n tire  $100 ,000 s to ck  of t h a t  co m p a n y  Is In tu rn  ow ned  b y  th e  C o nso lid a ted  G as, E lec . L t .  & P o w er Co. of B a ltim o re . A b o u t th e  sam e  t im e  th e  p ro p e r ty  o f th e  B a ltim o re  E lec. Co. w as leased  to  th e  C o nso lida ted  G as, E lec. L t  & P o w er Co. fo r 999 y e a rs , th e  lessee g u a ra n te e in g  In te re s t on  th e  b o n d s of th e  B a ltim o re  E lec. Co. a n d  d lv s . of 5%  on Its  p re f. s to ck  (V . 85 , p . 1340, 1271: V . 87 . p . 741).C a pita l S to c k .— A u th .,  $2 ,500 ,0 00 , a n d  o u ts ta n d in g , co m m o n , $ 2 ,4 0 0 ,00 0 - p re f ., a u th . ,  $1 ,250 ,000  5%  c u m ., o u t . ,  $ 1 ,0 0 0 ,Ooo. S h are s , $50.Bonded Debt O u tstand ing .— $3,721 ,000  1st M. 5%  gold b o n d s , d a te d  J u n e  1 1907, d u e  J u n e  1 1947, b u t  red ee m ab le  up on  2 m o s .’ n o tic e  a t  110 a n d  ln t .  (V . 85 , p . 598). C oupon p a y ab le  J .  A D . a t  N o r th e rn  T ru s t  C o .. P h ila d e lp h ia , tru s te e . P a r ,  $1 ,000 (c* ). A u th ., $7 ,500 ,000 : $3 ,550 ,000  reserv ed  fo r new  p ro p e r ty  a t  80%  of c o s t. A s in k in g  fund  of 1 % of b o n d s o u ts ta n d in g  a n n u a lly  fo r 5 y e a rs  beg ins D ec. 31 1912; fo r n e x t 5 y e a rs , 1 H %  per a n n u m , a n d  th e re a f te r  2%  a n n u a lly . B onds a re  g u a r . ,  p r ln . a n d  ln t . ,  by  C o nso lida ted  G as, E lec . L t .  & P o w er Co of B a ltim o re , a n d  fu r th e r  se c u red  b y  d e p o s it of $1 ,155 ,000  b o n d s  of C o nso lid a ted  G as, E lec . L t .  & P o w e r Co. of B a ltim o re .— V . 91 d . 1093.
N ipe B ay  C om pany.

(R ep o rt fo r  F isc a l Y e a r  en d in g  S e p t. 30 1910.)
This company, controlled by the United Fruit Co., reports 

through Pres. Andrew W. Preston on Oct. 26 in substance:
O utp u t.— T he c o m p a n y ’s su g a r  m ill p ro d u ced  137,196 ,740  p o u n d s of su g a r  a n d  2 ,870 ,334  ga llo ns of m o lasses, a s  a g a in s t  91 ,888 ,4 00  p o u n d s  of su g a r  a n d  2 ,673 ,808  ga llons of m olasses th e  p re v io u s  y e a r .  FTorn a n  o p e ra tin g  s ta n d p o in t  co n d itio n s  th ro u g h o u t th e  season  w ere  ex ce llen t [The c o m p a n y  on S e p t. 15 1910 paid  In itia l d iv id e n d s  of 4%  on  i t s  com m  s to ck  a n d  7%  on  Its  n o n -c u m . p re fe rre d .— E d.]
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F o r  th e  com ing  y e a r  th e  a v a ila b le  can e  acreag e  w ill be p ra c tic a lly  th e  sam e  a s  fo r  th e  season  ju s t  e n d e d , 21 ,847 a cre s .Im provem en ts, e tc .— T h e  to ta l  e x p e n d itu re  fo r b e tte rm e n ts  w as 5373 ,711 . T he  w a te r  sy s te m  w as e x te n d e d  a t  a  co st of $105,12 1. A loco m otiv e  a n d  77 cars  w ere a d d e d  to  o u r  e q u ip m e n t a n d  7.18 m iles of ra ilw a y  b u il t ,  th e  ra ilw a y  Item s co s tin g  $179 ,235 . T he p h y s ica l c o n d itio n  of th e  p ro p e rty  Is u n d e rg o in g  c o n s ta n t  Im p ro v em e n t. H allw ay  m a in ten an c e  Is b e in g  ch a rg e d  w ith  th e  cost of th o ro u g h ly  b a lla s tin g  th e  m a in  line  w ith  b ro k e n  s to n e , a n d  w ith  re p la c e m e n t of w ooden  b ridg es b y  s t ru c tu re s  of s te e l o r c o n cre te .D ebentures .— T o liq u id a te  Its  floa ting  d e b t ,  Incu rred  a s  a  re s u lt of e x p e n d itu re s  fo r  new  c o n s tru c tio n , th e  c o m p a n y  Issued $1 ,480 ,000 0%  d e b e n tu re s  d u e  Ju n e  1 1917 a n d  s im ila r  in  a ll re sp e c ts  to  th e  $1 ,600 ,000  d e b e n tu re s  issu ed  J u n e  1 1907 (V. 88, p . 568, 454.) T h e re  w ere  red eem ed  w ith in  th e  y e a r  $80,000 of th ese  d e b e n tu re s  In acc o rd an ce  w ith  th e  p ro v isio n s of th e  a g re e m e n t u n d e r  w hich  th e y  w ere  issu ed . T h e  c o m p a n y  is now  free fro m  flo a tin g  d e b t,  a n d  th e  d e v e lo p m en t of th e  v a rio u s  d e p a r tm e n ts  of Its  u n d e r ta k in g  has been co m p le ted  to  th e  e x te n t  th a t  th e y  now  com prise  a  h a r m o n io us w ork in g  w ho le.
IN C O M E  A C C O U N T  F O R  T H E  F IS C A L  Y E A R S  E N D E D  S E P T .  30.

1910.N e t e a rn in g s _________________________ *$1,672,075L ess in te re s t  c h a rg es—In te re s t  on  m o rtg a g e  n o te s ________ $210 ,000I n te re s t  on d e b e n t u r e s ___________  1 1 6 , 1 6 8I n te re s t  a n d  d i s c o u n t _____________ 78,912

1909. 1908.*$446,921 def. $39,637
$180 ,000 $165 ,00096 ,000 96,000146,782 76,897

T o ta l____________ ________ _________  $4 05 ,C8 0  $422,782 $337,897
P re f . d iv .,  7 % ............. ........................... . . .  $140,000 ----------  ----------C om m on d lv .,  4 % ____________________  140,100 ----------  ----------
S u rp lu s  o r  def. fo r  y e a r_____________su r.$9 86 ,8 96 su r.$ 2 4 ,1 3 9  d f .$377,533

* A fte r  d e d u c tin g  $69,211 e x p en d e d  fo r  b e t te rm e n ts ,  cha rg ed  a g a in s t o p e ra tin g  exp en ses in 1910 a n d  $42,140 in 1909.
B A L A N C E  S H E E T  S E P T . 30 1910 A N D  1909.

Assets-
Secur. of oth . cos.Cash ___________Accts. receivable. Sugar A mol’s s tk . T rustee funds for paym ent of 3- year notes dueJune  1 1909-----Incom e account. .

1910. 1909. 1910. 1909.S § Liabilities— S S11,549,605 11,336.566 Common stock__ 3,502,500 3,502,500128,750444,311 19,171 Preferred s tock__5-year 1st M. 6% 2,000,000 2,000,000
43,28844,593 52,89720,833 notes duo 1914. 3-year 6% notes due June 1909 .. 10-ycar 6% debs, due 1917 ............

3,500,000

3,000,000

3.500.000 
5,000

1.600.0005,000 Floating deb t___ 1,512,594830,966 Accounts payab le.D ra f t s .....................Unpaid coup., A c. In terest acc ru ed .. Income a cc o u n t..

64,912 5,570 5,656 130,000 a 1,909

29,63111,7131,995102,000

12,210,547 12,265,433 T o t a l_________ 12,210,547 12,265,433
* Property , equipm ent, Ac., In 1910 Includes: Cost of property, S 1,396,006: buildings, §747,872; furnishings, $22,494; cultivations, cane, §1,798,238: cultivations, o ther, §325,440; live stock, §179,619; tools and m achinery, 8263,964; railw ays, $1,727,523 (against §1,573,523 in 1909); telephones, §24,256; boats, §17,420; w harves,§70,246; m erchandise,$117,834; m aterial, $196,390; su g a rm lll,§1,662,302; to ta l, §11,549,605.a  A fter deducting $154,021 discount on deben's and deprec. on m ateria l a t  Cuba.

Cultivations ancl Lands Owned Sept. 30 1910 and 1909 (acres).
Cult watlons—Sugar cane______P a s t u r e . . . ............

1910.___ 21,847___ 12,617
1909.22,22813,329 Roads and (Ire lines__Unim proved la n d ____

1910..  4,668 . 88,660
1909.3,57588,660

T otal cu ltivated . ___  34,464 35,557 T otal all land owned. .127,792 127,792
Acres cane available for cutting  In year ended Sept. 30 1910, 21,817, against 19,815 In 1909. Also owned Sept. 30 1910 2,938 head of cattlo , 230 horses an d  mules, 63.57 miles of road (having 12 locomotives and 412 steel-fram e cars, capacity  40,000 lbs. each).— V. 91, p. 1163, 41.

The United States Finishing Company.
(Report for Fiscal Year endiruj June 30 1910.) 

President J. II. Wright, Norwich, Conn., Oct. 1 1910, 
wrote in substance:

General R esu lts .— D u rin g  th e  y e a r  th e  c o m p a n y  fin ished 294,591 ,793  y a rd s  of goods e q u iv a le n t  to  167,382 m iles, c o n tra s t in g  w ith  184,035 m iles in  th e  p reced in g  y e a r ,  E d .) .  T h e  n e t e a rn in g s  w ere  $7 5 4 ,0 0 2 ,)a g a !n s t $863,918 for y e a r  1908-09 E d .) .  A fte r  p a y in g  In te re s t on  b o n d s , 7%  on p re f. s to ck  a n d  4%  on  com m on  s to c k , th e re  w as le ft a n  excess of $288 ,152 , fro m  w hich  th e re  has b een  a p p ro p r ia te d  fo r gen era l d e p re c ia tio n  $86,519, le av in g  a  b a la n c e  of $2 01 ,634 , to  be  c a rr ied  to  th e  c re d it of su rp lu sa c c o u n t.Sa le  o / S to c k .— T h e  su rp lu s  a c c o u n t w as a lso  Increased  b y  $125 ,000 re ceiv ed  a s  p re m iu m  o n  th e  sa le  to  sh are h o ld e rs  of 5,000 sh ares  of com m on s to ck  so ld  a t  $125 p e r  sh a re . T h is  sa le  c o m p le ted  th e  Issue of th e  $1 ,000 ,00 o f new  com m on  s to ck  a u th o r iz e d  in 1908,Stock D iv id e n d .— T h ese  t ra n sa c tio n s  w ou ld  h a v e  ra ised  th e  su rp lu s  fro m  $2 ,240 ,993  to  $2 ,567 ,627  h a d  n o t th e  d ire c to rs  d e te rm in e d  to  p a y  on M ay 12 1910 to  th e  com m on  s to ck h o ld e rs  a  d iv id e n d  of 50%  In com m on  sto ck  a t  p a r  a m o u n tin g  to  $1 ,000 ,0 00 . T h is  d iv id e n d  w as In efTect a n  Issue a t  p a r  of th e  $1 ,000 ,000  Increase  In com m on  s to ck  u n a n im o u s ly  a u th o r iz e d  O c t. 21 1909. T h e  su rp lu s  a c c o u n t a t  th e  close of th e  y e a r  a cc o rd in g ly  s ta n d s  a t  $1 ,567 ,6 27 .B o n d s .— D urin g  th e  y e a r  $250 ,000 o f th e  5%  consols In th e  t re a su ry  a lso  w ere  so ld , a n d  $445 ,000 o f S ilv er  S p rin g  B leach ing  A D yeing  Co. 1st M . 6s (all t h a t  rem ain e d  of th e  o rig in a l $500,000) w ere p a id . I ly  m eans of th is  p a y m e n t th e  conso l. 5s of th is  c o m p a n y  becam e a n  a b so lu te  Ilrst m o rtg a g e  on  th e  S ilv er  S p rin g  p la n t .  T h e  S in k in g  F u n d  a lso  a cq u ire d  $72,000 of 5%  u n d e r ly in g  b o n d s d u rin g  th e  y e a r ,  so t h a t  th e  n e t re d u c tio n  In th e  b o n d ed  d e b t w as $267 ,000 .P urcha se .— T h e  p u rc h ase  of th e  e n tire  c a p ita l  s to ck  o f th e  Q ueen  D yeing  Co. of P ro v id e n c e  w as re p o r te d  la s t y e a r .  P a r t  o f th e  p la n  for p a y m e n t re q u ire d  th e  de liv ery  of $250,000 p re f. s to ck  of T h e  U . S . F in ish in g  C o ., a n d  th is  s to c k  w as te m p o ra r i ly  b o rrow ed  fo r t h a t  p u rp o se , b u t  d u rin g  th e  y e a r  th is  a m o u n t of s to ck  w as p u rc h ase d  In th e  o p e n  m a rk e t  a n d  re tu rn e d  to  th e  p a r tie s  loan in g  th e  sa m e .A d d itio n s , etc .— A dd itions a n d  ren ew a ls  h a v e  been  m a d e  to  th e  d iffe re n t p la n ts  a m o u n tin g  to  $627 ,901 , of w ihch  $345,000 w as a d d e il to  th e  p la n t  a c c o u n t,  $196,383 w as ch a rg e d  to  o p e ra tin g  exp en ses a n d  $86,519 w as ch a rg e d  to  gen era l d e p re c ia tio n , th e  n e t re su lt be in g  a n  Increase  In th e  bo ok  v a lu e  of th e  p la n ts  In ho su m  of $345 ,000 , n o tw ith s ta n d in g  th e  e x p e n d itu re  o f $627,901 (as a lre a d y  s ta te d )  In a d d it io n s  a n d  ren ew a ls . Im p ro v e m e n ts  w ere  m a d e  b y  T h e  S te rlin g  Im p ro v e m e n t Co. u p o n  v e ry  s a tis fa c to ry  c o n d itio n s , a n d  a b so lu te  ow n ersh ip  w as ta k e n  o v e r  b y  th is  co m p a n y  on  S e p t.  1 1909 , re su ltin g  In a n  Increase  in th e  bo ok  v a lu e  of th e  S te rlin g  p la n t  In th e  su m  of $200 ,000 , w hich  a m o u n t Is Inc lud ed  in  th e  $345,000 Increase  in  b o ok  v a lu e  o f p la n ts  a lre a d y  re fe rre d  to .
IN C O M E  ACCO U NT U. S . F IN IS H IN G  CO. Y E A R  E N D IN G  J U N E  30.

1909-10. 1908-09.$ SGross receipts___ 5,122,201 5,558,727Cost of production 3,635,664 3,859,753
N et earnings__ 1,486,537 1,698,974O ther Income----- 120,348 45,175

• T otal earn in gs.. 1,606,885 1,744,149Main, and gen. exp. a852,882 a880,23l
N et earnings.......... 754,003 863,918
In te rest on bonds. 175,850 176,700

B alance .............. 578,152 687,218

1909-10.SB a la n c e .. ............... 578,153Pref. dlv. ( 7 % ) . . .  210,000Com. d lv________  (4)80,000D epreciation_____ 86,519
Balance to surplus. 201,634Surplus fo rw ard .. 2,240,993 Prem . on com. stk . so ld__________  125,000

T o ta l ................... 2,567,627Stock d lv ld ., (50% ) 1,000,000 
T ot. sur. June 30 . 1,567,627

1908-09.S687,218203,000(2)30,000213,225
240,993

2 ,000,000

2,240,993

2,240,993
a M aintenance and general expenses Include Interest on current bills payable, $82,140 In 1909-10, against §103,561 In 1908-09.

B A L A N C E  S H E E T  U. S . F IN IS H IN G  CO. J U N E  30.
1910. 1909. 1910. 1909.Assets— S 3 Liabilities— § §P l a n t s .....................Sterling Improve- 7,900,000 7,555,000 Common stock__Preferred stock__ 3.000. 0003.000. 0001,500,0003,000,000m eat Co. sto ck . Queen Dyeing Co. 250,000 175,000 Bonds ou tstand ing 2,715,000 Notes p a y ab le .. . 750,000 2,982,000595,000common s to c k .. 750,000 Accounts payab le. 138,502 200,340Inven to rie s______ 1,115,277 1,215,529 Ju ly  dtvs. A coupon 163,750 142,500C a sh ........................ 745,578 854,750 Sinking fund .......... 503 717Accounts receivable 574,084 Cash In sinking fund 503 860,555717 S u rp lu s _________ 1,507,627 2,240,993

Total ................ .. 11,335,442 10,661,551 T o ta l_________ 11,335,442 10,661,551
Bonded Debt June  30 1910— Total. Redeemed. Outstanding.U. S. F . Co. 1st M. 5% , due Ju ly  1919............$1,750,000 §535,000 81,215,000Sterling D. A F . Co. 1st 5s 1926................ ......... 500,000 ______ 500,000U. S. F . Co. cons. M. 5% , due Ju ly  1929___  3,500,000 "y"  1,000,000
"y"  Reserved for retirem ent of above underlying Issues, $1,715,000; reserved for account of U. S. F . Co. 1st M. bonds In sinking fund, and underlying bonds, §386,000; bonds In treasury  available for issue, $399,000; ou tstand ing  consolidated bonds, 

§ 1, 000 , 000 .
The to ta l num ber of stockholders June 30 1910 was 900, preferred, 716; common, 1S4.
Note.—The com pany guarantees the principal and Interest of $750,000 Queens Dyeing Co. 5% 25-year 1st M. bonds due Ju ly  1934 and  redeemable a t  104 and $500,000 7%  preferred stock redeem able a t  110.

IN C O M E  ACCO U NT Q U EE N  D Y E IN G  CO .
Goods llnlshed, yards..............  43,616,2431 B ond in te res t..... ........................  $37,500Gross receipts...................   $776,5101 Preferred dividends, 7 % ____ 35,000Total net earn ings__________  110,431| Balance, surplus.......................  37,931The liabilities Includes $750,000 common stock (all owned by the U. S. Finishing Co.), §500,000 preferred stock, §750,000 bonds, $25,671 accounts payable, $8,497 pay-rolls accrued and $27,500 reserved for coupons and dividends payable Ju ly  1 1910. The to ta l surplus June  30 1910 was $37,931.—V. 91, p. 721.

Victor-American Fuel Co., Denver, Col.
(Report for Fiscal Year ending June 30 1910.) 

President G. W. Bowen says in substance:
General R esu lts .— T h e  n e t e a rn in g s  fo r  th e  y e a r  w ere $884 ,508 . A fte r p ro v id in g  for fixed charg es a n d  d e p re c ia tio n  re se rv e s , a  b a la n c e  of $520,129 w as c a rr ied  to  th e  c re d it  of p ro ll t  a n d  loss. D u r in g  th e  y e a r  th re e  d iv id e n d s  of 1 )4%  on th e  c a p ita l s to ck , a g g re g a tin g  $305 ,000 , w ere p a id , leav in g  a  b a lan ce  to  th e  c re d it of p ro fit a n d  loss of $215 ,510 .T he  costs of o p e ra tio n  h av e  been  u n u su a lly  h ig h  d u rin g  th e  y e a r ,  du e  to  m a n y  u n a v o id a b le  cau ses, th e  la rg e r  p a r t  of w h ich  h av e  been e lim in a te d , a n d  m ore fav o rab le  re su lts  sh ou ld  be sh o w n  fo r th e  com ing  y e a r.B o n d s .— O n J u ly  1 1009 th e  c o m p a n y  had  o u ts ta n d in g  $1 ,900 ,000  5%  go ld bo nd s of V ic to r F u e l Co. a n d  $4 ,000 ,000  5%  go ld  bo nd s of V lcto r- A m crlcan  F u e l C o ., a n d  th e re  w as d e p o s ite d  w ith  th e  tru s te e , fo r use in a c q u ir in g  a d d it io n a l  p ro p e r ty , $1 ,000 ,000  V ic to r-A m erican  F u e l Co. 5%  goid bo nd s.On F eb. 1 1910 th e  c o m p a n y  a rra n g e d  to  re tire  th e  to ta l  Issue of $5 ,000 ,000 V ic to r-A m erican  F u e l Co. 5%, b o nd s a n d  p ro v id e d  for a n  Issue of $5 ,000 ,000  V ic to r-A m erican  Fuel Co. 6%  “ Ilrst a n d  re fu n d in g ” go ld  bo nd s; $ 1 ,0 0 0 , 0 0 0  of th e  la t te r  bo nd s a rc  held  b y  th e  tru s te e  fo r  use in a c q u ir in g  a d d it io n a l  p ro p e r ty  a n d  $1 ,900 ,000 of th ese  b o n d s a re  d e p o s ite d  w ith  th e  tru s te e  to  be de liv ered  to  th is  c o m p an y  In a m o u n ts  e q u a l to  th e  a m o u n t of V ictor F u el Co. 5%, go ld b o n d s re t ire d , ’l'hc to ta l  bo nd ed  d e b t now  o u ts ta n d in g  is $4 ,000 ,000 , co n s is tin g  of $2 ,100 ,000 V ic to r-A m erican  Fuel Co. 6%  “ ilrs t a n d  re fu n d in g ” go ld  bo nd s a n d  $1 ,900 ,000  V ic to r F u el Co. 5%  gold b o n d s. T he n e t re s u lt  of th e  chang e  In b o n d  o b lig a tio n s  Is a  re d u c tio n  of b o nd s o u ts ta n d in g  of $1 ,900 ,000 a n d  a  re d u c tio n  In th e  a n n u a l b o nd  in te re s t of $74,000, th e  p re se n t re q u ire m e n t for b o n d  In te re s t be in g  $2 21 ,000. (Sec b o nd  o lfc ring , V. 90, p . 1683.)N ew  S to c k .— In  c lfec tln g  th e  chang e  In bond  Issues th e  a u th o r iz e d  c a p ita l s to ck  w as Increased  fro m  $7 ,500 ,000 to  $ 10 ,0 0 0 ,0 0 0 ,a n d  $1 ,900 ,000  of th e  a d d it io n a l  s to ck  w as used  In re tir in g  a  like a m o u n t of V ic to r-A m erican  Fuel Co. 5%  bo nd s. T he  p re se n t o u ts ta n d in g  Issue of s to ck  is $9 ,400 ,0 00 .N ew  M in e s .— P e rm a n e n t Im p ro v em e n ts  h a v e  been  m ad e  a t  a ll th e  m in es, a n d  d e v e lo p m en t a n d  c o n s tru c tio n  w ork  h a s  been c a rr ied  on fo r  th re e  new  m ines, one of th e m  be in g  In th e  C any on  C ity  d is tr ic t  in C o lorado , one in th e  T rin id a d  d is tr ic t  in C o lorado a n d  one in th e  G allup  d is tr ic t  In N ew  .Mexico. T he  new  m ines w ill be  b ro u g h t in to  o p e ra tio n  d u rin g  th e  e a r iy  p a r t  of th is  y e a r.

T O N N A G E  (T O N S  O F  2 ,000 L B S .)  F O R  T H E  F IS C A L  Y E A R  E N D IN G  J U N E  30 1910.
Coal. Coke. Coal P urcli. F irc C la y .P r o d u c t io n ____________________2 ,338,722 108,409 227,021 5,778S ales fo r  th e  y e a r_____ . . .  . - .2 ,0 4 2 ,8 9 8  108,693 227,021 5,778S to ck  on h a n d  J u n e  30 ituoll 3,791 1,849 ______  ___

IN C O M E  A C C O U N T  Y E A R  E N D IN G  J U N E  30 1910.
G ross e a rn in g s , $3 ,669 ,070 ; o p e ra tin g  e x p en se s , $2 ,679 ,979 ;m a n ag em e n t, $152 ,741 ; n e t  In co m e ......................... ...................... ......... $836 ,350E arn in g s on se c u r itie s , ro y a ltie s , re n ta ls ,  & c_____________________  86 ,900

T o ta l In c o m e ..................................................    $923 ,250D educt —T ax es , $20,152: in su ran ce , $9 ,312 ; p e rso n a l In ju ry , $974; e m p lo ye rs ' lia b ility  In su r., $1 ,892 ; p ro sp e c tin g  a n d  m isc. ex p en se ,$3,411; t o t a l ----------------------------------------       $38,741I n te re s t— V .-A . F . Co. b o n d s , $152 ,500 ; V. F . Co. b o n d s , $95,000;to t a l_____ _________________       24 7 ,500E q u ip m e n t d e p re c ., $73,414; rea l e s ta te  d e p re c ., $43,160; to t a l .  . 1 1 6 , 5 8 0  D lvs. t ,  2 a n d  3, 1 >4% e ac h , p a id  O ct. 20 1909 a n d  J a n .  20 a n dA pril 20 1910, $305,000; less n e t a d ju s tm e n ts ,  $81; to t a l ____ 304,919
T o ta l d e d u c tio n s__________________ ______________ _______ ________ $707,740B alance , su rp lu s , a s  p e r  b a la n c e  s h e e t___________ _______ _________ $215 ,510

B A L A N C E  S H E E T .

Assets—Real e s ta te ______'E q u ip m e n t______:W estern Stores Co.stock ..................Col. A S .E .R R .stk . Col. A S.E.Ry.bd3. Bond redem p.accts.D eve lopm ent___Advance ro y a lty ..S u p p lie s ................Cash in banks___Accts. & bills rec’le Coalctcoke on hand San Fran, dep art. M iscellaneous___

'une 30 Beginning 1910. o f Business. S 81,943,421 9,970,587,516,533 2,360,010
210,000 210,000100,000 100,000300,000 300,00025,319 21,53093,500 75,20092,015 73,334102,343 118,163159,671 150,000508,009 2,0006,301 5,90430,734 30,118

2,488 8,124

Liabilities—Capital stock..........1st A ret. M. 6s. . Victor Fuel Co.bds. F irst mtgo. bonds. Bond ln t. accrued. Vouch. A pay-rolls Taxes accr. unpaid U npaid coupons.. Net liability  to sub.cos. on cu rr.acc t. Res.for bd.redem p. Disc, on V. F. Co.bonds redeemed Prollt and loss___

June  30 Beginning 1910. o f Business.§ $ 1,100,000 7,500,000,100,000 ____,900,000 1,925,000..............  4,000,000
100,000 ____299,150 .10,200 .  .1,050 ...............
35,594 .25.191 ___ . . .

3,639 ..............215,510 ..............

T o ta l .................. 14.090,334 13,425,000 T o t a l ................ .14,090,331 13,425,000
Virginia Iron, Coal & Coke Co.

{Report for Fiscal Year ending June 30 1910.) 
President Henry K. McIItirg, N. Y ., Sept. 5, wrote: 

T h e  y e a r  Ju st p a ssed , w hile  In so m e resp ec ts  b e t te r  th a n  th e  tw o  p re v io u s  on es, h a s , on  th e  w ho le, been u n sa tis fa c to ry . B eg in n in g  In A u g u st 1909, th e  d e m an d  fo r  iron  Increased  s te a d ily  a n d  sa les w ere  m a d e  In g re a te r  vo lum e  th a n  a t  a n y  tim e  fo r a  y e a r  a n d  a  ha lf  p re v io u s . B y th e  m id d le  of O c to b e r p rices had  risen  $2 to  $2 50 pe r to n . A fte r  N ov . 1 th e  d e m an d  su b s id ed  a n d  p rices g ra d u a lly  fell off, a ffo rd in g  v e ry  lit t le  o p p o r tu n i ty  fo r  m a k in g  sa le s , a n d  b y  J u n e  of th is  y e a r  th e  low est p rices t h a t  h a v e  e x is te d  s in ce  th e  p a n ic  of 1907 w ere  In ev id en ce  S ince  J u ly  1 (to  S e p t.  5) p rices h a v e  s till  f u r th e r  d ro p p e d  $1 p e r  to n  .
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D u rin g  m o s t o t  th e  y e a r  w e k e p t  th re e  fu rn a ce s  In b la s t  a n d  m o s t o f o u r  o re  m in e s  In o p e ra tio n . W e  p ro d u c e d  132,277 to n s  o f cok e  Iron  a n d  2 ,286  to n s  of c h a rc o a l Iron  a n d  d e liv ere d  142,534 to n s  o f cok e  iro n  a n d  1 ,499 to n s  of c h a rc o a l iron ; so t h a t  w e h a d  on  h a n d  J u ly  1 1910 145,737 to n s  of cok e  Iron  a n d  2 ,397 to n s  o f ch a rc o a l Iro n . W e m in e d  d u r in g  th e  y e a r  1 ,1 28 ,32 7  to n s  o f coal a n d  m a d e  275,768 to n s  of cok e. O u r c o s t fo r p ro d u c in g  Iron w as s lig h tly  below  w h a t It w as th e  y e a r  b e fo re . O u r Iron o re  c o s t 10 c en ts  a  to n  less to  m in e  th a n  in  1909. W e c o n tin u e d  to  sp en d  lib e ra l a m o u n ts  fo r  Im p ro v em e n ts  to  b o th  fu rn a ce s  a n d  coal a n d  o re  m in es. W e  re tire d  b y  p u rc h a se  d u r in g  th e  y e a r  $9 ,000 1st M . 5s, c o s tin g  $8 ,936 25, a n d  $16,000 C a r te r  Coal & I ro n  Co. b o nd s, c ostin g  $16 ,780 .W e h a v e  c o m p le ted  th e  6 m iles of n a rro w -g a u g e  ra i lro a d , k n o w n  a s  th e  R u s t in  R R . ,  in  o rd e r  to  re a c h  th e  T ask e r  m in in g  p r o p e r ty , a n d  a lso  th e  p ro p e r ty  kn ow n  a s  th e  “ big  o re  b a n k ,”  a n d  h a v e  d e v e lo p ed  th e se  p ro p e rtie s  to  so m e e x te n t ,  a n d  th u s  f a r  th e y  h a v e  fu lly  m e t o u r  e x p e c ta tio n s . As before  s ta te d ,  th e  c o m p a n y  h a s  v e ry  la rg e  a n d  v a lu a b le  ho ld in g s o f coal la n d s , w h ic h , If d e v e lo p ed  a s  th e  d e m an d  fo r  coa l Inc reases m u s t ,  In th e  f u tu r e ,  b ecom e e x tre m e ly  v a lu ab le .
E A R N I N G S  F O R  Y E A R  E N D IN G  J U N E  30 .

—  Y ear  1909-10 O peration of—  Gross.F u r n a c e s _______________ $2 ,083 ,498F o u n d rie s  C oal m in es _C oke o v e n s____C rescen t W o rk s S aw  m ills .G ris t m ills

Y ea r  1908-09.-Net. $48,100 4 ,822 110,777 27 ,674 def .751

T o t a l ------------------------  $3 ,695 ,225  $517 ,879  $ 3 ,000 ,0 60  $198 ,080
IN C O M E  A C C O U N T .

1909-10.$N e t e arn in g s  fro m  o p e ra tio n -------------- 517,879I n te re s t  a n d  d is c o u n t________________F a rm s  a n d  fa rm  r e n ta l s ______________H o m es tea d  Co. d iv id e n d ____________M iscellaneous, m e rch . d isc ., & c______
7,856

33 ,147

1908-09. 1907-08.$ $ 198 ,080  479,56711 ,434 47 ,63025 ,253  8,76125 ,000  ______9,448 40 ,749
T o ta l  n e t  Incom e__________D eductions—T a x e s ------------------------------------B o nd  I n te re s t________________I n s u r a n c e ___________________E x p en ses of Idle p la n ts ______D e p re c ia tio n  of a c tiv e  p la n ts .I n te re s t  a n d  d is c o u n t . .............D ead  r e n ts  a n d  c o n tr a c ts ____M isc e lla n e o u s_______________D e v e lo p m e n t________________

558,882
49 ,280267,08219,602151,20265 ,27073 ,14639 ,45739923,371

269 ,21 5 576,707
43 ,000  31 ,500268 ,249  264,87921 ,626  21 ,640178,109 74,753

4 6 ,760  41 ,3078 ,2 19  1,29214 ,982 23,391
MoT0fnar t h ê d ^ » l 0nS------------------- --------- 688,809 580,940 458,762N e t fo r  th e  y e a r -------------------------------- d f . 129,927 d f .3 1 1 , 7 3 1  su r  .117,945

.w,crJ? c h a ^eed d u rin g  th e  y e a r  w ith  $369 ,132 fo r  dep rcc la - 
sn vV ipS rnM 2 Mat!lonf coaI la n d s , 566.683; d e p re c ia tio n  of o re  la n d s , H  S* lm Pr° v e m c n ts  to  leased  p ro p e rtie s , $61,570: d c p .

„t0  ° ^ ? 5 5 .P ™ P c rtI« -  5190 ,830 : fu rn a c e  re p a ir s ,  $33,642. 1£oC,.„Vias sp c n ? 5322,901 d u r in g  th e  y e a r  fo r Im p ro v em e n ts  to  ow n ed  v lz ' : Im p ro v e m e n ts  to  ow ned  p ro p e rtie s , $93,104; im p ro v e m e n ts  to  leased  p ro p e rtie s , $206 ,021 ; re p a irs  to  fu rn a c e s , $23,710.
B A L A N C E  S H E E T  J U N E  30.

. , 1910. 1909.Assets—  $ §
Real est. & p la n t .13,795,732 13,512,139E q u ip m e n t--------- 278,818 275,232Securities ow n ed .. 197,303 197,363Sales ledger b a l . . .  600,382 83,465Bills rec e iv a b le ...  106,919 40,269Cash ....................... 89,773 45,488M aterials ...........  2,747,707 2,900,019M iscellaneous___  75,582 69,050Profit and loss___  377,500 229,463

1910. 1909.Liabilities—  $ sCapital stock ......... 10,000,000 10,000,000First mtge. bonds. 4,874,000 4,883,000Prior lien bo n d s.. 458,000136,20481,77525,948
U npaid vouchers.U npaid pay-rolls.Accounts payab le.Taxes accrued............................Bills payab le.........  1,680,655Interest a cc ru e d .. 86,958D epr’n , &c., fund . 920,207

474,000140,86250,1289,78115,9111,117,21787,308580,850
T o ta l -----  18,269,807 17,359,089 Total .................. 18,269,807 17,359,089—-V. 91, p . 906.

GENERAL INVESTM ENT NEWS,
RAILROADS, INCLUDING ELECTRIC ROADS.

Atlantic Quebec & Western R y .— A d va n ces  b y  C h arin g  
C ross B an  Jr.—A cable dispatch to the “ New York Sun” 
dated Nov. 1 says that the Charing Cross Bank of London, 
England, which closed on Oct. 17 last, had advanced the 
company £1,250,000, the value of the claim being doubtful 
See item under “ Banks, &e.,”  on a previous page.

Sit; C lifton  R o b in so n , th e  n o te d  e ng ineer a n d  m a n ag in g  d ire c to r  o f th e  L o n d o n  e lec tr ic  tra m w a y s , c o n se n te d  a t  a  m e e tin g  o f th e  d e p o s ito rs  o f th e  b a n k  on  N ov . 1 to  In sp ec t th e  p ro p e r ty  a n d  e s t im a te  Its v a lu e . I t  w as in tim a te d  t h a t  It m ig h t be  ne c e ssa ry  to  ra ise  a  fu n d  to  c o m p le te  th e  ro a d  in o rd e r  t h a t  th e  a sse t m ig h t n o t  be lo s t .— V. 90, p . 1014.
Atlantic Shore Line R y .— S ale  D ec. I— T im e  for D e p o s its . 

-—The property has been ordered by the Court to be sold at 
auction on Dec. 1, and the committee acting in behalf of the 
holders of 4% refunding bonds dated 1906, 2d M. 6% bonds 
dated 1909 and the 1st prof, stock gives notice that said 
bonds and prof, stock must be deposited under the plan by 
Nov. 21 1910; the bonds, if not deposited, will take their 
pro rata share of the proceeds of the sale.

T h e  decree  of sa le  w as e n te re d  In th e  U . S . C irc u it C o u rt fo r  th e  D is tr ic t of M aine on  O c t. 24 1910 In e q u ity  p roceed ing s e n ti t le d  “ ICnlCkerbccker T ru s t  C o ., a s  t r u s te e , c o m p la in a n t, v s . A tla n tic  Shore  L ine R y  a n d  F id e li ty  T ru s t  C o ., a s  t ru s te e *  r e s p o n d e n ts .” T h e  p ro p e r ty  w ill be so ld  a t  A lfred , Me. ( th e re  is no  u p se t p rice ), a n d  th e  p u rc h a se r  w ill o b ta in  po sse ssion o f th e  sam e  " free d  a n d  d isch a rg ed  of a n d  from  a ll lien  of sa id  m o rtg a g e  o r  deed  of t r u s t  d a te d  A pril 2 1900, a n d  of a n d  from  th e  lien of th e  m o rt-  
1 1 5 9  hc d  b y  sa  d F ld e l ,ty  T ru s t  C o ., a s  t r u s te e .” Kee p la n  In V . 91 , p . 869,

Boston & Maine RR.—N e w  S to c k .—'The stockholders 
on Nov. 2 authorized the issue of $10,663,700 additional 
common stock. The new stock is to be offered to stock
holders pro rata to the extent of one-third of their present 
holdings at 110, the proceeds to be used for equipment, im
provements and abolition of grade crossings. It was also 
voted to hold annual meetings hereafter in Boston on the 
second Wednesday of October.— V. 91, p. 1095, 1024.

Canadian Northern Ry.—R e p o rt.— For year end. June 30:
in n e ^ m -  j n ’ lv f n B 1 X f t E a r n s .  F ixe d  Chqes. B a l. .  S u r p .  
- V . T i 7 p . 1% m V 77176. 7 ' ° 15’403 3 ,566 ,362

Central New England R y . — N ew  B on d  I s s u e .—  The Public 
Service Comm., 2d District, on Oct. 28 authorized this sub
sidiary of the New York New Haven & Hartford HR. (see

security holdings in V. 91, p. 942) to make a $25,000,000 
4% 50-year refunding mortgage and to issue thereunder at 
present $12,317,000 to refund all outstanding obligations, 
viz. (V. 91, p. 654, 780):

B o nds o f  D u tch ess  C o u n ty  R R . C o., $350 ,000 ; Incom e b o n d s  of N e w b urgh  D u tch ess  & C o n n e c tic u t R R . C o ., $1 ,164 ,500 ; 1 st M. 5%  bo nd s of P o u g h k eep s ie  & E a s te rn  R R . C o ., $500 ,000- 1 st M bo nd s o f C en tra l N ew  E n g la n d  R R . C o ., $ 1 ,312 ,5 00 ; gen . M . Incom e bo nd s a n d  sc rip  o f th e  
^ ' r o S 'n n n 7,250/ ? 01 d e m a n d  n o te  of th e  C e n tra l N ew  Fnrl1glail l j L ^ - 1 Vsq i ’f'n 0,000,,i ,ar!d d e m an d  n o te s  re fe rred  to  a b o v e ,

h e id m u s i, noT be f i n d e d . - E d ? - V d 9 ^ 1 3 6 2 . thCSC n ° tCS th e  C° mmlSSl0n 
Central Park North & East River R R  .— N ew  J o in t  Ar

r a n g e m e n t— See  Metropolitan St. Ry. below.— V. 91, p. 7*90. 
Central Vermont Ry.—R e p o r t.— For year ending June 30:

F i s c a l  G r o s s  ---- --
Y e a r .  E a r n i n g s .19 09 -1 0-------- $4,088,4111908-09_____  3 ,795,332

-------------------  "  ■ ■ ■ ,i

— V . 89, p . 1223.

N e t  (a f t e r  
T a x e s ,  & c . )  $712,092 693,164

OtherIncom e.$33,72022 ,980

F i x e d
C h a r g e s .$721,038713,027

B alance,S u rp lu s .$24,7743 ,117
Chicago & Alton RR.— N ew  G eneral M a n a g e r .— Frank W. 

Morse, formerly with the Grand Trunk Ry. of Canada, has 
been appointed General Manager.
„ 9 -  M - A c h e rt. V ice-P res id en t in  ch a rg e  of o p e ra tio n , h a s  res ig n ed , t h e  re s ig n a tio n  ta k in g  cITcct N ov . 1 .— V. 91, p . 1095. 1154,

Chicago Consolidated Traction Co.— S a le  N o v . 3 0 —The 
master's sale is advertised for Nov. 30 at Chicago.
t i J t hrnSv rrrr t  a111?ropert5r o f th c  C o nso lida ted  C o m p an y , Inc lud ingtn lbV b 27eidsn n  °,f. 189°* aU P ro p e r tie s  ow ned  p re v io u sS t R v  C l c e m C h i c a g o  E le c tr ic  R y . C o .. N o r th  S ide  E lec tr ic  , P ro v iso  S t  R y .,  C h icago E lec tr ic  T ra n s it  C o ., O gden S t.  R y .,  C hicago & Je ffe rson  U rb an  T ra n s i t  Co. a n d  E v a n s to n  E le c tr ic  R v  ail(J i?  s2  a d  p ro p e rtie s  now  ow n ed  by  C hicago N o rth  S h o re  S t  R y  T it le  w in  be g iv en  to  th e  p u rc h a se r  free  fro m  a ll the^llen o f a ll th e  se v e ra l exlsTlug m tg es. of th e  com pan ies  n a m e d . S ee p la n , V . 90, p . 1613; V . 91 , p . 3 7 , 1 1 5 9 ,

S e ttle m en t.—Chairman Blair on Oct. 29 announced:
As a  re s u lt  of seve ra l w eek s’ n e g o tia tio n s  w ith  b a n k e rs  a n d  o th e r  In te re s te d  p a r t ie s ,  th e  officia ls of th e  C hicago R a ilw ay s  Co. a re  a b le  to  a n n o un ce  th a t  th e  m e a n s  a re  a ssu re d  fo r  th e  com p le tio n  of th e  re h a b il i ta t io n  of th e  p ro p e r ty  of th e  C hicago R a ilw a y s  Co. p u rs u a n t  to  I ts  o rd in a n c e , a s  w ell a s  fo r  th e  a cq u is itio n  a n d  r e h a b il i ta t io n  of th e  p ro p e r ty  o f th e  C hicago 

O c t^ lO  lald* ^ ra c t  on  C°- p u rs u a n t  to  th c  re q u ire m e n ts  of th e  o rd in a n c e  of
T he  o p p o sitio n  th re a te n e d  b y  c e r ta in  ho ld e rs  of o r  p a r t ie s  In te re s te d  In 

wmferoH  C onso*ldate(1 T ra c tio n  Co. 4 ^ %  bo n d s h a s  beenle n d e re d  neg lig ib le  b y  reaso n  of th e  fa c t th a t  m ore  th a n  90?,', of th e  e n tire  
«iSUn n f th 8 a j , ,  , n d s has been  p u rc h a se d  a n d  p a id  fo r  In cash  a t  $300 p e r  $1 ,000 b o nd  H at, a n d  d e liv ere d  to  in te re s ts  f rie n d ly  to  th e  C hicago R y s . Co.frie n d ly  In te re s ts  h a v e  com p le ted  a rra n g e m e n ts  fo r  th e  acq u is l-  H>“  H a r r i ty  Ju d g m e n t of $1 ,344 ,6 85 . T he  C hicago R a ilw ay s  Co.c a n , th e ie fo re , s ta te  th a t  th e  o rd in a n c e  of O c t. 10 w ill be a cc e p te d .

. .V ^ e s  s ta t ,c ‘h a t ,  a s  o w n er of o n e -th ird  of th e  Y crkes 
tm e d  / , ,n !,drin  1 ’̂ i 4’0f°*°» b ? n d s ,’ s l‘c w ill claim  th a t  th c  e s ta te  Is en-w i r M n ^ h i l  ' r ?  P 0? ? 3 w lth  2 y e a rs ’ in te re s t .  Ju d g e  B a ld w in  in  th e  C ircu it C o u rt on O c t. 28 g ra n te d  a  te m p o ra ry  In ju n c tio n  n re- 
S  S . O w sley fro m  d isp o s in g  o f th e  b o n d s  b f  th e  e s ta te ,b u i t  w as a lso  b eg un  in  th c  .Suprem e C o u rt in  th is  c i ty  to  p re v e n t th e  d e liv e ry  of th e  b o n d s to  th e  p u rc h a se rs .— V. 91, p. 1003, 1169.

Chicago & Southeastern RR.—N ew  C o m p a n y .—See South
ern Indiana Ry. below.

Chicago Southern Ry.—S a le .— See Southern Indiana Ry. 
below.— V. 91, p. 336, 870.

Copper River & Northwestern RR.—S ta tu s .— 1The road is 
now completed from Cordova, Alaska, to the Kuskulana 
River, about 14.5 miles, and in operation as far as the Chitina 
River, and it is expected to have the rails laid to Ken- 
necott, in the Bonanza copper field, 200 miles from Cordova, 
b7 r?u-xfc sprinS’ The “ Railway and Engineering Review” 
of Chicago of Oct. 22 contained an illustrated descriptive 
article on the road.— V. 90, p. 1490.

Cuba R R .— L is te d .—The New York Stock Exchange has 
listed $600,000 additional 1st M. 5% 50-year bonds, due 1952 
with authority to add $8,000 additional bonds on notice of 
sale, making the total amount to be listed $11,918,000.

T h e  p roceeds o f th e  sa le  of th e  $618 ,000 bo n d s a re  be in g  u sed  chleflv  In th e  c o n s tru c tio n  of th e  M artl-S an  L u ls-B a y a m o -M a n ran lllo  ex te n s io n , w hich  Is now  in  o p e ra tio n , a n d  In th c  e re c tio n  o f s ta t io n  bu ild in g s a n d  th e  p u rc h a se  of a d d it io n a l  e q u ip m e n t a n d  ro lling  s to c k . SOn A ug . 15 1910 th e  c o m p a n y  bo rrow ed  fro m  R o b e r t  F lem in g  of L o n d o n  a n d  a sso c ia te s  $2 ,000 ,000  on  6%  n o te s , d u e  A ug . 15 1912, secu red  b y  th e  d e p o s it w ith  th e  F a rm e rs ’ L oan  & T ru s t  C o ., t ru s te e , u n d e r  t r u s t  In d e n tu re  
h n n H ^ fv ^ b i15 r910,°  53 ,300 ,000  lin p ro v c m c n  t  a n d  e q u ip m e n t m tg e .u’ho (,Y \ 91 ’ R- o8 8d  INl0 o th e r  of sa id  bo nd s h a s  been Issued o r  a u th o r iz e d .
the1 suhsV dvnrtn^n^ rcSh h,‘m .ad J?i?r n f i l w !tb o u t  P o s in g  th e  A ct u n d e r  w h ich  to r  bu ild in g  th e  M artl-S an  L uls-B ayam o -M anzan lllo  cx- 
a n d  t he ^ r u h a n b ' r n  tw ?  In s ta llm e n ts  a t  th e  r a te  of $5 ,000 p e r  k ilo m e tre , su b s ld v  CSOboonGn ^  i l l  t , ls tb e re *o re  now  lega lly  b o u n d  to  p a y  th e  fu ll d u e  Is kn nm x?m » tP i,r  « r ve^ c k sl* an tVia l In s ta llm e n ts . T h e  a m o u n t ciuc is a p p ro x im a te ly  $ l,o 0 0 ,0 0 0 . In  a d d it io n , th c  o o m n an v 's  n re so n t
«p^nnnĈ ne^ » l0 C uban  G o v ern m en t Is to  be  red u ced  b y  $154 ,950 being  $o ,000 p e r  k ilo m e tre  fo r  30 .99  k ilo m e tres  of line  b u il t  before  th e  su b s ld v  a g ree m en t w as m ad e  a n d  la te r  In c o rp o ra te d  In th e  M artl-S an  L u ls-B ayam o ^  M anzan illo  e x te n s io n . A rra n g e m en ts  a re  now  u n d e r  w a y  fo r  th e  fo rm a l d isch a rg e  of $154 ,950 o f th e  d e b t to  th e  C u b a n ^ V e r a m e n t V n d  t o f t h l  
l I S o . - V  91 p y ^ T T s S 0 th<3 flrSt SUbSldy ln s ta » m e n t a m o u n tin g  to

Hocking Valley R y . - In d ic tm e n ts .— T̂he Federal Grand 
Jury on Nov. 2 returned an indictment of 28 counts against 
the company and one of 9 counts against the Sunday Creek 
Coal Co. Each count charges concessions granted to and 
discriminations in favor of the Sunday Creek Co. against 
competing coal companies, in violation of the Inter-State 
Commerce Law.

I t  Is s ta te d  th a t  since  1903 w hen  th e  H o c k in g  V alley  secu red  S3  2 1 8  5 0 0  or th e  $4 ,000 ,000  sto ck  (o u ts ta n d in g  a m o u n t,  53 ,751 .200) w h lch  w as la te r  tra n s fe r re d  to  th e  C en tra l T ru s t Co. of N ew  Y ork  to  1 ><• rc-V onvcvc,l i f ,  h i  co m m o d ity  c lause  o f th e  H e p b u rn  law  Is lin a lly  he ld  to  be  c o n s titu tio n a l6 th e  coal c o m p a n y ’s fre ig h t b ills h a v e  been  a llow ed  to  a re u m u k U e u n t i l  th e v  reach ed  th e  a m o u n t of $2 ,445 ,000 . a n d  th a t  a  A o rU 1910 th e  c « l r a m ™ ?  s u b s t i tu te d  in  p lace  o t  th e  n o te s  g iv en  th e rc fo r  l ts  5%  d e L t n u i c  hnPn r f /^  c la im ed  th a t  th e  g iv in g  o f w h a t  Is te rm e d  u n lim ite d  c re d it to  th e  coal c o m p a n y  w hile  cash  p a y m e n t o r  s e c u r ltv  fo r f re ig h t b ills w as
o f ? h c 1c oa lf c o m i» n v r  thnV >S?«hS!2B lltu tc#s *}n lllegaI d is c r im in a tio n  In fa v o r  f a r  t e s t e d 0ne  of l l !c m o st im p o r ta n t  q u e s tio n s  so
m a y  a m o u n t from  $ l ,0 0 o ‘ to  $20°00™Co i f  each  c o u n V 'o r  ^ m S u r a o f  
V G9i?°p0 8841,n8t63.h 1 5 L llr0ad  ^  * 180’000 a *a ,n s t  ‘ ’he c ca l co m p a n y .—

Hudson & Manhattan RR.—Car T ru sts  O ffered .— T h e  
Guaranty Trust Co. of New York, the trustee, is offering 5% 
car trust Series B, dated Oct. 1 1910, due $25,000 semi-an
nually from April 1 1911 to Oct. I 1920. Authorized and
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issued $500,000. Interest A. & O. Par $1,000 (c*). A 
circular says in substance:

S ecured  b y  a  lien  o n  50 a ll-s te e l p a ssen g e r coaches e ac h  e q u ip p e d  w ith  m o to r  of 360 h . p .  a n d  fu ll m u ltip le  c o n tro l, h a v in g  e n d  a n d  side do o rs . T h e  to ta l  cost to  be $625 ,000 o r  o v e r, of w hich  a t  le a s t 20%  w ill be p a id  in c ash  b y  th e  c o m p a n y  a n d  th e  b a la n c e  b y  m e a n s  of th is  Issue of n o te s .E v e n  th o u g h  th e  sy s te m  Is s til l  in co m p le te  a n d  im p o r ta n t  te rm in a ls  of th e  c o m p a n y  h a v e  n o t been  rea c h e d , th e  c o m p a n y  re p o r te d  fo r  th e  y e a r  e n d e d  Ju n e  30 1910 n e t incom e of $1 ,938 ,679 , w h ich  w as m o re  th a n  su ff ic ie n t  to  p a y  I ts  fixed cha rg es fo r  t h a t  p e riod . [The e x te n s io n  fro m  6 th  A v. a n d  23d S t . ,  h e re to fo re  th e  u p to w n  te rm in a l  in  N . Y ., C ity , to  th e  new  s t a t io n  In th e  b a se m e n t of th e  G im bel I lld g ., a t  6 th  A v. a n d  3 4 th  S t . ,  w ill be o p e n e d  on  N o v . 10 .— E d .]— V . 91, p . 1100, 1095.
N ew  O ffice rs .— William Everdell Jr., formerly Assistant 

Secretary, has been elected Secretary to succeed C. W. King, 
who resigned, and Kenyon B. Conger, Assistant Secretary. 
— V. 91, p. 1160, 1095.

Indianapolis (Ind.) Newcastle & Toledo Electric Ry.—
F oreclosure S u i t .— George A. Buskirk and Louis F. Smith, 
trustees under the mortgage of 1905, have filed a suit in the 
Superior Court at Indianapolis to foreclose the mortgage.

O nly  $8 ,000  o r  $9 ,000 o f th e  b o n d s h a v e  been  so ld , b u t  a b o u t  $2 ,600 ,000  a re  o u ts ta n d in g  as c o lla te ra l. O ne  o f th e  ch ie f p u rp o ses of th e  su it ,  It Is s ta te d .  Is to  c lea r  th e  t i t le  of th e  p r o p e r ty , th e re  be ing  o v e r  150 sm all c laim s a g a in s t  It, ru n n in g  fro m  $10 to  $100 o r  th e re a b o u ts ,  th e  v a lid ity  o f m a n y  of w hich  Is q u e s tio n e d . T h e  a u th o r iz e d  Issue of bo n d s u n d e r  th e  m o rtg a g e  Is $4 ,500 ,0 00 . S everal m o n th s  s in ce  Ju d g e  C a r te r  In th e  S u p e rio r  C o u rt a t  In d ia n a p o lis  o rd e red  $1 ,837 ,0 00  o f th e  bo n d s to  be can celed  on  th e  g ro u n d  th a t  th e y  w ere  In th e  h a n d s  o f pe rso n s  w ho  h a d  n o t p a id  a n y  con s id e ra tio n  fo r th e m .— V . 89. p . 778.
Interborough Rapid Transit Co., New York.— A greem en t 

w ith  C ity .—The Public Service Commission, First District, 
on Nov. 2 asked the Board of Estimate to approve resolutions 
adopted on that day for the use of the Steinway Tunnel 
(N. Y. & Long Id. RR.) as part of a new rapid transit route.

T h e  C om m ission  sa y s  th is  13 th e  firs t s te p  in  th e  c o n su m m a tio n  of e x te n siv e  n e g o tia tio n s  w ith  th e  co m p a n y  fo r  a d d it io n a l  ra p id  t r a n s i t  fac ilitie s  w h ich  Include th e  fe a tu re s  c o n ta in ed  in th e  c o m p a n y ’s re c e n t offer to  o p e ra te  th e  tu n n e l a f te r  c o m p le tio n  b y  th e  c i ty , d o u b le - tra c k  p re se n t e le v a te d  lines, b u ild  e x te n s io n s  In th e  B ronx  a n d  a  c o n n e c tio n  fo r  th e  S econd  A venue E le v a te d  lines acro ss  th e  Q ueensb o ro  B ridge  to  a n d  fro m  L ong  Is la n d  C ity  b rid g e  p la z a  w ith o u t a d d it io n a l  fa re . C o m pare  V . 91, p .  870, 713.
Janesville (Wis.) Traction Co.—R eo rg a n ized  C o m p a n y .— 

This company was incorporated in Wisconsin on Oct. 27, with 
$125,000 capital, as successor of the Janesville St. Ry., pur
chased at sheriff’s sale on Oct. 24 by Thomas Nolan. Incor
porators, Thomas Nolan, William Murphy and Jennie L. 
Burke.— V. 91, p. 1160.

Los Angeles Railway Corporation.— In c o rp o ra ted .—This 
company was incorporated under the laws of California on 
or about Oct. 22, with $20,000,000 capital stock, in $100 shares, 
all subscribed, as successor of the old Los Angeles Ry. Co. 
A $20,000,000 mtge. is proposed.

T h e  In c o rp o ra to rs  a re  H o w a rd  E . H u n tin g to n , G eorge C. W a rd , Jo h n  J .  A k in  J  E B ro w n , W . E . D u n n , S .M . H a sk in s . A lb e rt C ru tc h e r .  H ow ard  E .  H u n tin g to n  su bsc ribed  fo r  19 ,994 sh a re s  a n d  each  o f th e  o th e r  Incorp o ra to rs  su b sc rib e d  fo r  10 sh are s .
The company has purchased 100 miles of additional lines, 

and will now operate over 350 miles of track as one system, 
with general transfer privileges.— Y. 91, p. 1160, 1096, 717.

Massachusetts Electric Companies.—R e p o rt.— For year 
ending Sept. 30 earnings of con trolled  co m p an ies  were:
F isc a l Gross N e t Charges N e t P re f. B alance,Y ear. E a rn in g s . E a rn in g s , an d  T a xes. Incom e. D iv s . S u rp lu s .  19 09 -1 0 .3 8 ,5 6 0 ,9 4 9  $3 ,200 ,054 $1 ,792 ,937  $1 ,407 ,717 $95,544 $1 ,312 ,1731908- 0 9 . 8 ,0 51 ,32 0  2 ,903 ,959  1,778,129 1 ,125,830 42 .509 1,083,261F ro m  th e  su rp lu s  a s  a b o v e  In 1909-10 w as d e d u c te d  $268,992 fo r  rec o n s tru c t io n  w r i t te n  off, a g a in s t  $103 ,835 in  1908-09, le av in g  $1 ,043 ,181 In1909- 10, a g a in s t  $979 ,426 .

B o n d s  o f  S u b s id ia r ie s .—The Massachusetts Railroad Com
mission yesterday approved the issue at par of $266,000 
50-year 4% bonds by the Boston & Northern Street Ry. Co. 
and $25,000 by the Old Colony Street Ry., to pay floating 
debt.— V. 90, p. 1491.

Metropolitan Street Ry., New York.— Yew J o in t R a te  
A rra n g e m e n t.—The receivers of the company have agreed 
with the Central Park North & East River RR., subject to 
the approval of the Public Service Commission, to put into 
effect on Dec. 15 a new transfer or joint-rate arrangement 
between the 59th Street crosstown line and the intersecting 
north and south lines of the Metropolitan company.

T h e  a g re e m e n t p ro v id e s  fo r  a n  8 -cen t fa re  fo r  passen ge rs  w ho t r a n s fe r  fro m  a n y  of th e  M etro p o lita n  n o rth  a n d  so u th  lines to  th e  59 th  S tre e t  line , o r  v ice  v e rsa , b u t  w ith o u t th e  priv ilege  of re - tra n s fe r .  A 10 -cen t jo in t  r a t e  Is to  be  m a d e  fo r  a  t r a n s fe r  from  a n y  of th e  n o rth  a n d  so u th  M etro p o lita n  lines to  th e  c ro ssto w n  line , a n d  th e n c e  b y  a  re - tra n s fe r  to  a n y  o th e r  o f  th e  M etro p o lita n  lines ru n n in g  In th e  sa m e  d ire c tio n .T h e  a g re e m e n t Is m a d e  In a n  e n d ea v o r  to  m e e t th e  w ishes of th e  Com m ission , n e ith e r  c o m p a n y  a d m it t in g  th e  po w er of th e  C om m ission to  com pel th e  e s ta b lish m e n t of jo in t  r a te s  be tw een  In d e p en d e n t s t r e e t  su rfac e  ra i lro a d  c o m p an ies  n o r  th e  rea so n a b le n e ss  of th e  r a te s  f ixed . I t  Is desired  to  a sc e r ta in  b y  a c tu a l e x p erien ce  w h e th e r  th e  chang e  c an  be m a d e  w ith o u t u n re a so n a b ly  red u c in g  n e t  ea rn in g s .
Earnings o f  System.

Year ending — Gross Earnings- June  30.
Metropol’n.1 C.P.N.&E.R 2d Avenue.28 th& 29th . ________

T otal ...1 4 ,6 7 6 ,0 0 5  14,239,006 3,024,321 2,416,470 679,330 2,045,460 299,531

— Gross Earnings— — N et Income— —Deduc’s 1910— Bal
1910. 1909. 1910. 1909. Interest. Rents,dkc. ance.

$ S S $ S $ S3.217,117 13,198.779 2,942,531 2,344,616 590,000d2,018,119 334,412614,500 a512,755 63.286 a76,320 619 12,195 50,471
829,402 b509,504 97,514 b 6 , l l l 87,181 12,013 *1,679

14,986 cl7,968 *79,010 c*10,576 1,530 3.133 *83,673

a For period from Aug. 6 1908 to  June 30 1909 only, b For period commencing Nov. 13 1908. c For nine m onths In 1909. d Includes ren t for lease of roads, $1,810,661: other ren t deductions, $202,449 and  other deductions, $5,009. * Deficit. 
—V. 91, P. 717, 336.

M issou ri K an sas & T ex a s R y .— L ease P ro p o s itio n  W ith 
d ra w n .— A majority of the Texas Railroad Commissioners 
having expressed disapproval of the proposed 5-year lease 
of the Texas Central RR., the application was withdrawn.— 
Y. 91, p. 1160, 799.
'S M ontreal S treet R y .— See “ Annual Reports.”
W  N ew  C on tro l— N ew  O ffice rs .— At the annual meeting on 
Nov. 2 the following entirely new board was elected by the

synd.cate formed for the purpose of controlling the Montreal 
St. Ry., with the avowed object of amalgamating the com
pany with the Canadian Lt. & Pow. Co. (V. 91, p. 591, 655):

E . A. R o b e r t ,  P re s .;  J .  W . M cC onnell, V Ice-P res.; D . L o m e  M cG lbbon , F . H o w a rd  W ilson , J .  M. W ilso n , W . C. F in ley  a n d  G eorge G . F o s te r ,  K .C ., a t  le a s t five of th e se  be in g  d ire c to rs  of th e  C a n a d ian  L ig h t & P o w e r Co.; Sec. P a tr ic k  D ubee w as re -e lec te d . [The “ T o ro n to  G lob e"  say s th a t  th e  old d ire c to rs  fo u n d  t h a t  th e  R o b e r t  g ro u p  h a d  p ro x ies  fo r  49 ,500  sh a re s  a n d  e x p e c te d  to  ha v e  a  coup le  of th o u sa n d  m o re  a t  th e  m e e tin g , w hile  t h e m en  th e n  In p o w er h a d  p rox ies  fo r  on ly  30 ,000  to  35 ,000  sh a re s ] .— V .9 1  p . 1106, 871. ,
N eb rask a  T raction  & P ow er C o.,O m a h a , N e b .— R eceiver  

s h ip .— Judge Munger in the United States Circuit Court at 
Omaha, Neb., on Nov. 2, on application of the Carbon Tim
ber Co., which has a claim for pine ties furnished in the con
struction of the line from South Omaha to Ralston, appointed 
Arthur E. English receiver.

T h e  c o m p a n y ’s  line  Is In o p e ra tio n  fro m  S o u th  O m a h a  to  R a ls to n , a n d  a b o u t  tw o - th ird s  g ra d e d  fro m  R a ls to n  to  PapIU Ion. T h e re  a re  sa id  to  be $154 ,000 b o n d s  o u ts ta n d in g , w ith  $12,000 in te re s t  ov e rd u e : a lso  a b o u t $8 ,000 d u e  fo r  m a te r ia l  a n d  su p p lie s  a n d  $5 ,000 fo r  la b o r. I t  Is s ta te d  th a t  th e re  is now  a n  av e ra g e  m o n th ly  de fic it of $300, a n d  u n t i l  th e  ro a d  Is c o m p le ted  In to  P a p lllio n , a t  a n  e s tim a te d  c o s t of $40,000 in a d d it io n  to  $14,000 su b sid ies  fro m  fa rm e rs  a n d  bu siness  m en , th e  re v en u e s  w ill n o t  be  su ff ic ie n t to  m ee t o p e ra tin g  ex p en ses. R e c e iv e r’s ce r tif ica te s , i t  is sa id , w ill be Issued fo r  th is  p u rp o se .— V . 89 , p . 994.
N ev a d a  C ounty N arrow -G auge R R .—-D iv id en d s  R esu m ed . 

—This company, operating a 3-foot gauge road from Colfax 
to Nevada City, Cal., 2 2 %  miles, has declared dividend No.11 
at the rate of 2 % % .  The “ San Francisco News Bureau” 
on Oct. 25 said:

T his  Is th e  f irs t d iv id e n d  d ec la red  fo r  so m e t im e , ow ing  to  th e  ex p en se  e n te re d  In to  by  th e  c o m p a n y  In th e  new  c u t-o lf  b e tw een  G rass V alley  a n d  C o lfax . [C ap ita liza tio n  a t  la s t a cc o u n ts : S to ck  Is $400 ,000 In $100 sn ares; o u ts ta n d in g , $250 ,200 : fu n d e d  d e b t,  $250 ,000 1st M. 7s; o u ts ta n d in g , $1 99 ,000 .]— V. 79. p . 2796.
N ew p o rt N ew s  & Old P o in t R a ilw a y  & E lectr ic  C o.— T en 

ders A s k e d .—The Maryland Trust Co., Baltimore, trustee, 
will until noon, Nov. 16, receive tenders for the sale at a flat 
price of general mortgage bonds dated 1901 out of “ the pro
ceeds realized from the sale of certain securities heretofeore 
lodged with the trustee as part collateral for said bonds.”  
Payment will be made not later than Nov. 21.

C o lla te ra l so ld  con sis ts  o f $500 ,000 N orfo lk  & A tla n t ic  T e rm in a l R y .  1st M. b o n d s , th e  p roceeds of w h ich , u n d e r  th e  te rm s  of th e  m o rtg a g e , h a v e  been lod ged  w ith  th e  t r u s te e  fo r  th e  pu rc h ase  an d  re t ire m e n t o f th e  N ew p ort N ews & Old P o in t C om fort R y . & E lec tr ic  C o .’s g en era l m o rtg a g e  b o nd s.T h e  loan  a rra n g e d  fo r la s t S e p te m b e r  In c o n n e c tio n  w ith  th e  re tire m e n t o f $300,000 no te s  h as  been liq u id a te d  th ro u g h  th e  sa le  of g e n e ra l m o rtg a g e  
b o n d s .— V . 91, p . 791.

N ew  Y ork C entral & H u d son  R iver RR .— R ep o rted  F in a n 
c ia l P la n .—The “ Financial America” yesterday said:

R u m o rs  w ere  c u r re n t  th is  a f te rn o o n  th a t  th e  N . Y . C. & I I .  R . R R . w as a b o u t  to  b rin g  o u t a  la rg e  bo nd  Issue. In v e s tig a tio n  rev ea ls  th e  fa c t  t h a t  w hile  no  d e fin ite  a rra n g e m e n ts  ha v e  y e t been m a d e , th e  c o m p a n y  h a s  u n d e r  c o n s id e ra tio n  som e financia l p la n s  w hich h a v e  n o t y e t  rea c h e d  m a tu r i ty .  In d ic a tio n s  a rc  th a t  th is  f inanc ing  will p ro b a b ly  ta k e  th e  fo rm  of sh o r t- te rm  n o te s . I t  Is e s tim a te d  th a t  th e  c o m p a n y  will need $30 ,000 ,000  to  $40,000 ,000 , b u t  w h e th e r  th is  m u ch  will be p ro v id ed  fo r  by  a  sh o r t- te rm  n o te  Issue c a n n o t be  le a rn e d . I t  Is sa id  In b an k in g  c ircles th a t  po ssib ly  th e  c o m p a n y  m a y  p lace  a n  Issue o f sh o r t- te rm  n o te s  a b ro a d . U p to  th is  tim e , h o w ev er, th e  w hole  th in g  h a s  a d v a n c e d  no fu r th e r  th a n  th e  te n ta t iv e  s ta g e . (C om pare M ich igan C en tra l R R . In v . 91 , p . 1160.)— V. 9 1, p . 1020, 0o5.
N ew  Y ork N ew  H a ven  & H artford R R .— B on d s o f  S u b 

s id ia r y .— See Central New England Ry. above.— V. 91, p. 
1026, 1161.

N orfolk  Southern R R .—S a le  o f  C olla tera l N o tes  to F in a n ce  
P re se n t R eq u irem en ts .—This new company has sold to the 
Central Trust Co. of N. Y. $4,360,000 6% collateral gold 
notes dated Oct. 1 1910 and due Oct. 1 1911, but subject to 
renewal for one year, and also redeemable as an entire issue 
at any time at par! and int. at the company’s option. Par, 
$10,000, $25,000, $50,000 and $100,000. Int. A. & O. at 
office of Central Trust Co. These notes are secured by de
posit with the said trust company, as trustee, of the entire 
present issue of $5,780,000 new 1st & refunding mortgage 
50-year 5s dated Jan. 1 1910, and the sale provides for the 
company's needs until such time as the new bonds can be 
advantageously marketed.

P urposes [or w hich the Proceeds o f the N otes have been or w ill be Used.P a y m e n t of old co lla te ra l t r u s t  no te s  (pa id  N ov . I 1 9 1 0 )-------  _ .$ 1 ,9 8 0 ,0 0 0R e d e m p tio n  of rec e iv e r 's  ce rtif ica te s  du e  D ec. 29 1910, calledfo r  p a y m e n t N ov . 10 1910-------------------------------------------------------  1 .0 0 0 , 0 0 0R e d e m p tio n  of rec e iv e r 's  ce rtif ica te s  du e  D ec. 1 1910-----------------  442,865R e d e m p tio n  of $47,000 R a le ig h  & P am lico  S o u n d  a n d  $50,000Suffolk & C aro lina  b o n d s_____________________________________- 07 ,000A d d itio n a l w ork in g  c a p ita l  a n d  p a y m e n t of su n d ry  c la im s a n dd e b ts .  Inc lud ing  a m o u n ts  du e  b y  re c e iv e rs______ ________- - - -  f i a n c eT h e  new  “ first & re fu n d in g "  bo n d s a re  secu red  b y  a  1st m tg e . on  z d j  m iles of ro a d , a n d ,  su b je c t to  u n d e r ly in g  Issues a g g re g a tin g  $ 3 ,zzu ,u o o , on 271 a d d itio n a l m iles, a n d  th e y  hav e  a  first lien  on p ra c tic a lly  th e  e n tire  ro llin g  sto ck  a n d  e q u ip m e n t: a lso  a  first lien  on th e  e n tire  s to c k  ($1,000,000) a n d  a ll th e  first m o rtg ag e  bo n d s ($5,000,000) of th e  J o h n  L . R o p e r  L u m b e r C o ., w hose p ro p e rty  w as e s t im a te d  In 1909 b y  c o u rt o fficia ls a t  $12 ,78o ,000 . T h ey  a re  fu r th e r  a  lien  on th e  lease  ru n n in g  u n ti l  J a n .  1 1996 of m a in  line of A tla n tic  & N o rth  C aro lina  R R . C o ., G old sbo ro , N . C ., to  M orehcad  C ity , N . C ., a b o u t 95 m iles. (See page 94 of " R a ilw a y  & I n d u s tr ia l  S e c tio n ,” te x t  a n d  ta b le .)  F o r " W e s te rn ” in la s t  w e ek ’s s ta te m e n t  re a d  “ S o u th e rn .’
F avorable D e c is io n .—Judge McLemare in the State Court 

at Norfolk, Va., this week sustained the demurrer of the 
N. & S. Ry. reorganization committee to the bill of the 
Zell-Vandyke syndicate of Philadelphia in its fourth attempt 
to annul the sale of the property to the New York interests. 
(V. 90, p. 1554.) An appeal is expected to be taken to the 
State Supreme Court.—-V. 91, p. 1026.

N orthern  Central R y .—-Lease A p p r o v e d .—The stock
holders, by a vote of $17,473,600 out of $19,342,550 out
standing stock, ratified the lease of the road to the Pennsyl
vania lilt, for 999 years from Jan. 1. The $881,850 stock 
voted in opposition was mainly represented by the Scott 
stockholders’ committee (A. E. Waters, Chairman), who 
stated that an appeal may be made to the courts to prevent 
the lease. The directors of the Pennsylvania RR. have 30 
days in which to consider the acceptance of th e  lease.
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W hile  th e  lease  becom es effectiv e  a s  of J a n .  1. d e liv e ry  of possession w ill n o t  be  m a d e  u n t i l  M arch  1, un less before  th a t  d a te  th e  M ary lan d  C o u rt of A p p ea ls ,o n  a n  a g ree d  s ta te m e n t  of f a c ts ,  ho lds th a t  th e  lease does n o t com e w ith in  th e  scope o f th e  s ta tu te s  of M ary la n d  a u th o r iz in g  th e  red em p tio n  of leases of la n d . T he  G ro u n d  R e n t  R e d e m p tio n  law  of M ary lan d , w h ich  w as p assed  m e re ly  to  d e s tro y  th e  g ro u n d  r e n t  sy s tem  In B a ltim o re , b u t  is n o t  r e s tr ic te d  b y  I ts  te rm s to  th a t  sy s te m , p ro v id es th a t  a ll  leases fo r  m o re  th a n  15 y e a rs  a re  red eem ab le  a t  th e  c a p ita l iz a tio n  of th e  r e n t  reserve  of G % . I f  th e  A pp ella te  C o u rt dec ides t h a t  th e  lease Is cov ered  b y  th e  p rov ision s of th e  red e m p tio n  la w , th e  a u th o r iz a tio n  w ill b e  vo id .
S u i t  fo r  R etu rn  o f  U n io n  R R . S to c k .— J. Livingston Minis 

and other minority stockholders acting with the Waters 
committee on Oct. 31 filed in the Circuit Court at Baltimore 
a suit for an accounting of the sale by the Northern Central 
in 1894 of $500,000 stock of the Union RR. to the Phila
delphia Baltimore & Washington RR. at par.I t  is a lleg ed  t h a t  th e  s to ck  w as w o r th  m a n y  tim es m ore  th a n  th e  pricy a t  w h ich  I t w as so ld . I t  Is d e m an d e d  th a t  th e  P h ilad e lp h ia  B a ltim o re  & W a sh in g to n  l i l t ,  re t r a n s fe r  th e  s to ck , to g e th e r  w ith  th e  5375 ,000 s to ck  p a id  a s  a  s to ck  d iv id e n d  a n d  a ll c ash  d iv id e n d s , w ith  legal In te re s t.
V . 91 , p . 1161. 1026.

O cean Shore R y ., C alifornia.— N ew  P la n .— The bond
holders’ committee requests the deposit of the bonds with 
the Union Trust Co. of San Francisco under the terms of a 
new plan which provides for the issuance by a successor 
corporation, after foreclosure, of the following:1st M. b o n d s , of w h ich  sa y  5 2 0 0 , 0 0 0  to  secure  o r  p a y  p re fe rred  c la im s, th e  re m a in d e r  fo r  com p le tio n , e q u ip m e n t a n d  lm -p ro v e m e n t of th e  ra i lw a y ----------------- . . . . . . . . . ------- 53 ,o00 ,0002n d  M 5 /o  b o n d s . If th e  rev en u e s  sh a ll n o t bo su ff ic ien t to  p a y  o p e ra tin g  e x p en ses, m a in te n a n c e , In te re s t a n d  sin k in g  fu n d  on  1st M . b o n d s , a n d  s in k in g  fu n d  on  2nd  M. b o n d s , th e  In te re s t, o r  a n y  p a r t  of th e  In te re s t, on  th e  2n d  M. bo n d sm a y  be p a id  in com m on  sto ck  a t  p a r . T o ta l Issue-----------------  5 ,500 ,000Pd Of these  2n d  M . b o n d s , 55 ,000 ,000 , o r  so m u c h  th e re o f  a s  m a y  be necessa ry , a re  to  he g iv en  In e x c h a n g e ,$ fo r  5 , fo r  p re s e n t 1st m tg e s ., a n d  $500 ,000 , o r  so m u ch  th e reo f  a s  m a y  be ne c e ssa ry , to  be g iv en  a t  p a r  In lieu  of th e  a c c u m u la te d  in te re s tE. du e  on th e  e x is tin g  bo nd s to  N ov . 1 1910, w ith  In te re s t on  su ch  

a c c u m u la tio n . . . .  , ,P re f . s to ck , 5%  n o n -c u tn ., to  be u sed  a s  f a r  a s  n e cessa ry  In th e  e x tin g u is h m e n t o f un secu red  c la im s, s ta te d  a t  th e  p re se n t tim ew ith  In te re s t to  N o v . 1, to  be  a b o u t  $4 25 ,0 00------------------------  500,000C om m on s to c k -------------------------- --------------------------------------------------- 8 ,500 ,000T o  be used a s  fa r  a s  n ecessa ry  a s  a  bo n u s to  th o se  p ro v id in g  th e  m o n e y  req u ire d  to  finance th e  p ro te c tiv e  b id  to  b e  m ad e  b y  th e  c o m m itte e _________ $425 ,000Issu a b le  (so f a r  a s  n o t  needed  a s  a  bo n u s to  e ffect sa le  of 1st M . bonds) to  ho ld e rs  of e x is tin g  1st M. b o n d s  a s  p a r t  co n s id e ra tio n  fo r  th e ir  acc e p ta n ceof 2n d  M . b o n d s________________________________ x 2 ,87 5 ,000T o  be reserv ed  to r  use If n eeded  to  p a y  cou pon s ofnew  2n d  M . b o n d s ______________________________  1 ,375,000T o h o ld e rs  of e x is t in g  com m on  sto ck , p ro  r a t a ------13 ,825 ,0 00
x  N o t to  be  d is tr ib u te d  u n til  th e  c o m m itte e  tu r n s  o v e r  th e  m a n a g e m e n t to  th e  new  c o m p a n y . ,T h is  la s t  a m o u n t ,  $3 ,825 ,0 00 , m a y  be called  u p on  fo r  c o n tr ib u tio n  to  m e e t In te re s t on  th e  new  2n d  M ., b u t  on ly  to  th e  e x te n t  o f 45%  of a n y  deficiency  In In te re s t  re q u ire m e n ts  on  2n d  M . bo n d s a f te r  e x h a u s tin g  th e  b lo ck  of $1 ,375 ,000 , th e  o th e r  55%  of a n y  su ch  deficiency  to  be p a id  fro m  th e  bo n u s s to ck  of th e  b o n d h o ld e rs . T he  c o m m itte e  w ill a c t  a s  d ire c to rs  o r  a p p o in t  th e  d ire c to rs  u n ti l  su ch  tim e  a s  th e  new  co. sh a ll p a y  in te re s t  a n d  s in k in g  fu n d  cha rg e s  on th e  f irs t a n d  secon d  m o rtg a g e  b o n d s  fo r  one y e a r , a n d  th e re a f te r  th e  m a n g e m e n t w ill be tu rn e d  o v e r  to  th e  new  com p a n y .— V. 91. p . 1161, 1026.
P ittsb u rg h  S h aw m u t & N orthern  R R .— Receiver’s E q u ip 

m en t T ru s t C er tif ic a tes .—The Public Service Commission, 
Second District, has authorized receiver Frank Sullivan 
Smith to issue $220,000 equipment trust certificates, the 
proceeds to be used in part payment for 250 steel coal 
cars.— V. 91, p. 1161, 39.

P ittsb u rg h  Sum m erville  &  Clarion R R .— S a le .— The road, 
it is reported, has passed into the hands of George W. 
Mageath, of Omaha, Neb., and other capitalists, who had 
an option on i t . .

I I .  B u ck in g h a m , fo rm e rly  c o n n ec ted  w ith  th e  C hicago B u rlin g to n  & Q u in cy  R R . a t  O m a h a , Is to  be  V ice-P rcs . a n d  G en. M gr. o f th e  ro a d . T he  ro a d  e x te n d s  fro m  S u m m erv ille  to  C larion , P a . ,  15.4 m iles; S tr a t to n -  v llle  to  Mill C reek , 3 .12  m .; B rush  R u n  J e t .  to  R c h o b o th , P a . ,  2 m .; to ta l ,  20 .52 m iles. S to ck , $500 ,000 . B onds, $500 ,000 1st M . 40 -y e ar go ld 5s ($1 ,00 0c* ), du e  O c t. 1 1044; in t .  A. & O. a t  F a rm e rs ’ D e p o s it N a t .  B a n k , P i t ts b u rg h ,  P a .; U n io n  T ru s t  C o ., P it ts b u rg h , t ru s te e . F o r y e a r  e n d in g  J u n e  30 1909 gross e arn in g s  w ere $59,307; n e t ,  $26,130; in t . ,  ta x e s , & c., $30,042; b a la n c e , de fic it, $4 ,812 .
R u tla n d  R R .— M in o ritij S h areh o lders’ C om m ittee .— The 

following men, long stockholders of the company, have 
organized as a committee and request deposits of pref. and 
common stock certificates with the Columbia Trust Co., 
New York City, not later than Nov. 30:

T o m p k in s  C. D e lav an , J o h n  F . C a lder, R a lp h  L . S h a tn w a ld  a n d  G eorgeN . T ow le, w ith  S am u el U n tc rm y c r  a s  C ounsel; W m . C. T a y lo r , S e c ., 37 
W all S tre e t ,  N ew  Y ork  C ity . ,  . . . .  ..T h e  c o m m itte e  s ta te s  th a t  “ a f te r  m a n y  m o n th s  of p a t ie n t  In v e s tig a tio n  In to  th e  p a s t h is to ry  a n d  a ffa irs  of th e  c o m p a n y ,” th e y  a rc  “ a b o u t  to  p ro secu te  su its  fo r  th e  b en efit of a ll  d e p o s itin g  s to ck h o ld e rs  a g a in s t  c e r ta in  of th e  fo rm er d ire c to rs  to  reco v e r m o neys c la im ed  to  h a v e  been  lo s t o r w a s ted  a n d  un law fu l p ro fits  c la im ed  to  ha v e  been  rece ived  In co n n ec tio n  w ith  sa les of ra ilro a d  p ro p e rtie s  to  th e  c o m p a n y ” ; a n d  w ill " a lso  e n d ea v o r  to  enforce  fro m  th e  N ew  Y ork  C en tra l R R . Co. p ro p e r rec o g n itio n  of y o u r  r ig h ts  In th e  tra f f ic  a rra n g e m e n ts  be tw een  the  tw o  com pan ies  a n d  in  th e  d is tr ib u tio n  of th e  e arn in g s  of y o u r c o m p a n y .” — V. 91, p . 1096.

Second A ven u e R R ., N ew  Y ork .— B on d s Due N o v . 1.—The 
$1,280,000 general mortgage 5% bonds due Nov. 1 are 
being paid on presentation at the Guaranty Trust Co. of 
New York. See V. 91, p. 916.

Southern  In d ia n a  R y .—S a le .— N ew  N a m e —  The road was 
sold at Terre Haute on Nov. 3 for $1,263,333 to the reorgan
ization committee. The Chicago Southern Ry. was to be 
sold yesterday. The new company to be formed to take 
over the properties (per plan V. 91 p. 333, 337) is to becalled 
the Chicago & Southeastern RR.— V. 91, p. 871, 1162. 

T hird A ven u e R R ., N ew  Y ork .— E a rn in g s  o f  S y s te m .—
Year ending June  30—

D .D .E .B .& B . 42d St. Man.
South. B o u l..

— Gross Earnings— ------ Net Income------ -Dediic’nsAOlO- Bal1910. 1909. 1910. 1909. In t. Rents. ance.$ $ $ S S S 8.3,369.922 2,969,640 1,380.866 1,111,451 403,169 3,535 974,162. 619,464 628,014 142,810 222,106 47,500 57,819 37,491
! 1,388,022 1,235,396 483,226 485,730 77,000 57,418 348,808
. 101.748 80.151 14,993 13,411 18,822 def.3 829.2,090,921 1,921,359 580,580 454,069 100,476 71,761 408,343
J. 491,627 388,497 55,171 def.22,610 29,500 4,936 20,735
.8,061,704 7,223.057 2,657,646 2,264,157 876,467 195,469 1,785,710

* Includes Klngsbrldge R y .—V. 91, p . 1162, 1096.

T ex a s  C entral R R .— See Missouri Kansas & Texas R y . 
above.— V. 91, p . 1162,871.

W a b a sh -P ittsb u rg h  T erm inal R y  .— N o tic e  by C h a p lin  C om 
m ittee .—The committee of which James C. Chaplin is Chair
man invites the holders of 4% 1st M. bonds and certificates 
of deposit of Central Trust Co. representing these bonds to 
deposit said bonds and certificates with the Columbia Trust 
Co., 135 Broadway, N. Y. City, not later than Nov. 20. See  
advertisement. The committee says in part:

F o llow ing  th e  re fu sa l of th e  W allace  c o m m itte e  to  su rre n d e r  d e p o s ite d  b o n d s  a n d  I ts  a n n o u n c e d  d e te rm in a tio n  to  r e ta in  su ch  b o n d s  a g a in s t  th e  p ro te s ts  o f th e  d e p o s ito rs , a  t e s t  su it  lias been  b eg un  in th e  U . S . C o u r t a t  N ew  Y ork  a g a in s t  th e  C e n tra l T ru s t  Co. a n d  th e  m e m b e rs  o f th e  W allace  c o m m itte e  to  com pel th e  su rre n d e r  of a ll  su ch  b o n d s , a n d  to  p r e v e n t  th e  W allace  c o m m itte e  fro m  a ssu m in g  f u r th e r  to  re p re se n t th e m .As a  re s u l t  of a  p e rso n a l In sp ec tio n  of th e  p ro p e rtie s  m ad e  b y  th e  m e m bers of th e  c o m m itte e  a n d  of a n  e x h a u s tiv e  e x a m in a tio n  In to  th e ir  v a lu es , m e r its  a n d  s t r a te g ic  p o s itio n , a n d  o f th e  c la im s of b o n d h o ld e rs  a g a in s t  th e  W a b a sh  ro a d  a n d  th e  P i t ts b u r g h  & T oledo  S y n d ic a te , a n d  u p o n  th e  su p p le m e n ta l  tra f f ic  a n d  tra c k a g e  a g re e m e n t of 1904, th e  c o m m itte e  Is sa tisfied  th a t  y o u r b o n d s  a re  In tr in s ic a lly  w o rth  la rg e ly  in  excess of th e  p re se n t m a rk e t  p rice  (w h ich  Is a lre a d y  m ore  th a n  50 % a b o v e  th e  se lling  p rice  of th e  b o n d s  w hen  th is  c o m m itte e  w a s  o rg a n ize d ).T he  c o m m itte e  h a s  e v e ry  rea so n  to  believe  th a t  th e  r e s u lts  of th e  v a r io u s  su its  now  in p ro g ress  a n d  th a t  a re  a b o u t  to  be p ro sec u te d  b y  th e m  to  sa fe g u a rd  a n d  en fo rce  th e  lon g -neg lec ted  r ig h ts  o f b o n d h o ld e rs  w ill a d d  m a te r ia l ly  to  th e  p re se n t v a lu e  of th e  b o n d s. T hese  p roceed ing s in c lu d e , a m o n g  o th e rs : (1) T he  e n fo rce m en t a g a in s t  th e  W a b a sh  R R .  of w h a t  b o n d h o ld e rs  w ere  led  to  be lieve  c o n s t i tu te d  a n  e ffectiv e  g u a ra n ty  b y  th e  W a b a sh  a n d  th e  W . & L . E . o f th e  In te re s t  on  th e ir  b o n d s  a s  e m b o d ied  In th e  su p p le m e n ta l tra f f ic  a g re e m e n t o f 1904; (2) a n  e ffo rt to  en fo rce  th e  lien  of th e  b o n d h o ld e rs  u p o n  th e  p ro p e r ty  a n d  e a rn in g s  of th e  XV. & L . E .,  u n d e r  th e  sam e  a g re e m e n t, in  p r io r i ty  to  th e  $8 ,000 ,0 00  W . & L . E . n o te s  a n d  th e  gen era l m o rtg a g e  to  th e  C e n tra l T ru s t  Co.; (3) s u it  to  e s ta b lish  a  s to c k  l ia b il i ty  of $8 ,000 ,000  a g a in s t  th e  W a b a sh  R y .  in fa v o r  of th e  b o n d h o ld e rs  a n d  o th e r  c re d ito rs  of th e  W . P . T .,  in  w h ich  th e  c o m p la in t h a s  Ju s t been  filed In th e  F e d e ra l C o u rt a t  P i t ts b u rg h :  (4) a n  a c tio n  b y  th e  M ercan tile  T ru s t  Co. a s  tr u s te e  fo r  th e  b o n d h o ld e rs  to  rec o v e r  fro m  th e  W a b a sh  ro a d  th e  s to c k  of th e  P i t ts b u r g h  T erm in a l R a ilw a y  & C oal C o ., w h ic h  Is c la im ed  to  h a v e  been  Im p ro p erly  w ith d ra w n  fro m  u n d e r  th e  m o rtg a g e .T h e  re c e iv e rs  of th e  W . P . T . R y .  h a v e , a t  th e  in s ta n c e  o f th is  c o m m itte e . In te rp o se d  a n  a n sw e r  in th e  p e n d in g  fo rec lo su re  su it  a n d  reo p e n e d  th e  proceed ings; a  c ro ss-bill h as  a lso  been  filed a s  th e  re su lt of w h ich  th e  W a b a sh  R y .  h a s  fo r th e  firs t tim e  been  m a d e  a  p a r ty  to  th is  l i t ig a tio n , a n d  th e  c o u n sel fo r  th is  c o m m itte e  Is p roceed ing  to  ta k e  te s t im o n y  on b e h a lf  o f th e  re ceivers loo k in g  to w a rd  e n fo rc in g  th e  o b lig a tio n s  a s s u n u d  by  th e  W a b a sh  ro a d  to  th e  b o n d h o ld e rs .— V . 91, p . 1162, 1097.
W e st P en n  T raction  C o.— E a r n in g s .— For 9 months:

Earnings o ] Com pany and Its Subsidiaries fo r  9 A lbs, ending Sept. 30 1910. 
G ross rec e ip ts , $1 ,484 ,642 ; o p e r. e x p . a n d  ta x e s , $786,455; n e t . .  .$ 6 9 8 ,1 8 7  O th e r  Incom e, Inc lud ing  d iv id e n d  on  W e s t P e n n  R a ilw ay s  Co.com m on  s to c k  (2%  p e r a n n u m ) fo r  9 m o s. en d ed  S e p t.  30 1 9 1 0 ..  48 ,690

N e t In co m e_______________________________________________________ $746 ,877F ixe d  Charges Jor  9 M o n th s—I n te re s t  on  b o n d s  o f W e st P e n n  R a ilw ay s  a n d  Its  su b s id ia r ie s_____ $345 ,949A m o u n t re q u ire d  to  p a y  9 m o n th s ’ d iv id e n d s  on  s to c k  o f W estP e n n  R y s . a t  r a t e  of 5%  p e r a n n u m  o n  $2 ,750 ,000  p re f . a n d2%  p e r  a n n u m  o n  $3 ,250 ,000  c o m m o n ................................... ................ 151,875
S u rp lu s  a f te r  a ll d e d u c tio n s ---------------------------------------------------------- $249,053N ine  m o n th s ’ d iv id e n d  a t  r a te  o f 6%  p e r  a n n .  o n  $1 ,625 ,0 00  6%cu m . p re f. s to c k  o f W e s t P e n n  T ra c tio n  C o--------------------------------  73 ,125
S u rp lu s  a f te r  d iv id e n d  o n  T ra c tio n  p r e f e r r e d . . ......................  $175 ,928— V . 91. p . 1027, 590.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Acushnet Mill Corporation, New Bedford, Mass.— 100%

S to ck  D iv id e n d .— The Acushnet Mill has declared a 100% 
stock dividend, increasing the stock to $1,000,000. In 1908 
and 1909 16% cash dividends were paid (Q.-M.). Spindles 
owned, 105,336; looms, 3,700.

Allis-Ohalmers Co.— See “ Annual Reports.”
N ew  D irec to r .— Frank O. Wetmore has been elected a 

director, to succeed William W. Allis, retired.— V. 91,p.277.
American Tobacco Co.—D iv id e n d s—40% to Sh areh olders  

in  1910.— The directors have declared the usual quarterly 
dividend of 2>£% and 7 lA %  extra on the $40,242,400 com
mon stock, payable Dec. 1 to holders of record Nov. 15. The 
same “ extra” dividend was paid in the three preceding quar
ters of the year, making the total disbursements in 1910 40%, 
against 25% in 1909 and 22J^% in 1908.
E xtra  D iv id en d s on C om m on S tock in  A dd ition  to R egular  10%  per A n n u m .1905 1906 1907 1908 1909 -------------------1 9 1 0 --------------------------D ec. T o ta l. To tal. T o tal. To tal. M c h . J u n e .  S e p t. D ec.10%  1 2 H %  15%  22 M % 25%  7 H %  7 M %  7 'A %  7— V . 91, p . 1027.

Berwind-White Coal Mining Co.—G u a ra n ty  o f  B o n d s .—  
See New River & Pocahontas Consolidated Coal Co. below.

Canadian Light & Power Co.— C ontro l o f  M o n tre a l S treet 
R y . A cq u ired  in  C o m p a n y ’s In teres t.— See that company 
under “ Railroads” above.— V. 91, p. 655, 591.

Cities Service Co., New York.— S tock  O ffered .— This com
pany, organized to CQntrol gas and electric properties in 
various cities of the United States, has offered, through its 
bankers, Henry L. Doherty & Co., 60 Wall St., New York, 
$1,000,000 of 6% cumulative pref. stock at par, with a bonus 
of $350,000 of common stock. Both the pref. and common, 
it is stated, will pay quarterly dividends from Oct. 1 of, re
spectively, 6 and 3%, yielding the subscriber over 7% on 
his allotment. The Cities Service Co. is the $50,000,000 
holding company which has recently acquired the Denver 
Gas & Electric Co., the Spokane Gas & Fuel Co. and the 
Empire District Electric Co. It is expected that other 
large gas and electric properties now controlled by prominent 
interests associated with Doherty & Co. in the Cities Ser
vice Co. will be absorbed. See advertisement on another 
page and further particulars in V. 91, p. 656.

H e n ry  L . D o h e r ty , th e  le ad in g  sp ir i t  In th is  m erg e r, w as a sso c ia te d  w ith  E m erso n  M cM Illln in th e  fo rm a tio n  o f th e  A m erican  L ig h t & T ra c tio n  C o ., of w h ich  he  w as G enera l M an ager, a n d  la te r  he o rgan ized  th e  A m erican  G as & E le c tr ic  C o ., w ith  th e  G eneral E lec tr ic  In te re s ts . H e is th e  c o n tro llin g  s p i r i t  In a  score  o r  m o re  of p ro fita b le  p u b lic  s e n d e e  c o rp o ra tio n s .—  V. 91, p . 87 3 , 656. \
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Cincinnati (0 .) Abattoir Co., Pork and Beef Packers.—
2d  P re f . S to ck  O ffered .—The bond department of the Fifth- 
Third Nat. Bank, Cincinnati, is offering at $105 a share, to 
yield 6 2-3%, $150,000 7% cumulative 2d pref. stock; divi
dends Q.-J. Non-taxable in Ohio.
A b stract o f  Letter from  Pres. M ichael R yan , C incinnati, O ., O ct. 1 1910.T h e  c o m p a n y  h a s  la te ly  a u th o r iz e d  th e  Increasing  of th e  c a p ita l  s to ck  fro m  $500 ,000  to  $1 ,000 ,000 . I t  Is deem ed  n ecessa ry  to  sell o n ly  $200 ,000 2d p re f. s to c k  a n d  $100 ,000 com m on sto ck  a t  p re se n t. T h e  $300 ,000  so d e r iv e d  will be used fo r  w ork in g  c a p ita l.  T h e  2d p re f. s to c k  Is c a lla b le  a t  a n y  d iv id e n d  period a t  110 a n d  a cc ru e d  d iv id e n d s . P a r  v a lu e  $100 . Cent r a l  T ru s t  & S afe  D ep o sit C o ., re g is tra r .C a pita liza tio n  ( ‘ S u p p lied  by  E d .)A utho rized . Issued . *D iv id e n d s . *P ar.f i r s t  p re fe rred  s to c k - ..................$200 ,000 $200 ,000 7%  Q .-J . $100S econd p re fe rred  s to c k ............... 300,000 200,000 7%  Q .-J .  100C om m on s to c k _______________  500,000 400,000 6 % M . & N .  100No b o nd ed  o r  m o rtg a g e  d e b t ,  a n d  no n e  c an  be  c re a te d  w ith o u t  c o n se n t of 75%  of th e  p re f. s to c k . Q uick  a sse ts  A ug . 31 1910, $508 ,153 : ta n g ib le  p ro p e r ty , n o t  Inc lud ing  q u ic k  a sse ts , Is a p p ra ise d  a t  $1 ,052 ,0 00 . N e t su r  p lu s Is now  8490 ,000 . A verag e  n e t e a rn in g s  fo r  th e  p a s t  live  y e a rs  16% p e t y e a r  u p o n  th e  c a p ita l  s to ck  o u ts ta n d in g . D iv id en ds u p o n  th e  com m on sto ck  fo r  th e  p a s t  12 y e a rs  w ith o u t In te rru p tio n  6%  p e r  a n n u m .In c o rp . 17 y e a rs  ago  [In O hio). P r o p e r ty  Is s i tu a te d  a t  th e  s to ck  y a rd s  a n d  h as  m o re  th a n  1,500 f t .  of p r iv a te  ra ilro a d ; p la n t  cov ers  a b o u t  five a c re s , w ith  575 f t .  f ro n ta g e  on  b o th  S p rin g  G rove A ve. a n d  B. & O . S . W . R R . H as a  la rg e  b ran ch  ho use  a t  529 to  5.31 W est S t . ,  N . Y. C ity , w ith  c o ld -s to ra g e  fac ilitie s , sa les room s a n d  E a s te rn  office; a lso  b ra n c h  h o u se  a t  F t .  G reen P lace , B ro o k ly n . H a s  Ju s t  co m p le ted  In C in c in n a ti ,a t  cost of o v e r  $200 ,000 , a  new  w areho use  a n d  w ho lesale  beef sa les d e p a r tm e n t:  150 f t .  on  S p rin g  G rove  A ve. b y  100 f t .  In d e p th .  In a ll 75 ,000 sq u a re  f t .  of floor sp ac e , a ll c o n cre te  a n d  s tee l In c o n s tru c tio n ; re f rig e ra tin g  m ach in es ru n  by g a s  a n d  e lec tr ic  m o to rs; c a p a c ity  100 to n s  of re f rig e ra tio n  d a lly . T h e  m an a g e rs  be lieve  t h a t  w ith  th e se  Im p ro v em e n ts  th e  business c an  be d o u b led . To th e  c a r  line  (a m o s t v a lu a b le  a sse t) h as  been a d d e d , 75 new  re fr ig e ra to r  c a rs , in o rd e r  to  sh ip  o u r  fre sh  beef to  th e  E a s t;  th e  m ileage e a rn e d  p ay s th e  In itia l c o s t of sa m e  In a  few  y e a rs .Sa les /o r  F isca l Y ears  (*1909-10 h a s  2 m o n th s  e s tim a te d ) .  1904-05. 1905-06. 1906-07. 1907-08. 1908-09. *1909-10.$3 ,818 ,224  $3 ,838 ,291 $4 ,281 ,3 13  $4 ,517 ,398  $4 ,705 ,894  $6 ,100 ,000D irec to rs: M ichael H y a n , P res .;  H e rm a n  L oew en ste ln , V .-P .;  C harles I t .  H u b b a rd , S ec.; l t lc h a rd  R y a n , T rc a s .;  I I .  I I .  S h ea fcr , A sst. S ec. an d  T re a s .;  C harles F .  W illiam s, A tto rn e y ; Jo se p h  P fle s tc r , C harles K u h n , T a lto n  E m b ry , D . I I .  L oew en ste ln

Consolidation Coal Co., Baltimore, Md.— P u rch a se— 
This company has contracted to purchase 100,000 acres of 
coal lands in the Elkhorn field of Kentucky, the purchase 
price being paid by a further issue of Consolidation company 
stock, probably between $3,500,000 and $5,000,000. De
velopment work upon this property will be financed by bonds, 
and a comprehensive plan has been adopted for this and for 
the future financial needs of the company. This plan in
cludes calling the $3,000,000 Consolidation Coal Company’s 
(Kentucky division) first mortgage 5% bonds, the Somerset 
Coal Co. first mortgage 5% bonds and other minor issues, 
making the new bonds a first lien on about 180,000 acres of 
land and a second lien upon all of the other properties of the 
Consolidation company. A new 5% 40-year bond issue 
($40,000,000 authorized amount) is to be created, of which 
$9,000,000 are to be sold forthwith. A public offering is to be 
made later at about 97 Yz by a syndicate under the manage
ment of Spencer Trask & Co., Kissell, Kinnicutt & Co. and 
William Salomon & Co., and it is understood that Kuhn, 
Loeb & Co. and the National City Bank also participate 
largely in the underwriting.

I t  Is s ta te d  t h a t  th e  new  p ro p e r ty  c o n ta in s  one of th e  linest un deve lo ped  coa l fields in th e  U n ite d  S ta te s ,  w ith  a n  e sp e c ia lly  h ig h -g rad e  of cok ing  co a l. T h is  w ill be of g re a t  a d v a n ta g e  to  th e  C o nso lida tion  co m p a n y , th ro u g h  su n n le m e n tln g  Its  e x te n s iv e  o p e ra tio n s  In v a rio u s  o th e r  b itu m in o u s  fields, a n d  sh o u ld  m a te ria lly  Increase  th e  e arn in g s  of th e  c o m p a n y . T h e  sa le  of bo nd s. It Is u n d e rs to o d , Is c o n d itio n a l u p o n  e x a m in a tio n  o f  th e  p ro p e rtie s , t i t le s ,  & c.— V. 90, p . 1298.
Consumers’ Gas Co. of Toronto.—R e p o r t.— For year:

Y ear end . T o tal N e t Other I n t . .  Re- D ies . B alance,S e p t. SO. Incom e. Incom e. Incom e. new als,& c. (1 0 % ). S u r . or h e r .1909-10-$2 ,070 ,961  $754,761 $3,712 $329,827 $373,165 s u r .$55, 1811908-09 . 1,737,765 604,084 3 ,290 320,111 342,167 def.5 4 ,90 4— V. 90, p . 1487.
Cramp Shipbuilding Co., Philadelphia.— O ptio n  E x p ir e s .— 

Charles K. Beekman of the law firm of Philbin, Beekman, 
Menken & Griscom, New York, sent on Nov. I a circular 
letter to stockholders stating that circumstances have arisen 
which will make it impossible for his clients to take up the 
option secured on the stock.— V. 91, p. 947, 874.

Crex Carpet Co.— D iv id e n d  In c re a sed .— A semi-annual 
dividend (Noi 5) of 3% has been declared on the $3,000,000 
stock for the G months ending Nov. 30 1910, payable Dec. 15 
to holders of record Nov. 30, comparing with 2j^% in June 
last, 2% and )^% extra on Dec. 15 and June 15 1909 and 
2% (dividend No. 1) on Dec. 15 1908.— V. 90, p. 1242.

Crucible Steel Co.— N ew  O ffice rs .—John A. Sutton and
H. D. W. English have been elected to the exec, committee.

T h e  o th e r  m em bers  of th o  c o m p a n y  a re  H e rb e r t  Du P u y  (C h a irm a n ),O. C. R a m sey  (P re s id e n t) , Ja m e s  I I .  P a rk  a n d  G»orge E . S h a w .— V. 91, p . 1097, 1023.
Diamond Match Co., Chicago.— $2,000,000 C on vertib le  D e

ben tures U n derw ritten — N eiv S to c k .—The stockholders will 
vote Dec. 5 on increasing the authorized capital stock from 
$16,000,000 to $18,000,000, the new shares to be held by 
the company to provide for the conversion of the $2,000,000 
6% debentures, to be issued as hereinafter stated. Secretary
H. F. Holman in a circular dated Nov. 3 says in substance:

T h e  d e b e n tu re s  w ill b s  d a te d  D ec. 15 1910, will be p a y a b le  to  b e a re r  a n d  In c ou pon  fo rm , a n d  will b e a r  In te re s t a t  th e  r a te  of 6%  p e r  a n n u m , p a y a b le  se m i-a n n u a lly , a n d  u p o n  su rre n d e r  th e re o f, to g e th e r  w ith  a ll  u n m a tu re d  cou pon s th e re to  a t ta c h e d ,  w ill, a t  th e  o p tio n  of th e  h o id c r , be co n v e r tib le , on  o r  a t  a n y  tim e  before  D ec. 15 1915, a t  p a r  In to  s to ck  a t  p a r .T h e y  will c o n ta in  a  p rov ision  th a t  no  m o rtg a g e  sh a ll be p laced  u p o n  th e  rea l p ro p e r ty  u n tlL a ll of th o  d e b e n tu re s  sh a ll h a v e  been p a id , e x c e p t, h o w e v e r, t h a t  In ro sp cc t to  th o C a llfo rn la  t im b e r  la n d s  a n d  p la n ts  th e  c o m p a n y  m a y . If It sd desires , p lace  a  m o rtg a g e  th e reo n  In a n  a m o u n t  n o t exceed ing  Its  In d e b ted n e ss  to  B r y a n t & M ay, L td . ,  now  a m o u n tin g  to  $1 ,378 ,556 , a n d  In te re s t a t  5 % -from  J u ly  I 1910, in o rd e r  th e re b y  to  a c q u ire  th e  t i t le  to  th e  u n d iv id e d  ono-ha lf In te re s t In sa id  C alifo rn ia  tim b e r  land s a n d  p la n ts  now  v e s te d  of reco rd  In B ry a n t & M ay. L td . ,  a n d  he ld  b y  th e m  as se c u r ity  fo r  th e  p a y m e n t of th e  sa id  In d eb ted n ess.T h e  d e b e n tu re s  w ill be so d ra w n  a s  to  re q u ire  th e  r e t ire m e n t on  D ec 15 1915 of o n o -slx th  of th e  d e b e n tu re s  th e n  o u ts ta n d in g  a n d  of a  like a m o u n t on  each  D ee. 1.5 th e rea fte r , u n ti l  th e  m a tu r i ty  of all th e  d e b e n tu re s . A ll o r  a n y  p a r t  of th e  d e b e n tu re s  will be red ee m ab le  a t  th e  o p tio n  of th e  com p a n y  on  D ec  15 1915, a n d  a n y  In te re s t d a te  th e re a f te r ,  a t  102 a n d  in t

T h e  d e b e n tu re s  will be  offered fo r  sa le  to  sh a re h o ld e rs  a t  p a r  a n d  a cc ru e d  in te re s t  from  D ec. 15 1910, a n d  each  h o ld e r of th e  s to ck  will be e n ti t le d  to  su b sc rib e  for a n  a m o u n t of d e b e n tu re s  w hich sh a ll bo e q u a l to  12 )4 %  of th e  p a r  v a lu e  of th e  n u m b e r  of sh ares  of s to ck  held by  h im . T h e  d e b e n tu re s  w ill be In d e n o m in a tio n s  of $100, $500 a n d  $1 ,000 . N o f ra c tio n a l d e b en tu re s  o r  sc rip  w ill be Issued , b u t su b sc r ip tio n s  will be received  fro m  each  s to ck h o ld e r  fo r th a t  a m o u n t of d e b e n tu re s ,d iv is ib le  in to  5100 u n its , n e a re s t  to  th e  fra c tio n a l a m o u n t to  w hich he  m ay  be e n title d  to su b sc rib e . S uch d e b e n tu re s  a s  m a y  n o t be  su b sc rib e d  fo r by  th e  sh a re h o ld e rs  will be p u r chased  a t  p a r  by  v a r io u s  In s titu tio n s  a n d  Ind iv idu als , w ho h a v e  u n d e r w ritte n  th e  e n tire  Issue a t  p a r  w ith o u t a n y  com m issio n , d is co u n t o r  fee.A s ta te m e n t  of th e  lln an c ia l c o n d itio n  o f th e  co m p a n y  as  of S e p t. 30 1910 Is enclosed  h e rew ith  (see “ A n n u a l R e p o r ts " ) .  S in ce  Dec. 31 1909 th e  no te s  a n d  a c c o u n ts  rece ivab le  h a v e  Increased a p p ro x im a te ly  $890 ,000 . T h is  Is m a in ly  d u e  to  a  c h an g e  th a t  th e  c o m p a n y  h as  req u ired  Its com m ission  m e rc h a n ts  to  m a k e  in th e  m a n n e r  of a cc o u n tin g  a n d  re m itt in g  to  th e  c o m p a n y  for m a tc h e s  so ld  fo r  Its a c c o u n t, a n d  h as  been a d o p te d  w ith  a  v iew  of co n fo rm in g  closely to  th e  s p ir i t ,  a s  well a s  th e  le t te r ,  of th e  sa w . A  g re a te r  a m o u n t of m o ney  h a s , th e re fo re , been req u ired  th a n  h ere- t  fore  fo r  th e  c p n d u c t of business , a n d  h a s  been p ro v id e d  la rg ely  from  su rp lu s  earn in gs?  th u s  leav in g  no fu n d s  a v a ila b le  for th e  re d u c tio n  of In d e b ted n e ss . T h e  c o m p a n y 's  liab ilitie s , re p re se n te d  by o b lig a tio n s  to  B ry a n t  & M ay, L td . ,  no te s  a n d  a c c o u n ts  p a y a b le , c ou pon  n o te s , a cc ru e d  In te re s t a n d  ta x e s , a n d  pay -ro lls , w ere  5 4 ,3 5 /.0 1 6  a s  of S e p t. 30 1910, a s  co m p ared  w ith  $4 ,354 ,622 a s  of D ee. 31 1009.T h e  p roceeds a ris in g  fro m  th e  sa le  of th e  p rop osed  Issue of d e b e n tu re s  will be u sed  fo r th e  p a y m e n t of no te s  held  by ban k s a n d  fo r th e  re t ire m e n t of coupon  n o te s . If a n d  a s  deem ed  a d v isa b le . W ith  th e se  o b lig a tio n s  p ro v id ed  fo r, th e  In d eb ted n ess  w hich th e  co m p a n y  will be req u ired  to  m eet each y e a r u n til  D ec. 15 1915 o u t of e a rn in g s  a n d  c u r re n t  re c e ip ts  will be red u c e d  to  a p p ro x im a te ly  $150 ,000 pe r a n n u m , leav in g  th e  su rp lu s  a v a ila b le  fo r s tre n g th e n in g  th e  financia l p o s itio n  of th e  c o m p a n y , a d d itio n s  a n d  Im p ro v em e n ts  to  p la n ts ,  & c.. Increased  w o rk in g  c a p ita l a n d  fo r th o  p a y m e n t of d iv id e n d s . T h e  c o m p a n y  will, beg inn in g  D ec. 15 1915, se t a s id e  a  fu n d  fo r th e  red em p tio n  of su ch  d e b e n tu re s  a s  m a y  n o t h a v e  been co n v e r te d  on o r  before  th a t  d a te .E a rn in g s  fo r  th e  n in e  m o n th s  e n d in g  S e p t .  30 1910, Inc lud ing  p ro fits  fro m  th e  C alfo rn la  lu m b e r  o p e ra tio n , a n d  from  a ll so u rces, w ere $ 1 ,186 ,3 76 , a s  c o m p a re d  w ith  $1 ,200 ,852  fo r  th e  c o rre sp o n d in g  p e riod  of 1909.— V. 91, p . 947, 287.
Dominion Steel Corporation.— S a le  o f N o te s .— The com

pany has sold to the Dominion Securities Corporation $1,
500,000 5-year notes, which it is the intention of the company 
to liquidate out of earnings.

I t  Is re p o r te d  unoffic ia lly  th a t  th o  p roceeds will be used to  p ro v id e  te m p o ra r ily  th e  fu n d s needed  fo r th e  $4 cash  d iv id e n d s  p a id  on th e  com m on s to ck s  of th e  D om inion Coal Co. a n d  th e  D om in ion  iro n  & S tee l Co. in a cc o rd an ce  w ith  th e  p lan  of a m a lg a m a tio n  (V. 90, p . 1173).P ress  ad v ices re p o r t th e  fo llow ing reco rd  o u tp u t  for O c to b e r (In to n s): P ig  Iro n , 22 ,058 ; s tee l Ingo ts, 27 ,034 ; bloom s, 26 ,113 ; ra ils , 15,375; w ire  ro d s , 4 ,743 ; coal o u tp u t  of D om in ion  Coal C o ., 329,000 to n s .— V. 91, p . 97.
Eastern Kentucky Coal Lands Corporation.— Litigation . —  

Arguments were concluded thisweek before tho United Stales 
Supreme Court at Washington in the suit involving title 
to a large amount of land, reported as about 500,000 acres, 
originally included in the so-called “ blanket” grants under 
which ownership is claimed by this company.

T he N o rth e rn  Coal & Coke C o ., on  th e  o th e r  h a n d , c la im s tit le  to  th e  la n d s  a s  a g a in s t th e  E a s te rn  Coal L an d s C o rp o ra tio n , by  v ir tu e  of sa les to  it  by  th o se  a sse rtin g  o w n ersh ip  th ro u g h  a lleged  o c c u p a tio n , b u t  te rm ed  " s q u a t te r s "  b y  th e  g ra n te e s  o r  th e  successo rs of th e  g ra n te e s  u n d e r  th e  " b la n k e t”  g ra n ts .  T h e  N o rth e rn  Coal 6; Coke C o ., of w inch  C. W . W atso n  Is P re s id e n t, h a s , i t  Is s ta te d ,  so ld  Its ho ld ings to  th e  C o nso lida tion  Coal Co. Sec th a t  c o m p an y  a b o v e .— V . 82, p . 631.
Edison Storage Battery Co., Orange, N. J.— N ew  S to c k .— 

The authorized capital stock was recently increased from 
$1,998,200 to $3,500,000. Of the now stock, $1,998,200, 
we are informed, was issued for cash and the remainder, viz., 
$501,800, remains in the treasury subject to the action of the 
stockholders.— V. 91, p. 1163.

Franklin (Pa.) Natural Gas Co.—S a le .— S ee  National Fuel 
Gas Co. below.

Gainesville (Tex.) Water Co.—S o ld .— The property was 
sold for $75,000 at Gainesville, Tex., on Oct. 26 by the 
Farmers’ Loan & Trust Co., as trustee under the mortgage 
dated Jan. 1 1884, securing $100,000 bonds.,by virtue of the 
power of sale contained therein, to E. S. Carr, representing 
the committee of bondholders, acting for a very great 
majority of the bonds.— V. 91, p. 719.

(B. F.) Goodrich (Rubber) Go., Akron, O.—Stock  D iv id e n d  
— N ew  S tock  O ffered .—The directors have declared a stock 
dividend of 20% on the $10,000,000 outstanding stock, 
payable Nov. 14 in new 7% cumulative pref. stock. Stock
holders of record Nov. 14 are also offered the right to sub
scribe for $2,000,000 of the preferred stock at par, subscrip
tion rights to expire Dec, 15. This will make the outstand
ing stock 810,000,000 common and $4,000,000 preferred.

E ach  s to ck h o ld e r m a y  su bsc ribe  for th e  new  s to ck  to  th e  e x te n t  of 20%  of his ho ld in gs a n d  for su ch  a d d it io n a l  new  s to ck  o lie red  a s  m a y  n o t  be ta k e n  b y  p re se n t ho lders . C e rtliica te s  of new  s to ck  re p re se n tin g  th e  d iv iden d  a re  d e liv erab le  on  a n d  a f te r  N ov . 15 a t  th e  c o m p a n y ’s office in  A kron , O hio , o r th e  Hankers* T ru s t  C o ., N ew  Y o rk , on  su rre n d e r  of th e  old cer- tll lc a te s , in ex ch an g e  fo r w hich new  com m on  s to ck  c o riiiica tc s  will be  Issued. T he  d ire c to rs  in te n d  w hen  a d d itio n a l p re fe rred  s to ck  Is o ile red  to  d ec la re  a  d iv id e n d  on th e  com m on sto ck  e q u a l to  th e  a m o u n t  o ile red  fo r su b sc r ip tio n , pay ab le  In p re fe rred  s to ck  in a cc o rd an ce  w ith  th e  v o te  of th e  s to c k h o lders  on A ug. 24 la st a u th o r iz in g  th e  issue of $10,000 ,000  p re fe rred  s to ck . —  V. 91, p . 592, 279.
Inter-State Independent Telephone & Telegraph Co. (of 

N. J.), Aurora, Joliet, &c., 111.— D efa u lt— R ec e iversh ip .— In
terest due Oct. 1 remains unpaid on the 1st M. 5s of 1902, due 
1927; amount outstanding some $2,200,000.

Judge C. C. Kohlsaat in the U. S. Circuit Court at Chicago 
on Oct. 28 appointed Fred. A. Dolph of Aurora and Wm.C. 
Niblack, Vice-President of the Chicago Title & Trust Co., 
receivers for the company on petition of bondholders and 
minority stockholders,

I t  Is a s s e r te d .th a t  the  d e b ts  exceed  a sse ts  by  $ 1 ,000 ,0 00 , a n d  th e  s to ek - Uolders a llege th a t  fo rm er P res id e n t E v an s d isb u rse d  $40,000 w ith o u t a u th o r i ty . T he  ta n g ib le  a sse ts  a re  sa id  to  bo w o rth  $ 1 ,50 0 ,000 .— V . 91, p .8 75 .
Iron Steamboat Co.,fNew York.— N ew  D irectors.-—F. A. 

Bishop and C.jjM.vEnglis of Brooklyn and F. H- Cone of 
New York havejbeen elected to the board,.— Vi 89, p. 1343.

La Belle Iron Works.—B o n d s  C a lle d .— $100,000 bonds 
have been drawn for payment at par and interest oil Dec, 1 
at the Dollar Savings Trust Co., trustee, Whcelmg, W. Va. 
— V. .91, p. 720. • " ; " _________  .

For other Investm ent News sec pages 1264 a n d  I 2fl&r;,1-S ■ '
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Ijtqmds and Jpacmmcuts.

ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY.

FOURTEENTH ANNUAL REPORT— FOll THE FISCAL YEAR ENDED JUNE 30 1910.

T o  the S tockholders:
The Directors herewith submit their report of the opera

tions and affairs of the St. Louis & San Francisco Railroad 
Company's Lines (exclusive of the Chicago & Eastern Illinois 
Railroad) for the fiscal year ended June 30 1910.

The results of operations for the fiscal year were as follows:
O p e ra tin g  rev on uo  (Increase  $3 ,408 ,053  33,o r  9 % ) _________ „ __________________________ $41,105 ,030  37O p e ra tin g  exp en ses (Increase  $3 ,916 ,751 04,o r  1 5 . 8 % ) . . - _______ _______________________ 28 .070 ,842 19

N et o p e ra tin g  rev en u e  (decrease  $507,797 71, o r  3 .9 % ) — $12 ,48 9 ,09 7  18T a x e s ______ - ............................. .......................... ............................. ............  1 ,458,185 90
$11,030,911 22M iscellaneous Incom e------------------------------------------------------------  2 ,300 ,428  72

T o ta l  I n c o m e . . . .................  $13 ,331 ,339  94I n te re s t ,  re n ta ls  a n d  o th e r  fixed c h a rg e s— ..............    12 ,209 ,380 77
N e t Incom e a f te r  p ro v id in g  fo r all c h a rg e s ..............  $1 ,121 ,959  17D iv id en ds p a id — 4%  o n  llr s t  p re fe rre d  s t o c k .......... ...........  199,742 12

S u rp lu s  c a rr ied  to  p ro fit a n d  lo ss .............................     $922 ,217 05
The mileage and results of operation of the Orange & North

western Railroad and the Beaumont Sour Lake & Western 
Railway, which were included in the printed report for 1909, 
have been eliminated therefrom in the foregoing comparison, 
and also in all other comparative statements in this report. 
The two roads referred to were, during the past year, operated 
as separate properties and form parts of the* New Orleans 
Texas & Mexico Railroad Lines. See page 76 (of the pamph
let report), showing the mileage of roads comprising the lines 
of the New Orleans Texas & Mexico Railroad.

The slight decrease, 8S-100 of a mile, in the average mile
age operated is caused by a re-measurement.

On pages 74, 75 and 76 (of pamphlet report) will be found 
details of the mileage of all the Lines operated, owned or 
-controlled by this Company.

CAPITAL STOCK.
There was no change during the fiscal year in the Capital 

Stock issued or outstanding.
FUNDED DEBT AND EQUIPMENT BONDS AND 

NOTES.
T h e  o u ts ta n d in g  fu n d e d  d e b t  a t  J u n e  301910 w a s ......................  $221 ,900 ,174 11T h e  o u ts ta n d in g  e q u ip m e n t t r u s t  b o nd s a n dn o te s  w e re ............. .......................... ......................  15 ,700,521 79

T o t a l . ._______ ________ ________ _________ _______________ $2 37 ,000 ,095  90T h e  o u ts ta n d in g  fu n d edd e b t a t  J u n e  30 1909 w as $199 ,339 ,019  30 L ess t h a t  of B . S . L . & W .a n d  O . & N . W . R R a . . .  728,500 59
T o ta l ................................    $198 ,011 ,052  71T h e  o u ts ta n d in g  e q u ip m e n t t r u s t  bo nd sa n d  n o te s  w e re — ............................................... 15 ,033,551 99
T o t a l . . -------------------- -------------- ......................- ................................  213,044,004 70

T h e  n e t  Increase  w a s . ............................................................ . ’.................S 24.022 .091 20
The balance of the Fort Smith & Van Buren Bridge Com

pany First Mortgage 6% bonds were redeemed and canceled 
during the year and the mortgage was released of record.

In May 1910 $1,644,000 of the Five-Year 5% Cold Notes 
of 1911 were redeemed and canceled, and at the same time 
funds were deposited with the Trustee to redeem on July 1 
1910 the balance of that issue, amounting to $5,856,000.

Funds were also deposited with the Mercantile Trust Com
pany of New York for the payment at maturity (Sept. 1 1910) 
of $492,000 of Memphis Kansas & Colorado Railway Com
pany First Mortgage 7% bonds.

The new issue of this company's New Orleans Texas & 
Mexico Division First Mortgage Thirty-Year Gold Bonds, 
dated March 1 If) 10, is secured by a first mortgage dated 
May 17 1910, on the property of the New Orleans Texas & 
Mexico Railroad Company, the latter Company assuming the 
payment of both principal and interest of the bonds.

The New Orleans Texas & Mexico Railroad Company is 
operated separately,and extends from New Orleans, La., to 
Brownsville, Texas, on the Mexican border, owning a half in
terest in the bridge across the Rio Grande River to Matn- 
moras, where connection is made with the National Railways 
of Mexico. A profitable interchange of traffic with the Mexi
can lines should result, beginning with the opening of this 
new International line in September of this year. Your 
Company owns all of the capital stock, except Directors’ 
shares, of the New Orleans Texas & Mexico Railroad Co.

On pages 19 and 20 (of pamphlet report) will be found state
ments showing in detail the amount of new bond and note 
issues, as well as the amount of bonds and equipment obliga
tions redeemed or exchanged during the year, and on page 28 
is given the details of securities remaining in the treasury 
as a current asset.

EQUIPMENT.
equipment was purchased during the fisealThe following 

year:
1. trader T ru s t A greem ents:250 Oil T a n k  C ars1,000 S teel Coal Car3 500 S teel H o p p e r  C ars 250 S tee l U n d erfra m e  F la t  C ars 150 S teel U n d erfra m e  C abooses 7 S teel B aggage  6 S teel C h a ir  Cars 0 S teel D in ing  C ars 10 S tee l C o m b ln a ’n  C oach & B agg age  6 S tee l C o m b ln a ’n  C oach & M all

9 S tee l C o m b ln a ’n  B agg age  & Mall 22 S tee l C oaches 20 Pacific  T y p e  L ocom otives 30 C o nso lida tion  L ocom otives 3 B row n H o lsts  3 S te a m  W reck in g  C ranes
2. P urchased to r  Cash:100 C o m m erc ia l Ice  C ars

All of this additional equipment was received at June 36 
1910 with the exception of six Combination Passenger and 
Mail cars, five Combination Coach and Cafe cars and six 
Dining cars.

t CONSTRUCTION.
During the fiscal year a branch was built between Marion 

and Hulbert, Ark., connecting the tracks of the Frisco with 
the Chicago Rock Island & Pacific Railway at Hulbert, a dis
tance of 5.49 miles. This cut-off shortens the distance for 
through traffic between the two Lines, and materially fa
cilitates transfer of freight between the terminal yards of 
these lines, relieving the terminal situation in Memphis 
proper, which is often congested.

Extensive yards were built at Marion to provide for such 
interchange.

GENERAL.
Much has been said of late respecting the obvious necessity 

of greater compensation for the railroads per unit of service 
rendered. In this connection it has been frequently stated 
that within the past few years rates have already been raised, 
and that the actual rate basis is now higher than in the recent 
past. Figures refute this so far as “ Frisco” is concerned. 
On our 1910 ton miles, if we had received the rates of 1907, 
our freight revenues would have been larger by $933,729 32; 
at the rates of ten years ago, 1900, we would have had $2,
291,881 06 more freight earnings. Our passenger rate per 
mile in 1907 applied to our 1910 passenger miles would have 
yielded us a further increase of $1,669,811 82. If the rail
roads are to serve the public adequately, net revenues must 
bo preserved or increased by means of better rates and not 
by poorer maintenance; the public cannot afford the latter 
method.

Your company’s property is receiving a substantial im
provement in value by reason of the number of treated ties 
(creosote treatment) which are being put into the track, at 
an increased expense, borne by maintenance charges. This 
work was begun late in 1907; as of date June 30 1910 more 
than three million creosoted ties had been used, at an addi
tional cost for treatment and handling of more than one mil
lion dollars. The life of these treated ties is estimated at 
fifteen years, or more, or approximately two and one-half 
times the average life of the untreated ties; the benefit to the 
property in reduction of maintenance charges on this account 
will not be noticeable for several years.

At the close of the fiscal year new automatic electric block 
signals had been installed and w'ere in use on 325 miles of 
road, a nd work of that character is being actively pushed upon 
404 miles more, a good part of which w ill be in service before 
winter comes.

A strike of coal miners on April 1 1910 closed practically 
every coal mine in the States of Missouri, Kansas, Arkansas 
and Oklahoma, causing serious losses in many wrays— the loss 
of gross and net earnings on commercial coal, decrease in 
tons handled per freight train and consequent increase in 
cost per ton handled, temporary increase in cost price of our 
engine fuel, and, most expensive of all, the enforced additional 
cost of hauling company coal from Indiana, Kentucky and 
Alabama to Oklahoma, Kansas and Texas. At the close 
of the fiscal year the mines had not. resumed operation. The 
cost to your lines in actual net earnings for the period April 1 
to June 30 was probably not less than one million dollars. 
This, in addition to the difficult operation in consequence of 
an unusually long and severe winter, together with increases 
in wages—necessary and unavoidable—has given your oper
ating officials little opportunity to show efficiency in the 
matter of transportation costs.

By an agreement with the Houston & Texas Central Rail
road Company and other Southern Pacific lines, close ar
rangements have been made effective for the transportation 
of freight and passengers via Dallas, Sherman and Fort 
Worth, and via Houston, Tex. This understanding largely 
serves our purpose as a connecting line between our prop
erties north of the Red River and those in Southern Texas, 
and obviates the necessity of expensive construction through 
a territory already well occupied by north and south railroad 
lines.
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The statement of industries located on the Company's 
tracks during the year as reported by the Company's Indus
trial Department shows the usual satisfactory increase. 
Thr hundred and twenty new industries, costing approxi
mate y $5,727,000, and employing 8,400 men, were estab
lished during the year.

The usual statements showing the Condensed Balance 
Sheet, Income and Profit and Loss Accounts, and Statistical 
Statements, each including the figures of the Chicago & 
Eastern Illinois Railroad Company, will be found on pages 
44 to 70 (pamphlet report.)

The Inter-State Commerce Commission has prescribed and 
issued a form of General Balance Sheet Statement for steam 
railroads, and made same effective June 15 1910. That 
form has been followed in stating the Condensed Balance 
Sheet, including the figures of the Chicago & Eastern Illinois 
Railroad Company, but the comparative balance sheet of the 
Company is stated as heretofore in order to made an intelli
gent comparison with the preceding year.

Cheerful acknowledgement is hereby made of the faithful 
and efficient service rendered by officers and employees 
during the year.

By order of the Board of Directors.
B. L. WINCIIELL,

October 1 1910. _____ _____ P re s id e n t.
ST. LOUIS & SAN FRANCISCO RAILROAD LINES.
IN C O M E  A C C O U N T — F IS C A L  Y E A R  E N D E D  J U N E  30 1010, COM P A R E D  W IT H  P R E V IO U S  Y E A R .In c .  ( + )  or D ec. (— ) .1009-10. * 1908-00. A m o u n t.  %
A v e ra g e  m ileag e  op - „ „     00c r a t e d ___________  5 ,0 71 .70  5 ,0 72 .67  .88 -------
^ F r e l g h t ^ - - $27 , 645 , 863 48 $2 5 ,26 2 ,51 5  03 + $ 2 ,3 8 3 ,3 4 7  55 P a sse n g e r  - 10 ,548 ,960 83 0 ,603 ,340  26 + 9 4 5 ,0 2 9  57M all * ____  1 ,009,241 56 999,935 45 + 9 ,3 0 6  11E x p r c s s I ___I ____  1,134,004 37 1,129.201 66 + 5 ,7 0 2  71M is c e l la n e o u s ___ 550,811 88 527,951 03 + 2 2 ,8 6 0  85

T o ta l  tr a n s p o r ta t io n  r e v . ..$ 4 0 ,8 8 9 ,7 9 1  12 $37 ,522 ,044  33 + $ 3 ,3 6 6 ,8 4 6  70 R e v e n u e  fro m  o p e ra tio n s  o th e r  th a n  t r a n s p o r ta tio n  .......................  276,148 25 234,041 71 + 4 2 ,1 0 6  54

9.49.80.90 .54.3

9.0

18.0
T o ta l  o p e ra tin gre v e n u e ...........$41 ,165 ,959  37 $3 7 ,75 6 ,08 6  04 + $ 3 ,4 0 8 ,9 5 3  33

O perating expenses—M aln te n ’ce of w aya n d  s t r u c tu r e s .  $5 ,778 ,268  15 M ain te n a n c e  o le q u i p m e n t____  5 ,940 ,310  37T ra ff ic  e x p e n s e s . .  1 ,036,821 23 T ra n s p o r ta t io n  expenses _________  14 ,698 ,094 38G eneral e x p e n se s . 1 ,223.348 06

$4 ,087 ,632  77 + $ 7 9 0 ,6 3 5  38 15.9
4 ,5 96 ,86 2  39 873,292 10

13 ,103 ,878 18 1 ,1 98 ,42 5  71

+  1 ,343,447 98 +  163,529 13
+  1,594,216 20 +  24,922 35

29.218.7
12.2

2.1

T o ta l o p e ra tin ge x p e n s e s ____ $28,676 ,842  19 $24,760,091 15 + $ 3 ,9 1 6 ,7 5 1  04 15.8
N e t operating  rerercue$12,489,097 18 $12,996 ,894  89 T a x e s - . . . ........... .......... 1 ,458,185 96 1,532,148 60

— $507,797 71 — 73,062 64 3 0 4 .8
O p e ra tin g  Incom e $11,030,911 22 $11 ,464 ,746  29 — $433,835 07 3 .8

M iscellaneous Income—H ire  of c q u Ip m c n tD r  $609,988 27 D r$ 26 0 ,08 6  63 — $349.901 64 134.5O th e r  Incom e____  2 ,910 ,416  99 1,715,112 20 + $ 1 ,1 9 5 ,3 0 4  79 69.7
T o ta l  m isce llaneou sI n c o m e _________ $2 ,300 ,428  72 $l,4 .>5 ,02o 57
T o ta l  Incom e _$13 ,331 ,339  94 $12,019,771 86 + $ 4 1 1 ,5 6 8  08

In terest .............................$7 ,417 ,8 05  63 $6 ,517 ,310  38 + $ 9 3 0 ,4 8 6  25
R en ta ls arid S in k in g  F u n d s—In terest on guaranteed securities . .  2 ,5 94 ,39 0  91Other rentals ands in k in g  fu n d s . -  627,302 23 D iv idends on trust certjs.. The K a nsa s  C ity  F t.  Scott &M e m p h is  R a ilu ia u .  540,400 00D iv id en d s on trust certjs., Chicago &E astern  I llin o is  R R . 099,482 00

2,591,631 12 
661,562 88

+  $845,403 15

+  2,759 79 
-$34 ,260  65

58.1
3 .2

14.3

0.1

5 2

540,400 00 

1 ,004,482 00 — 95,000 00
T o ta l  c h a rg e s____ $12,209 ,380  77 $11 ,405 ,395  38 + $ 8 0 3 ,9 8 5  39

8 .7
7 .0

A v a ila b le  fo r  d iv id e n d s . .................. $1 ,121 ,059  17
D iv id en d s—4%  o n  firs t p re fe rred  s to c k ------  $199 ,742 12
S u rp lu s  carried to credit oj p ro jit and  loss-----------------------

$1 ,514 ,376  48 

$199,742 12

— $392 ,417 31 25 .9

$922 ,217 05 $1 ,314 ,634 36 — $392,417 31 29 .8
* W ith  B . S . L . A W . a n d  O . & N . W . figures o m itte d .

G E N E R A L  P R O F IT  A N D  L O SS A C C O U N T  A N D  A D JU S T M E N T S  T H E R E IN ,  J U N E  30 1009 TO  J U N E  30 1910.
C redit—  . _ . .B a la n c e  a t  c re d it ,  a s  p e r  a n n u a l re p o r t  J u n e  JO1909 ________________________________________ $4,U14,.3J0 34

A d ju s tm e n t a c c o u n t om ission  of B . S . L . A W .R y . a n d  O . A N . W . R R ...................................... 185,701 14
T o ta l ........................................................................ ..........................................$4 ,200,111 48S u rp lu s  fo r th e  y e a r  e nd ed  J u n e  30 1910---------- -----------------  922,217 05
T o ta l  C re d it_________________________________________________$5 ,122 ,328 53
D ebit—  ,P ro p o rtio n  fo r  th o  y e a r  of d is co u n t on  securt-tie s  so ld ______________________________________ - $480,183 79D ep re c ia tio n  p r io r  to  J u ly  1 1907 In th e  v a u e  of e q u ip m e n t d e s tro y e d  a n d  d ism a n tle d  d u rin gc u r re n t  fiscal y e a r -------     ,- 2 2 a ,9 -2  11S u n d ry  a d ju s tm e n ts  n o t  a ffec tin g  c u r re n t  y e a r  s . . . . . . .
I n c o m e ...........—  —  ............................. ........................  10
T o ta l  D e b it_________________________________________________ $727 ,722 30B a lan ce  . .................................- ........................ .............. .............. .. 4 ,394.606 23

• $5 ,122 ,328 53
B y B a la n c e  a t  c re d it J u n e  30 1910------------------------------------$4 ,394 ,606 23

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  30. 
A S S E T S .

Increase  ( + )  or1910.$
1900.

$
Decrease  (— ) . 

$C a pita l A sse ts—
F ran c h ise s  an d  p ro p e r ty  ..2 1 4 ,0 0 3 ,8 9 0  94 190,601,738 51 4 -23 ,402 ,152  43 S to ck s a n d  b o n d s o w n e d . .  203,845 69 203,845 09 ______________

T o ta l  fran ch ises  a n d  p ro p e r t y . . _____ _________ 214 ,207 ,736  63 190,805,584 20 + '3 ,4 0 2 ,1 5 2  43L easeho ld  e s ta te  (T h e  K an sas  C ity  F o r t  S c o tt  AM em phis R y .) __________  58 ,642 ,2 63  69 55 ,203 ,841 1 1 4 3 ,4 38 ,42 2  58L easeho ld  e s ta te  ( K ansas C ity  M em ph is A B irm in g h a m  R R . ) . ...................   0 ,2 57 ,60 9  78 9 ,1 75 ,87 5  76 + 8 1 ,7 3 4  02F ran c h ise s  a n d  p ro p e r ty ,a u x il ia ry  c o m p a n ie s____ 4 ,9 50 ,45 5  90 7 ,8 43 ,93 4  82 — 2,893 ,478  92C hicago & E a s te rn  Illino is R a ilro a d  C o m p an y  p re fe rre d  s to ck  (co st o f )____  9 ,3 21 ,55 0  00 9 ,3 21 ,55 0  00 ---------------------C hicago A E a s te rn  I llino is R .R .  Co. co m m o n  sto ck(co st Of)................................. 18 ,239 ,187  13 18 ,239 ,237  13 — 50 00
T o ta l .........................................31 4 ,61 8 ,80 3  13 290,590 ,023  02 + 2 4 ,0 2 8 ,7 8 0  11
C urrent A sse ts—

C ash w ith  tru s te e s  fo r  red e m p tio n  of called  bonds(see c o n t ra ) ____________D ue  fro m  a g e n ts  a n d  cond u c to rs  —  D ue  from  ra ilro a d  com p an ies , a c c o u n t t r a f f i c . . D ue  fro m  c om pan ies  a n dIn d iv id u a ls______________B ills re c e iv a b le ___________D ue fro m  U n ite d  S ta te sP .  O . D e p a r tm e n t______S ecu rities  In t r e a s u ry _____S u pp lie s  on  h a n d __________A d v an ce s  a c c o u n t c o n s tru c t io n  ____________________

1 ,568,910 29 4 ,1 98 ,95 0  17

6 ,348 ,000  00 
634,268 59

1 ,306 ,870  20 3 ,7 90 ,48 3  89

536,841 33
25 ,710 04 44 ,044  13

2 ,375 ,852  23 672,204 71 1 ,670 ,966  45 61 ,234 42
84 ,335 34 9 ,269 ,958  32 3 ,8 73 ,79 5  63

103,208 47 7 ,024 ,078  66 3 ,0 71 ,49 9  15
934,786 65 5 ,1 44 ,04 7  82

+  262,040 09 +  399,466 28

+  6 ,3 48 ,00 0  00
+  97 ,427 20
— 18,334 09

+  704,885 78 4 -010,970 29
— 18,873 13 +  2 ,2 45 ,87 9  60 +  802,290 48

— 4,209,201 17

D ejerred A cc o u n ts-
O pen  c a rry in g  a c c o u n ts  Inprocess of a d ju s tm e n t___D isco u n t o n  bo nd s, c a rr ied

c o u n ts --------S in k in g  fu n d s .

. 29 ,986 ,771 97 22 ,762 ,274  52 +  7 ,2 24 ,40 7  45

1 747,074 05 l 593,250 75 +  153,823 30
di 9 ,7 88 ,69 0  67 4 ,8 49 ,09 4  56 +  4 ,9 39 ,50 6  11

468 ,776  58 . 32 .483 30 448 ,370  64 78,184 07 +  20 ,405 94 — 45 ,700 77
T o ta l ........ ................................ 11 ,037 ,024 60 5 ,968 ,900  02 + 5 ,0 6 8 ,1 2 4  58
T o ta l  A s s e ts . .......................355 ,642 ,599  70 31 9 .32 1 .19 7  56 + 3 6 ,3 2 1 ,4 0 2  14
• W ith  B . S . L . & W . a n d  O . A N . W . figures o m itte d .
N o te .— I n  s ta t in g  th e  a sse ts  a u d  liab ilitie s  of th e  co m p a n ie s  cov ered  by  th is  b a lan ce  sh e e t, th e  h o ld in gs of th e  S t .  L ouis & S a n  F ran c isco  R R . Co. In th e  b o nd s a n d  c a p ita l s to ck s  of leased  a n d  a u x il ia ry  lines a re  e lim in a te d .

L I A B I L I T I E S .
1910. 1909.

$
In c .  ( + )  or D ec. (— )

$C a pita l L ia b ilitie s—
C a p ita l S to ck : _____ ^F irs t  p re fe r re d . _______  5 ,000 ,000  00 5 ,000 ,000  00 ---S econd  p re fe r re d ________ 16 ,000 ,000 00 16 ,000 ,000 00   --C o m m o n .................................  29 ,000 ,000  00 29 ,000 ,000  00  .....

T o t a l . . . ............................  5 0 ,0 0 0 , 0 0 0  00 50 ,000 ,000  00   ---F u n d e d  d e b t_____________£165 ,128 ,204  11 142,549,332 71 + 2 2 ,5 7 8 ,8 7 1  40E q u ip m e n t b o nd s a n d  n o te s  14 ,152,521 79 13 ,045,551 90 + 1 ,1 0 6 ,9 6 9  80
O u ts ta n d in g  se c u ritie s  on  leaseho ld  e s ta te  (T he K . C. F . S . A M . R y .) :S to c k —P refe rre d  c e r t l l lc a te s .  13 ,510 ,000 00 13 ,510 ,000  00 ---F u n d e d  d e b t . .................   .1/43 ,668 ,300 00 39 ,891 ,3 00  00 + .53 ,777 ,000  00

E q u ip m e n t b o n d s a n dn o te s ...............................   1 ,548,000 00 1 ,988 ,000  00 — 440,000  00

O u ts ta n d in g  se c u ritie s  on  leaseho ld  e s ta te  (K . C, M. & B . R R .) :
F u n d e d  d e b t ,  a u x ilia ryc o m p a n ie s ..........................-P re fe rre d  s to ck  t r u s t  cer t l l lc a te s  (C. A E . I .  R R .) C om m on sto ck  t r u s t  certlllc a te s  (C. A E . I .  R R .)

T o ta l___________________
C urrent L ia b ilitie s—

A u d ited  vo u c h e rs  a n d  p a y ro lls _____________________I n te re s t  a n d  d lv d e n d s  m atu re d  __________________In te re s t  a cc ru e d  (n o t due T ax es  a cc ru e d  (n o t d u e ) .N o tes  p a y a b le _____ ______B o nds called  fo r  red em p -

P rovistona l A cco u n ts—
S in k ing  fu n d s a c c r u e d ------E q u ip m e n t rc p la c e m ’t  fund Im p ro v e m e n t fu n d  (K  C.

T o ta l .

58 ,726 ,300 00L 55 ,389 ,300  00 +  3 ,3 37 ,00 0  00

. 9 ,246 ,670  00 9,247 ,420  00 — 750 00

. 3 ,923 ,000  00 6 ,9 23 ,00 0  00 — *3 ,000 ,000  00
0 ,3 17 ,55 0  00 9,317 ,550  00

18 ,044 ,500 00 18 ,044 ,500 00
.328 ,538 ,745  00 304 ,510 ,654  70 +  24 ,022 ,091 20

. 4 ,5 86 ,76 7  04 4 ,1 37 ,12 7  45 +  449,039 59

. 3 ,106 ,763  00 1 ,602,670 72 521,568 98 6 ,008 ,070  00
6 ,348 ,000  00

2 ,0 87 ,58 2  83 1,3 13,701 05 42 0 ,380  93 1 ,713 ,329  12

+  419,181 07 +  258,978 67 +  101,188 05 +  4 ,2 94 ,74 0  88
+  6 ,348 ,000  00

22 .173 ,840  64 10,302,121 38 +  11 ,871,728 26

248,977 31 1 278,945 35 28 5 ,078  08 9,745 4 2 — 30 ,100 77 +  269,199 93
_ 7 ,475 27 7,486 50 —  11.23

535,397 93 302.310 00 +  233,087 93
.351 ,247 ,993  47 . 4 ,3 94 ,60 6  23 315,121 ,080  08 4 ,200,111 48 +  36 ,126 ,9 07  39 +  194,494 75
.355 ,642 ,509  70 319,321 ,197  50 +  36 ,321 ,402  14

• W ith  B . S . L . A W . a n d  O . A N . W . figures o m it te d .
x  E x c lu d es , In o rd e r  to  av o id  d u p lic a tio n : $1 0 .00 0 ,00 0  N . O . T . A M- D iv ision  b o nd s p led ged  a s  c o lla te ra l to  o th e r  liab ilitie s  In c lu d ed  In " fu n d e d  

d e b t .”
y  E x c lu d es  $492 ,000 M em phis K a n sa s  & C o lorado  R a ilw ay  C o . F irs t M ortgage  7% bontls m a tu r in g  S e p t. 1 1910, fu n d s  fo r  re d e m p tio n  o f  w hich w ere held  b y  T ru s te e .
2  $3 ,000 ,000  of K a n sa s  C ity  & M em phis R a ilw ay  & B ridg e  Co. b o n d s  tra n s fe rre d  fro m  " fu n d e d  d e b t  a u x ilia ry  c o m p a n ie s” to  " fu n d e d  d e b t  leaseh o ld  e s ta te  (Tho K . C. F .  S . A M . l t y . ) . ”  SfX
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY.

FIFTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1910.

Chicago, July  1 1910.To the Stockholders of the Chicago Burlington & Quincy Railroad Company:Departing from the practice of previous years, there has been omitted at the beginning of this report the consolidated Income Account for all roads operated and controlled. In lieu thereof separate Income Accounts are given of the Colorado & Southern Lines on page 30 [see “Chronicle” Oct. 29, page 1186 and of the Q. O. & K. C. RR. on page 31 [see below at end of this report].
CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY, YEARS ENDED JUNE 30.

O P E R A T IN G  R E V E N U E S .1910 . 1909.$58 ,224 ,537  4 8 .................... F re ig h t R e v e n u e ............$52,240,920 6022 ,380 ,3 05  83 ____________ P a sse n g e r R e v e n u e --------------------  19 ,585 ,305 022 ,3 30 ,21 5  6 6 ________________ M all R e v e n u e _________________  2 ,314 ,566  252 ,2 16 ,04 9  2 4 ____________ E x p re ss  R e v e n u e ____ 2 ,026 ,990  251 ,803 ,949  0 6  M iscellaneous T ra n s p o r ta t io n  R e v e n u e   1 ,670,211 92R e v e n u e  fro m  O p e ra tio n s  o th e r  th a n  T ran s-812,440 6 9 ........ ........................... p o r ta t lo n  ... ..................................  682,504 12102,019 2 8 .............................. J o in  F a c i l i t i e s ................................  8 7 ,1 3 1 2 0
$87 ,869 ,517  2 4 ________ T o ta l  O p e ra tin g  R e v e n u e _________ $78,612,629 36

O P E R A T IN G  E X P E N S E S .
$15,725,461 2 0 ____M ain te n a n c e  of W a y  a n d  S tru c tu re s ____ $12,986,773 2715 ,057 ,1 65  3 9 ------------- M ain te n a n c e  of E q u ip m e n t - - _______  13 ,366 ,415 081,654,451 7 3 ______________ T ra ffic  E x p e n ses______________ 1,570,360 8328 ,340 ,051 7 4 --------------- T ra n s p o r ta t io n  E x p e n se s__________  24 ,554 ,729 672 ,233 ,834  8 2 --------------------- G enera l E x p e n se s______________ 2 ,076,718 92
$63,010 ,964  8 8 .................. T o ta l  O p e ra tin g  E x p e n se s ...................$54,560,997 77
$24,858 ,552  3 6 .................. -N e t O p e ra tin g  R e v e n u e - . ................ $24,051,631 59164,282 15------ N e t D eficit fro m  O u ts id e  O p e ra tio n s____  158,406 71
$24 ,694 ,270  2 1 . ....................... T o ta l  N e t R e v e n u e .......................... $23,893,224 882 ,9 70 ,73 6  7 8 _______________ T ax es  A ccru ed _______________  2 ,5 17 ,01 7  52
$21,723,533 4 3 ............................ O p e ra tin g  I n c o m e . .............. ............$21,376,207 36

O T H E R  IN C O M E .
$745 ,786 3 5 ............. ................ ..........R e n t s - - - - - . - .........................  $653,749 441 ,777 ,907  4 6 ___________ M iscellaneous I n te re s t 290,097 11

$2 ,523 ,693 8 1 ____________ T o ta l  O th e r  In c o m e . $943,846 55
$24,247 ,227  2 4 - . . ..............G ross C o rp o ra te  In c o m e ..................... $22,320,053 91

D E D U C T IO N S  F R O M  G R O S S  C O R P O R A T E  IN C O M E .
$1 ,764 ,512 9 0 . ................................. R e n t s ............. ...........................$1 ,307 ,790 051,077 9 5 ........ .............. M iscellaneous I n te r e s t____________ 89 ,847 538 ,5 06 ,01 5  8 2 -------- In te re s t  A ccrued  on  F u n d e d  D e b t_____  7 ,875 ,507  16666,874 3 9 .............................. S in k in g  F u n d s . - ........................... 675,828 56

$10,938,481 0 6 ............................ T o ta l  D e d u c tio n s ..................... .. $9 ,948 ,973 30
$13,308 ,746  18----------------- N e t C o rp o ra te  In c o m e ___________ $12,371 ,080  61

$8 ,867 ,128  0 0 ....................................D iv id en d s .....................................  $8 ,867 ,128 003 ,3 29 ,00 6  4 7 ______ A p p ro p r ia tio n s  fo r B e t te rm e n ts _______  2 ,2 37 ,08 0  86
$12,196,134 47 $11,104,208 86

$1,112 ,611 7 1 ......................................B a la n c e ........................................  $1 ,266,871 75
Charges to Capital Account aggregating $5,058,186 93 were made during the fiscal year for additions to the property. Of this amount $959,822 25 was expended for the line from Herrin to Metropolis, 111., which is practically completed and will be opened for traffic before the close of the calendar year. Extensions are in progress from Kirby, Wyo., to Powder River, Wyo., upon which $2,091,258 25 has been expended so far; from Lincoln, Neb., to Milford, Neb., expended to date, $76,354 95; from Scribner, Mont., to Fromberg, Mont., expended to date, $35,058 58; and from Hudson, Colo., to Greeley, Colo., expended to date, $7,409 60.New second tracks were urgently needed, have been constructed in Illinois and Nebraska, and numerous side and passing tracks have been laid at different points on the System.Additional land has been procured just outside the city of Chicago for needed yard facilities, and land for additional terminal facilities at Denver has also been purchased.Large additions have been made to shops at Havelock, Neb., and improvements have been made in terminal facilities at Lincoln, Neb.The following statistical tables have been compiled in the form required for the annual reports of carriers to the InterState Commerce Commission:

CAPITALIZATION.
X  um ber 

o fSh ares.1.108,391

C A P IT A L  S T O C K .
Total P a r  V a lue  D iv idends Declared D u r in g  Y ear.A u tho rized  a n d -------------------------------------------------------O utstand ing . Hate. A m o u n t.$110 ,839 ,100 00 8%  $8 ,867 ,128 00

F U N D E D  D E B T .
Total Par Value.

InterestAccruedDuringYear.
Designation o f  Rond— Authorized. Outstanding.

InTreasury, in  Sinking  Funds, or Pledged as Collateral.

In  Hands o f Public.

Mortgage ............Collateral T ru s t. P la in  or Deben-
$209,435,0007,968,000

16,647,000

$190,368,8007,310,200
12,177,000

$22,638,6004,406,500
2,457,000

$167,730,2002,903,700
9,720,000

$7,613,700 62 292,743,98
599,571 22

T o ta l................ $234,050,00oj$209,856,000j$29,502,100 $180,353,900 $8,506,015 82

EXPENDITURES FOR NEW LINES AND EXTENSIONS AND EQUIPMENT, AND FOR ADDITIONS AND BETTERMENTS, DURING THE YEAR.
N ew  L in e s  an d  -A d d i t io n s  an d  R etterm en ts-E x te n s io n s . -------F rom  C urrent F u n d s -------F rom  C ur- Charged to Road Charged to Totalrent F u n d s . a n d L q u ip tn e u t. Incom e. E xp en d itu re .A cco u n t—I .— R oad—E ng in eerin g  . . .  $143 ,890  33R ig h t of W a y  & S ta tlo n G ro u n d s  33 2 ,449  43R ea l E s ta te ____  ____G rad in g  ------------ 2 ,096,161 77T unn els  B ridges, T restle s  a n d  C u lv e r ts .T ic s____________R alls  __________F rogs & S w itches T ra c k  F a s te n in g s  a n d  o th e r  M ate r ia l_________B a l l a s t_________T ra c k  L ay in g  &S u rfa c in g ____R o ad w ay  T o o ls . F enc ing  R ig h t ofW a y -------------C rossings a n dS ig n s_________In te rlo ck in g  an d  o th e r  S ignalA p p a r a tu s ___T eleg rap h  a n d  T eleph on e  L ines S ta tio n  B u ild ings a n d  F ix tu re s .  S hops, E ng ine  H ouses a n d  T u rn  T a b le s . .  S hop  M ach inerya n d  T o o ls____W a te r  S ta t lo n s .F u e l S ta t io n s ___G ra in  E lc v a to rs .  S to ra g c  W a re h o u ses_______D ock a n d  W h arfP ro p e r ty _____E lec tr ic  L ig h tP la n ts ________G as P ro d u c in gP la n ts _______MIsc. S tru c tu re s .  T ra n sp o r ta t io n  of M en a n dM a te r ia l_____In ju r ie s  to  P e r so n s__________

82 ,670  22
30 5 ,689  70 42 ,673 10 43 ,765  28 6 ,078 37

34 ,672  31 15 ,775 46
37 ,036 32 

12 68

7,944 21 
8 ,709 42

5,901 52 
1,308 34

$16,561 70 $30,987 61 $191,439 64
720,759 41 ...........................  1 ,053,208 84C r.6 5 ,40 0  93 ______________ C r.6 5 ,40 0  93367,253 97 488 ,764  85 2 .952 ,180  59....................... .. ....................... .. 82 ,670 22

1,056,774 69 207,020 40 663,611 88 71,441 00

96,484 46 164,805 24 213,901 37 42 ,458 75

654,600 53 C r.457  94 40 5 ,945  23 22,903 88

68 ,760  02 16 ,130 47
117,801 30 72 88

16 ,084 20
3 ,202 03

84,491 73 
1 ,035 98 

79 ,396 91

382 ,925  54 95 ,557 61
94 ,095 06

17 54 
143,108 16

83 ,202 40 
121,706 24 
115,685 31

486,357 87 127,463 54
248,932 68 85 56

24 ,045 95
155,019 61

167,816 71 
128,643 74 
196,390 56

3 ,618 45 372,428 66 271,074 37 647,121 48

598 90 4 62

3 80 569 17

8 ,040 26 
173 75

49,401 74 C r.2 0 ,11 9  32 8 ,085  49 108 12
70 07

1,854 62

12,326 38 101,475 93 30 ,669  21 1,244 47

7,098 51
25 88

426 25

27 ,586 36

383 62

61 ,728 12 81 ,955 51 38 ,759 32 1,352 59
70 07

7,098 51
25 88

3 80 30 ,010  15

983 62
T o ta l .................. $3,177,869,;9 9 >$2,356,055 12 $3 ,090 ,926 75 $8 ,624,851 86
I I . — E q u ip m en t—S te a m  L ocom otiv e s  _________  ___________  ___________P assen g e r T ra inC a rs__________  ___________  ___________F re ig h t T ra inC a r s . . . __________ ___________C r.958 ,140  00W o rk  E q u ip m ’t .  ___________  1 ,070,036 34

$29,452 62 
132,228 70

$29,452 62 
132,228 70

11 ,725 25 C r .946,414 75 11 ,049 33 1 ,081,085 67
T o ta l ................................................ $111,896 34
I I I . — General E xp en d itu res—L aw  E x p e n s e s ..  $403 87 ___________O th e r  E x p e n d it u r e s ..................  1 0 ,9 6 1 0 1  $1 ,000 00
T o ta l .

$184 ,455 90 $296,352 24

$89 50 
53 ,534 32

$493 37
65 ,495 93

$11,365 48 $1 ,000 00 $53,623 82 $65,989 30
G ran d  T o t a l . . $ 3 . 189,285 47 $2 ,468 ,951 46 $3 ,329 ,006 47 $8,987 ,193 40

MILEAGE STATISTICS.
IT E M S  1910. 1909 .

Locomotive M ileage— Rev. Service. M iles . M iles .F re ig h t L o co m o tiv e  M iles____ 20 ,664 ,263  17 ,533 ,620P a ssen g e r L o co m o tiv e  M iles_ 17 ,882 ,270  16 ,079 ,035M ixed L o co m o tiv e  M ile s .......................  912,212 1 ,270,028Special L o co m o tiv e  M iles......................  14 ,372 10,604S w itch in g  L o co m o tiv e  M iles________  9 ,858,473 8 ,162 ,678
T o ta l R e v e n u e  L o co m o tiv e  M lleage49,331,590 43 ,055 ,9 65

N on -rev enue  S erv ice  L ocom otiveM iles .................    2 ,3 79 ,04 8  1 ,849,330
Car M ileage— Revenue Service—F re ig h t C ar M ile s -L oaded  ..................................     43 7 ,55 9 ,61 0  387,679,481E m p t y ------------   180,914,529 162,025,877C a b o o s e ....................................................  18 ,518 ,939 15 ,821,177

T o ta l  F re ig h t C ar M iles_________636,993 ,078  56 5 ,52 6 ,53 5P asseng e r C a r M iles—P a sse n g e r ..............   46 ,949 ,693 41 ,837 ,4 10S leeping , P a r lo r  a n d  O b se rv a tio n . 25 ,683 ,230  21 ,510 ,726O th e r  P a sse n g e r T ra in  C a rs . 37 ,103 ,965  32 ,429 ,171
. T o ta l P a sse n g e r C ar M iles............. 109,736,888 95 ,777 ,307S pecial C a r Miles—F re ig h t, L o a d e d .....................................  157,000 131,454F re ig h t, E m p t y . ....................... ............  ................... 43C a b o o s e ............. .......................................  13 ,443 8,496P a sse n g e r......................................  49 ,119  40 ,345S leeping , P a r lo r  a n d  O b se rv a tio n . 653 3,901O th e r P a sse n g e r T ra in  C a rs______  2,571 1,172

T o ta l  S pecia l C ar M ile s ................. 222,786 185,411
T o ta l  R e v e n u e  C ar M ileage_____ 746 ,952 ,752  661,489,253

N o n -rev en u e  S erv ice  C ar M iles______  17 ,209 ,298 13 ,070 ,575
Train M ileage— Revenue Service—F re ig h t T ra in  M iles.....................................  18 ,595 ,294 15,823,841P a ssen g e r T ra in  M iles........... ...................  17 ,336 ,810 15 ,695 ,928M ixed T ra in  M iles...........................   906,073 1 ,264,375S pecia l T ra in  M iles.................   12 ,907 9,912
T o ta l  R e v en u e  T ra in  M ileage _ 36 ,851 ,0 84  32 ,794 ,056

N o n -rev en u e  S erv ice  T ra in  M iles____ 1 ,788,271 1 ,414,590

In c .  ( + )  or D ec. (— ) .M ile s .  + 3 ,1 3 0 ,6 4 3  +  1 ,803,235 — 357,816 + 3 ,7 6 8  +  1 ,695,795
+  6 ,275 ,625

+  529,718

+  49 ,880 ,129 +  18,888 ,652 +  2,697,762
+  71 ,466 ,543

+  5,112,283 + 4 ,1 7 2 ,5 0 4  + 4 ,6 7 4 ,7 9 4
+  13 ,959,581

+  25 ,546 — 43 + 4 ,9 4 7  +  8 ,774 — 3,248  +  1,399
+ 3 7 ,3 7 5

+ 8 5 ,4 6 3 ,4 9 9
+ 4 ,1 3 8 ,7 2 3
+  2,771.453 +  1 ,640,882 — 358,302 +  2 ,995
+  4 ,0 57 ,02 8

+ 3 7 3 ,6 8 1
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TRAFFIC STATISTICS.

I T E M .
1010. 1000. Increase or Decrease.

D ollars C ents D ollars C ents D ollars Centsan d  iv hole and a n d  w hole and a n d  iv hole an dN u m b ers. D ecim als. N u m b ers. D ecim als. N u m b ers. D ecim als.

21 ,512 ,255 20 ,227 ,505 In c . 1 ,284,7501,180,871,613 1,056 ,225 ,686 I n c .133,645,027131,870 117,058 In c . 14,81255 31 52 22 In c . 3 09$22,380,305 83 $19,585,305 02 In c . $2 ,795 ,000  81$1 04035 06825 In c . 1072101881 01854 Ino . 00027$27,566,795 71 $24,548,772 90 In c . $3 ,018 ,022 72$3,055 15 $2 ,720 66 Inc . 334 49$1 51109 $1 44743 I n c ........  . ____ 06366
27 ,867 ,618 25 ,055 ,767 In c . 2 ,811,8517 ,435 ,144 ,216 _____ 6 ,620 ,646 ,367 I n c .814 ,407 ,840824,016 733,745 In o . 00 ,271266 80 264 24 Ino . 2 56$58,224,537 48 $52,240,920 60 Ino* $5 ,083 ,616 88$2 08033 $2 08490 In c . .  .................. 0013400783 00789 Deo 00006$6,452 86 $5,789 69 In c . 663 17$2 08566 $3 05713 D e o _________ . 07147

$87,860,517 24 $78,612,620 36 In c . $0 ,256 ,687 88$0,738 33 $8,712 39 Ino . $1 ,025 04$2 38445 $2 39716 D e o ___________ 01271$63,010,064 88 $54,560,907 77 In o . $8 ,440 ,067 11$6,083 33 $6 ,046 82 In c . $036 51$1 70988 $1 66375 I n c . ___________ 04013$24,858,552 36 $24,051,631 50 In o . $800,020 77$2,755 00 $2,665 57 Ino . $80 4316 17 Doc. 165 62 Ino . 36 02 5 65 In c . . . . .  __ 3716 99 17 08 D ec ............... ... 00381 26 387 44 D ec. . 6 1832 66 33 00 D e o _____ ______ 4322 44 22 69 D e c ___________ 250 28 9 48 D ec — ........ — 200,023 06 0,023 00 D ec ___________ 03

P assenger T ra ff ic —N u m b e r  o f P assen g e rs  C arried  E a rn in g  R e v e n u e __________N u m b e r  of P assen g e rs  C arried  O ne M ile_________________N u m b e r  o f P asseng e rs  C arried  O ne M ile p e r  M ile of R o a d -A v e ra g e  D istance  C arried , M iles____________________________T o ta l  P a sse n g e r  R e v e n u e ____________________________________A v e ra g e  A m o u n t R eceiv ed  fro m  E ac h  P a sse n g e r__________A v e ra g e  R e c e ip ts  p e r  P a sse n g e r p e r  M ile................ ......................T o ta l  P a sse n g e r  S erv ice  T ra in  R e v e n u o -_____ ______________P a sse n g e r  S erv ice  T ra in  R e v e n u e  p e r  M ile of R o a d _______P a sse n g e r  S erv ice  T ra in  R e v e n u e  p e r  T ra in  M i le __________Freight T ra ffic —N u m b e r  of T o n s  C arried  o f F re ig h t E a rn in g  R e v e n u e _____N u m b e r  of T o n s  C arried  O ne  M ile__________________________N u m b e r  o f T o n s  C arried  O ne  M ile p e r  M ile o f R o a d - ...........A v e ra g e  D is ta n c e  H a u l of O ne  T o n , M iles--------------- -----------T o ta l F re ig h t R e v e n u e ______________________________________A v e ra g e  A m o u n t R eceiv ed  fo r  E ac h  T o n  of F r e ig h t----------A v e ra g e  R e c e ip ts  p e r  T on  p e r  M ile--------------------------------------F re ig h t R e v e n u e  p e r  M ile of R o a d ---------------------------------------F re ig h t R e v e n u e  p e r  T ra in  M ile____— ---------- --------------------To ta l T ra ffic —  H oveO p e ra tin g  R e v e n u e s _________________________________________O p e ra tin g  R e v e n u e s  p e r  M ile o f R o a d ----------------------------------O p e ra tin g  R e v e n u e s  p e r  T ra in  M ile-------------------------------------O p e ra tin g  E x p e n se s ------------------------------ ----------------------- ---------O p e ra tin g  E x p e n ses  p e r  M ile o f R o a d ----------------------------------O p e ra tin g  E x p e n ses  p e r  T ra in  M i l e -------------------------------------N e t O p e ra tin g  R e v e n u e ------------------------------------------- -------------N e t O p e ra tin g  R e v e n u e  p e r  M ile of R o a d --------------------------A ve ra g e  N u m b e r  o f P a sse n g e rs  p e r  C ar M ile_______________A v e ra g e  N u m b e r  of P asse n g e rs  p e r  T ra in  M ile____________A ve ra g e  N u m b e r  o f P a sse n g e r C ars p e r  T ra in  M ile_______A ve ra g e  N u m b e r  o f T o n s  o f F re ig h t p e r  L oaded  C ar M Ue.A vc ra g e  N u m b e r  of T o n s  of F re ig h t p e r  T ra in  M ile________A ve ra g e  N u m b e r  of F re ig h t C ars p e r  T ra in  M ile __________A v erag e  N u m b e r  o f L o ad ed  C ars p e r  T ra in  M ile __________A v erag e  N u m b e r  of E m p ty  C ars p e r  T ra in  M i le .....................A v erag e  M ileage O p e ra te d  d u rin g  Y e a r_____________________

EQUIPMENT.

I T E M S .

Locom otives— Ownetl—P a sse n g e r ----------------------------F r e ig h t_____________________S w itc h in g ________________ _
T o ta l  L o o o m o tlv e s______7ars O w ned—P a sse n g e r  S erv ice—F irs t-c la ss  C a rs____________C o m b in a tio n  C a rs__________D in ing  C a rs -------------------------P a r lo r  C ars - ............................B agg age , E x p re ss  a n d  P o sta l  C a rs__________________O th e r  C ars In P a sse n g e r  S erv ic e —
T o t a l ____________________F re ig h t S erv ice—B ox C a rs___________________F la t  C a rs_______ __________S to ck  C a rs___________ ______C oal C a rs__________________T a n k  C a rs_________________R e fr ig e ra to r  C a rs__________O th e r  C ars In F re ig h t S e rv ic e ______________________
T o t a l ____________________C o m p a n y ’s .Service—O fficers’ a n d  P a y  C a rs_____G rav e l C a rs________________D errick  C ara_______________C aboose C a ra _______________O th e r  R o a d  C a rs___________
T o t a l ........................................T o ta l  C ars  O w n e d ______ ______

N u m b eronJ u n e  30 1000.

N u m ber added  D  tiring  Y ear.

N u m berR etiredD u rin gY ear.

N u m b e ronJ u n e  30 1 9 .0 .

A verageTrac- tive  P ower A  ll Locomotive  an d  A verage C apa c ity  A ll  F reight Cars.

416 50 466919 62 857338 12 . . . 350
1,673 62 62 1,673 24 ,236 lbs.

630 5 625225 3 22828 4 32 _ .
7 4 . . . 11

227 — . . . 227
42 . . . 6 36

1,159 11 11 1,150
26 ,207 229 26,0681,268 18 1,2506,991 7 6,98414,077 316 13,7616 61,512 200 . . . 1,712

100 . . . . . . 100
50,251 200 570 49,881 33 .56  to n s .

31 31488 5 48333 2 35648 18 6663,297 557 . . . 3 ,854
4,407 577 5 5,06955,907 788 586 56,109

MILEAGE.
M IL E A G E  O F  R O A D  O P E R A T E D .

- L in e  Owruid------------ Operated Total .M a in B ranches U nder L in eS ta te— L in e . a n d  S p u r s . Total. Lease. Operated.Illino is ......................................... 356.25 1,278.48 1,634.73 43.31 1,678.04Io w a _______________________274.55 1,000.43 1,364 .08 73.47 1 ,438 .45W is c o n s in -------- 222.57 222.57 .53 223.10M in n e s o ta _____ 23.61 23.61 14.84 38 .45M isso u ri_______ 1,121.62 1,121.62 11.63 1,133.25K a n sa s .................. 259.32 250.32 82 260.14N e b ra s k a ______ 2,659 .17 2 ,850 .78 22 .37 2 ,8 73 .15S o u th  D a k o t a . . 283.37 283.37 283.37W y o m in g ____ 482.77 482.77 482 77M o n ta n a  ______ 187.28 187.28 12.62 199.90C o lo r a d o ______ 304.38 304.38 34 .07 429.35
822.41 8 ,0 03 .00 8,825.41 214.56 9 ,039 .97

-L in e  O wned-
Single Second Third Yard Track

State— Track. Track. . T rack . A  Sidings. Total.I l l in o is _________ 220.06 23 .55 828.12 2 ,706 .46Io w a ___________ 244.53 316.63 1,026.14W is c o n s in ____ 8.70 __ 69.40 300 .67M in n e s o ta ______ 2.25 __ 29.08 54.94M isso uri________ 100.60 __ 412.51 1,634.82K a n sa s --------------- ____ 23.34 282.66N e b ra s k a ............... 5 .40 __ 638.21 3 ,404 .39S o u th  D a k o t a . . . ............... 283.37 ____ 64 .56 347.03W y o m in g ______ __ 136.75 619.52M o n ta n a  _______ ............... .. 187.28 ____ __ 34.64 221.02C o lo r a d o _______ ....................  304.38 . . . . ------ ' 119.37 513.75
8,825.41 581.63 23 .55 2,672.61 12 ,103 .20

Following 13 the report of the General Auditor, with statements prepared by him.By order of the Board of Directors.
DARIUS MILLER, P r e s id e n t .

INCOME ACCOUNT.
O P E R A T IN G  IN C O M E .R a il O pera tions—O p e ra tin g  R e v en u es:R e v e n u e  fro m  T ra n sp o r ta t io n :F re ig h t --------------------------- $08,224,337 4 8P a sse n g e r------------------------  22 ,380 ,305  83■ E xcess B ag g ag e__________  320,068 24M all----------------------------------  2 ,230 ,215  Of.E x p r e s s --------------------------  2 ,216,040 24M i l k ---------------------------------  311,241 22O th e r  P asse n g e r T ra in   ' 8 ,015 52S w itc h in g ------------------------  1 ,1 5 7 ,0 1 1 0 0S pecia l S erv ice  T ra in  - 32 ,062 02M iscellaneous T ra n s p o r ta tio n  ____   74 ,650 16

R e v e n u e  fro m  O p e ra tio n s  o th e r  th a n  T ra n s p o r ta tion :S ta tio n  a n d  T ra in  P r iv ileges __________________P arce l-R o o m  R e c e ip ts__S to ra g e  F re ig h t_______ _S to ra g e  B a g g a g e ..................C a r S e rv ic e _______________T e le g ra p h  a n d  T eleph on eS e rv ic e ________________R e n t o f B u ild ing s a n dO th e r  P r o p e r ty _______M iscellaneous____________
J o in t  F a c ilitie s , D r- J o in t  F a c ilitie s , C r .

- $86,055 ' sr> 2

$6,238 596,907 5044 ,116 5620,650 60295,140 16
202,503 37

09,367 10137,507 72 812,440 60 12,388 16 114,407 43
T o ta l  O p e ra tin g  R e v e n u e s___________ $87,860,517 24O p e ra tin g  E xpenses:M ain te n a n c e  of W a y  a n dS t r u c t u r e s _______________ $15,725,461 20M ain te n a n c e  of E q u ip m e n t-  15 ,057 ,165 30T ra ffic  E x p e n se s___________  1,654,451 73T ra n sp o r ta t io n  E x p e n se s__  28,340,051 74G enera l E x p e n se s_______  . .  2 ,233,834 82 ^------------------- |—  63 ,010 ,064 88
N e t O p e ra tin g  R e v e n u e . _ _____ _______  ___________  $24,858,052136O utside O pera tions—  MgR e v e n u e ___________ _______ . .......... . .  _ $780,482 24E x p e n s e s __________________________________  044,764 30N e t D eficit fro m  O u tsid e  O p e ra tio n s ______  _____________ ‘** '164,282 16

270 21 736 78T o ta l N e t R e v e n u e ________ _________ _____ ___________$24 ,60 4 ,T ax es A c cru e d _____________ ___________________ ______________  2,070,
O p e ra tin g  I n c o m e . . _________________________________ $21 ,723 ,533 /43

O T H E R  IN C O M E .
R e n ts  A ccrued fro m  L ease  o f O th e r  R o a d s . -  $2 ,844 12 O th e r  R e n ts —C red its:J o in t  F a c ilit ie s .......... .. $617,481 27M iscellaneous R e n t s _______  125,460 06 742,942 23D iv id en ds R eceiv ed  o n  S to ck s O w ned o r  C ontro lle d ______________________________________ 608,578 00In te re s t  R eceiv ed  on  F u n d e d  D e b t O w ned o rC o n tr o l le d _________________________________  280,232 03In te re s t  on  O th e r S ecu rities , L oans a n d  Acc o u n t s . . _ ______________  700,007 43------------------------ 2 ,523 ,603  81

G ross C o rp o ra te  In c o m e __________________  $24,247,227^24
D E D U C T IO N S  F R O M  G R O S S  C O R P O R A T E  IN C O M E .

R e n ts  A ccrued fo r  L ease  o f O th e r  R o a d s ------  $25,275 56O th e r  R e n ts — D ebits:H ire  of E q u ip m e n t— B alance  $010 ,767 38J o in t  F a c ilitie s   .................. 803,103 53M iscellaneous R e n t s _______  25 ,366 43 1 ,730,237 34In te re s t  A ccrued on  F u n d e d  D e b t ..................   8 ,5 06 ,01 5  82O th e r I n te r e s t_______________________________  1,077 06S in k in g  F u n d s  C h argeab le  to  In c o m e _________ 066,874 30».----------------------   10 ,038 ,4*1 (06
N e t C o rp o ra te  In c o m e ........  .............................................  . .$ 1 3 ,3 0 8 ,7 4 6 .1 8

D IS P O S IT IO N  O F  N E T  C O R P O R A T E  IN C O M E .D iv id en ds d ec la red  on  S tock :2 % . p a y ab le  O c to b e r 1 1000 $2 ,216 ,782  00 2 % , p a y ab le  J a n u a ry  1 1010 2 ,216 ,782  002 % , p a y ab le  A pril 1 1 0 1 0 ..  2 ,216,782 00 '>2 % , p a y ab le  J u ly  1 1 9 1 0 ....  2 ,216,782 00 8 ,867 ,128  00A p p ro p r ia tio n s  fo r  B e tte rm e n ts :E x p e n d e d  d u rin g  th e  y e a r .  ......................... 3 ,3 29 ,00 6  47------------ i— —----- 12 ,196 ,134 47
B a lance  fo r y e a r . . ............. ......................... ...................  . . .  $1,112,611 7 !
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T H E  C H R O N IC L E 1 2 0 1Nov. 5 1910.1
GENERAL BALANCE SHEET JUNE 30 1010.

A S S E T S .
P ro p e r ty  In v e s tm e n t— R o ad  a n d  E q u ip m e n t:R o a d _______ ________________ ____________5319,827,(552 0(5E q u ip m e n t_____ _•________________________  53 ,373 ,553 17G eneral E x p e n d i tu r e s ---------------------------- 1 ,454,543 375374,655,748 60R eserv e  fo r A ccrued  D ep rec ia tio n — C re d it----------------------- 9,965,231 84

T o ta l ................................... - ......................- ................... - ...............$364 ,690 ,516 76S ecurities :S ecu rities  of P ro p r ie ta ry , A ffilia ted  a n d  C o n tro lled  C om pan ies , P led g ed —S to c k s ............................................... - ---------- ---------------------------  10 ,344 ,014 38S ecu rities  Issu ed  o r  A ssum ed , P le d g ed —F u n d e d  D e b t__________________________________________  31 ,000 00S ecu rities  of P ro p r ie ta ry , A ffilia ted  a n d  C o n tro lled  C om pan ies , U n p led g e d —S to c k s ............. ..........................................................$7 ,503 ,624 44F u n d e d  D e b t------------- ----------------- ----------- 722,050 00 8 ,225,674 44
T o ta l ............... . . . .  ............................ ............ .................... $27,600,688 82O th e r  In v e s tm e n ts :A dv an ces to  P ro p r ie ta ry , A ffilia ted  a n d  C o n tro lled  C om pan ies  fo r C o n s tru c tio n , E q u ip m e n t a n d  B e t te rm e n ts .  401,845 46 M iscellaneous In v e s tm e n ts—P h y sic a l P r o p e r ty ___________________  $1,482 ,513 21S ecu rities  U n p le d g e d ___________________   1 ,321,134 03 2 ,803,647 24
T o ta l________________ ________________ ________________W o rk in g  A ssets:C a s h ........ ..................................................... .............. ...............................S ecu rities  Issued  o r  A ssu m ed , H eld  In T re a s u ry —F u n d e d  D e b t________ :_______  ... _______ ____________M ark e ta b le  S ecu rities—S to c k s____________ ________ _ ______  . 5747,572 12F u n d e d  D e b t_______________________________  47 ,543 75L oans a n d  Bills R e c e iv a b le ________________  ____________N e t B a lance  D ue from  A gents a n d  C o n d u c to rs_____M iscellaneous A cco unts R e c e iv a b le ______________________M ateria ls  a n d  S u p p lie s_____________  _______  __________O th e r  W o rk in g  A sse ts_____________  _______ _

$3,205,492 70 
$9 ,103 ,246 56 
13 ,058,700 00

795,115 87 2 ,037 ,300  85 2 ,114 ,516  85 4 ,4 53 ,95 9  68 8,969,701 53 26,641 59
T o ta l -------------------- -------------------------------------- ------- -------$40,559,182 93D eferred  D eb it I te m s —A dv an ces—T e m p o ra ry  A dv an ces to  P ro p r ie ta ry ,A ffilia ted  a n d  C o n tro lled  C o m pan ies  . 5612,763 10W o rk in g  F u n d s -------------------------------------  275,575 91O th e r  A dv an ces ------------- ----------------  31 ,172 46 919,511 47In su ra n c e  P a id  In A d v an ce __________________  1 3 4  9 2 4  08C ash a n d  S ecurities In S in k in g  F u n d s  _ 16 26 3 ’(!37 4 3S ecurities  in P ro v id e n t F u n d s __________  4 9 6  5 3 8  89O th e r  D eferred  D e b it I te m s __________________________  7,530,’.523 99
T o ta l .................................................................................................... $25,345,135 86
G ra n d  T o ta l ............................................. ............................. ......... $461 ,401 ,017 07

L I A B I L I T I E S .C ap ita l S to ck :
C om m on S to c k ___________  s i  1 0  8 3 9  1 0 0  0 0M ortgage , B o n d ed  a n d  S ecu red  D e b t : ........................................ - » i i u .w » . i w )  ocF u n d e d  D e b t—M ortgage  B o n d s—

H eld^by C o m p a n y ............................ ..........$12,978 ,000  00
held b y  C o m p a n y ................. .......... 177,390 ,800  00 190,368,800 00C o lla te ra l T ru s t  B o nds—H eld  b y  C o m p a n y .  ............................... _ 5 4 . 7 0 0  00N o t held  b y  C o m p a n y ............. ............... 7 ,2 55 ,50 0  00P la in  B o nds—

H eld  b y  C o m p a n y ....................... ..............  26 ,000  00N o t held  by  C o m p a n y ---------------------  12 ,151 ,000  00
7 ,310 ,200  00

12 ,177 ,000  00
T„  , . ........................................... .....................................$209 ,856 ,000  00W o rk in g  L iab ilitie s—

T ra ff ic  a n d  C ar-serv ice  B alances d u e  to  o th e r  C o m pan ies $746,291 58A u d ited  V ouchers a n d  W agc3 U n p a id ........ ........................ .. 8 ,426 ,378  40M iscellaneous A cco un ts  P a y a b le ________________________  588,970 22M atu re d  I n te re s t  a n d  D iv id en d s U n p a id ________________  2 ,168 ,762  50M atu re d  M ortg ag e , B o n d ed  a n d  S ecured  D e b t U n p a i d . .  11 ,100 00O th e r  W o rk in g  L ia b ilitie s ........ ...................................... ................  57^430 09

A ccrued L iab ilitie s  N o t 'D u e —  .....................................
U n m a tu re d  I n te re s t  a n d  S in k in g  F u n d  P a y m e n ts______  $1 ,518 ,398 28T ax es  A c cru e d ____________  —  --

D eferred  C red it I te m s —O p e ra tin g  R e s e r v e s ____________
L iab ility  on  A cco un t o f P ro v id e n t  F u n d s  O th e r  D eferred  C re d it I te m s

A p p ro p ria te d  S u rp lu s— ................................. ............................. ? 1 ’4 7 6 -552 91
A dd itio n s to  P ro p e r ty  sin ce  Ju n o  30 1907, th ro u g h  I R ese rv es fro m  In c o m e  o r  S u rp lu s—

P ro f it a n d  L oss-

.  $11,998,932 79

. $1 ,518 ,398 28.  72 ,000 00

. $1 ,590 ,398 28

. $791,674 82.  496,538 89.  188,339 20

. $1 ,476 ,552 91
C 8,752,501 94
I
3 32 ,800 ,154 37.
. $41,552,656 51
. $41,785,373 25. 42 ,302 ,003 33

T o ta l -------------------------------------------- ------------ ---------------- $84 ,087 ,376  5 8

G ra n d  T o t a l . .................................................... .............................$461 ,401 ,017  07

QUINCY OM AHA & K AN SAS CITY  H R . CO.
INCOME ACCOUNT YEARS ENDED JUNE JO.

1 0 1 0 .$570,103236,06226,37524,1826,5858,757
$8Y2,008

$316,641165,21117,342387,80734 ,337
$921,341

$49,27336,128
$85,401

O P E R A T IN G  R E V E N U E S .
„„ 1909.6 8 -------------------------- F re ig h t R e v e n u e __________   $527,842 889 4 ...............................P a s se n g e r  R e v e n u e .................................. 211,846 826 0 ------------- ---------—  M all R e v e n u e ___________________  26,460 968 6 -------------------------- E x p re ss  R e v e n u e ________    19,656 088 1 ------- M iscellaneous T ra n sp o r ta t io n  R e v e n u e ______ 7 ,647 38J_7R cvcnue from  O p e ra tio n s  o th e r  th a n  T ra n s p o r ta t io n  8,273 92
0 6 ------------------ T o ta l  O p e ra tin g  R e v e n u e _____________ $801,728 0 4

O P E R A T IN G  E X P E N S E S .
6 5  ------- M ain te n a n c e  of W a y  a n d  S tr u c tu r e s ........... $216,441 112 1 ---------------- M ain te n a n c e  of E q u ip m e n t ........................  143,850 726 6  ---------------- --------- T ra ff ic  E x p e n ses  ..................... .......  18,635 556 8 ------------------ T ra n s p o r ta t io n  E x p e n se s_____________  372,286 329 0 ---------------------------G enera l E x p e n s e s ___________________  35 ,547 93
U)-------------------T o ta l O p e ra tin g  E x p e n se s______________ $786,761 63
0 4 (D efic it)------ N e t O p e ra tin g  R e v e n u e ____ (S urp lus) $14,960 4 l8 5 ...........................  T ax es  A c cru e d ______________  29 ,910 32
8 9 (D efic it) ............. -O p e ra tin g  In c o m e ________ (D eficit) $14,943 91

O T H E R  IN C O M B .
$77,797 0 0 ------------------------------------R e n ts ________________________ $22,308 391,286 19-----------------------M iscellan eo us I n te re s t_______________  1 , 2 4 4  79
$79,083 2 8 -------------------------T o ta l  O th e r  In c o m e . $23,553 08

$6,318 61 (D e fic it)------ G ross C o rp o ra te  In c o m o ____ (S urplua) $8 ,609 17

D E D U C T IO N S  F R O M  G R O S S  C O R P O R A T B  IN C O M E .
44,941 3 6 ................................................ R e n t s ________________________  4 1 , 5 5 4  12

$51,259 9 7 (D eftc lt) -------- N e t C o rp o ra te  In c o m o ______(D eficit) $32,944 9 535,504 9 2 .................. A p p ro p r ia tio n s  fo r B e t te rm e n ts  ............... 31 ,735  17
$86,764 8 9 (D e flc lt) ..........................B a l a n c e ............................ (D eficit) $64,680 12

THE YAZOO & MISSISSIPPI VALLEY RAILROAD COMPANY.

TWENTY-NINTH ANNUAL REPORT— FOR THE YEAR ENDED JUNE 30 1010.
To the Board of Directors:There is submitted herewith a statement of the operations and affairs of the company for the fiscal year ended June JO  1910:
T h o  n u m b e r  of m iles In o p e ra tio n  on  J u n e  30 1900 w a s ..................... 1 370 66T h ero  w as a d d ed  d u rin g  th e  year:T lm b e r to n  Ju n c tio n  to  T lm b c r to n , L o u is ian a  . 1 3 2

N u m b e r  of m iles o p e ra te d  on  J u n e  30 1 0 1 0 . . ........................................1 ,371.98
The average miles operated were 1.J71.25, an increase of .5!) mile over the previous year.

INCOME FOR TIIE YEAH.
A verag e  m iles o p e r a te d . ..........

. . . .  Increase  ( + )  or*910. 1909. Decrease (— ).1 ,371.25 1 ,370.00 + .5 9
T ra n s p o r ta t io n  r e v e n u e --------- 9 ,8 39 .85 5  90 9 ,575 435 75 4-264 4 2 0  1 5O th e r  o p e ra tin g  re v e n u e ____ . . 99 ,487 00 94 ,907 30 -f l |5 7 0  70

T o ta l o p e ra tin g  rev e n u e s .

E x p e n ses  o th e r  th a n  O perat n  e x p e n s e s _________. . .  l . . . . .
G ross e x p e n s e s . . : : . !

In co m e  fro m  In v e s tm en ts , e tc  .

F ix ed  c h a rg es a n d  In te re s t onn o t e s ........... ............_____________S u rp lu s  c a rr ied  :to p ro fit a n d  loss 
* D eficit.

. 9 ,939,34 2 90 . 444,806 97 9 ,070 ,343  05 364,914 32 +  268,999 85 +  70,892 65
-1 0 ,3 8 4 ,1 4 9  87 10 ,035 ,257 37 +  348,802 50
- 7 ,6 08 ,21 5  85 7 ,934 ,293  86 — 236,078 01
- 803 ,130  75 644.837 37 +  158,293 38
- 8 ,5 01 ,34 6  60- 430,337 81 8,579,131 23 436,943 65 — 77,784 63 — 0,605 84
- 8 ,0 31 ,68 4  41 9,016,074 88 — 84 ,390 47
. 1 ,4 52 ,46 5  40 - 1.750 00 1 ,019,182 49 1,750 00 + 4 3 3 ,2 8 2  97
. 1 ,454,215 40 1 ,020,932 49 +  433,282 97
)
. 1 ,249,240 88 ) 204,974 58 1 .220 ,010  26 *205.077 77 +  23 ,230 ft +  410,052 35

The increase of $348,892 50 in gross operating income was principally from transportation of freight, $51,767 13;. transportation of passengers, §161,282 44; express, §44,999 01; rent of tracks and property, §45,187 39; hire of equipment, §32,929 23.Operating expenses decreased §236,078 01. There was a decrease of §462,892 44 in the expenses of conducting transportation, partially offset by increases of §49,081 17 in maintenance of way and structures expenses, §176,709 08 in maintenance of equipment expenses and §1,024 18 in other expenses.Expenses other than operating increased §158,293 38, largely made up of rent of tracks and property, §75,329 07, and hire of equipment, §75,269 17.Taxes decreased $6,605 48, principallybecau.se of the sale of property in New Orleans and vicinity.Fixed charges and interest increased §23,230 62.Exclusive of any interest on Second Mortgage Bonds or Land Grant Income Bonds, the surplus for the year was §204.974 58; last year there was a deficit of §205,077 77.The mortgage given in 18S6 to secure the Second Mortgage bonds provides that interest is to be paid on them only when it shall be earned and so determined and declared by the Board of Directors, but that such interest shall be cumulative, and in case less than two and one-half per centum be paid in any half-year, the unpaid interest, with interest on such unpaid interest at the rate of five per centum per annum, shall be carried forward to the credit of the bonds for subsequent payment as such net earnings shall suffice for, or at the maturity of the bonds. The Louisville New Orleans <fc Texas Railway Company permitted the interest on those- bonds to accumulate until the autumn of 1892, when that
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Company was merged into the Yazoo & Mississippi Valley Railroad Company. Since then in each of the fiscal years ended June 30th 1893, 1894, 1895, 1890, 1897, 1898, 1901, 1902 and 1903 payments ranging from 8198,451 00 to $1,016,078 91 have been made on account of interest due thereon. The arrears of interest due and unpaid upon these bonds amounted on June 30th 1910 to 89,990,019 12.No interest has ever been paid on any part of the $10,000,000 00 of Land Grant Income bonds of the Louisville New Orleans & Texas Railway Co.
ROAD AND EQUIPMENT.

The $233,653 25 expended for construction, additions and betterments was added to cost of road.
FUNDED DEBT.

Gold Improvement Bonds and scrip to the amount of $233,053 25 were issued in payment of money borrowed for construction, additions and betterments.
INSURANCE FUND.

The credits to the fund exceeded the charges by $37,470 90; the balance in the fund as of June 30 1910 was $159,801 35.

ADVANCES ACCOUNT OF OTHER RAILROADS.
There was advanced to the Baton Rouge Hammond & Eastern Railroad Company $3,725 90 to cover expenditures on construction and to the Memphis Railroad Terminal Company $2,750 00.

MAINTENANCE OF WAY AND EQUIPMENT.
In the following table main track only is included:

T h is  Y ear. L a s t Y ear.
N ew  ra il  la id ----------------------------------------------------------  - - - - ------  4 ,403 to n sR e-ro lled  a n d  re lieved  ra il  la id ____________________ G.G18 to n s  7,4GG to n s

T o ta l ................................................................... - ................... 0 ,018 to n s  11,809 to n sA verag e  w e ig h t (pou nd s p e r  y a rd ) of r a i l -------------- --- 70 .07  09 .22A v erag e  a g e ______ _________________________________13.08 y e a rs  13 .28 y e a rsM ileage b a lla s te d  a t  en d  of y e a r ---------------------------- 60 p e r  c e n t 04 p e r  c e n tC ost o f m a in te n a n c e  of w ay  a n d  s t ru c tu re s  p e rm ile  of ro a d  o p e ra te d -------- -------------- ------------------  $1 ,525 32 $1 ,490  17C ost of m a in te n a n c e  of e q u ip m e n t p e r  m ile  of ro a d  .............o p e ra te d  (ex c lu d in g  M arine  E q u ip m e n t) ----------  $1 ,342 18 $1 ,199 80
Further detail is shown in annexed tables.Respectfully submitted,

J. T. IIARAHAN,
President.

TABLE NO. 1—ASSETS AND LIABILITIES.
A S S E T S .

C a p ita l A sse ts .R a ilro a d  a n d  e q u ip m e n t .- .................. ..

C urren t A sse ts.Bills re c e iv a b le -----------------------------------Duo fro m  a g e n ts ______________________In d iv id u a ls  a n d  c o m p a n ie s -----------------M ateria l a n d  su p p lie s_________________

D c)erred A sse ts .A dv an ces a c c o u n t o th e r  R a ilro ad s:M em ph is R R . T e rm in a l C o . . ............B a to n  R o u g e  H a m . & E a s te rn  R R .

C ontingent A ssets.A ssets In In su ra n c e  F u n d ------------------A ssets In P e n s io n  F u n d .................. ...........A ssets w ith  T ru s te e s  o f L a n d  G ra n t In  com e B o nd  M o rtg a g e ----------------------

B a la n c e  to  D e b it of P ro f it  a n d  L o ss . 
T o ta l  A s s e t s , . .................. — ..............

J u n e  30 1910. J u n e  30 1909.

$50 ,038 ,395  16 $50,404,741 91

$50 ,038 ,395  16 $50,404,741 91

$7 ,500  00 193,674 47 33 ,708 35 603,988 00

$7 ,500 00 181,134 98 3 ,890 09 958,791 52
$838 ,930 82 $1 ,151 ,322  59

$122 ,750 00 1 ,362 ,305  35 $120 ,000 00 1 ,358,579 39
$1 ,485 ,055  35 $1 ,478 ,579  39

$159,801 35 50 ,000 00
3 ,334 ,127  20

$122 ,324 39 50 ,000 00
3 ,2 03 ,25 8  28

$3 ,543 ,928  55 $3 ,375 ,582  67
$55,581 27

$62 ,506 ,309  88 $62,405 ,807  83

C a p ita l L ia b ilitie s .C a p ita l S to c k ------------------------F u n d e d  D e b t-----------------------

L I A B I L I T I E S .

C urrent L ia b ilitie s .L o an s a n d  bills p a y a b le _____T ra ffic  b a la n c e s ....................... .In d iv id u a ls  a n d  c o m p a n ie s- . M isc e lla n e o u s______________

D ejerred L ia b ilitie s .I n te re s t  a cc ru e d  on  B o nds to  J u n e  30.

C ontingent L ia b ilitie s .In su ra n c e  F u n d ...................................... •P en sio n  F u n d --------------- -----------------R e p la c e m e n t of E q u ip m e n t F u n d ------F u n d  fo r  A u to . C ouplers & A ir B rakes T ru s te e s  of L an d  G ra n t In c o m e  B ond  M ortgage  F u n d .....................................

B a lance  to  C red it of P ro f it  a n d  L o s s . ,  
T o ta l  L ia b ilit ie s ................................. .

J u n e  30 1910.

$0 ,108 ,400  00 49 ,345 ,0 88  06
$55,513 ,488  00

$318 ,012  45 323 05 2 ,1 82 ,75 9  01 0,144 27
$2 ,507 ,838 78

$230,093 34

$230,093 34

$159,801 35 50 ,000 00 401,257 GO

3 ,3 34 ,12 7  20
$4 ,008 ,180  21

$240 ,703 49
$0 2 ,50 0 ,30 9  88

J u n e  30 1909.

$6 ,108 ,4 00  00 49 ,111 ,4 34  81
$55,279,834 81

$043 ,587 03 9,001 82 2 ,440 ,543  12 4 ,207 07
$3 ,103 ,930  04

$230 ,093 34

$230 ,093 34

$122 ,324 39 50 ,000 00 450 ,472  10 19,885 21
3 ,203 ,258  28

$3 ,845 ,940  04

$62,405 ,807  83

T A B L E  NO. 2—RAILROAD AND EQUIPMENT.
Y ea r E nded  Y ea r  ended In c re a se (+ ).  J u n e  30 1910. J u n e  30 1909 D ecrease(— )

^ e n t  Ju ly r i - ? - - - ^ - ^ - <1-U- ^ 3 8 , 404,741 91 $58,029 ,054  28 + $ 3 7 5 ,0 8 7  03 
A m o u n t ex p en d e d  d u rin g  th e  •

I T 7 a8.  ,h .0W.a . - a - T a-b- !  233,053 25 375,087 63 - 1 4 2 ,0 3 4  38
T o t a l ...................................... $50 ,038 ,393  10 $50,404 ,741  91 + $ 2 8 3 ,0 5 3  23

T A B L E  NO. 5—PROFIT AND LOSS.
B a la n c e  J u n e  30 1909-----------------------------------------------------------------S u sp e n d ed  c la im  a c c o u n t..................... ................................- ........................  4 ,ooo ioD e p re c ia tio n  on  e q u ip m e n t p r io r  to  J u ly  1 1908------------------------- 29 ,053 74B a lan ce  J u n e  30 1910-----------------------------------------------------------------  240,703 40

$329 ,349 25
S u rp lu s  Incom e per ta b le  No. 0....... .......... ........................................ij?B a la n c e  In fu n d  fo r a u to m a tic  cou p le rs  a n d  a ir  b ra k e s ..................  19 ,885 2 1S u n d ry  a d ju s tm e n ts .  -------------------------------------------------------------------  104,485 4 0

TA B LE  NO. 6—INCOME ACCOUNT.
O p era tin g  exp en ses (T ab le  N o. 8 ) ...........- - - - - - - - - - - - - ............E x p e n ses  o th e r  th a n  o p e ra tin g  exp en ses (T a b le  N o . 8 ) ...........T a x e s  (T ab le  N o . 8 ) ---- ----------------------------------------------------------

T o ta l  exp en ses a n d  ta x e s __________________________________F ix e d  c h a rg es—I n te re s t  on  F ir s t  M ortgage  B o n d s—  „Y & M V .......................$2 ,800 ,000  a t  5%  $140 ,000 00L,.’ N . O. & T ............................ .1 0 ,8 3 2 ,0 0 0  a t  4%  673,280 00I n te re s t  on  Gold Im p ro v e m e n t B o n d s— ........... 415,017 40
I n te re s t  on  D em an d  N o te ____________________________________B a la n c e  to  P ro f it  a n d  L o ss___________________________________

$329 ,345 25

$7 ,698 ,2 15  85 803 ,130  75 430,337 81
$8 ,931 ,684  41

1 ,228,297 40
20 ,943 48 204,974 58

$10,385,899 87
O p e ra tin g  rev en u e  (T ab le  N o . 8 ) -------------------------------------------  $9 ,939 ,342  £2In c o m e  In c id en t to  o p e ra tio n s  (T ab le  N o . 8 ) ------------------------- 444,806 97

I n te re s t  on  secu rities  In pen sion  fu n d .
$10,384 ,149  87 . 1,750 00
$10,385 ,899  87

T A B L E  NO. 7— ADDITIONS AND BETTERMEN
R o ad : ' „  ‘ 'R ig h t of w a y -------------------------     C r.$4S ta t io n  g ro u n d s____________________________________________  *W id en in g  c u ts  a n d  f i l l s . -------- ----------------------------------------------  25G rad e  rev isio n s a n d  ch an g es  of lin e -------- -----------------------------  30B ridg es , tre s t le s  a n d  c u lv e r ts -----------------------------------------------  JIn c re a se d  w e ig h t of r a i l__________ _______ ;------------ . - - ............. 28B a l l a s t ..............- ........................................................................................  l lS id ings a n d  s p u r  t r a c k s --------------------------------------------------------  yjjF e n c in g  r ig h t  of w a y ________________________________________ 1 3

TS.
'

,580 03 ,050 00 .,001 00 ,583 72 ,434 74 ,945 41 ,180 79 ,419 55 .704 93

Im p ro v e m e n t of o v e r a n d  u n d e r  g ra d e  c ro ss in g s -----------------T e le g ra p h  a n d  te lep h o n e  lin e s ---------------------------------------------S ta tio n  b u ild in gs a n d  f ix tu re s ---------------------------------------------S h ops , eng ine  ho uses a n d  tu r n ta b le s ------------------------------------W a te r  a n d  fuel s ta t io n s --------------------------------------------------------G ra in  e lev a to rs  a n d  s to ra g e  w a re h o u se s ............................ - - - - D ock a n d  w h a rf  p r o p e r ty ----------------- :...............................................M iscellaneous s t r u c tu r e s ------------------------------------------------------N ew  Lines*P h ilip p  to  C h a r le s to n ________________ _______ —  $3 ,880 22
S ilv er C ity  to  K e lso --------------------------------------------- 4 >999 25T u tw llc r  to  R u lev lllc ___________________________ C r. 18j* 39B elzona e x te n s io n -----------------------------------------------  C r.70  50

E q u ip m e n t B u ilt , P u rc h a se d  o r  Im p ro v ed :S te a m  L o co m o tiv es— Im p ro v e m e n ts  to  locom otiv e s  a lre a d y  In se rv ice  a c c o u n t of h e a d lig h tsa n d  se lf-d u m p in g  a s h p a n s ---------------------------- - $J.611  40P a sse n g e r  T ra in  C ars— Im p ro v e m e n ts  a c c o u n t of e lec tr ic - lig h tin g  a p p a ra tu s  a p p lied  to  cars  a lr e a d y  In se rv ic e ........ ............................. ,-----------------  2 ,300 00F re ig h t T ra in  C ars— R e b u ild in g  1 caboose  c a r . .  433 35 F lo a tin g  E q u ip m e n t— C o n s tru c tin g  2 b a r g e s . - .  5 ,1 93 47
$13,538 22

$5 ,470 84 2,317 79 38 ,576 28 387 44 10,200 76 2,584 3324 .745 8611.745 38

7,723 01 
$284 ,497 27

L ess C ost o r  R eco rd  V alue  of E q u ip m e n t o u t  of se rv ice  d u rin g  th e  y e a r  e n d ed  J u n e  30 1910 a n d  c re d ite d  to  A d d itio n s  a n d  B e tte rm e n ts :F re ig h t T ra in  C ars— 84 f re ig h t c a r s ____________ ™W o rk  E q u ip m e n t— 42 w ork  c a r s ........ .................—  19,175 ouF lo a tin g  E q u ip m e n t— 1 b a rg e ___________________ 2,00<> on
$04,382 24 C r.$50 ,844 02

$233 ,053 25

TA B LE  NO. 8—OPERATING INCOME AND EXPENSES.
Y ea r ended Y ea r  ended In c rc a se (+ )o r  IN C O M E . J u n e  30 1910. J u n e  SO 1909. D ecrease(— )

T r» ° h rrt a t i “ n rev en u e -  7.0025000 7 7 7 ,010?299 64 + 5 1 ,7 0 7  13P««pno-Vr..............    2 .2 20 .98 5  82 2 ,059 ,703  38 + 1 6 1 ,2 8 2  44M ail    130,750 14 135,913 03 + 8 3 7  11E x p re ss  " I I I I I I I I I I I I I I I I I -  235,244 40 190,245 39 + 4 4 ,9 9 9  01O th e r  p assen g e r t r a in  rev en u e  33 ,322 04 42 ,499 04 — 0.176 19S w itc h in g  45 ,309  20 37 ,139 24 + 8 ,1 0 9  90
M i s c e l l a n e o u s ' : : : : : : : : : : : : : .  1 0 0 , 1 7 0  0 3  qq .csq 0 3  + 0 . 5 4 0  oo

T n t i l  . . .  9 ,8 30 .85 5  00 0 ,5 75 ,43 5  75 + 2 0 4 ,4 2 0  15
O th e r  o p e ra tin g  r e v e n u e -----------  99 ,487 00 9 4 ,0 07 30 + 4 ,0 7 9  70

T o ta l o p e ra tin g  r e v e n u e s - -  0 ,939 .342  00 0 ,070,343 05 + 2 0 8 ,9 9 9  8o

Incom e In c id e n t to  O p e ra tio n s—
R e n t  of tra c k s  a n d  p r o p e r t y . .  09 ,857 24 .070 ™H ire  of e q u ip m e n t .....................-  110,057 .>3 83 ,128 30 + 3 2 ,0 2 9  23S u n d ry  o th e r  I te m s__________  2 5 8 ,8 9 i 50 2 o 7 .l l . )  47 + 1,776 03

T o t a l __________________________444,800  97 364 ,914  32 + 7 9 ,8 9 2  65
G ro ss o p e ra tin g  in c o m e ------ 10 ,384 ,140  87 10 ,035 ,257  37 + 3 4 8 ,8 9 2  50
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Y ea r endedE X P E N S E S . J u n e  30 1910.O p e ra tin g  e x p e n se s—  5M a in ten a n ce  o f w a v  a n d  structures:S u p e rv is io n  _______  105,217 57R o a d w a y  a n d  t r a c k s _________ 1 ,496 ,377  77S ig na ls  a n d  In te rlo ck in g  p la n ts  8 ,855 71S t r u c t u r e s ....................................   473 ,830  78M isc e lla n e o u s .............................. -  7 ,310  07
T o t a l ........... ................................   2 ,0 9 1.591 90
M a in te n a n c e  o f  equ ipm ent:S u p e rv is io n  _________________  38 ,799  82L o c o m o tiv e s _________________  651,326 45P a sse n g e r t r a in  c a r s ................—  104,451 17F re ig h t t r a in  c a r s .......................... 983,519 75F lo a tin g  e q u ip m e n t---------------  1 ,710 79W o rk  e q u ip m e n t-------------------  26 ,790 63S h o p  m a c h in e ry  a n d  to o ls____  26 ,932 18

M isc e lla n e o u s .............................. _ _ ____8 ,6 35  98
T o t a l ...............................—  —  1 ,842,172 77
T ra ff ic  e xp en ses ........ ...............   197,641 74
T ra nsp orta tion  expenses:S u p e rv is io n  .................    164,291 35P a sse n g e r t r a in  e x p e n se s ........... 471,741 36F re ig h t t r a in  e x p e n se s________ 1 ,052 ,094  09S ta tio n  e x p e n se s______________  666,358 24Y a rd  sw itc h in g  e x p e n s e s _____  459,395 69T e le g ra p h  a n d  s ig n a ls ............... _ 19 ,716 82C laim s a n d  d a m a g e s __________  403,093 97M isc e lla n e o u s .............................. _ _ 48 ,627  73
T o t a l ..............................................  3 ,2 85 ,31 9  25

Year ended In c r ea se (+ )o r  
June  30 1909. D ecrease  ( — )

190,835 77 +  6,805^97
165,336 33 — 1,044 98490,508 92 — 18 ,767 561,245,093 94 — 193,599 85 692,236 23 — 25 ,877  99454,985 19 + 4 ,4 1 0  5022,592 72 — 2,875  90594,546 48 — 191,452 51 82,311 88 — 33,684 15

3 .748 ,211  69 — 462,892  44

General expenses:S a la rie s  a n d  e x p en ses  o f gen e ra l o ff ice rs________________S a la rie s  a n d  ex p en ses of c lerksa n d  a t t e n d a n t s ____________G enera l office su p p lie s  a n d  e x penses ____________ ________L aw  e x p e n s e s ..................... .. .I n s u r a n c e .................. .....................P e n s io n s __________P ensio n  d e p a r tm e n t  e x p e n se s . M isc e lla n eo u s .................. ...............

Year ended Y ear ended In c r e a s e {+ )o r  
J un e  30 1910. Jun e  30 1909. Decrease  ( — ) .

28 ,192  30
92 ,786  52

9 ,589  86 69 ,646  84 60 ,000  00 3 ,5 4 8  00 676 20 17 ,050  47

$
26 ,603 86 + 1 ,5 8 8  44
91 ,204 19 + 1 ,5 8 2  33
11 ,229 81 73 ,500  08 60 ,366 77 3 ,4 60  25 314 03 20 ,592 99

— 1,639  95 — 3,853  24 — 366 77 +  87 75 +  362 17 — 3,542 52
T o t a l ............................................. 281 ,49 0  19 287,271 98 — 5,781 79
Total operating expenses.. 7 ,6 9 8 ,2 1 5  85 7 ,934,293 86 — 236,078 01

Expenses other than operating expenses— 
R e n t of tra c k s  a n d  p ro p e r ty * .  117 ,850 09H ire  of e q u ip m e n t___________  460,741 16S u h d ry  o th e r  I tem s---------------  224 ,539  50

42 ,521 02 385,471 99 216,844 36
+  75 ,329 07 +  75 ,269  17 +  7 ,695  14

T o ta l..................................... 803 ,130  75 644,837 37 +  158,293 38
Gross expenses (excluding taxes) - _______ __________ 8 ,5 01 ,34 6  60 8 ,579,131 23 — 77 ,784 63Taxes .  . .  ______ __________ 430,337 81 436,943 65 — 6,6 05  84
Total expenses and taxes.. 8 ,9 31 ,68 4  41 9,016 ,074  88 — 84 ,390  47

Operating income........................... 1 ,4 52 ,46 5  46 1,019 ,182  49 +  433,282 97

T A B L E  NO. 9— GENERAL OPERATING RESULTS.
Year Ended  

Jun e  30 1910. Y ear Ended  
Jun e  30 1909. D ecrease.

P er
Cent.

A ve ra g e  m iles o f R o ad  O p e ra te d . 1 ,371 .25 1,370.66 0.59 .04

1.
2.3 .4 .5.
6 .7.
8 . 9.

10.

11.
12 .13.14.15.16.17.18.19.
20. 
21. 
22.23.24.

25.26.27.28.29.30.31.32.33.34.35.36.37.38.

39 .
40 .41.42 .43 . 4 .

IN C O M E  A N D  E X P E N S E S .
I n c o m e ........... .................- ..........................................- ............- ..........................E x p e n ses , exc lus ive  o f ta x e s ----------------------------------------------------E xcess  o f  incom e o v e r  e x p e n se s ......................... ........................ ..............P e r  c e n t o f exp en ses to  Incom e________________________________In c o m e  p e r  m ile  o f r o a d .................. ........................ ................. ................... ..E x p e n ses  p e r  m ile  of r o a d ............. ...................... .......................................E x cess  o f  Incom e o v e r  ex p en ses p e r  m ile  of r o a d ........ .....................In c o m e  p e r  rev en u e  t r a in  m i l e . .......................................................... __E x p e n se s  p e r  rev en u e  t r a in  m ile ........... .................................... .................E x cess  o f  Incom e o v e r  ex p en ses p e r  rev en u e  t r a in  m ile _________

T R A IN  A N D  L O C O M O T IV E  M IL E A G E .R e v e n u e  f re ig h t t r a in  m ile s ............................ ..................... - ......................R e v e n u e  p a ssen g e r t r a in  m ile s________________________________R e v e n u e  m ix ed  t r a in  m ile s____ ________________________________R e v e n u e  sp ec ia l t r a in  m i l e s __________________________________T o ta l re v e n u e  se rv ice  t r a in  m ile s---------------------------------------------H e lp in g  a n d  lig h t fre lgh tB locom otlv e  m ile s------------------------------H e lp in g  a n d  lig h t p assen g e r loco m otiv e  m ile s--------------------------H e lp in g  a n d  lig h t m ix ed  loco m otiv e  m ile s------------------------ ---------H e lp in g  a n d  lig h t  sp ec ia l loco m otiv e  m ile s .........................................T o ta l  re v e n u e  se rv ice  loco m otiv e  m iles, e x c lu d in g  sw itc h in g ___S w itc h in g  loco m otiv e  m ile s -------------------------------------------- -----------T o ta l rev en u e  se rv ice  loco m o tiv e  m ile s______________________N o n -rev e n u e  se rv ice  loco m o tiv e  m i l e s . _____________________P e r  c e n t of h e lp in g  a n d  lig h t m ileage  to  rev en u e  t r a in  m ile a g e .
C A R  M IL E A G E .F re ig h t c a r  m ile s— lo a d e d __________ ________ ________ _______ ____F re ig h t c a r  m iles— e m p ty _______________________________________F re ig h t c a r  m iles— cab o o se ...........................................................................T o ta l f re ig h t c a r  m ile s________________________________________A v e ra g e  n u m b e r  o f load ed  f re ig h t ca rs  p e r  t r a in  m ile .....................A v e ra g e  n u m b e r  of e m p ty  f re ig h t c a rs  p e r  t r a in  m i l e . . .............A ve ra g e  n u m b e r  of a ll f re ig h t c a rs  p e r  t r a in  m ile _______________P e r  c e n t of load ed  c a r  m ileage  to  to ta l  c a r  m ileag e ..........................P e r  c e n t o f e m p ty  c a r  m ileage  to  to ta l  c a r  m ile a g e____________P e r  c e n t of cab oo se  c a r  m ileage  to  to ta l  c a r  m ile a g e ........... .........P a sse n g e r  c a r  m ile s_______________________________________ ______A v erag e  n u m b e r  o f p assen g e r c a rs  p e r  t r a in  m ile _______________S pecia l re v e n u e  se rv ice  c a r  m ile s______________________ _________N o n -rev e n u e  se rv ic e  c a r  m ile s__________________________________
M IS C E L L A N E O U S .A v e ra g e  c o s t of m a in te n a n c e  of w a y  a n d  s t ru c tu re s  p e r  m ile  of f irs ta n d  secon d  t r a c k ...................................... ...................... ........................ — ............A v erag e  c o s t of r e p a r ls  a n d  ren ew a ls  p e r  lo co m o tiv e  p e r  a n n u m ____A v erag e  o c s t of r e p a ir s  a n d  ren ew a ls  p e r  p a ssen g e r t r a in  c a r  p e r  a n n u m  A ve ra g e  c o s t of re p a irs  a n d  ren ew a ls  p e r  f re ig h t t r a in  c a r  p e r  a n n u m . .T ra n s p o r ta t io n  exp en ses p e r  revenue train  m ile ........ ................. ...........T ra n s p o r ta t io n  expenses p e r  ,locomotive mile  In re v e n u e  s e rv ic e ___

$1 0 ,384 ,149  87 8 ,5 01 ,34 6  60 1 ,882,803 27 81 87 7 ,572  76 6 ,199 70 1,373 06 
2 20 1 80 40

2,487 ,4361,946,423288,3552,1984,724 ,412*41,56530 ,467156
4 ,7 96 ,60 0982,3735 ,778,973271,0201.53

48 ,505 ,561 14 ,335 ,010 2 ,511,268 65 ,351 ,839  17.47 5.16 23.54 74 .22 21.94 3.84 10 ,553 ,267 4 .72 31 ,978 3 ,533 ,459

$1 ,516 81 2,713 86 768 03 393 27 69.54 c en ts  56 .85 c en ts

$1 0 ,035 ,257  37 8 ,579 ,131  23 1 ,456,126 14 85 49 7,321 48 6 ,259 13 1,062 35 
2 10 1 80 30

2,540 ,1271 ,920,822311,5023,6814 ,7 76 ,13 236,83135,24460994 ,8 48 ,82 51,010,1925,859 ,017275,5131.52

48 ,546 ,65816 ,201 ,3372,532,32867 ,280 ,32317.025.6823 .5972 .1624.083.7610 ,833 ,8824.8573 ,0563 ,225 ,726

$1,481 85 2,421 01 646 17 334 36 78 .48 c en ts  63 .97 c en ts

$348 ,892  50 
" 426,677" 13 ! 
...........2 5 1 2 8

310 71 
10

25,601

4 ,734

0.01

2.06
0*08

307,733

$34 96 292 85 
121 86 58 91

$77,784 63
' ...........3*62
..........  59 43

52,691
23 ,1471,48351 ,720

4 ,777453952 ,22527 ,81980 .0444,493

41 ,0971 ,866,32721 ,0601,928,484
0.520.05
2.14

280,6150.1341 ,078

8.94 c en ts  7 .1 2  c en ts

3.0 .929 .304.233 .4 30.9529 .254.76
33 .33

2.07 1.33 7 .4340 .291.08 12 .85 13.55 74 .38
100.001.082.751.371.63

0.66

0.0811.520.832.872.649.15
0.212.858.892.132.59
2.6856 .239.54

2.36
12.1018.8617 .6211.3911.13

E x c lu d es  m ileage  of loco m otiv es w ith  cabooses o n ly , w h ich  Is Inc lud ed  In re v e n u e  f re ig h t t r a in  m iles

T A B L E  NO. 10— REVIEW OF TRAFFIC.

A ve ra g e  m iles o f ro a d  o p e ra te d
P A S S E N G E R  T R A F F IC .1. N u m b e r  o f re v e n u e  p assen g e rs  c a r r ie d ..................- ................. ............ ............2 . N u m b e r  of rev en u e  p assen g e rs  c a rr ied  o n e  m ile --------------------------------3 . N u m b e r  of rev en u e  p assen g e rs  ca rr ied  on e  m ile  p e r  m ile  o f r o a d ----------4 . A verag e  d is ta n c e  c a r r ie d _______________________________________________5. R o v en u o  fro m  p a ssen g e rs--------------- -----------------------------------------------------6 . A v e ra g e  a m o u n t  rece ived  fro m  each  p a sse n g e r--------------------------------7 . A v erag e  rec e ip ts  fo r  passen ge rs  p e r  m ile ____________________________8 . P a sse n g e r se rv ice  t r a in  r e v e n u e ______________________________________9. P asse n g e r se rv ice  t r a in  rev en u e  p e r  m ile  o f r o a d --------------------------------

10. P a sse n g e r  se rv ice  t r a in  re v e n u e  p e r  t r a in  m ile _____ ______— .................
11. A verag e  n u m b e r  o f  p assen g e rs  p e r  t r a in  m ile ................................................

F R E IG H T  T R A F F IC .(W ay -b ill T onn age)12. T o n s  o f rev en u e  f re ig h t c a r r ie d ................................. ................... ............ ............13. T ons of c o m p a n y  f re ig h t c a r r ie d ............. — ................................................... ..14. T o ta l  to n s  c a r r ie d ------------------------------------- ---------- ---------------- ----------------
15. T o n s  of re v e n u e  f re ig h t ca rr ied  o n e  m ile .....................................................
16. T ons o f c o m p a n y  f re ig h t c a rr ied  o n e  m ile -------------------------- ----------------
17. T o ta l  to n s  c a rr ied  on e  m i l e . - -------- . . . ---------------------------------------- ---------18. T o n s  c a rr ied  o n e  m ile  p e r  m ile  of r o a d — all f re ig h t----------------------------19. A v erag e  d is ta n c e  c a rr ied — rev en u e  f r e i g h t . . ....................................................
20. R eceip ts  from  revenue fre igh t........................................................................ .......
21. A verage am ount received fo r  each to n ............. ............................ ...................
22. A v erag e  rev en u e  p e r  to n  p e r  m ile ----------------------------------------------------------23 . F re ig h t rev en u e  p e r  m ile  of r o a d ------------------------------------------------------24. F re ig h t re v e n u e  p e r  re v e n u e  t r a in  m ile ........................................ .....................
25. T on s o f  revenue freight carried per revenue train m ile ---------------------------
26. T o n s  o f a ll f re ig h t ca rr ied  p e r  re v e n u e  tr a in  m i l e . . , . ------------„ ----------27 . T o n s  of a ll f re ig h t c a rr ied  p e r  re v e n u e  se rv ice  lo co m o tiv e  m ile , e x c lu d in g  sw itc h in g  m ile a g e --------------- ---------------- - - ---------------------------
28. A verage tons o f  all freight carried per loaded car m ile--------------------- ------

Year Ended Year Ended P er
J un e  30 1910. Jun e  30 1909. Increase. D ecrease. Cent.

1 ,371 .25 1,370 .66 .59 0.04

3,160 ,957 2,820 ,286 • 340,671 12.0895 ,471 ,694 88 ,296 ,4 42 7 ,175 ,252 8.1369,024 64,419 5,205 8.0830 .20  m iles 31.31 m iles 1.11 m iles 3 .55$2 ,220 ,9 85  82 $2 ,059 ,703  38 $161 ,282 44 7.8370 .263 c en ts 73 .032 c en ts 2 .769 c en ts 3 .792 .326 c en ts 2 .333 c en ts .007 c en ts 0 .30$2 ,626 ,303  30 $2 ,428 ,3 60  84 $197 ,942 46 8.15$1 ,915  26 $1,771 67 $143 59 8 .10$1 18 $1 09 $0 09 8 .2 643 40 3 7 .50

5,323 ,046 4,898 ,203 425,443 8 .69938,885 840,630 98,255 11 .690,262,531 5,738,833 523.698 9.13967,101,375 867,395,815 99 ,705 ,560 11 .4995 ,694 ,586 112,832,987 17 ,138 ,401 15 .191,062 ,795 .901 980,228,802 82 ,567 ,159 8.42775,056 715,151 59 ,905 8 38181.60 m iles 177.08 m iles 4 .58  m iles 2 .59$7 ,062 ,0 66  77 $7 ,010 ,299  64 $51,767 13 0.74$1 .32-655 $1.43-120 $0 .10-465 7.31.730 c e n t .808 c e n t .078 c e n t 9 .65$5 ,150 09 $5 ,114 54 $35 55 0 .7 0$2 54 $2 46 30 08 3.25348.41 304.18 44 .23 14.54382.88 343.74 39 .14 11 .39
377.21 339 .29 37 .92 11.1821.91 20 .19 1.72 8.52
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T A B L E  NO. 12.—MAINTENANCE OF WAY AND STRUCTURES, JULY 1 1900 TO JUNE 30 1910.

Years ended Jun e  3 0 .

AverageAllieso[RoadOperated.

M A IN T E N A N C E  OF W A Y .
RepairsofFences.

RepairsoiBuildings,WaterWorksandTelegraph.

M aintenance 0/  W ay and Structures per M ileOperated.
Labor on Track.

Tons o[ New  Ralls.

Am ountChargedtoRenewals 
0/  Ralls.

No. 0} Ties.
Am ountChargedtoRenewals o/ Ties.

RepairsolBridges. OtherItem s. Total.
M llVSflOfEngines.

E xp ’nsc per mile run by Engines
1 0 0 1 .................
1 0 02  .................
1 9 0 3  ..............................19 04  .................
19 05  .................
1 9 0 6  ..............................
19 07  ..................
1 9 0 8  ..............................
1 9 0 9  ______________
1910  .

1 .0 5 6 .5 11 .0 9 5 .3 2
1 ,1 6 2 .3 4
1 ,1 7 3 .1 1
1 .2 0 4 .0 0
1 .2 1 1 .2 0
1 ,2 3 9 .5 4
1 .2 9 7 .6 5
1 .3 7 0 .6 6  
1 ,3 7 1 .2 5

$ 4 2 9 ,6 7 0  17 
5 5 2 ,1 1 9  41
7 2 6 ,9 3 6  56  
6 1 2 ,5 6 2  89  
6 4 6 ,7 4 9  52  
7 8 7 ,7 9 7  72  
8 5 4 ,1 6 8  61 6 8 5 ,0 0 5  59  
6 5 4 ,9 4 7  36  
6 5 8 .2 7 3  0 5

1 0 4 .8 5
2 1 2 .0 02 .3 2 0 .0 0

5 .3 8 1 .0 0
4 .9 4 6 .0 0
9 .4 8 2 .0 0
6 .6 4 1 .0 0  
6 ,3 5 8  00  4 ,4 0 3 .0 9

C r.831  04  
2 1 ,0 2 6  60  
7 8 ,0 2 7  12 1 4 0 ,9 1 8  78  

1 3 3 .8 4 6  39  
2 0 6 ,6 4 8  69  
1 2 8 ,4 4 2  8 6  

8 7 ,0 0 3  93  
8 4 ,3 2 9  65  
6 1 ,3 9 5  66

3 1 3 ,7 7 6
3 5 9 ,4 9 1
3 8 5 ,4 9 8
2 9 2 ,2 4 2
3 0 7 ,4 0 3
4 3 6 ,0 0 6
3 3 7 .0 4 1
6 03,02!)
7 4 8 ,6 1 3
8 3 3 ,5 8 6

5 1 0 2 .2 4 6  41  
1 1 7 ,6 8 0  43  
1 3 4 .8 3 9  00  
1 1 6 ,3 1 3  34  
1 1 5 ,5 0 7  73  
1 6 8 ,6 3 4  29  
1 4 2 .9 8 0  00  
2 4 9 ,4 1 7  27 
4 1 7 ,8 7 9  34  
4 9 4 ,3 0 8  21

$ 1 9 9 ,3 2 7  30  
1 8 4 .5 8 0  56  
1 6 6 ,3 7 6  84  
1 5 5 ,0 8 9  41 
1 5 8 ,4 7 8  36  
2 0 7 ,5 7 6  47  
2 4 0 ,6 2 6  92  
2 1 8 ,2 6 5  37  
2 1 4 ,4 1 6  77  
2 4 4 ,6 5 4  45

$ 1 9 0 ,7 3 3  5 6  
1 7 1 ,1 7 7  41
3 3 7 ,3 1 3  8 6  
2 8 1 ,0 6 9  52  
3 9 7 .9 5 9  39  
6 1 2 ,2 8 5  00  
6 0 8 ,8 2 2  31  
4 0 4 ,0 5 1  93  
4 7 9 ,1 0 5  50  
4 2 3 ,5 1 1  27

$ 9 1 2 ,1 4 6  40  
1 .0 4 6 ,5 8 4  41  
1 ,4 4 3 ,2 9 3  38  
1 ,3 0 5 ,9 5 3  94  
1 ,1 5 2 .5 4 1  39  
2 ,0 1 2 ,9 4 2  17 
1 .9 7 5 ,0 4 0  70  
1 ,6 4 3 ,7 4 4  00  
1 ,8 5 0 .6 7 8  62  
1 ,8 8 2 ,1 4 0  64

4 .8 4 4 .5 6 1
4 .5 9 0 .7 4 9
5 ,5 4 0 ,7 5 95 ,5 7 9 ,7 2 0
6 ,0 1 7 ,3 0 6
5 ,8 5 6 ,7 8 0
6 ,3 8 0 ,0 8 4
6 ,5 5 8 ,0 9 6
6 ,1 3 4 ,5 3 0
6 ,0 4 9 ,9 9 3

1 8 .8 3 c  
2 2 .8 0 c  
2 6 .0 5 c  
2 3 .4 1 c  
2 4 .1 4 c  
3 4 .3 7 c  
3 0 .9 6 c  
2 5 .0 7 c  
3 0 .1 7 c  
3 1 , l i e

$ 5 ,8 3 0  27  
1 ,6 2 0  99  
2 ,5 1 0  71 
2 ,1 7 7  24  

561  63  
1 ,3 5 3  54  

1 0 ,4 9 8  13 
4 ,5 6 3  55  
2 ,8 5 3  40  
7 ,3 0 8  06

$ 6 5 ,5 7 8  44  
9 0 ,9 6 5  01  

1 2 9 ,9 4 4  90  
1 2 0 ,2 9 0  73  
1 7 6 ,8 1 2  64 
1 7 8 ,0 4 3  02  
2 3 6 ,0 0 7  70  
2 5 3 ,4 6 2  06  
1 8 8 ,9 7 8  71 
2 0 2 ,0 8 3  20

S 9 3 0  95  
1 ,0 4 0  04  
1 ,3 5 5  67  
1 ,2 1 7  63  
1 ,3 5 3  75  1 .8 1 0 .0 6  
1 ,7 9 2  81  
1 ,4 6 5  5 5  
1 ,4 9 0  17 
1 ,5 2 5  3 2

T A B L E  NO. 13 .— MAINTENANCE OF EQUIPMENT, JULY l 1900 TO JUNE 30 1910.
R E P A IR S  A N D  R E N E W A L S .

Years Engines. Passenger Cars. Freight Cars. Per Perended Passenger FreightJune  30. Engine Car CarN o. Amount. No. Amount. No. Amount. M ile. M ile. MUe.

1 9 0 1 .................... 105 $192,295 81 76 $43,954 02 3299 ■ S219.3.8S 44 3 49-lOOc 67-lOOc 44-lOOc1902 ............ ........ 106 227,4X8 44 79 63,948 32 3333 303,568 56 4 96-lOOc 89-lOOc 56-lOOc1903 ..................... 100 259,994 72 80 69.379 08 3333 373,332 67 4 69-lOOc 91-lOOc 65-lOOc1904 ..................... 106 315,888 07 80 44,068 74 3333 447.784 40 5 66-lOOc 55-t00c 86-lOOc1905 ................ .. 106 332,118 90 82 57,419 09 3333 476,513 40 5 52-100c 65-lOOc 76-100c1900 __________ 106 324,544 12 82 46.447 50 3333 585.415 10 5 54-lOOc 5 -100c 91-lOOc1907 ..................... 106 380.079 70 82 76,324 07 3333 797,916 46 5 96-lOOc 76-100C 1 10-lOOc1908 ..................... 106 479,717 43 80 88,258 94 2897 803,393 72 7 32-lOOc 85-100c 1 10-lOOc1909 ..................... 106 581.042 52 79 87,879 18 2695 901,105 20 9 47-100c 81-lOOc 1 28-lOOc1 9 1 0 ..................... 106 651,326 45 79 104,451 17 2569 1,010316 38 10 77-lOOc 99-lOOc 1 17-lOOc
•  In c lu d es  c u r re n t  d e p re c ia tio n  on e q u ip m e n t.

Malnte- OtherEquipmentExpenses,IncludingSuperintendence.

M aintenanceM arineEquipment.

M A IN T E N A N C E  OF E Q U IP M E N T .
Shop,MachineryandTools. Total.

Per M ile ofRoad Oper. (excluding M arine E quip’l).
S15.748 6 )  14,839 65 21,511 51 27.860 44 18,440 17 25,910 89 31,764 47 24,039 78 28,761 55 26,932 18

$29,417 64 30,787 34 37.988 12 50,844 43 50.065 09 53,114 47 59,233 63 45,566 59 45,731 26 47,435 80

$ 036 00 2,188 74 1,700 13 2,782 46 6,184 04 2,213 65 8,005 26 3,785 97 20,943 89 1,710 79

$ 501.740 57 642,921 05 703,906 83 889.228 54 940,711 35 1,037.645 79 1,353,323 66 1,444,762 43 1,665,463 69 *1,842,172 77

S 474 02 584 97 655 75 755 01 776 21 854 88 1,085 69 1,110 45 1,190 80 1,342 18

L os A ngeles Gas & Electric C orporation.—Additional Bonds Offered—Earnings, &c.—N. W. Harris & Co., New York, Boston, &c., E. H . Rollins & Sons, Boston, New York, &c., and the Harris Trust & Savings Bank, Chicago, are offering an additional $500,000 ‘Hirst and refunding mortgage’' 5% gold bonds, dated Sept. 1 1909.
C ondensed Letter from  P res. YV. 15. Cline, Los A n geles, O ct. 1 1910.T h e  ph ysica l p ro p e r ty , w ith o u t a llow ance  fo r f ra n c h ise  o r  good-w ill, Is c o n se rv a tiv e ly  v a lu ed  a t  ov e r $1 1 ,800 ,000 , th u s  sh ow ing  a n  e q u i ty  of ov e r $5 ,801 ,0 00  ab o v e  th e  $5 ,939 ,0 00  o u ts ta n d in g  b o n d s.

C a pita liza tio n .P re f .  s to ck  (1st p re f ., $4 ,000 ,000 ; 2d  p re f ., $0 ,0 0 0 ,0 0 0 ), Issued N oneC o m m o n  s to ck , a u th o r iz e d , $20 ,000 ,000 ; issued . $7 ,250 ,000F irs t  a n d  re fu n d in g  5s, a u th o r iz e d , $15,000 ,000 : I s s u e d ............  2 ,1 07 ,00 0U nd erly in g  (closed m o rtg a g e s); I.os A ngeles L ig h tin g  Co. 5s, $944.000; I.os A ngeles E lec tr ic  Co. 5s, $186 ,000 ; Los A ngeles l ia s  &E le c tr ic  Co. 5s, $ 2 ,0 1 2 ,0 0 0 _____________________ _______ ________  3 ,442 ,000
Of th e  1st ft re f . 5s, $225 ,000 a re  he ld  In s in k in g  fu n d s of c o n s ti tu e n t cos. a n d  $61,000 h av e  b een  can celed  b y  o p e ra tio n  of s in k in g  fund ; $3 ,442 ,000 a r c  re se rv e d  to  re t ire  th e  u n d e r ly in g  b o nd s a n d  $9 ,000 ,000  a re  Issuab le  for n o t  ex ceed in g  75%  of cost of p e rm a n e n t e x te n s io n s  a n d  a d d it io n s ;  b u t  on ly  w hen  ne t e a rn in g s  (a f te r  tax es)  sh a ll h av e  been a t  le a s t 1 L tim e s  the  a n n u a l in te re s t ch a rg e , Inc lud ing  b o n d s a p p lied  for.

E a rn in g s  [or C alendar Y ears  1907 to 1909 and  8 M os. end ing  A u g .  31 1910.1907. 1908. 1909. IS M os.)  1910.G ross ea rn in g s  $2 ,530 ,284 $2 ,615 ,909  $2,910,811 $2 ,135 ,575N et (a f te r  taxes) . - 907,102 1 ,003,675 1,207,632 859,694E ig h t m o n th s ' in te re s t  ch a rg e , in c lu d in g  $500 ,000 b o n d s now  ofT’ed 197,967P rop er ty .— R eal e s ta te  v a lu e d  a t  $1 ,116 ,5 00 . G as p la n ts ,  ra te d  c a n a c ity  of 23 ,100 ,0 00  cu . f t .  in 24 ho u rs; gas  h o ld e rs , com bined  c a p a c ity  8 ,122,183 eu . f t . :  853 m iles of m a in s; 81 ,137  gas m e tre s . D urin g  th e  l lrs t  8 m o n th s  of 1910 1 ,802 ,965 ,000  cu . f t .  of gas w ere  so ld ; p rice  80 cl:s. per 1,000 f t . E lec tric  p la n t  6 ,500 h .n . In bo ilers 17,150 h .p .,  In s te a m  eng ines a n d  t u r b ines a n d  17,337 h .p . In e lec tr ica l a p p a r a tu s ,  se rv in g  22 ,949 con sum ers on O c t. 1 1010 from  1,853 m iles of o v e rh e a d  m a in  w ire  a n d  14.95 m iles of u n d e rg ro u n d  co n d u its ; to ta l  c o n n ec ted  load  a b o u t  41 ,850 h .p .
M etres Insta lled  on J a n .  I 1901 to J a n  1 1910 a n  t Oct. 1 1910.Oct. 1 '1 0 . J a n .  1 '10 . 1909. 1908. 1907. 1006. 1905. 1004.G a s . 81 ,137 74 ,353 62 ,605 59 ,800 54,061 44 ,439 34 ,849  27 ,576E lec  .22 ,949 20,844 17,414 15,683 13,258 10,134 7 ,953 6,158Sec a lso  V . 90 , p . 1174.

M assachusetts Coal & P ow er Co.— Reorganization Committee.—The shareholders at a meeting in Boston on Nov. 2 appointed the following committee to consider what steps should be taken to conserve the property:
G u y  R . Collier, J o h n  A. B re tt ,  U ollin  T . L inco ln , Jo s . A. H a ley , J .  N. T e r ry  a n d  W illiam  G. H oler.— V. 91, p . 1103.
M ontreal L ight, H eat & P ow er C o.— Settlement with City.—  The company and the city have settled their differences with regard to the charges for a lighting service furnished the city during a period of 22 months.

T h e  co m p a n y  a cc e p ts  th e  p rice  of $72 70 p e r  y e a r  p e r  a rc  la m p , th e  c ity  a ssu m in g  in a d d it io n  a ll th e  costs  of th e  case . T h e  a m o u n t pa id  ov e r by  th e  c ity  a g g re g a te s  so m e th in g  o v e r $240 ,000 fo r lig h tin g  se rv ice , in a d d itio n  to  sa id  costs . T he  price  ag reed  u p o n  is th e  sam e  llgure a s  lixed in th e  a w a rd  to  th e  c o m p an y  of a  10 -years’ lig h tin g  c o n tra c t  m ad e  a  few  w eeks ago . T h e  co. h a d  b r  n ig h t su it  fo r  a b o u t  $90 pe r la m p  p e r y e a r .— V. 90, p . 1553 .
National Fuel Gas C o.—Acquisition.—This Standard Oil subsidiary, it is reported, has taken o\rer the Franklin (Pa.) Natural Gas Co., which supplies gas to the towns of Franklin and Rocky Grove and vicinity.
T h e  $242,000 s to ck  (p a r  $50) w ill, i t  Is sa id , be  ta k e n  o v e r by  th e  N a tio n a l c o m p a n y  on  th e  basis o f $150 p e r  $50 sh a re , s to ck  of th e  N a tio n a l com p a n y , v a lu ed  a t  $200 a  sh a re , b e in g  g iv en  In e x c h a n g e , nil d e ta ils  of th e  m erge r h a v in g  been p ra c tic a lly  c o m p le te d .— V. 86 , p . 984,
N ew  Philadelphia (O .) W ater C o.— Bonds Called.—All of the 30-year gold bonds issued under mortgage to the Farmers’ Loan & Trust Co., trustee, dated June 1 1901, hai'e been called for payment Dee. 13 1910.—V. 91, p. 720.

►IN ew River & Pocahontas C onsolidated Coal Co.— Guaranteed Equipment Bonds Offered.— Henry & West, Philadelphia, on Oct. 28 offered at par and int. the unsold portion (less than 890,000) of an issue of $700,000 5% serial equipment (car 
trust) bonds, tax-free in Pennsylvania.

D ated  O c t. 1 1910; m a tu r in g  $70,000 each  O c t. 1 to  O c t. I 1920, in r l. G uaran teed ., p rin c ip a l a rid  In te re s t, b y  I le rw ln d -W h lte  Coal M ining Co. P a r  $1 ,000 . C a lla g e  on a n d  a f te r  O c t. 1 1911 a t  102 >a. I n t ,  A. & O . a t  ■ office of H e n ry  & W e st. A llrs t lien  on  e q u ip m e n t co stin g  $836 ,000 , con

s ls tln g  of 1,000 C lass G. L. A. I’e n n . H U . s ta n d a rd  s te e l go nd o la  coal c a rs . G ira rd  T ru s t  C o., P h l la . ,  t r u s t e e .— V. 81, p . 017.New York Bank Note Co.—New Suit.—The company on Oct. 29 began a new suit to recover $5,000,000 alleged damages against the New York Stock Exchange, its 1,100 members and the American Bank Note Co.
T h e  new  c o m p la in t Is Id e n tic a l w ith  th e  old c o m p la in t, w h ic h  w as d is m issed la s t w eek , w itli Hie e x c e p tio n  th a t  th e  d e fe n d a n ts  a re  d esc rib ed  as “ c itiz e n s"  In stead  of “ r e s id e n ts ”  of d if fe re n t S la te s .  'l l ,c  co m p a n y  a p plied  to  Ju d g e  H ough fo r  a n  a m e n d m e n t of th e  old  c o m p la in t, b u t th is  w as refused  un less th e  c o m p a n y  w ou ld  a b a n d o n  Its case  a g a in s t th e  In d iv id u a l S to ck  E xchang e  m e m b e rs .— V . 91, p . 1103, 467.
Northern Coal & Coke Co. of Kentucky.—Sale.—See Eastern Kentucky Coal Lands Corp. above.—V. 84, p. 1056.
Railway Steel Spring Co.—New Officers.—E. F. Fitzpatrick, Vice-President of (lie company, has been elected President, to succeed W. II. Silverthorn, deceased. Scott Hayes, chief of sales department, succeeds Mr. Fitzpatrick as Vice-President.—Y. 91, p. 522.
Ray Consolidated Copper Co.—See “Annual Reports.”Convertible Bonds.—The stockholders will vote Nov. 16: (1) On issuing $3,000,000 10-vear 6% 1st M. sinking fund convertible gold bonds bearing date Jan. 1 1911, the entire issue of which has been underwritten by a syndicate headed by Hayden, Stone & Co.; and (2) on increasing the capital stock from $12,000,000 to $14,000,000 by the authorization of 200,000 additional shares of $10 each, 150,000 of which are to be set aside for the conversion of the bonds above referred to, leaving 50,000 unissued available for future use. In a circular dated Oct. 25 President Sherwood Aldrich says:T he p rog ress  m ad e  In th e  d e v e lo p m en t a n d  e q u ip m e n t of th e  c o m p a n y ’s p ro p e rtie s  Is fu lly  se t fo r th  In th e  secon d  a n n u a l ro p o rt, rec e n tly  s e n t  yo u . T he  d e v e lo p m en t of su ch  e n o rm o u s  ore reserves lues sa tis lle d  th e  m a n ag e m e n t of th e  w isdom  of p ro v id in g  a  re d u c tio n  p la n t ,  sm e lte r  a n d  e lec tr ica l po w er p la n t of m u ch  la rg er  c a p a c ity  th a n  w as o rig in a lly  p la n n e d , a n d  in o r d e r  to  m ee t th e  f inanc ia l re q u ire m e n ts  of th is  la rg e r  o p e ra tio n  a n d  to  p ro vide a m p le  w o rk in g  c a p ita l ,  th e  Issue of b o n d s has been  d e te rm in e d  u p o n .T h e  e n tire  a u th o r iz e d  Issue of s to ck  a t  p re se n t Is $ t 2 ,0 0 0 ,0 0 0 , a ll of w hich Is Issued a n d  o u ts ta n d in g  save  less th a n  3 ,000 sh a re s , w h ich  a rc  held  for th e  ex ch an g e  of the  rem a in in g  o u ts ta n d in g  s to ck  of th e  G ila C o pper Co.If  th e  p rop osed  b o nd  Issue be d u ly  a u th o r iz e d , each  s to c k h o ld e r  of record  a s  of N ov . 5 1910 will be e n ti t le d  to  su b sc rib e  on o r  before D ec. 1 0 , on the  c o m p a n y 's  w a r ra n ts ,  for his p ro  r a ta  sh a re  of sa id  bo nd s o n  th e  basis of one $500 bond  fo r each  200 sh a re s  of s to c k . T h e  sa id  b o n d s w ill be c o n v e r tib le  a t  the  o p tio n  of th e  h o ld e r  a f te r  J a n .  I 1012 up  to  a n d  Inc lud ing  J a n .  1 1917 In to  s to ck  a t  $20 p e r  sh a re  (p a r  $ 10), a n d  be su b je c t  to  re d e m p tio n  a t  th e  o p tio n  of th e  c o m p a n y  on a n y  In te re s t d a y  on a n il a f te r  th re e  y ea rs  from  th e ir  d a te  a t  11 0% , p lu sa c c ru c d  In te re s t .u p o n  90 d a y s ' p rev io us n o tice . S u b sc rip tio n s  a re  p a y a b le  25%  Dee. to  1910, 25'% F e b . 15 1911 a n d  50%  A pril l 1911. S aid  p a y m e n ts  to  b e a r  in te re s t a t  th e  r a te  o f 0%  per a n n u m . S u b sc rip tio n s  from  foreign s to ck h o ld e rs  will he rec e iv e d  a t  th e  G u a ra n ty  T ru s t  C o ., 33 L o m b a rd  S t . ,  L o n d o n , E . p . .  E n g la n d . Said  bo nd s a re  to  be secu red  b v  a  1st m tirc . n o o n  a ll the- rc a l .c s tn te  a n d  m in ing  p ro p e r ty . N ew  Y o rk o f l lc e , 111 B ro a d w a y . V . 90 , p . 1300.Richelieu & Ontario Navigation Co., Montreal.—Dividend Rate Restored to 6%•—The directors on Oct. 2$ declared a quarterly dividend of i\4 % , payable Dec. 1 to shareholders of record Nov. 18, thus increasing the annual rate from 5% to 6%, the rate maintained for many years prior to 1904. (V. 79, p. 1720.)F o r th e  c a le n d a r  y e a r  19 t0  th e  n e t ea rn in g s  a re  exp ee te il to  a m o u n t to be tw een  I t  a n d  12% on th e  $3 ,132 ,009  c a p ita l  s to c k , 7 'he d iv id e n d s  pa id  a g g re g a te d  3%  In 1901; none In 1905; 1 M %  In 1906 a n d  5%  y e a rly  1907 to  S e p t. 1910 Incl. T h e  d ire c to rs  h a v e  dec ided  to  o rd e r a n o th e r  s tee l b o a t. 285 f t .  In le n g th ,a n d  w ith  tw in  screw s, for use on th e  S ag u en ay  ro u te , d e liv e ry  to  be  m ad e  M ay 1 1011 .-—V . 91, p . 522; V. 90, p .  008.Rockingham Power Co., North Carolina.—$gh\Nov 23.— The property is again advertised for sale by Adrian II. Muller & Son, auctioneers, Nos. 14 and 16 Vpsey St., N. V. City. Date of sale Nov. 23. The upset price has been reduced from $1,000,000 to $750,000. I). IJL Thomas is Secretary of the bondholders’ committee, No. 31 Fine St., N. Y. Compare V. 91; p. 657, 1028. .St. Louis Car Co.—Plan.—The creditors" have received a letter signed by John I. Beggs, David May.,,M. Shoenberg and George J. Ivobusch, President, saying:
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tfov. 5 1910.) T H E  C H R O N IC LE 1 2 6 5
A n a rra n g e m e n t h as  b^en m a d e  d e p en d e n t u p o n  rece iv in g  th e  c o n sen t of th e  c re d ito rs  for rc -e s t.ib !lsh ln g  th e  S t .  L ou is C ar Co a n d  en ab lin g  I t  a t  on ce  to  resum e  a c tiv e  business o p e ra tio n s .U n d er  th is  a r ra n g e m e n t $850,000 of new  m o n ey  Is to  be  p u t  In b y  Jo h n  I .  B eggs. D . M ay a n d  M. S h o e n b e rg  a n d  a sso c ia te s . F o r th is  th e y  a re  to  re ceive  7%  c u m u la tiv e  p re f. s to ck  a t  p a r .T h e  c o -o p era tio n  of th e  c re d ito rs  Is e ssen tia l to  c a rry in g  o u t th is  p lan . It being n ecessa ry  th a t  th e y  ta k e  7%  c u m u la tiv e  p re f. s to ck  fo r tlie lr  c laim s a t  th e  face  o r  p rin c ip a l sum  of th e ir  c la im s. T h e  p re f. s to ck  Issued to  th e  c re d ito rs  will s ta n d  on th e  sam e  fo o tin g  a s  th e  p re f. s to ck  Issued fo r th e  new  m o n ey  a t  pa r .
T h e  re s u lt  of th e  a r ra n g e m e n t will be  to  d isch a rg e  a ll th e  Indeb ted ness of th e  c o m p a n y , e x c e p t $1 ,000 ,000  of bo nd s a n d  a  m o rtg a g e  on  th e  a u to m o bile  p la n t  of $40,000, a n d  leav e  $400 ,000 cash  fo r  w ork in g  c ap ita l.M essrs. 13eggs, M ay a n d  S h oenberg  will be In c o n tro l of th e  c o m p a n y , a n d  M r. Beggs will be P re s id e n t a n d  G eneral M anager. M essrs. Beggs, M ay a n d  S h oenberg  sh ow  th e ir  fa ith  In th e  fu tu re  o f th e  co m p a n y  by th e ir  w illingness to  p u t  In th e ir  m o ney  fo r p re f. s to ck  on  th e  sam e footing  w ith  like  sto ck  fo r th e  claim s of th e  c red ito rs .T h e  tim e  from  w hich d iv id e n d s  on th e  p re f. s to ck  shall beg in  to  a cc ru e  Is J a n .  1 1911. P lease  send In a t  once a  s ta te m e n t of th e  p rin c ip a l sum  of y o u r  c la im  a n d  y o u r a sse n t to  ta k e  p re f. s to ck  th e re fo r  to  M essrs. Beggs, M ay  & S h o en b erg , 310 S e c u r ity  B ld g ., S t. L ou is , Mo. As th e  c o n su m m a tio n  of th is  p lan  d e p en d s  on  c re d ito rs  co n sen tin g  Im m e d ia te ly , p lease  sign th e  Inclosed arid  re tu rn  n o t la te r  th a n  N ov . 10.[T he $6 ,000 ,000  of a u th .  c a p ita l s to ck  Is e q u a lly  d iv id e d  be tw een  7%  c u m u la tiv e  p re f. a n d  com m on: p a r  of sh are s , $100. P re f . s to ck  to  th e  a m o u n t of $1 ,600 ,0 00 , w hich Is now  in th e  t re a su ry , will be tra n s fe rre d  to  th e  new  Investo rs  a n d  to  c re d ito rs  a t  Its face  v a lu e . T h e  c re d ito rs  will re ceive  a b o u t  $600 ,000 o f th is  s to ck . T h e  p la n t  in n o rm a l o p e ra tio n  em ploys be tw een  3 ,000  a n d  4,000 m en a n d  h a s  a n  o u tp u t  v a lu ed  a t  betw een  $7 ,000 ,000 a n d  $8 ,000 ,000  a  y e a r .— E d.] C o m pare  V. 88 , p . 162.
Sunday Creek Co.—indictment—Debentures.—See Hocking Valley Ry. under railroads above.—V. 90, p. 1618.
Taber Mill, New Bedford, Mass.—Bonds Called.—The outstanding bonds, consisting of nine bonds of $1,000 and seven bonds of $500 each, have been called for payment at 105 and interest on Dec. 1 at the New Bedford Safe Deposit <fc Trust Co., trustee.
Union Oil Co., Los Angeles, Cal .— Dividend Bate Increased from  0 to 7.2%.—President Lyinan Stewart, in a circular accompanying the monthly dividend of 50 cts. a share paid Oct. 20 (dividend No. 171), states that the increased dividend recently decided upon by the directors will go into effect on Nov. 20, being 00 cents a share a month, or 7.2% per annum, contrasting with 6% per annum, the rate established in Oct. 1908. President Stewart says:

T he g e n era lly  im p ro v ed  co n d itio n s  of th e  oil In d u s try  of th is  c o a s t w ere su ch  a s  to  cau se  ou r d ire c to rs  to  feel w a rra n te d  In tlx ln g  th is  e a r ly  d a te  for th e  Increase  In th e  c o m p a n y ’s d iv id e n d s . [The d iv id e n d  d isb u rse m e n ts  to  a n d  Incl. O c t. 20 1910 a re  sa id  to  hav e  a g g reg a ted  $7 ,371 ,563 -Ed .]
Bonds.—The shareholders will vote Dec. 8 on authorizing the proposed $25,000,000 5% 25-year bond issue.Oil Status.—In his circular letter, Pres. Stewart says:

T h e  oil price w a r  now  be in g  w aged  be tw een  th e  S ta n d a rd  OH Co. a n d  th e  Shell T ra d in g  & T ra n sp o r ta t io n  Co. (the  n e x t la rg es t oil c o m p a n y  In the  w orld) fo r th e  m a rk e ts  of E u ro p e  a n d  A sia sh o u ld  cau se  yo u  no a n x ie ty . T h a t  w ar Is on refined p ro d u c ts , w hile  th e  bu lk  of C a lifo rn ia  o il—a p p ro x im a te ly  8 0 % — Is sold fo r s te a m  fuel a n d  gas pu rp oses, a n d  Is p ra c tic a lly  all consum ed  on th e  P acific  C o as t. T h e re  is no o th e r  fuel oil In th e  w orld  n e a r  e no ugh  to  C alifo rn ia  to  d is tu rb  o u r m a rk e t .I t  h a s  been  c o m p u te d  th a t  th e  p e tro leu m  p ro d u c tio n  of th e  e n tire  w orld  for 1909 a m o u n te d  to  30 4 ,00 0 ,00 0  b a rre ls , a n d  It Is e s t im a te d  th a t  th e  p ro d u c tio n  of C a lifo rn ia  a lon e  for 1910 will exceed 25%  of th is  a m o u n t.  — V. 91, p . 877.
United Fruit Co.—Listed.—The New York Stock Exchange has authorized to be listed on and after Nov. 4 the $2,459,900 additional stock which was offered to stockholders of record on Oct. 24 last for subscription at par, the stockholders having the right to apply the 10% cash dividend to be disbursed Nov. 4 in payment for the same. Compare V 9> p. 731. 'Income Account.—For 10 months ending July 31 1910:

T o t. su rp . S e p t. 30 1909 .$ 12 ,0 06 ,8 04N e t e a rn in g s_______ ______$5,031 ,524In te re s t  a n d  m isce llaneous 295,347M|| ----------------
T o ta l n e t  In co m e______ $5,326,871D iv id en ds d e c la re d ____ _ 1,407,992
S u rp lu s  for 9 m o n th s . — V. 91, p . 878, 731. .$3 ,918,879

S u rp lu s J u ly  31 1 9 1 0 ____$15,925,683E x t r a  d lv . (10% ) pa idN ov . 15 1909_______ _ 2 ,134,000
B a lance , s u rp lu s . . .  $13,791,083

White River Light & Power Co., Noblesville, Ind. -SaleDec. 19.—Judge Vestal at Noblesville on Oct. 26, upon petition filed by Jones Gaar of Richmond, Did., ordered the sale of the property at auction on Dec. 19 by receiver Ralph Beaton of Columbus, Ohio. Upset price $190,000.
T he p e titio n  fo r  th e  sa le , It is re p o r te d , show s th e  f inanc ia l c o n d itio n  of th e  c o m p a n y  to  be a s  follow s: O u ts ta n d in g  bo nd s, $143,700; p re f. s to ck ,$33,400; no tes secured  b y  b o n d s , $27,276: In te re s t due  on b o nd s a n d  u n p a id , $1 ,178; u n secu red  c la im s, $ 1 1 ,0 0 0 . C o m pare  V. 91, p . 658.

—The New York Stock Exchange firm of Slade & Boyer has been dissolved and the new firm of Boyer, Griswold & Co. has been formed to take over the business. The firm will have offices, as formerly, at 71 Broadway, where Geo. W. Halstead will remain as office manager. The branch offices a t -12 East 42d St. and 154 Nassau St., Tribune Bldg., will also be continued under the same management by the new firm.
—John J. Watson Jr. and Reginald W. Pressprich have formed a co-partnership under the firm name of Watson & Pressprich, to conduct a general investment business in government, State, municipal, railroad and other securities. The new firm has opened elegant offices on the ground floor of the Mutual Life Bldg., 36 Nassau St. Mr. Watson was formerly Treasurer of the United States Rubber Co., while Mr. Pressprich has been identified with the bond business for years, and was at one time with Win. A. Read & Co. and more recently a member of the firm of Rhoades & Co.
—Attention is called to the offering by Redmond & Co. of Duluth Missabe & Northern general mortgage 5% bonds. This is a very high-grade bond and is offered at a price to yield about 4%%. Very full particulars will be found in the advertisement on another page.

The (EJmmjemal Jkiracs.
CO M

. . .  # Friday Night, Nov. 4 1910.Abundant crops make for increasingly favorable conditions and more seasonable weather tends to quicken trade in pretty much all the great avenues of industry. On the whole the feeling in the country is hopeful, partly, it is supposed, because politics have a less menacing appearance.
S T O C K S  O F  M E R C H A N D IS E  A T N E W  Y O R K  « ,- T1 „  N o v .  1 1910.ColTco, B r a z i l . . -------  . ----- -------------- 2 ,2 61 ,20 0CoiTcc, J a v a _____________  _ ,\7  $ 7 $

C ollee, o th e r ------------------------------ I I I I  292)019S u g a r -------------------------------------  34 ,650
...........................     6,137

U an lla  h e m p -------------------------------------- 2 ,502Sisal h e m p ______________________________ 1,005F lo u r, b b ls . a n d  s a c k s ______________I 09! 100

N E W  _______Oct. 1 1910. Alov. 1 1909.2 ,2 51 ,10 7  26.341 271,384 31 ,300  
8,000 58,973 
2,000 982 62 ,600

3 ,0 52 ,20 7  68 ,450  420 ,263  30 ,000 17,500 112,522 7 ,685 1,400 '6 ,800  aLARD has been only moderately active in spite of a, shaip decline, prices working down towards a new-crop basis. Prune Western 12.35c., Middle Western 12@12>^c., City steam 11.90c. Refined has been weaker but inactive. Continent 12.60c., South American 13.25c., Brazil, in kegs, 14.2oc. 1 he local speculative market has been quiet witlilower prices. Ihe market in the West has been fairly active, with final prices slightly lower after some irregularity. 1 criods of easiness in the hog and corn markets led to selling by the smaller packers.
D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  N EW  Y O RK  . .  , , ,, S a t.  M o n . T u cs . W ed. 'H airs F r iN o v em b er d e liv e ry ----- 11.85 11.91 11.90 11.84 11  8 5  1 1 7 0J a n u a ry  d e liv e ry --------- 10 .55 10.61 1 0 .6 I 1 0 . 6 6  1 0 . 0 5  1 0 .6 OM ay d e liv e ry -------------- 10.10 10.12 10.10 10 .15 10.17 1(E15
D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  C H ICA G O  __ , , ,, _ S a t. M o n . T u es. W ed. T h u rs . F r i .N ov em ber d e liv e ry ----- 11 .50 11 .47%  11.50 11.45 11.45 1 1 3 0J a n u a ry  d e l iv e r y . ......... 10 .15 10 .22%  10.25 10.25 10.25 1 0 -25M ay d e liv e ry .....................9 .0 7 %  9.70 9 .7 2 %  9.75  9 .7 7 %  9.75PORK has been easier with light trade. Mess $20, clear $21 50@$22 50, family $25. Beef has been quiet at former figures. Mess $15 50@$16, packet $17@$17 50, family $19 50@$20, extra India mess $30 50. Cut meats have been quiet and nominal, owing to scarcity. Pickled hams, regular, 13@13>£c., pickled bellies, clear, 16@19c., pickled ribs 16@17c. Tallow has been quiet and steady; City 7%c. Steannes have been weak and dull; oleo 11 @11 i^c., lard 13c. Butter has advanced, owing to scarcity of choice grades; creamery extras 31@31)^c. Cheese firms and quiet; State, whole milk, colored, average fancy, 15c. Eggs strong on light supplies of best grades; Western firsts 27@30c.OIL. Linseed has been quiet at previous prices; City, raw, American seed, 97@98c.; boiled, 98@99c.; Calcutta, raw. $1 03. Cottonseed has been irregular; winter $8@$8 10; summer white 7 55@$8 30. Lard higher; prime $1 05@ $1 15; No. 1 extra 61@63c. Cocoanut scarce and strong; Ceylon 9J^@10c. Olive steady at 90@95c. Corn active at a decline to 6.85@6.90c. Cod scarce and firm; domestic 42@44c.,^ Newfoundland 45@47c.COFFEE on the spot has been quiet, with holders asking higher prices, owing, to firmer Brazilian advices and bullish statistics; Rio No. 7, ll@ ll>gc.; Santos No. 4, ll%@12c. Mild grades have been quiet and firm; fair to good Cucuta 12%@ l‘2%c. The speculative market has been active, prices advancing after temporary weakness. The latter was due to liquidation prompted by discouraging cables. The advance later was partly in keeping with stronger European markets and firmer South American advices, with predictions of bullish statistics. Closing prices were as follows:

N o v e m b e r__D ecem berJ a n u a ry  ____F e b ru a ry  ___
SUGAR, tet, 3.80c.;

. - 8 .8 0 c . -8 .9 0 c . -8 .9 7 c . --9 .0 3 C .

M a r c h ____________9.09c.A p r i l ---------------  9 .09c .M ay -----------  __9.10c.J u n e --------------------9 .10c.

J u ly  --------------------9 .10c .A u g u s t __________ 9 .1 0c .S e p te m b e r ..............9 .0 9c .O c t o b e r _________ 9 .09c .-Quiet at a slight decline; centrifugal, 96-degrees , , muscovado, 89-degrees test, 3.30c.; molasses,89-degrees test, 3.05c. There have been fair withdrawals of refined, but little new business, notwithstanding a decline; granulated 4.60c. Teas quiet and firm. Spicesquietwithde- mand fair at steady prices. Wool firmer and rather less active.PETROLEUM.—Refined is steady with better domestic and foreign demand. Naphtha is active and firm. Refined, barrels, 7.40c.; bulk, 3.90c.; cases, 8.90c. Gasoline, 80 degrees, in 100-gallon drums, 18%c.; drums $8 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon drums, 16%c.; drums $8 50 extra. Spirits of turpentine are slightly higher, with fair jobbing inquiry at 80@,80%c. Rosins have been quiet and steady; common to good strained $6 30.TOBACCO.—Activity is confined to buying of Wisconsin tobacco, as the 1910 crop is short and of generally unsatisfactory quality. Otherwise the market is dull, a condition naturally growing out of the poor business done by packers last month. The feeling as to the future, however, is more hopeful, it being quite generally agreed that a much better business will soon be passing, and at firm prices, as manufacturers have been busy and drawing their stocks down to small proportions.COPPER.—Prices show irregular changes. Almost nothing has been sold to domestic consumers, but good export sales were made at an advance. Lake 12%@12%c., electrolytic 12.05@12.70c., casting 12.40@12^c. Spelter has been strong at 5.80@5.90c. Tin has been dull; spot 36%c. Iron has been quiet and steady; No. 1 Northern $15 75@$16; No. 2 Southern $15 25@$15 75. A better feeling is noted in steel circles, especially regarding the future.
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1 2 6 6 T H E  C H R O N IC L E [VOL. LXXXXI.

C O T T O N .
F r id a y  N ig h t, N o v e m b e r  4 1910.

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 381,530 bales, against 390,831 bales last week and 451,952 bales the previous week, making the total receipts since Sept. 1 1910 2,900,812 bales, against 3,228,329 bales for the same period of 1909, showing a decrease since Sept. 1 1910 of 327,517 bales.
R eceipts at— S a t. M o n . T u es. W ed. T h u rs . F r i . T o ta l.

G a lv e s to n ______ 17,231 17,562 33 ,615 21 ,783 14 ,897 13,873 118,961
P o r t  A r th u r____ 9,887 9,887
T ex as  C ity , & c_. 18,482 __ 18,482
N ew  O rle a n s____ 8,627 19,127 4,217 11,013 12,843 6,188 62,015
M obile _________ 1,438 786 2,413 1,702 2,552 1,164 10,055
P e n s a c o la ............. 8 ,615 __ __ 8 ,615
Ja c k so n v ille , &c. 261 109 176 546
S a v a n n a h _____ _ 12,266 8,842 12,845 8,327 7,460 10,185 59,925
B r u n s w ic k _____ 8,000 __ __ 1,250 9,250
C h a r le s to n _____ 2,043 1,810 2 ,060 1,945 2 ,157 3,426 13,441
G e o rg e to w n ------ 92 __ . ____ __ 92
W ilm in g to n ------ 3,372 3,685 9,623 2,106 5,551 5,675 30,012N o r fo lk ------------- 4 ,459 5,162 8,008 5,924 6,242 3,177 32 ,972N ’p o r t  N ew s, &c. — — — — 487 487
B o s t o n _________ 7 6 2 4 103 122
B a ltim o re  .  ____ 3 ,100 3,568 6,668
P h i la d e lp h ia ------ — — — — — — —
T o ta ls  th is  w e e k . 67 ,945 96 ,823 72,984 52,800 51,706 49,272 381,530

The following shows the week’s total receipts, the total since Sept. 1 1910, and the stocks to-night, compared with last year:
R eceipts to N o v . 4 .

1910. 1909. S to ck .
T h isw eek. S in c e  S e p  1 1910. T h isw eek. S in c e  S e p  1 1900. 1910. 1009.

G a lv e s to n ............. 118,9619,88718,482
1,228,49732,104 130,5695,8483,878

1,054,76930 ,548 146,285 198,800
C o rp us C h rls tl,& c 79,847 15,302N ew  O rle a n s------ 62,015 267,135 67,724 387,840 89,089 179,293
G u lfp o rt ------------ 1,477 7,104 272
M o b i le __________ 10,055 80,424 12,611 102,478 39 ,415 35,874
P e n sa c o la ________Ja c k so n v ille , & c.

8 ,615546 12,3225,451 18,4933,458 47,91311,147 — —

S a v a n n a h _____  - 59 ,925 612,808 79,053 846,344 126,762 229,477
B ru n s w ic k ___ . 9 ,250 61,646 8,900 136,314 3,354 20 ,627
C h a r le s to n ------  . 13,441 126,306 12,320 139,851 37 ,940 40 ,589
G eorg e tow n  _ - . 92 376 100 454 _______________ _______________

W ilm in g to n  ____ 30 ,012 192,383 21,243 203,736 38,191 26 ,579
N o rfo lk _______  .N ’p o rt  N ew s, & c . 32,972487 174,9831,325 30 ,889346 226,5152,109 24 ,348 36 ,925
N ew  Y o rk ______ 1,295 33 1,347 107,844 110,048
B o s to n __________ 122 1,742 434 1,160 1,167 2,124
B a lt im o re -------- . 6 ,668 22 ,108 4,072 13,041 18,194 6,981
P h i l a d e lp h ia ------ — — — 351 2,775 3 ,010

T o ta l__________ 381,530 2 ,900,812 401,448 3 ,228 ,329 633,367 890,599
In order that comparison may be made with other years, we give below the totals at leading ports for six seasons:

The exports for the week ending this evening reach a total of 379,229 bales, of which 181,4§6 were to Great Britain, 45,356 to France and 152,387 to the rest of the Continent. Below are the exports for the week and since Sept. 1 1910.

T o ta l ............
T ota l 19 0 0 -.--

181,486'45,356154,387 379,2291,018,847|270,785 808,220*2,097,852
144,389!49,929!l39,132333,450 835,787:430,0531 935.2652.201,105

In addition to above exports, our telegrams to-night also give us the following amounts of cotton on shipboard, not cleared, at the ports named. We add similar figures for New York.

N o v .  4 a t—

N ew  O rle a n s . .G a lv e s to n ___S a v a n n a h  * . . .C h a r le s to n *__M obile * ______N orfo lk  * _____N ew  Y o rk ___O th e r  p o r t s . . .
T o ta l  19 10 .. T o ta l 1 9 0 9 . . T o ta l  19 08 ..

On Sh ipb oard , N o t Cleared fo r—
GreatB rita in .

5,17324,842
10,0006,0003 ,000
V, 666 

10,000

66,01550,93978,929

F rance
4,1068,934
2,000

500
1,000

16,54029 ,57927,101

Germ a n y .
8,76114,16615.000 3 ,000 2 ,500
" 8 0 017.000

OtherF oreign
10,56619,3861,500

2,2004 ,000

Coastw ise .

4 ,7005.000
1.000 
2,00015,000

61 ,227 37 ,652 27 ,700 2 0 9 ,i3 4  426,233.47 ,830 25 ,176 33,506 187,039 703 ,560 '61 ,096 74 ,672 25 ,486 267,284 552,296-

T o ta l.
28 ,60672,02833 .500
10,0007 ,50015 .00010.50032 .000

L eav ingS to ck.
60,48374 ,25793,26227 ,9 4 0 31 ,91519,34897 ,34431 ,684

R eceipts a t— 1910. 1909. 1908. 1907. 1906. 1005.
G a lv e s to n ___P t .  A rth u r ,  &c. N ew  O rle a n s . M obile .............

118,96128 ,36962,01510,05559,0259,25013,53330,01232 ,97248715,951

130,5699,71667,73412,61179,0538,90012,42021,24330 ,88934627 ,967

207,5452,88298 ,45917,00573,5019,04810,33621,15530 ,91510213,533

98,3089,26683,93416,21177 ,0893,97613,65818,58326,10448717,402

150,0111,269100,25015,41078,6614,3767,03719,15226,0721,8479,625

113,487 2,064 78 ,495 13,092 74 685 4 ,692 11,123 17 ,040 36,491 874 12,912

S a v a n n a h  —B ru n sw ic k ___C h arle s to n , &c W ilm in g to n . .  N orfo lk  _ - - -N ’p o r t  N .,& c . A ll o th e r s ------
T o ta l th is  w k .
S in ce  S e p t. 1 .

381 ,530 401,448 484,481 365,918 414,010 364,955
2 ,900 ,812 3 ,228 ,329 3 .079 ,595 2,267 ,423 3 ,047 ,263 2 ,937.318

Exports from —  I

Week ending N ov. 4 Exported to— 1910. From Sept. 1 1910 to — Now. 4 1910. Exported to—
Great \Brilaln.\Ffnce. Continent. Toted. Great B rita in . Franec. Continent. Total.

G alveston ------ 86,297 21,072 62,173 169,542 435,139 141,464 328,432 905,035P o rt A rth u r .-.1 __ 9,476 9,476 8,411 23,753 32,164Texas C ity, Ac. 13,965 _ . __ 13,965 65,868 1,978 67,846New O rleans. . 35,888 533 7 36.428 121,927 14’,894 48,252 185.073M obile..........—1 __ 3,114 _ 3,114! 7,802 6,105 5,949 19,856P e n sa c o la___ ___ 3,963 4,662 8,615j 3,807 3,963 4,652 12,422F e rn a n d ln a__ J ! ___ ___ ___ ___ . . ______
Savannah ___ 1 17,828 6,284 30,030 54,162 lbV,099 39,871 129,394 270,364
Brunsw ick___ 11,392 11,392 18,048 26,958 45,006
Charleston----- 4",566 4,900 6,000 9,666 39,700 55,600W ilm in g to n ...1 14,243 ___ 20,518 34.761, 69,288 ___ 77,587 146,875
N o rfo lk ............I __ __ __ ____ ______ ___ 56 56
N ewport News. _ _ ___ ______ ___ ______ ______
New Y ork___ 1 12,574 5,490 2,713 20,777 134,807 43,627 73,220 251,654
Boston ______ 691 102 793 30,972 _ 2,440 33,412
B a ltim o re ------ 2,105 2,105 6,288 2,550 25,161 33,999
P h ilad elp h ia . . __ __ __ ____ 17,802 — 1,400 19,202
Portland , M e.. ___ __ _ ____ _ _ ___ ___ ______
San Francisco . 6,149 6,149 ___ ___ 10,139 10,139
Seattle ______ __ __ 2,300 2,300 ______ 7,392 7,392
T ac o m a ............ ___ ___ 750 750 ____ ___ 1,757 1,757
P ortland , O re. ___ __ __ __ _ ______ ___ ______ ______
P e m b in a .......... ___ — ___ ___ : --------- — — —
D etro it.............. — — — — ............ — ............ ............

* E s tim a te d .

Speculation in cotton for future delivery has been moder
ately active at irregular prices, alternately rising and falling 
sharply, partly under the influence of conflicting crop esti
mates ranging from 11,800,000 bales to 13,000,000 bales. 
Net changes for the week indicate an advance. Also, there- 
has been heavy and persistent selling part of the time by 
large spot interests,[and not a little of the crop news, espec
ially early in the week, was of a favorable sort. There is 
an impression among many that the crop this season has been 
considerably under-estimated. At one time guesses on the 
total yield were in many cases 11,000,000 to 11,500,000 bales, 
some even hazarding the conjecture that it might be below 
11,000,000; but the favorable weather during September and October has changed the ideas of a great majority of the trade, despite the fact that the movement of the crop has- been comparatively small. The explanation of the relatively light receipts has been that the season was late, and. also that in all probability not a little cotton was being held back. It has been dinned into the ears of the South for many weeks past that prices before the close of the season are destined to reach a very much higher level, and as the South, after several seasons of good prices, is more prosperous than, formerly, it is naturally believed to be in a better position .to hold cotton if it sees fit to do so. Fall River’s sales of print cloths have been light. The South has sold against the actual cotton to some extent, in fact at times quite freely. Liverpool for a while was dull, evidently impressed by tho increased crop estimates. Speculation has suffered from the wildness of the recent fluctuations, which have had a tendency to drive out the public. Selling on stop orders has had an unsettling effect. Meanwhile, some of the shrewdest and most experienced men in the cotton business have felt themselves at sea as to the future of the market, whose course has been so erratic as to upset all calculations. Liquidation attributed to large Southern interests, and also to Wall Street and Western people, has played an important part in the transactions. On the other hand, the cotton belt as a whole seems to have had frost or even freezing conditions over much of its area during the past week, and it is naturally of greatiinterest to the bulk of the trade to find out just how much damage has been done. Rightly or wrongly, the tendency during the last few days has been to place rather more faith in guesses of 11,800,000 to 12,000,000 bales than in those around 13,000,000 bales; not only because of the occurrence of frost or freezing temperatures over a wide tract of cotton territory, but also because of the persistent smallness of the crop movement. Many are now awaiting the ginning report by the Census Bureau, which will be issued on Wednesday, Nov. 9, and also private advices as to the extent of the recent frost damage, before making up their minds as to the direction which prices are likely to take. Liverpool’s spot sales have of late increased. Fall River mills are all running on full time. Manchester trade is reported to be in pretty good shape. Liverpool and the West have latterly been buying here and the uptown, or so-called Waldorf-Astoria, contingent has also renewed its buying. To-day a moderate advance took place, owing to unexpectedly strong Liverpool cables, light receipts, firm spot markets, buying by spot interests, Wall Street and Western houses and covering of shorts. Spot cotton here has been dull. Middling upland closed at 14.65c., a decline for the week of 10 points. ,The rates on and off middling, as established Sept. 14 1910 by the Revision Committee, at which grades other than middling may be delivered on contract, are as follows:

Good m id. ting ed .c  E venF a ir  .................... c .1 .50  on .S tric t mid. fair____ 1.30 onMiddling fa ir.............1.10 onStrict good m id____0.66 onGood middling____0.44 onS tric t m iddling____0.22 on

Middling .............. c .  BasisS trict low. m id____0.25 offLow m iddling.......... 0.60 offS trict good o rd------ 1.05 offGood ord inary--------1.75 offS trict g’d mid. tgd .0 .35  on

Strict mid. t in g e d ..0 .15  off Middling t in g e d . . .0.25 off S trict low .M id.ting .0,60 offLow mid. tinged__ 1.50 offM iddlingstained ..  .0 .75 off
The official quotation for middling upland cotton in the New York market each day for the past week has been:
Oct. 29 to N o v . 4— S a t.M idd lin g  u p la n d s ______________14 .40 M on.14.55 Tues.14.55 % e d .14.55 Thurs.14 .55 Fri.14.65

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on Nov. 4 for each of the past 32 years have been as follows:

1 9 1 0 .c ...........14,651909................14.951908 9 .35
1902 .C ...........8 .601 9 0 1 . . ...........7.941900 - 9.56

1 8 9 4 .c _____ 5.751 8 9 3 ..............  8.311892 .  8 .38
1 8 8 6 .0 ...........18 85________1884................

1907 11.10 1899 - 7 .56 1891 . . .  8.31 1883..............-
1906 10 30 1R98 5.31 1890 .  9 .75 1882................
1905................11 .401 9 0 4 . . ...........10 .1519 03 ................10 .75

1897................ 6 .001 8 96________8.191895................ 9 .00
1889................10 .251888................  9.8118 87 ................  0 .56

1881 ................1880.............1870................
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Nov. 5 1910. J T H E  C H R O N IC LE 1 2 6 7
FUTURES.—The highest, lowest and closing prices at New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, as well as the afloat, are this week's returns, and ■ consequently all foreign figures are brought down to Thursday evening. But to make the total the complete figures for to-night (Friday), we add the item of exports from the United States, including in it the exports of Friday only. 
N ovem ber  4—  1910. 1009. 1908. 1907.S to c k  a t  L iv e rp o o l_________b a le s . 45 2 .00 0  742 ,000  409 ,000  507,000S to c k  a t  L o n d o n .................................  0 ,000  5 ,000 12,000 24 ,000S to c k  a t  M a n c h e s te r____________  21 ,000  42 ,000 30 .000 42 ,000
T o ta l  G re a t B r ita in  s to c k ........... 47 9 .00 0  789 ,000  451 ,000  03.3,000■ S to c k  a t  H a m b u rg ----------------------- 5 ,000 0 ,000 18,000 16,000; S to c k  a t  B r e m e n ------------------------- 89 ,000  191,000 178,000 74 ,000• S to c k  a t  H a v r e ---------------------------- 84 ,000  254,000 98 ,000 91 ,000S to c k  a t  M arse ille s ...................  2 ,000 2 ,000 4 ,0 00  .3,000• S to c k  a t  B a r c e lo n a ........... .................  7 ,0 00  6 ,000  11,000 11 ,000»S to c k  a t  G e n o a __________________  27 ,ooo  3 5 , 0 0 0  16 ,000 i h .oooS to c k  a t  T r i e s t e _________________  1 ,000 .3,000 6 ,000 34 ,000
•T o tal C o n tin e n ta l s to ck s  - ...........
T o ta l  E u ro p e a n  s to c k s -----------1 In d ia  c o tto n  a l lo a t  fo r E u ro p e —1 A irier, co tto ri a l lo a t  fo r E u ro p e __ E g y p t,B ra z il, & c.,afloat fo r  E u ro p eS to c k  in A le x a n d r ia , E g y p t --------S to ck  In B o m b ay , In d ia  — --------’‘S to c k  lii VS. S . p o r t s ............. ............S to c k  In .U, S . In te rio r  to w n s ------U . S . e x p o r ts  to - d a y ............... —

215 ,000  497.000 331 ,000  247,000
6 9 1.000113.000 914 ,516

88,000166.000 162,000 635,367 542,92946 ,152

1 ,286,00036 .000 882,12850 .000 143,00093 .000 800,599 565,68455 ,357

782.00041 .000 957,84948 .000139.000121.000 891,580 681,04762 .340
. T o ta l  V isible s u p p l y - - - ......................................... 3 ,3 61 ,93 4  4 ,0 10 ,76 8  3 .6 51 ,81 6  .3,389.299Of th e  a b o v e , to ta ls  of A m erican  a n d  o th e r  d e sc rip tio n s  a re  a s  follow s: 

A m e ric a n —• L iv e rp o o l s to c k s ___________ bales, 364,000M an c h e s te r  s to c k ........ .............   19 ,000'C o n t in e n ta l  s to c k .................................  195,000•A m e ric a n  a flo a t fo r E u ro p e .....................  914,516U . p o r t  s to c k s ________________  635,367U . S . In te rio r  s to c k s ........ ...............   542,929U . a .  e x p o r ts  to - d a y ........ .................  46 ,152
" "  T o ta l  A m erican  ...............................2 ,716,904E ast In d ia n , B ra z il, & c .—L iv e rp o o l s to c k ________________________ 88 ,000L o n d o n  H tock.............................   6 ,000M an c h e s te r  s to c k _____________________  2,000C o n tin e n ta l s to c k __________   20 ,000In d ia  a flo a t fo r E u ro p e _______________  113,000E g y p t,  B razil, & c., a f l o a t ____________  88 ,000S to ck  in. A le x a n d r ia , E g y p t_____  166,000S to ck  In B o m b a y , I n d ia _________  162,000

T o ta l  E a s t  I n d ia , <Scc__________ 645,000T o ta l  A m e r ic a n ...............................2 ,716 ,964

| 664,000 305,000 476,000• 34,000 22,000 31 ,000• 473,000 279,000 159.000882,128 957,840 666,556890,598 819,580 794,814565,684 681,047 437,85155,357 62 ,340 20 ,078
3,564 ,768 3,126 ,816 2,585 ,299

1 78,000 104,000 91,000l 5,000 12,000 24,000i 8,000 8,000 11,000l 24,000 52,000 88 .000i 36 ,000 41 ,000 48 ,000> 59,000 48 ,000 109,000i 143,000 139,000 132,000' 93 ,000 121,000 301,000
1 446,000 525.000 804 ,000. 3 ,5 64 ,76 8 3,126 ,816 2,585 ,299

4,010,768 3 ,6 51 .81 6 3 ,3 89 ,20 97 .5 9 d . 5.00(1. 5 .O ld.14.70c. 9 .30c . 10 .80c.12 11-16(1. 8 %<\. 10 9-16(1.9 .2 5d . 8 .0 0 d . 12.00(1.7 l-1 6 d . 4 13-16(1. 5 « d .OM d. 4 11-16(1. 5 7-16d.

M idd ling  U p la n d , L iv e rp o o l_____ 7 .8 ld ,M idd ling  U p la n d , N ew  Y o rk ____ 10.65c. ______E g y p t.  Good B row n, L iverp oo l - - 12 5-1 Od. 12 11-16d P e ru v ia n . H ough  G ood, L iverp oo l 10 .75d .B ro a c h , P in e . L iv e rp o o l-------------  7 9 -10d .T ln n c v c lly , G ood, L iv e rp o o l------  7 H d .
Continental imports for the past week have been 81,000 bales.The above figures for 1910 show an increase over last week of 295,367 bales, a loss of 648,804 bales from 1909, a decrease of 289,852 bales from 1908, and a loss of 27,335 'bales from 10071

AT THE INTERIOR TOWNS the movement1—that is, the receipts for the week and since Sept. 1, the shipments for the week and the stocks to-night, and the same items for the corresponding period for the previous year—is set out in detail below.
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The above totals show that the interior stocks have increased during the week 71,154 bales and are to-night 22,755 bales less than at the same time last year. The receipts at all the towns have been 11,595 bales [less than the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.—We give below a statement showing the overland movement for the week and since Sept. 1, as made up from telegraphic reports Friday night. The results for the week and since Sept. I in the last two years are as follows:

■ 1910------- -------------------1909-------------S in c e  S in c eN ovem ber  4 — W eek S e p t.  1 W eek. S e p t.  1.V ia .St. L o u is ------------------------------ -21 ,069 65 ,506 19,931 65 ,499V ia C airo  _ -------------------------- .1 4 ,3 7 3 44 ,255 11,088 34 ,648V ia I to c k  I s la n d ___ _______  . . 1,662 5,572 350 1,279V ia L o u is v i l le __________________ .  4 ,245 17 ,875 4 ,640 17,931V ia C in c in n a ti__________________ .  2,696 11,162 2,682 8 ,168V ia V irg in ia  p o in ts ________ _ 7 ,594 31 ,085 5.808 17 ,350V ia o th e r  ro u te s ,  & c____________ - 9 ,106 30 ,695 8 ,693 23 ,373
T o ta l  g ross o v e r la n d .....................D educt S h ip m e n ts— 206,150 54,182 1C8.243

O v erlan d  to  N . Y ., B o sto n , & c._ 6,700 . 25 .145 4 ,539 15,905B etw een  In te rio r  to w n s _________ _ 4 ,259 3,639 579 2 ,546in la n d ,  & c., fro m  S o u th ................ .  2 ,170 15,794 2,741 10*497
T o ta l  to  be  d e d u c te d --------------- -13 ,2 19 49 ,578 7 ,8 59 28 ,948

L eav in g  to ta l  n e t  o v e rla n d * ____ .4 7 ,5 2 3 156,572 46 ,323 139,295
•In c lu d ln B  m o v e m e n t b y  ra ti to  C a n a d a .
The foregoing show’s the week’s net overland movement has been 47,523 bales, against 46,323 bales for the week last year, and that for the season to date the aggregate net overland exhibits an increase over a year ago of 17,277 bales.

---------- 1910---------- - -----------1908-----------I n  S ig h t a n d  S p in n e r s ’ S in ce  S in c eT a k in g s . W eek. S e p t. 1. W eek. S e p t. 1.R e c e ip ts  a t  p o r ts  to  N ov . 4 ________ 381.5.30 2 ,9 00 ,81 2  401,448 3 ,2 28 ,32 9N et o v e rla n d  to  N ov . 4   47 ,523 156,572 46 ,323 139,295S o u th ’n  co n su m tlo n  to  N ov . 4- 47 ,000  357 ,000  52 ,000  494 ,000
T o ta l  m a r k e te d ________________476,053 3 ,414 ,384In te r io r  s to ck s  In e x c e s s __________ 71 ,154 492,151
C am e In to  s ig h t d u rin g  w eek  —  547,207 --------------T o ta l  In s ig h t N ov . 4 ---------------  -------- 3 ,9 06 ,53 5

N o r th , sp in n e rs ’ ta k in g s  to  N ov . 4 107,324 528,188
Movement, into sight in previous years:
W eek— B ales. S in c e  Sep t 1-1008— N o v . 7 ............. ______ 649,990 1908— N ov . 7 .............. 461.4201906— N ov . 9 . . ______ 567,845 1906— N ov . 91905— N ov . 10______ ______ 493,054 1905— N ov . L0_

499,771 3 ,8 61 ,62 435 ,319  482,521
535,090 ______________  4 ,3 44 ,14 5
101,692 460,445

ssei B ales. _4 ,275,057 .3 ,1 9 8 ,5 6 3  .4 ,0 5 1 ,1 7 0  _3.985.G10
QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for each day of the week.
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W eek end ing  N ovem ber 4
G a lv e s to n _____N ew  O rle a n s___M o b ile ..................S a v a n n a h  _•____C h a r le s to n _____W ilm in g to n .___N orfo lk  ...............
B a lt im o re _____P h i la d e lp h ia __A u g u s ta _______M e m p h is ______S t. L o u is______H o u s t o n ______L ittle  R o c k ____

C losing Q uotations Jor M id d lin g  Cotton on—
S a t'd a y , M onday, T uesday, W ed 'day, T h ursd 'y , F r id a y
14 %14 3-10 14 1-16 14 14 |14 
14 X  14 % 14.65 14 3-16 14 5-16 14 X  14 X
1 4  x

14 3̂14 3-16 14 1-16 14 14 1414K  
1 4 X  14.80 14 X  14 5-10 14 H  14 X  14

14 %14 3-16 14 %14141414 X14H14.8014 3-1614 5-16
14%\ \ X14 X

14 %14 X  14 %14141414 X  14 45 14.80 14 X  14 5-16 
14 X  14 X  14

X1-16

XX.80
X

14 7-16 14 5-16 14 1-16 14%14 X  14 X  14 7-16 14 X  14 90 14%14 7-16 14>*14 7-16 14

NEW ORLEANS OPTION MARKET.—The highest, lowest and closing quotations for leading options in th eNew Orleans cotton market for the past wreek have been as follows:

October—R a n g e ___.  _C losing_____N ovem ber—R a n g e _____C lo s in g ..___D ecember—R a n g e  _____C losing_____J a n u a r y —R a n g e  _____C losing_____F eb rua ry—R a n g e  _____C losing_____M arch—R a n g e  _____C losing_____A p r i l—R a n g e  _____C losing_____M a y —R a n g e  . . ___C losing...........J u ly —R a n g e  ...........C losing_____T one— S p o t. O p t i o n s ____

S a t’da y . Oct. 29. M  onday. Oct. 31 . T uesday, N o v .  1. W ed’da y , N o v .  2. T h ursd 'y , N o v .  3. F rid a y ,  N o v. 4 .

-  @ -  >4.04 * —  @ — —  @ — -  @ —
@ -  

14 .03-.or —14.20 — 14.08 —  14.10 * 14.20 * 14 .21-.26 14.21 *
14.09-.23 14.04-.05 t4 .0 3 -.2 3  1 1.20-.21 14.10-.2814.13-.14 14.07-.26 14.24-.25 14.26-.36 14 .28-.29
14.05-.30 14.11-.12 14.08-.29 14.27-.28 14.17-.3514.19-.20 14.21-.33 14.30 — 14 .35- .4314 .35- .36
—  ®  —  14.18-.21 — @ —  14.36-.38 —  @ —  14.24 * —  @ —  14.38 * —  @ —  14.42 *
14.18-.43 14.23-. 24 14.21-.4214.41-.42 H O L ID A Y . 14.30-.49 14.33-.34 14.27-.48 14 .45-.46 14 .52- .5914 .52 - .53
>— @ —  14.26-.28 — O  — 14.44-.46 —  @ —  14.38 * —  @ —  14.51 * —  @ —  14.60 *
I4 .30 -.55  14.35-.36 14.35-.54 14.53-.54 14.43-.61 14 .45-.46 14 .40-.60 14.57-.58 14 .63 - .7014 .6 4 - .65
14.37-.48 14.40-.41 S te a d y . S te a d y .

14.43-.60 14.59 -.61 Q u ie t. S te a d y . Q u ie t.
14.50-.68 14.53-.54 S te a d y . S te a d y .

14 .53-.65 14.64-.65 F irm . S te a d y .

14 .70 - .7614 .71- .73 S te a d y . S te a d y .
• N om ina l.
RECEIPTS FROM THE PLANTATIONS.—The following table indicates the actual movement each week from the plantations. The figures do not include overland receipts nor Southern consumption; they are simply a statement of the weekly movement from the plantations of that part of the crop which finally reaches the market through the outports.

Week ending .
Receipts at Ports. Stock at Interior Towns)Receipts from  PlaiUa’ns.

1910. | 1909. j 1908. 1910. 1909. 1908. | 1910. 1909. | 1908.
Sept. 16 " 23 "  30 Oct. 7 ** 14 •• 21 •* 28 Nov. 4

169 A  2 242,558 391,418 349,502 40>,089 451,95.; 39 >,831 381,530

239.071 213,992 278,584 286,480 378,898 338,816 418,615 343,617 442,7831370,703 450,899*419,021420.071 440,660 401.4481484,481

78.965 109,881 164,701 223.5,2 293,714 390,627 471,775 542,U29

137,970185,626247,107321,709401,231474,240530,365565,685

162,429 185,851 215,229 275,454 285,549 446,258 368,158 408,333 453,726 4 J /.2 /1  550,556 551,865 625,915 471,979 681,0471452,084

270,172'243.301 326,240 339,280 440,379 409.136 493,217 426,224 522,305 158,333 523,908 516,451 470,196 516,019 436,767 539,613
The above statement shows: 1.—That the total receipts from the plantations since Sept. 1 1910 are 3,392,963 bales; in 1909 were 3,710,850 bales; in 1908 were 3,645,447 bales.2.—That although the receipts at the outports the past week were 381,530 bales, the actual movement from plantations,was 452,684 bales, the balance going to increase stocks at interior towns. Last year receipts from the plantations for the week were 436,767 bales and for 1908 they were 539,613 bales.
WEATHER REPORTS BY TELEGRAPH.—Qn account 

of interruption to telegraph service a number of our tele
grams from the South have failed to reach us this evening. 
Those that have been received, however, indicate that there 
has been little or no rain during the week, but the tem
perature has been lower. Favored by the weather, picking 
and marketingfaave made good progress. .

Galveston, Texas.—There has been no rain the past week. The thermometer has averaged 55, ranging from 46 to 64.Abilene, Texas.—There has been no rain the past week. Thermometer has ranged from 28 to 64, averaging 46.Palestine, Texas.—We have had no rain during the week. Average thermometer 49, highest 56, lowest 30.San Antonio, Texas.— Wo have had no rain during the week. The thermometer has averaged 48, the highest being 60 and the lowest 36.Taylor, Texas.—Dry all the week. The thermometer has averaged 49, ranging from 34 to 64.New Orleans, I^uisiana.—It has been dry all the week. Average thermometer 57.Helena, Arkansas—  No rain all the week. The thermometer has ranged from 28 to 68, averaging 47.3.Charleston, South Carolina.— It has rained on One day of the week, the precipitation being eight hundredths of an inch. Average thermometer 57, highest 77, lowest 37.■ Montgomery, Alabama.—It has been dry all the week. Average thermometer 49, highest 70 and lowest 31.Selma, Alabama.— There has been rain on one day during the week, the rainfall being ten hundredths of an inch. The thermometer has averaged 45.5, the highest being 62 and the lowest 30.

Vicksburg, Mississippi.—We have had rain on one day during the week, the rainfall being sixty-one hundredths of an inch. The thermometer has averaged 51, the highest being 71 and the lowest 35.
Charlotte, North Carolina.—Fields look as if they had not been touched. There has been rain on one day of the week, the precipitation being twenty-seven hundredths of an inch. Ihe thermometer has averaged 48, the highest being 68 and the lowest 28.Ihe following statement we have also received by tele graph, showing the height of rivers at the points named a 8 a. m. of the dates given:

iVOP. 4 1910. N o v .  5 190 ).
xt ^  . F eet. Feet.N ew  O rle a n s-------------- A bove  zero  of g a u g e . 4 .7  4 . 3M em phis — ....................A bo ve  zero  of g a u g e . 4 . 7  0  3N a s h v il le -------------------- A bo ve  zero  of g a u g e . 7 . 4  o ’oS h re v e p o r t------------------ B elow  zero  of g a u g e . 4 . 6  3*,1V ic k s b u rg ------------------ A bo ve  zero  of g a u g e . 7 .6  5 , 0

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the week at New York are indicated in the following statement. For the convenience of the reader we also add columns which show at a glance how the market for spot and futures closed on same days.

S p o t M arke t Closed.
F uturesM arke tClosed.

S a le s  o f S p o t an d  C ontract.
1 Con- S p o t. su m 'n . C ontract. To ta l.

S a t u r d a y . .M o n d ay ___T u e sd a y  _ . W ednesday T hursd ay  . F r id a y ____

J u ie t ,  35 p ts .  d ec  _ Q uiet, 15 p ts .  ndv__Q u le t  .......... .................ju lc t  . . .

iC a sy ______Very s te a d y . Very s te a d y .  B arely  s tead yF i r m ______S t e a d y _____

4,487253247 : : : :
2 0 ',3004,000 2 4 ,787 4,253 247lu ie t  . .  . . . . . —Q u ie t, 10 p ts ; ad v

T o ta l__ 4,087 2 4,300 20,287

EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below we give the exports of cotton yarn, goods, &c., from Great Britain for the month of September and since Oct. 1 1909-10 and 1908-09, as compiled by us from the British Board of Trade returns. It will be noticed that we have reduced the movement all to pounds.
000s Yarn <k Thread. Cloth. Total o f A ll.

omitted. 1909-10 1908-09 1909-10 1908-09 1909-10 1908-09 1909-10 1908-09
Oct . . . I.bs. Lbs. Yds. Yds. Lbs. Lbs. Lbs.21.314 19,126 515,615 455,68/ 96,018 84,844 117,332 103,970Nov . . . 20.451 13,517 463,326 378,952 86,286 70,557 106,731 84,074Dec___ 18,108 17,506 482,872 388,373 89,920 72,311 108,028 89,817

ls tq r . 59,873 50,149 1,461,813 1,223,012 272,218 227,712 332,091 277,801Jan  . . . 17,879 19,480 497,747 419,123 92.639 78,036 110,518 97,516Feb___ 18,181 19,052 469,525 435,084 87,386 81,119 105,567 100,171March . 18,55.1 22,013 475,819 492,867 88,607 91.712 107,160 113,725
2d qr. 54.613 60,545 1,44.3,091 1,347,674 268,632 250,867 323,245 311,412
6 rrios. 114,486 110,694 2,901,904 2,570,686 510,850 478,579 655,336 589,273April . . 17,578 19,605 462,261 443,149 86,0.82 82,177 103,660 102,082May . . . . 17,159 20,024 450,303 140,902 83,806 82,059 101,025 102,083June . . 16.924 20,184 508,444 430,730 94,682 80,166 111,606 100,350
3d qr. 51,661 59,813 1,421,068 1,314,781 264,630 244,702 316.291 304,515
9 mos. 166,147 170,507 1.325,972 1,885,467 805,480 723,281 971,627 893,788July . . . 18,006 22.362 562.75: .575,206 104,796 107,055 122 802 129,417A ugust. 16,958 22,020 520,924 543.871 97.014 101,223 114,002 123,243S e p t . . . 17,173 20,392 492,179 478,984 91,65? 89,147 108,826 109.539

4th qr. 62,137 64,774 1.676,855 1,598,061 293,493 297,425 345,630 362,199
Y ear. 218,284 235.281 5,901,827 5,483,528 1,098,873 1,020,700 1,317,257 1,255,987

Stockings and socks___ ________ _____ ._____ ...................

Total exports of cottonlm anufactures.. __ _
s'*** ■ *r- H ■ ■ 1 1

1.18143,961
1,362,402

. 979 39,380
1,200,34

■ , • if •• • .• •.The foregoing, shows that there has been exported from the United Kingdom during the twelve months 1,362,402,000 lbs. of manufactured cotton, against 1,296,346,000 lbs. last year, or an increase of 66,056,000 lbs.A further matter of interest is the destination of these exports, and we have therefore prepared the following statements, showing the aihounts taken by the pripcipal countries during Septertiber and since Oct; 1 for citchof the last three years.
Piece Goods— Yards. (000* omitted.').

September. October’ 1 to September 30.
1910. 1909. . 1008. 1909-10. 1908-09. 1907-08.

E as t In d ie s .. . 205,632 199,734 213,782 2,369,850 2,194,980 2,659,079Turkey, E gypt and A frica. 111,496 96,836 89,290 1,062.624 1,029,863 895,801China and Ja p a n _________ 44,21727,225 46,123 .41,288 603,734 687,9-19 632,886Europe (except T urkey). . 30,729 ■ 23,022 337,227 345,343 322,990South America.................... .. 47,517 39,237 36,832 498,031 459,217 488,341North America....... ............... 20,736 30,527 24,122 298,502 327,689 367,048All other countries................ 35,356 35,798 31,934 673,853 438,581 458,741
T otal yards......................... 492,179 478,984 460,270 5,901,827 6,483,528 5,824,895T otal value__ _______. _ £6,521 £5,725 £5,570 £75,521 £65,523 £70,290

Yarns—Lbs.(000s omtued.) Holland .................................. 2,420 3,370 3,714 i 36,004 38,807 45,380Germany ................................ 4,717 3,700 3,045 41,728 40,204 51,211
O th.Europe(except Turkey) 2,4 0 3,434 3,270 35,972 39,320 49.688
E ast Indies............................. 2,239 3,502 3,935 28,088 35,319 41.781
China and Ja p a n .................... 374 158 898 3,640 7,019 6,298
Turkey and E g y p t___ . . . 881 1,200 1,424 15.438 17,507 14,491
All other cou n tries ............... 2,219 2,474 2.51Q 29,145 28,932 26,103

Total p o u n d s_____  . . . 15,300 17,976 18,802 190,621 207,138 234,855
Total value......... ............... £1,134 £1,015 £1,061 £11,600 £11,317 £14,456
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— The following brief but comprehensive statement indicates at a glance the world's supply of cotton for the week and since Sept. 1 for the last two seasons, front all sources from which statistics are obtainable, also the takings, or amounts gone out of sight, for the like period.

Cotton Takings. Week and Season, 1910. 1909.
W eek . Sea son . W eek. Sea son .

.1,066,797 1,758,5041,405,5143 ,906 ,53579.00042 .000 289,00057.000

1,931,0224 ,3 44 ,14 5113.00048 .000200.00040 .000

A m erican  in  s ig h t to  N ov . 4 ____B o m b ay  re c e ip ts  to  N ov . 3 ____O th e r  In d ia  s h lp ’ts  to  N ov . 3 — A le x a n d rla  rec e ip ts  to  N ov . 2 . .

547,20728,0003.000 71,0004.000

535,09036.0004.00039 .0007.000
T o ta l s u p p ly ______ , ..................... 3 ,719,804 5,869,049 4,379,504 6,676 ,167
D educt—V isible su p p ly  N ov . 4 .  _______ 3,361,964 3,361,964 4,010,768 4 ,0 10 ,76 8

T o ta l  ta k ln g s  to  N ov . 4 ________Of w hich  A m e r i c a n . . .______ 357,840314,81043,000
2 .507 .0851.983.085 524,000

368.826316.826 52,000
2 ,6 65 ,30 92 ,2 33 ,39 9•432,000

E m b ra c e s  re c e ip ts  In E u ro p e  from  B razil, S m y rn a , W est In d ie s , &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.— The receipts of cotton at Bombay and the shipments from all India ports for the week and for the season from Sept. 1 for three years have been as follows:

Not ember 3. 1910. 1909. 1908.
Receipts at— Week. Since Sept. 1. Week. Since Sept. 1. Week. Since Sept. 1.

B om bay____ _____________ 28,000 79,000 36,000 113,000 9,000 61,000
For the Week.

from — GreatBritain. Continent. JapanAChlna Total. GreatBritain. Continent. Japan  & China. Total.
Bom bay— 1910 . . . . 26,000 1,000 27.000 2,000 112,000 17,000 131.0001909 ___ __ 8,00(1 10,000 18,0(K] 1,000 33.00C 22,000 56,0001908 . . . . ___ 15.000 10,000 25,000 03,000 34,000 97,000Calcutta—1 9 1 0___ 1.00C ___ __ 1,000 2,000 4,000 6,0001909 ___ ___ 1,000 I.00C 5.0001908 ___ 1 .0 0 c 1,000 2.00C 2,000 O.OOC 1,000 9,000M adras—1 9 1 0___ 1,000 1.00C 1,000 5,00(1 6,0001909 ___ 1,006 1,000 1,000 4.00C 1,00(1 6,0001908 ___ 1,000 1,00(1 1,000 6,00(1 1,000 8,000All others—1 9 10___ 1 .0 0 0 __ 1,000 000 26,000 \  _____ 30,0001909 ___ 1,000 2,000 3,000 4.0002.000 33.00038.000 37.00043.0001908 ----- . . . . 3,000
Total all—1 9 1 0----- 2,000 27,000 1.000 30.000 9,000 147,000 17,000 173,0001909 ___ 2,000 10,000 10,000 22,000 7,000 74,000 23,000 104,0001908 . . . . 1 .0 0 0 1 0 .oool 11,000 28,000 5,0001 113,000 39,000 157,000

Since September 1.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.—Through arrangements made with Messrs. Choremi, Benachi & Co., of Boston and Alexandria, we now receive a weekly cable of the movements of cotton at Alexandria, Egypt. The following are the receipts and shipments for the past week and for the corresponding week of the previous two years:
A lexandria , E gvpt. 

N ovem ber

llccelpts  ( c a n t a r s ) — - •T h is  w eek  JO___S in ce  S e p t.  1 ___— — ____

1910.

525 ,0002 ,1 64 ,85 7

1909.

370,000

1908.

250.000

E xp orts  (b a les)— T h isW eek. S in ce  S e p t.  1. T h isW eek. S in c e  &ept. 1. T h isW eek. S in c e  S e p t.  1.
T o  L iv e rp o o l___1____ ____T o  M an c h e s te r— _______T o  C o n tin e n t .  _________T o A m e r ic a . . . . ' . ...............

11,7509.0009.000 2 ,500

53 ,03339,23947 ,6558,068

10,2509,0000,7503 ,250

39 ,52023,60144 ,0577,485

5.250 8,000 7,5001.250

21,59814,16242 ,6106 ,309
T o ta l e x p o r ts _________ 32 ,250 148,595 29 ,250 114,663 22,000 84 ,079

E g y p tia n  ba les w eigh a b o u t  750 lbs .Tfve sfat^ipent shows that the receipts for the week were525,000 cantars and the foreign shipments 32,250 bales.
. M/VNf,TIESTER- MARKET.—:Our/r«>p6fî  received, by cable to-night, from Manchester states that the iparket continues firihfdr;\b((ih.yhr'n8 and ' shirtings. ' The demand for both yarn ai)d cloth is.improving. We give Ui,e prices for to-day below and leave those for previous weeks of this and last year for comparison: ___ __ _

32s Cop . Twist:' jj' P y--> -
8 H  lbs. Shirtings, common to finest.

Cot'nMid.Upl's 32s Con Twist'..
8)4 tbs. Shirtings, common to finest:

Cot’nM id.UpTs
(Si■■■ ' ' " d. H d. 8. (1. (I. d. • d. ft 4 <1. H. <1. d.Sept16 10)* @ 11M 5 6 @ 1 0  7  )* 7.98 9)4 @ 10)4 5 1)4@ 0 0 6.9323 109-16(^115-16 5 6 © 10 7)4 7.82 9)4 @ 10)4 6 2 @9 7)4 7.3130Oct @116*16 5 0 @10 7)4 7.61 9)4 @ 10)4 5 3 @ 9 9 7.29

7 10 H  @ 1 1 ^ 5 7 @10 9 7.88 9)4 @ 10)4 fi 3)4@ 9 9 7.2714 1 1 1 - 1 0 © 1 1 * 4 5 7H <" 11 0 8.25 10 @ 10)4 5 4 (n 9 9 7.4121 11 ©  11)* 5 7 @10 9 7.95 10)4 @ 1054 5 4)4 @9 9 7.3728 10J* @ l l YA 5 6)*@ 10 8 7.76,10)4 @ 11)4 5 0 @9 11 7.71
4 10t3,« @> 11)*■ :• v ------ 5 6 @10 7)4 7.81 10)4 @ 11)4 5 6 @9 11 7.59
DOMESTIC EXPORTS OF COTTON MANUFACTURES.—We give below a statement showing the exports of domestic-cotton manufactures for September and for the nine months ended Sept. 30 1910, and, for purposes of comparison, like figures for the corresponding periods of the previous year are also presented:

Quantities o j  Manufactures o f  Cotton (colored and uncolored) Exported to—

H o n d u ra s ........................................M e x ic o ............................” ” ”C u b a ...................
Chile...........................................Colombia ___________ *_*"O ther South A m e r ic a '] " !Aden _......................................
Chinese E m p ire__British E as t In d .e s ..............B ritish Oceania __Philippine Islands ..............O ther Asia and Oceania " O ther countries___

T otal yards of above . T otal values of above Value per y a r d . ............
Value o f  Other Manufactures o f  Colton Exported.Wearing Apparel—K nit Goods_________ _____All o ther .............. ..........

Total
W aste, co tton .Y a r n ..... ...........All o th e r ..........

Total m anufactures of............

Months end. Sept. 30. 9 Mos. ending Sept. 30.
1910. 1909. 1910. 1909.
117,333 321,803 1,277,517 1,751,292699,239 618,071 8,684,288 6,660,401

3,104,124 2,808,861 18,914,113 22,824,363118,054 80,484 1,341,801 1,342,5362,612,591 2,007,645 8,625,206 17,389,7812,917,788 2,SOS,484 26,059,247 34,485,4501,215,827 1,215,171 7,261.452 7,031,1791,502,957 1,400,382 12,444,847 11,901,4511,081,998 1,642,050 11,083,080 15,424,9932,224,755 1,670,600 7,991,005 16,792,4204,226,655 9,027,666 60.241,093 144,238,966983,800 1,056,700 6,511,020 7,960,599547,970 516,745 5,947,217 5,773,7017,180,316 1,643,837 41,323,129 8,978,096368,005 417,440 2,170,332 2,228,5571,411,803 1,874,951 7,784,298 12,330,334
30,313,278 29,143,890 227,209,657 317,120,122$1,992,639 $1,764,137 $15,309,422 $18,918,173$.0657 $.0599 $.0674 $.0597

$148,009 $80,866 $1,083,891 $665,533409,407 313,793 3,793,055 2,957,845
$557,416 $394,659 $4,786,940 $3,623,378
$341,761 $168,890 $2,638,875 $1,445,03935,927 19,982 431,698 354,216372,416 256,193 3,396,210 2,622,583

$3,300,159 $2,604,269 $26,502,957 $26,963,989

COTTON CONSUMPTION ARD OVERLAND MOVE- MEN I 10 NOV. 1,—Below we present a synopsis of the crop movement for the month of October and the two months e^ded October 31 for three vears:

G ross o v e rla n d  fo r  O c to b e r________ balesG ross o v e rla n d  fo r  2 m o n th s ____________N et o v e rla n d  fo r  O c to b e r________________N et o v e rla n d  for 2 m o n th s _____ _________P o r t  re c e ip ts  In O c to b e r ..........._ ................. ..P o r t  re c e ip ts  In 2 m o n th s________________E x p o rts  In O c to b e r___________ _______ ___E x p o rts  In 2 m o n th s _________________ . . .P o r t  s to ck s  on O c t. 3 1 ......................... ............N o r th e rn  sp in n e rs ’ ta k in g s  to  N ov . 1 ___S o u th e rn  c o n su m p tio n  to  N ov . 1________O v erlan d  to  C a n a d a  fo r  2 m o n th s  (Inc lud ed  In n e t  o v e r l a n d ) _______________B u rn t N o rth  a n d  S o u th  In 2 m o n th s ____S to ck  a t  N o r th ’n In te rio r  m a rk e ts  N ov . 1C am e In s ig h t d u rin g  O c to b e r___________A m o u n t of c ro p  In s ig h t N ov . 1_________C am e In s ig h t ba lance  of s e a so n ..................T o ta l c ro p _____ ____________________ ______A verag e  gross w e igh t of b a le s____________A v erag e  net w e igh t of b a le s_______  __ .

1910.
148,943169,467116,991124,6111,747.1422 .674 ,0501,315,5581,935,011599,576468,963325.000

21,162
9,4302,390 ,2103,571,661

522.41498.11

1909.
122,088135,637104,787111,9071,858,3082,895,6941,275,9391,931,419883,594378,653450.000

14,849

1908.
188,008212,723162,122180,8921 ,744,2002 ,678 ,6871 ,217,8701,802,132737,718497,953363,000

8 ,675
* 14,657 2 ,466 ,322  3 ,7 42 ,57 9

8,533 2 ,485 ,095  3 ,912,601 6 ,738 ,360  10.087 ,267 10 ,650 ,961113,829.846 512.87 520.0048 8 .87 ' 496 .90

2,9481005 ,4901502132001,850300

63 ,879
22,418
21,072

S H I P P I N G  N E W S .— A s sh o w n  on  a  p r ev io u s  p a r e , th e  
e x p o r ts  o f c o tto n  from  th e  U n ite d  S ta te s  th e .p a s t  w eek  h a v e  
reach ed  3 7 9 ,2 2 9  b a le s . T h e  sh ip m e n ts  in  d e ta il, a s  m a d e  
up from  m ail an d  te leg ra p h ic  retu rn s, are a s  fo llo w s:

T otal bales.NEW YORK—To Liverpool—Oct. 29—Baltic, 7359 upland, 50 SeaIsland__ Nov. 1—Caronla, 2,117___________. ______. ____9,526To Manchester—Oct. 28—Titian, 2.728 upland, 220 Sea IslandTo London—Oct. 28—Mlnnewaska, 100.. __________________To Havre—Oct. 29—Chicago, 5,350__ Nov. 2—Niagara, 140.To Bremen—Nov. 2—Friedrich, 150............. — — — — —..........To Antwerp—Oct. 28—Vaderland, 213........... —........ . . . . . . . .To Lisbon—Oct. 21—Bolton Hall, 200_____ j __________. . . .To Genoa—Oct. 28—Europa, 200  Nov. 2—Cincinnati, 1,650To Leghorn—Oct. 28—Columbia, 300........... .. . . . .GALVESTON—To Liverpool—Oct. 27—Magician, 11,989—-Oct.29—Jamaican, 8,736; Monarch. 21,517...O ct. 31— Rloiano.11.465..  .Nov. 2—Justin, 10,172_____________________To Manchester—Oct. 28—Mercedes de Larrlnaga, 12,477__Nov. 2—Teodoio de Larrlnaga. 9,941....................................... ..To Havre—Oct. 27—Lincolnshire, 9,957__ Oct. 31—Mlra-mlchl, 11,115....................................................................- ' - .v . . . .To Bremen—Oct 28—Baron Balfour, 10,741; Quernmore,14.380..  .0 c t . 31—Glanton, 5 ,5 6 0 ... .....— —.............. .. 30,681To Hamburg—Oct. 29—Corfu, 2,150____ . . . . ' _____________  2,150To Riga—Oct. 31—'Torr Head, 200............... _____w — — —  - 200To Antwerp—Oct. 31—Sklpton Castle. 3,212__ _________ 1 ..  3,212To Narva—Oct. 31—Torr Head, 3,900 —> '—  ___ ____J 3,900To Ghent—Oct. 31—Sklpton Castle, 4,186..................................... 4,186To Reval—Oct. 31—Torr Head, 7 , 0 2 7 . 7 . 0 2 7To Barcelona—Oct. 31—Cerea, 2,700.............................................  2,700To Genoa—Oct. 31—Cerea. 8,117............. - . . . . . - . I . . . 8,117PORT ARTHUR—To Bremen—Oct. 28— Dragoman, 9,476_____  9,476TEXAS CITY—To Liverpool—Oct. 29—Mercian, 13,965.. . . . . . .  13,965NEW ORLEANS—To Liverpool—Nov. 2—Massachusetts, 17,500----Nov. 4—Explorer, 17,000..........................l i t . . — — —  34,500To Manchester—Oct. 31—Albanian, 1,288.___ .........................  1,288To Glasgow—Oct. 31—John Coverdale, 100....... .................... .. 100To Havre—Oct. 29—Homer, 533.___ _____— i ____................... 333To Havana—Oct. 29—Excelsior, 7_______ _______________ _ 7MOBILE—To Havre—Nov. 3—Homer. 3 ,1 1 4 ...___ _______• . .  3,114PENSACOLA—Tp Havre—Oct 29—Warrior, 3,963 —— — — — — 3,903To Bremen—Oct. 29—Warrior, 4,662...................  — . . . . . ..........  4,632SAVANNAH—To Liverpool—Oct. 28—Austrlana, 5.598__ Nov. 2Montauk Point, 1,200................. ............ j — . 1 . . —............ .. 6,798To Manchester—Oct. 28—Helmslde, 11,030------------ —— —. 11,030To Havre— Oct. 31—Apolo, 6,284............................T............ — .  6,284To Bremen—Oct. 28—Queenswood, 7 ,4 0 0 ...Oct. 29—Glen-shlel, 13 ,8 00 ...Oct. 31—Cheviot Range. 4,300._______-___  25,500To Christiania—Oct. 29—Glenshlel, 50__________________50To Hamburg—Oct. 31—Apolo. 100____ _ ... . ... _____ . . .  100To Gothenburg—Oct. 31—Apolo, 100_____ — . a____ ____________ 100To Barcelona—Oct. 29—Alberta, 2,700___ —,_____    2,700To Trieste—Oct. 29—Alberta, 1,100.................................. ..........  1,100To Venice—Oct. 29—Alberta, 500............  j,_____ _______  500! BRUNSWICK—To Bremen—Oct. 31— Exmouth, 11,392_______ 11,392CHARLESTON—To Havre—Oct. 31—Norton, 4,900_____ . . . .  4,900WILMINGTON—To Liverpool—Oct. 29—Jura, 14,243______ 14,243To Bremen—Nov. 2—Fitzpatrick, 15,189__ ___________ . 15,189To Ghent— Nov. 4—Torgorm, 5 ,3 2 9 ... . . . .  . . .  5,329BOSTON—To Liverpool—Oct. 31—Cymric, 2 . . . Nov. 2—WlnI-fredlan, 4 8 9 . . . . _____________ _ . . . . . . . . .  491To Manchester—Oct. 28—Bostonian, 2 0 0 . . . .  —_____  . . . .  200To Yarmouth—Nov. 1—Prince Arthur, 1 0 2 . . . — ___  102BALTIMORE—To Bremen—Nov. 2—Rhein, 105 . . .  . . .  . . .  105To Hamburg—Oct. 24—Pretoria, 2,000......... ....................._•____ 2,000SAN FRANCISCO—To Japan—Nov. 1—Tenyo Maru, 0 ,149.. . . . .  6,149SEATTLE—To Japan—Oct. 28—Panana Maru, 2,300.________  2,300TACOMA—To Japan—Nov. 1—Tencer, 75 0 . 750
T o ta l ........................................................................................................... . . . . . . . 3 7 9 , 2 2 9
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The particulars of the foregoing shipments for the week, arranged in our usual form, are as follows:

G reat F rench Ger- — O th.Europe—  M e x .,B r ita in , ports, m a n y . N o rth . S o u th . & c. J a p a n .  To tal.N ew  Y o rk ...........12 ,571 5,490 150 213 2 ,350 ....................  20 ,777G a lv e s to n ______86 ,297  21,072 32 ,831 18,525 10,817 . . .  . . .  169,542P o r t  A r th u r ____      9 ,476         9,476T e x a s  C ity _____13,965 ...........  ...................................................................... 13 ,965N ew  O r le a n s . - .3 5 ,8 8 8  533 ____  ____  ____  7 . . .  36 ,428M o b i l e . .............................. 3,114 ..................................... ....................  3,114P e n s a c o la ...........  ........  3 ,963 4 ,652 ____  ____  . . .  . . .  8 ,615S a v a n n a h .............17,828 6,284 25 ,600 150 4 ,300 . . .  . . .  54,162B r u n s w i c k ......................    11 ,392    11,392C h a r l e s t o n ____  ____  4,900 ......... ...................... ......  ......  4 ,900W ilm in g to n _____ 14,243   15 ,189 5 ,3 29    . . .  . . .  34,761B o sto n  ...............  691  ......... .. .......................... 102 . . .  793B a l t im o r e _____      2 ,105         2 ,105S an  F r a n c is c o . .  ____            6 ,1 49  6,149S e a ttle  ............     2 ,3 00  2,300T a c o m a ________             750 750
T o t a l ............. 181,486 45,356 101395 24,217 17,467 109 9,199 37 9 ,22 9The exports to Japan since Sept. 1 have been 19,188 balesfrom Pacific ports.
C o tto n  f r e ig h ts  a t  N ew  Y o rk th e  p a s t  w e e k  h a v e b e e n  a s

fo llo w s , q u o ta t io n s  b e in g in  c e n ts  p e r 100 lb s .
S a t. M o n . T u es. W ed. T h u rs . F r i .

L iv e rp o o l _______ 20 20 20 20 20 20M a n c h e s te r ________ 18 18 18 18 18 18
H a v re  ____________ 25 25 25 25 25 25B re m e n ____________ 20 20 20 20 20 20H a m b u rg  _________ 20 20 20 20 20 20
A n t w e r p .................. .. 22 22 22 22 22 22
G h e n t, v ia  A n tw e rp 28 28 28 28 28 28
R e v a l ____________ 30 30 30 30 30 30
G o th e n b u rg  . .  ___ 27 54 27 54 27 54 27 54 27 54 27 54B a rce lo n a , d i r e c t___ 30 30 30 30 30 30
G enoa  ____________ 20 20 20 20 20 20
T rie s te  .  __________ 35 35 35 35 35 35
J a p a n  --------------------- 45 45 45 45 45 45

LIVERPOOL.—By cable from Liverpool we have the following statement of the week’s sales, stocks, &c., at that port:
Oct. 14. Oct. 21. Oct. 28. N o v .  4 .

S ales of th e  w eek - ------ bales . 70 ,000 58,000 45 ,000 08 ,000
Of w hich  sp ec u la to rs  to o k . .  3 ,000 3,000 3,000 2 ,000Of w hich  e x p o r te rs  to o k  — _ 2,000 1,000 1,000 1,000

S a les , A m e ric a n ______________ .  56 ,000 48 ,000 36 ,000 50 ,000
A c tu a l e x p o r t -------- ---------------- _ 3,000 2,000 4 ,000 8 ,000F o rw a rd ed  . .  ____ _________ .  74 ,000 85 ,000 95,000 91 ,000T o ta l  s to c k — E s t im a te d ........... .2 6 9 ,0 0 0 379,000 412,000 402,000Of w hich  A m e ric a n — ........ .2 0 4 ,0 0 0 204,000 335,000 364,000T o ta l  im p o rts  of th e  w e ek ___ .  65 ,000 197,000 130,000 142,000

Of w hich  A m e ric a n ------------ .  63 ,000 167,000 113,000 111,000A m o u n t a f lo a t --------------------- .4 3 0 ,0 0 0 410,000 437 ,000 022,000Of w hich  A m e r i c a n . . , ____ .3 6 9 ,0 0 0 335,000 369,000 43 7 ,000The tone of the Liverpool market for spots and futures each day of the past week and the daily closing prices of spot cotton have been as follows:
Spot. Saturday. M onday. Tuesday. Wednesday. Thursday. Friday.

M arket, ] 12:15 P . M. J Quiet. M oderate.dem and. Steadier. Gooddem and. Gooddem and. Gooddem and.
M id.U pl’ds 7.85 7.65 7.72 7.72 7.69 7.81

4,000300 7,000 10,000 12,000 10,000500
12,0001,000Spec.&exp. 500 500 500

Futures. M arket \ opened i
S teady a t  3® 4 pts. advance.

Easy a t 7 @10 pts. decline.
Quiet a t  4@5 pts. advance.

Quiet a t 3 0 4  pts. advance.
Steady a t 5 points decline.

S teady a t 6@8 pts. advance.
M arket 1 4 1 P . M. J

Q uiet a t 4 5 4 0 7  p ts . adv.
V’y st’y a t

754 0 8 54  pts. dec.
B’ly s t’y a t 

15 40 3  54 p ts. dec.
Q uiet a t 
5540654 pts. adv.

V’y s t’y a t 25 40 4  pts. dec.
F irm  a t 1254014 pts. adv.

The prices ,qf futures at Liverpool for each day are given below. Prices are on the basis of upland, good ordinary clause, unless otherwise stated.
2 7 ie prices are given in  pence an d  100ths . T h u s ,  7 69 m eans  7 69-100d.

O ct. 29 Sat. M on. Tues. % e d . Th urs. Fri.

N ov. 4. 12 54 1254 1254 4 12 54 4 12J4 4 1254 4 1254 4
p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m .

(',<) Vq 5151O c t.-N o v . 7 61 54 53 54 49 54 54 55 54 51 53 63 67
N o v .-D cc . 7 55 45 54 47 49 44 48 54 50 54 45 54 47 57 61
D e c .- J a n . 7 54 54 45 47 48 54 43 54 48 54 50 45 46 54 56 54 60 54
J a n . - F e b . 7 55 45 54 47 54 49 54 45 49 54 50 54 45 54 47 54 57 61
F cb .-M ch . 7 55 54 46 48 50 45 54 50 51 46 48 57 54 6 1 54M ch .-A pr. 7 56 46 54 48 54 51 54 46 54 51 54 52 54 47 49 58 62
A pr.-M ay . 7 56 46 54 48 54 51 54 46 54 51 54 52 54 47 49 58 627 57 57 49 % 52 54 47 54 52 54 53 54 48 50 59 62 54J u n e -J u ly 7 56 46 48 51 46 5154 52 54 47 49 58 62
J u ly -A u g . — 7 55 54 43 54 46 49 44 54 49 50 44 46 55 54 59 54

B R E A D S T U F F S .
Friday Night, Nov. 4 1910.There has been only a moderate business in flour at best, and in the case of some descriptions practically none. Prices with quotations for wheat downto a new low record for the season have naturally been depressed. At Minneapolis on Tuesday they were reduced 10 cents per barrel. In existing circumstances it is regarded by many as practically certain that prices will drift to a lower and lower level until wheat quotations show signs of permanent stability. The country mills at the West as well as those at the larger centres report trade as unsatisfactory.Wheat has been declining and has, indeed, reached a new low level for the present season. This fall of prices must be attributed to the general situation at home and abroad, i. e., promising crop prospects, ample supplies, dulness of export trade in this country, sluggishness of the flour trade and a widespread conviction that prices are destined to reach a still lower plane before the downward drift of values is finally arrested. In Liverpool prices have felt the effects of a large stock. The total there on Nov. 1st was 5,416,000 bushels, against 4,296,000 bushels on Oct. 1st. Russia, moreover, has been reported to be offering cheap wheat

freely in the Liverpool market. The world’s exports have recently reached a very large total. Last week, for example, they were 15,424,000 bushels, against 13,856,000 in the previous week and 14,352,000 for the same week last year. As a whole, the winter-wheat crop in this country is looking well, despite some complaints of dry weather in a few sections, and fears in some others that Hessian fly may yet do some damage, the eggs of this pest having been found in some localities. The stock at Minneapolis has been increasing. Cash people have been selling at Chicago and more or less selling has also been done there for interests in the Northwest and Southwest.Harvesting will begin in Argentina shortly, and believers in lower prices argue that there is little likelihood of a resumption of exports on any important scale from this country for some time to come. Yet, on the other hand, the receipts at our Western markets have latterly been comparatively small. The other day, for example, the arrivals of spring and winter wheat reached a total of only 1,344,000 bushels, against 1,919,322 on the same day last year, and on Tuesday Northwestern markets were noticeably steady, owing largely to the fact that the receipts at the chief points in that section reached a total of only 753,600 bushels, against more than double that quantity on the same day last year. Those at Duluth on the day mentioned were only a third of the total on the same day in 1909. But these figures, after all, had little effect. The belief is practically universal that supplies are to be abundant and that prices in the natural operation of the law of supply and demand must further recede. The world’s available supply showed the noteworthy increase during the week of 6,500,000 bushels, against only 183,000 during the same week last year. To-day prices were irregular, closing higher, owing mainly to covering of shorts.
D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  N EW  Y O R K .

S a t.  M o n . T u cs . W ed. T h u rs . F r i .N o. 2 red  w in te r --------------   98 97 96 54 95 54 04 54 9 1 XD ecem b er d e liv e ry  in  e le v a to r____9954 98 % 97 96%  96%  06%M ay d e liv e ry  In e le v a to r __________10454 1035s 10254 10254 10154 10154
D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  CH IC A G O .

S a t.  M o n . T iles. W ed. T h u rs . F r i .D ecem b er d e liv e ry  in e le v a to r____  90 54 90 54 89 54 89 54 8 7 54 8 8 54M ay d e liv ery  In e le v a to r ....................  97 96 54 95 54 95 54 94 54 94 54J u ly  d e liv e ry  in  e le v a to r_________   95 9154 93 54 9354 92 54 9254Indian corn futures have at times shown strength, largely owing to covering of shorts in a market where the tendency is plainly to rather overcrowd the short side. That is to say, pretty much everybody is bearish in their convictions, and the result is that from time to time the market becomes oversold. Everybody looks for a big crop and a gradual sagging of prices under its weight, with upturns of prices now and then atthe expense of the bear interest, which in such circumstances as those which now surround the corn market is apt to become over-venturesome. The cold weather which has latterly prevailed at the West has been favorable for curing the corn. The cash demand has been only fair. Some large houses at Chicago have at times been good buyers and such purchases have occasioned brief rallies in prices. But the influence of the wheat market has been plainly noticeable, not to mention the prospective big supply. To-day prices advanced on unsettled weather at the West, moderate receipts, light country offerings and covering.
D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  C O R N  IN  N EW  Y O R K .

S a t. M o n . T u es . W ed. T h u rs . F r i .C ash c o rn .................  57 56 54 56 54 56 54 57 57 54D ecem b er d e liv e ry  In e le v a to r____  55 55 54 55 54 55 54 55 54 55 54M ay de liv ery  In e le v a to r ............. .. 57 55 54 57 54 5654 56 54 56 54
D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  C H IC A G O .

S a t.  M o n . T u cs. W ed. T h u rs . F r i .D ecem ber d e liv ery  In e le v a to r____  46 46 54 46 54 47 46 54 47 54M ay d e liv ery  In e l e v a t o r . . ........... . .  4854 4954 4954 4954 49 4954J u ly  d e liv ery  In e le v a to r________ 49 54 50 54 50 50 M 49 54 50 54
Oats for future delivery in the Western market have latterly shown a downward drift, partly owing to the large prospective supplies and partly to heavy selling by prominent Western interests. The consensus is that prices arc destined to fall to a still lower level. No really new or striking features have developed. Some large interests have bought December at times, but it seemed to be partly at least for the purpose of covering shorts. To-day prices advanced slightly on light country offerings and covering of shorts.

D A IL Y  C L O S IN G  P R IC E S  O F  O A T S IN  N EW  Y O R K .
S a t. M o n . T u e s . W ed. T h u rs ,

S ta n d a rd s 37 % 37 54 37 54 37 54 37 54N o .2 w h lte 38 54 38 3854 38 38
F r i.37 5438

D A IL Y  C L O S IN G  P R IC E S  O F  O A TS F U T U R E S  IN  C H IC A G O .
S a t.  M o n . T u es . W ed. T h u rs . F r i .D ecem b er d e liv e ry  in e le v a to r____  31 31 54 31 54 31 54 31 54 31 54M ay d e liv e ry  in e le v a to r __________  34 54 34 54 34 54 34 54 34 54 34 54J u ly  d e liv e ry  In e le v a t r ___________  33 54 34 54 34 54 34 54 34 34 54The following are closing quotations: 

F L O U R .W in te r , low  g ra d e s____ $2 75 @53 50W in te r  p a t e n t s _________ 4 7:W in te r  s t r a i g h t s ______ 4 15W in te r  c le a rs___________ 3 75S p rin g  p a te n ts __________ 5 25S p rin g  s t r a ig h ts ________ 4 90@S p ring  c lears ....................  4 25®  4 35
G R A IN .W h e a t, per b u sh e l—N . S p rin g , N o. 1.....................51 1154N . S p rin g , N o . 2 __________ 1 10R ed  w in te r , N o. 2 ________  94 54H a rd  w in te r . N o. 2 ________ 99 54O a ts , p e r  bu she l, new —  C ents.S t a n d a r d s ________________  3754N o. 2 w h i te _______________  38N o. 3 w h ite _______________  36 54

K an sas s t r a ig h ts ,  s a c k .54K an sas c lea rs , sa c k s ___4C ity  p a te n ts _____________6R y e  H o u r _______________ 3G rah am  f lo u r____________4C orn m ea l, k iln  d r i e d . .  2

C orn , p e r  b u sh e l—N o. 2 m ix e d _____clev .N o. 2 m ix e d ____f .o .b .N o . 2 w h ite _____f .o .b .R ye, per b u sh e l—  .N o. 2 W e s te rn — f.o .b . S ta te  a n d  J e r s e y — - - -  B arley — M altin g  . . . . . . .F e e d in g , o .l .f . .  N . Y . .

C ents .
57 54 N om ina l N om ina l
81N om ina l 76 @82 N om ina l

For other tables usually given  here, see page 1224.
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The quantity of wheat and corn afloat for Europe on dates mentioned was as follows: ___________________

Wheat. Corn.
UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.

O ct. 29 1910 .. Oct. 22 1910.. Oct. 30 1909 .. Oct. 23 1909.. Oct. 31 1903.. Nov. 2 1907..

Bushels. 18.021.000 16,376,(XX) 12,880,00013.200.00016.320.00015.060.000

Bushels.20.744.00021.072.00016.320.00017.280.00015.120.00013.680.000

Bushels.38.768.00037.448.00029.200.00030.480.00031.440.00029.640.000

Bushels.8.687.0007.922.0005.610.0006.120.0005.270.0007.840.000

Bushels.15.742.00014.782.0006.290.0006.205.0005.440.0004.840.000

Bushels.24.429.00022.704.00011.900.00012.325.00010.710.00012.680.000
The visible supply of grain, comprising the stocks in granary at principal points of accumulation at lake and seaboard ports Oct. 29 1910, was as follows:

New Y o rk .......................B o s to n .............. _.......... .P h ilad e lp h ia ..................B altim ore .........................New O rlean s...................G alveston.........................B uffalo .............. ...............“  a float_______T o le d o ____ ._________D e tro it ..........— .............Chicago______________M ilwaukee.......................D u lu th ------- --------------M inneapolis---------------St. L o u is -------------------K ansas C ity---------------Peoria ......... .....................Indianapolis.................. ..On L ak es ................ ........On Canal and R iver—

AMERICAN G RA IN  STOCKS. Wheal, Corn, Oats,bush. bush.121,000 710,000bush.2.508.00040.000604.00056.0003.000155.0002.100.0001.307.0001.485.000418.0006.170.000353.0003.665.000 10,485,0002.238.0004.515.0007.000568.0001.838.000776.000

54.0003.000 262,00084.0004.000 396,000
92.000213.000211.00093.000
41.000225.000218.00021.000 288,0001,086,00098,000

46,000530.000112.000
1,003,000

319.000132.000 6,166,000551.000844.0003.290.000457.000253.0001.729.000101.000223.000551.000

R ye, Barley,bush. bush.6,000 86,000.......... 25,000
115,000

343,000
6,000 ...25.000 ............14.000 ______7.000 48.00069.000 1,158,000184,000 424,0007.000 13,000

490.000371.000
Total Oct. 29 1910.-40,120,000 3,510,000 17,023,000 433.000 2,958,000T otal Oct. 22 1910.-37,978,000 2,996,000 16,989,000 421,000 2,848,000Total Oct. 30 1909.-27,002,000 2,654,000 13,264,000 642,000 3.703,000

CANADIAN G RA IN  STOCKS.Iv UlOJ , Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.M ontreal...........................  886,000 119,000 483,000 ............  30,000F ort W illiam ......... ........  4,577,000 ...................................................................................P o rt A r th u r . . . ..............  3,144,000 ............  ............  ............  ............O ther C anad ian..............  2,424,000 ............  ............  ............  ............
T otal Oct. 29 1910 .11,031,000 119,000 483,000T otal Oct. 22 1910.-10,415,000 97,000 576,000T otal Oet. 30 1909.-12,068,000 51,000 274,000

SUMMARY.Wheat, Corn, Oats,bush. bush. bush.American ....................... 40.120,000 3,510,000 17,023,000C a n a d ian ____________ 11,031,000 119,000 483,000

............  30,000............  33,000............  52,000
Rye, Barley,bush. bush.433,000 2,958,000............ 30,000

Total Oct. 29 1910.-51,151,000 3,629,000 17,506,000Total Oct. 22 1910. .48,393.000 3,093,000 17,565,000Total Oct. 30 1909..39.070,000 2,705,000 13,538,000Total Ont. 31 1908.-48,053,000 1,221,000 9,091,000

433.000 2,988,000421.000 2,881,000612.000 3,755,000987.000 6,800,000

T H E  DRY GOODS T R A D E .
New York, Friday Night, Nov. 4 1910.With the exception of the large auction sale of carpets and rugs, the market this week has been free from developments of importance. The general demand in both the cotton and woolen goods divisions has ruled moderate, the actions of buyers showing no spirit of enterprise, while on the part of sellers little effort has been made to induce business at other than prices prevailing at the close of last week. The near approach of the elections has no doubt contributed largely to the prevailing disposition. How much business is being held back pending election results it is of course not possible to indicate, but from the general expressions heard around the trade it is probably quite considerable, and no matter what may be the election outcome an expansion in the volume of business is expected to follow. In some degree also the expressmen’s strike in New York has interfered, not so much in the primary market as in the retail distribution of merchandise. The general tone is steady, but at the same time it is noticeable that Sellers are not so difficult to deal with in staple lines of cotton goods as they were a little while ago. Manufacturers who have had machinery lying idle are increasingly desirous of resuming operations, and did the outlook for raw material permit it, there is no question but that they would be offering inducements to buyers to abandon their present conservative policy. The raw material situation, however, continues perplexing, and a serious handicap to the mills. Weather conditions have been somewhat more favorable to the woolen goods division, inducing rather more buying of heavyweights for immediate delivery; but there is no change otherwise. The auction sale of carpets and rugs to the value of about .$4,500,000 has been in progress all week, with somewhat irregular results. Early prices were considered quite satisfactory, but latterly have proved somewhat disappointing.DOMESTIC COTTON GOODS.—The exports of cotton goods from this port for the week ending Oct. 29 were 4,265 packages, valued at $280,675, their destination being to the points specified in the table below:

S in ce S in ceN ew  Y o rk  to October 29— W eek. J a n .  1. W eek. J a n .  1.G rea t B r i ta in __________________ 1,730 88 1,622O th e r  E u ro p e . . .  _____ ____ 797 54 943C h in a ---------- ------------------------------ 57,388 160,941I n d i a ------  ---------------------------------- 12,617 250 14.531A ra b ia ....................... - ............................. 12,696 24,024A f r i c a ____________ ______________ 6,174 50 13,600W e st I n d ie s ------------------------------ 25,284 1,060 34,705M exico . . ----------------------------------- 1,658 68 1,455C en tra l A m e ric a ------------------------ 11,087 272 11,736S o u th  A m e ric a ...................................... 39 ,728 2,888 45,648O th e r  c o u n tr ie s .................................... 40 ,326 383 17,441
T o t a l ..........................- ........................ 209,485 IBS 5.113 32 6 ,646

The value of these New York exports since Jan. 1 has been 
$14,726,455 in 1910, against $17,823,459 in 1909.

The appearance of bids in the market from China for brown sheetings, chiefly in lightweights, has been noted this week, but no business has resulted, there being a margin of 
as much as J<£c. per yard at times between the ideas of buyers and sellers. The home demand for both brown sheetings 
and drills has been largely confined to limited quantities for near requirements, for which buyers have been quite content 
to pay the ruling prices, these showing no change from last week. Like features have marked the business doing in 
coarse, colored cottons, and prices of these also are without quotable change. Bleached cottons are firm, with a quiet 
movement. Probably the best business of the week has come forward in standard prints, for which some consider
able orders have been booked and a fair trade is reported in the lower grades also. Staple ginghams and other woven patterned fabrics are quiet but well sold. Napped cotton goods are in moderate request without special feature. Print cloth yarn fabrics have had another quiet week, and, without pressure on the part of sellers, the tendency has yet been rather downward, 383^-inch 64 squares being available in some quarters at 5)4c-, although some of the Fall River mills are still holding for 5%c.

WOOLEN GOODS.—Re-orders for men’s wear heavyweight woolens and worsteds for immediate delivery have been more numerous this week and sellers with goods in stock have had no difficulty in securing full prices. Reorders for lightweight woolens and worsteds were of about average extent, with probably the better grades of all-wool fabrics receiving proportionately more attention than of late. Most lines of worsted goods are well sold up and the advances recently noted are steadily adhered to. The low-grade fabrics continue without animation. For woolen and worsted dress goods a slight improvement in the demand is noted, encouraging sellers to anticipate the coming forward of an extended business which has been so long delayed. Sellers are putting no difficulties in the way of buyers extending their operations.
FOREIGN DRY GOODS.—Men’s wear woolens and worsteds are quiet and the demand for dress goods is largely confined to sheer fabrics, in which a fair volume of orders has been booked. Piece silks and ribbons are very firm. Linens are in quiet demand but the tendency of prices is against buyers. Burlaps have ruled firm throughout the week, with a fairly active market.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods at this port for the week ending Oct. 29 1910 and since Jan. 1 1910, and for the corresponding periods of last year were as follows:
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M U N IC IPAL BOND SA LE S IN  OCTOBER.
Our records show that the amount of municipal bonds sold 

last month was $25,309,906, or almost 9 millions more than the largest total for any previous October. There 
seems to be a very good demand at present for this class of 
investment, the bonds offered attracting a large number of bidders. I t will be noted, however, that very few issues 
of 4% bonds arc being marketed, the majority of the securities being placed paying 4J^% and better. Two large 4% issues offered without success last month were $7,000,000 
of New Orleans, La., bonds and $6,500,000 of Omaha, Neb. There were no bids submitted for either issue.

The larger and more important sales made in October were as follows: San Francisco, Cal., $1,000,000 5s and
$144,000 4J^s; Memphis, Tenn., $575,000 4 ^ s  and $435,000 
6s; Cleveland, O., $790,000 4.10s; Los Angeles County, Cal., 
$525,000 4j^s; lloanoke, Va., $500,000 4^s; Seattle, Wash., $500,000 4j^s; Springfield, Mass., $740,000 4s; Atlantic City, N. J., $377,000 4*^s, and Cuyahoga County, Ohio, $300,000 4 ^ s . The city of Chicago sold $3,500,000 4s last month; this sale is conditional on the bonds being voted next Tuesday (Nov. 8). The list also includes $3,278,000 
3s and $1,200 4s of New York City, which were taken by the sinking funds.

In addition to the $25,309,906 long-term bonds placed in 
October, there were negotiated $38,040,191 temporary obliga
tions. As stated on many previous occasions, these short
time loan3 are always excluded from our totals, as they do not 
represent permanent debt additions. We also report sepa
rately debenture issues by places located in the Dominion of 
Canada. These latter amounted to $2,479,232 last month.

The number of municipalities emitting bonds and the number of separate issues made during October 1910 were 272 
and 392, respectively. This contrasts with 242 and 341 for September 1910 and 345 and 426 for October 1909.

For comparative purposes we add the following table, showing the aggregates for October and the ten months for a scries of years:
F or the Ten M o n th s . $113 ,615 ,626 104,341,291 88 ,057 ,166 113,259,756 60 ,917 ,879 98 ,950 ,928 99 ,140,271 52 ,813 ,939 75 ,350 ,254

M o n th  o f F or the M o n th  ofOctober. T en  M o n th s . October.1910 . ____$25,309,906 $254,152 855 1 9 0 0 .. . ..$ 1 0 ,4 2 1 ,1 8 51909 . ____ 16, $77.838 2 8 8 ,7u7,287 1 8 9 9 .. . ... 9 ,314,8541908. ____ 14,078 ,829 257,319 ,946 1 8 9 8 .. . .  4 .906 ,6071907 . . . . .  9 .793,358 209,516,322 1 8 9 7 .. . . .  6 ,872,2931906 . ____ 14 ,819,277 167,971,622 1 8 9 6 . . . . .  4 ,088.4631905 . ____ 7 ,9 15 ,49 6 148,937,223 1 8 9 5 . . . ._  6 ,697,0121904 . ____ 10 ,299,995 208,221,052 1 8 9 4 . . . . .  8 ,685 ,4351903. ____ 12 ,196,885 123,942.878 1 8 9 3 .. . . .  11 .839 ,3731902. ____ 5 ,488,424 123,167,279 1 8 9 2 . . . .  11 ,766 ,4201901. ____ 9 ,779,197 109,103,1981In the following table we give a list of October loans to 
the amount of $25,309,906 issued by 272 municipalities. In the case of each loan reference was made to the page in the “Chronicle" where an account of the sale is given.
Page.1 0 4 7 ..  A bilene ,

1047 .

N a m e .  Kan__

1275 .

97 5 .
1 1 9 5 --A u ro ra , 111___________________1 1 9 5 -.  A voyelles P a rlsh S .D . N o. 35. L a 1 2 7 5 --B ak crs fle !d  S ch . D ls t.,  C a l____

1275--Bell Center, Ohio.

Rate. .  5 M a tu r ity . A m o u n t40,000 . P rice .
.  4 1928& 1929 55 ,000 100<11930-1950 75,000- 4 Vi 1914-1938 125,000 100.401920 25,000.  4 1927-1935 9,000 104.31.  5 1940 50,000 100.  5 <11920-1930 25,000 99 .30- 4 Vi 42 0 ,00 0 *100- 4 Vi 1945 368,000- 4 Vi 1920 9,000. 4 1917-1920 (20 ,000  120,000 101.125100.50

5 U1916 35 .00015.000 4,000
100.57

.  6 1912-1919 101.904 Vi 1915-1918 4 ,000. 4 Vi a l9 1 6 9,000920,100 100
1911-1910 2,500 101.60

P age. N a m e . R ate .
1 2 7 5 --B e Ilc fo n ta ln e , O h io___________ 59 7 6 --B e lm a r , N . J _________________  59 7 6 .-B e im a r , N . J .................................... 51 1 9 5 . .  B eve rly , M ass____________ 41 1 9 5 ..  B ig H o rn  Co. S . D .No.lO.VVyo. 69 7 6 . .  B lo om ln gd ale , N . Y ____ 4.651 2 7 5 .-B lo o m in g to n , 111______________41 1 9 5 ..  B raw ley , C a l_____________ 61113 . .  B r id g e to n , N . J .................... 4 Vi <(1925-19401 1 9 6 . .  B ro c k to n . M ass__________ 4 1914-19301 1 9 6 ..  B row nsv ille , T e x . (2 Issues)_______ 5 19309 7 6 . .  B run sw ick , M d__________ 4 H  d l9 20 -1 9401 0 4 8 -.B u lla lo  C o u n ty , So. D a k ______ 5 1915&19201 1 9 6 . .  C a lho un  C o u n ty . Io w a ......5 Vi 1913-1918 150’,000 100

M a tu r ity .  A m o u n t.  P rice .  
<11919-1939 21 ,000 106.9518 ,000) 100.17 15 ,000 /10.000 101.401,200 100.83315.000 100.1350.000

1941 19391911-192019211915-1939<11919-19291911-1939 97 .27918.000 y 10050 .000 101.25417,500 103.6430 .0005 .000 1005.000
10,00015.00030 .000  100

1 0 4 8 -.C a m d e n , N . J _________________  4  1 9 3 51 0 4 8 . .  C am d en , N . J ______________ 4  1 9 4 01 1 9 6 ..  C ann on  Falls  S ch. D ls t.,  M in n . 411 9 6 ..  C arbon  C o u n ty , M o n t______511 1 3 . .  C a ta sa u q u a , P a ____________ 4

1 2 7 5 . .  Cecil C o u n ty , M d___________510 48 _ .C ellna , O h io __________________  4  yt1 1 9 6 ..  C h am pa ign  C o u n ty , O h io__41 0 4 8 . .  C h an u te , K a n ......... ................ .. 51 1 1 3 ..  C harles C ity , Io w a  ( 2  I s s u e s ) . .  4 Vi1 2 7 5 . .  C h erry  C reek , N . Y ________ 41 1 9 6 ..  C h icago, 111_________________4
111 4 . .  C h icago Ju n c tio n  S . D .,  O h lo .1 1 9 6 ..  C in c in n a ti, O h io____________ 41 1 1 4 . .  C lrc lev llle, O h io____________ 4 Vi1 0 4 8 ..  C leve land , O h io ____________ 4.101 0 4 8 ..  C leve land , O h io____________ 4.101 0 4 8 . .  C leve land , O h io____________4.101 0 4 8 ..  C leve land , O h io ____________4.101 1 9 6 . .  C leve land , O h io____________4.10119 6 . -C lev e lan d , O h io _______________ 4.101 1 9 6 ..  C leve land , O h io__________  4 .101 1 1 4 ..  C leveland H e ig h ts , O h io___ 49 7 6 . .  C lin ton , M ass______________ 41 1 9 6 . .  C lyde, O h io ________________ _ 4 1 41 1 9 6 ..  C lyde, O hio_____________ 51 1 9 6 ..  C lyde, O h io __________________ I 51 2 7 6 ..  Cold w a te r , K a n _______________ 51 0 4 8 . .  Cold w a te r , M ic h ______________4  . .  5 2 7 41048. .  C o ld w a ter  S ch . D ls t.,  O h io _5 "l92 l'& f922  l ’ooo 1 0 01 0 4 8 . .  C o m anche  Co. C o m .S .D ., T e x .  5 1030 l ’soo 1 0 01 0 4 8 . .  C o ry don , Io w a  (2 Issues).....4 H  <11920-1930 45 |0009 7 6 . .  C ro c k e tt C o u n ty  C om . S . D .

N o . 1. T e x ...........  ................5 <11915-1950 5,000 1001 1 1 4 ..  C u y ah o g a  C o u n ty , O h io ....... 4 Vi 1911-1930 300 ,000  101.6*3

5 1930 40 ,000 105.314 15,000 (3 .9 5 %  ( basis5 1918 10,000 103.034 Vi 1925-1930 6,000 104.8164 1911, 1912 & ’ 13 13,080 100.2255 1930-1939 40 ,000 102.0254 Vi 1930 40 ,000 1014.40 1911-1939 29 ,000 100.024 1916-1930J 350,000[3 ,150,000 98.87898.38835 1922-1942 20,000 100.384
4 <11930-1950 150,000 101.287
4  Vi 1912-1926 15,000 103.7534.10 1940 200,000 101.13354.10 1940 150,000 101.1344.10 1940 50,000 101.1344.10 1930 12,000 100.7584.10 1930 188,000 101.1324.10 1930 100,000 101.094.10 1930 90 ,000 101.1514 Vi 1911-1920 17,834 101,614 1911-1920 14,000 100.414 Vi 1918-1924 3,300 100.8635 1911-1920 12,800 102.755 1911-1920 2,700 102.745 H <11920-1940 30 ,000 105.33

1 1 9 6 . .  C u yaho ga  C o u n ty , O h io ............. 4 1911-19201 1 9 7 . .  D a lto n , G a. (6 Issues)........ 5  ____1 1 1 4 . .  D aw son  C o u n ty  S . D . N o. 38,M o n t ................................................  6 <11915-19201 0 4 8 . .  D a y to n , O hio (5 Issues)_4 Vi _____1 1 9 7 . .  D e c a tu r , 111.......................................  4 1920-19301 2 7 6 . .  D e law are , O h io __________ 5 1912-19211 2 7 6 . .  D e law are , O h io __________ 5 1912-19211 2 7 6 ..  D e law are , O h io __________ 5 1912-19211 1 9 7 .-D e la w are  C o u n ty , O h io______ 4 Vi 1911-1920

59 ,000 100125,000 . . .

1 1 9 7 . .  D un k lin  C o u n ty  S .D .N o .2 ,M o . 01 1 1 4 . .  D u P a g e  C o u n ty  S . D .N o .4 6 ,111. 51 2 7 6 . .  E a s t  O rang e , N . J .  (2 I s s u e s ) . .  41 0 4 9 ..  E a to n , O h io _________________ 4 Vi1 0 4 9 ..  E a to n , O h io ................................  59 7 7 . .  E lb c rto n , G a ______________  51 1 1 4 ..  E i R eno , O k ia _______  51 2 7 6 ..  E l R eno  S ch . D ls t.,  O k la .....51 1 9 7 ..  E u c lid , O h i o . .  ..................... 4  Vi9 7 7 . .  E uc lid  T w p . S ch . D ls t.,  O h io . 4 Vi 1911-19401 2 7 7 ..  F a rg o , N o. D a k ____________ 51 l9 7 . .F a r m d a le  S ch . D ls t.,  C a l...........51 2 7 7 ..  F e n to n , N . Y _______ _______ 4  u
1 2 7 7 .-F tllm o re C o .S .D .N o . 129 ,M inn .. 5 <11911-19181049 . .  F la th e a d  C o u n ty , M o n t___ __ <1 1 9 2 0 - 1 9 3 011 14 __F osto rla , O h io _________________ 4  Vi 1911-19209 7 7 . .  F ra n k lin  C o u n ty , I n d . . ....... 4 1911-1930
111 4 . -F re d e r ic k  C o u n ty , M d_________ 4 Vi <11925-1940

1914-19301912-191919501911-10151911-1915
‘" T o . id " " 1935

1911-1925

1,000 100 26 ,800 .............75 .000 .............1,650 100.56930 .000 105.07228,730 105.23277 ,860 101.93454.000 . . . . . .20 .000 102.43 284,050

1 0 4 9 . .  F re e p o rt, III________________41 1 1 4 ..  G allon , O hio (11 Issues)....... 4 Vi1 0 4 9 ..  G a rn e tt ,  K a n ______________  51 0 4 9 ..  G a rn e tt ,  K a n ______________  6119 7 . .  G ira rd , O h io ............ ...................51 2 7 7 ..  G lou ceste r, M ass___________497 7_ .G lo ve rsv illc , N . Y ____________ 41 1 1 4 ._ a io v c rsv ille , N . Y .........................41 2 7 7 . .  G old en da ie , W ash . (2 I s s u e s ) . .  69 7 7 . .  G rayson  C o u n ty  C om . S . D.N o. 45 , T e x .................. ..............51 2 7 7 . .  G reeley  S ch . D lst. N o. 6, C o lo .1 1 1 4 . .  G reen b u rg h  (Tow n) U n . F reeS. D. N o. 2, N Y ........................4  Vi1 0 4 9 . .  G reenfie ld , M ass.....................  41114-_G reenfle id  E’lre D lst N o. 1,M ass .................    .1 1 9 7 ..  G rove C ity , M in n__________ 61 1 9 7 . .  G u th rie  G raded  C om . S .D .,IC y . 51197 . .H a m il to n ,  O hio (2 Issues)_____ 41 1 9 7 . .  H a m m o n d , I n d ................  4 Vi1277 . .  H a rb o r  S p rin g s, M ich__________ 59 7 7 . .  H a rd in  C o u n ty , O h io _______ 4 Vi1 1 1 4 . .  H a s tln g s-o n -H u d so n , N . Y _4.3(11 9 8 . .  H e n ry  C o u n ty , O h i o ______4 Vi1 1 1 4 ..  H e rk im e r, N . Y _ 4 Vi1 0 4 9 ..  H e s te r  School D ls t., C a l___ 51 0 4 9 ..  H ic k o ry , N o. C a ro __________61 1 9 8 ..  H ig h lan d  P a rk , 111__________  .  4 Vi1 1 9 8 ..  H ig h lan d  P a rk , M ich ............ 4 Vi1 1 1 4 ..  H ill School D ls t,,  C a l . . ....... 61198__H U lm an T w p . S ch . D ls t . ,  M ich 511 9 8 . .  H illsbo ro  C o u n ty , E’l a ______51 0 4 9 ..  H o p k in s C o u n ty  C om . SchoolD lsts. N os. 3 a n d  86. T e x . . .  51 1 9 8 ..  H o u sto n  Co. C om . S . D .t T e x .  511 9 8 . .  H u ro n  C o u n ty , O h io _______ 41 1 9 8 ..  1 0 . a  C ity , Io w a ____________ 5978_ _Jacksb o ro  In d . S . D ., T e x ____5119 8 . .  Ja c k so n v ille , O re ___________61 1 9 8 ..  Ja sp er, M i n n . . . .........................411 9 8 . .  J e l l  D av is C o u n ty , T e x ____ 61 1 9 8 ..  K a n sa s  C ity , K a n . (2 I s s u e s ) . .  51 1 9 8 . .  K e lth sb u rg D ra inag e  D ls t . ,  111. 61 2 7 8 .  _ K enesaw , N e b _____________ 41 1 1 5 ..  K e n to n , O h io ______________  51 1 1 5 ..  K e n to n , O h io .__ ___________51 1 1 5 . .  K e n to n , O h i o .....  ........... 4 Vi1 1 1 5 ..  K e n to n , O hio .  51 1 9 8 ..  K e n to n , O h io ..............................4 Vi1 1 9 8 . .  K in n ey  C o u n ty , T e x ...............69 7 8 . .  L ak e  C o u n ty , O h io ................. 4 Vi1 1 1 5 ..  L an s in g , M ich.......... . .  4 Vi1 1 1 5 ..  L eb an o n  S ch . D ls t . ,  P a ....... 41 1 9 8 ..  L ex in g to n , K y .................. . . .  81 1 9 8 ..  L ex in g to n  C o u n ty  S . D . N o. 29,So. C a ro _______________ ____ 01 2 7 8 .-L e x in g to n  S . D . N o. 1. N eb  . .  41 2 7 8 . .  L ln d a lc  In d . S ch . D ls t.,  T e x . .  51 0 5 0 ..  L ogan  C o u n ty , O h io _______ 4 , .9 7 8 . .  L o ra in , O h io ________________4 Vi1 0 5 0 . .  L o ra in , O h io .............. ......... . .  4  Vi111 5 . .  L os A ngeles C o u n ty , C a l.....41 1 1 5 ..  L ou isv ille , K y _____________  4

1930
19301911- 19201912- 1916 1911-1920

2.500 100.3611,918 101,63625 .000 . .  . .50 .000 100.50275 .000 ______1,987 101.40930 .000 104.03215.000 102.00615.000 ..............9 .000 ______1.500 100125,000 102.819,301 101.61289 .000 102.357( 500 101.75{ 8 ,000  102 160,500 101.699.000 00.87758,950 101.66220.000 9730 .000 10010.000 102.7630 .000 101.761.000 100
6 <(1915-1939 20 ,000 100
5 41915-1959 2,500 1005 1925 62,000 101.66
4 Vi 1912-1927 80 ,000 101.094 1911-1920 50,000 100.92

13.95%4 1911-1930 75,000 | basis6 5,000 1005 1930 9,0004 Vi 1911-1920 9,307 101.334 Vi 1912-1921 70 ,000 102.5235 1915-1929 45 ,0004 Vi 1911-1915 20,000 100.8014.301 1912-1926 45 ,000 100.0834 Vi 98,500 101.8584 Vi 1911-1916 12,9985 1911-1912 6,000 100.4216 1940 25,0004 Vi 1920 7,500 100
4 Vi 1930 31 ,000 104.5166 1922 1,200 1005 1911-1925 12,0005 1912-1919 80 ,000
5 1930 1,340 1005 <(1912-1930 4 ,0004 Vi 1911-1922 24,344 102.075 12,000 104.16*5 <11920-1950 5,000 10064 1930 30 .0008,50031,500

101.023
6 1913-19195 1911-1920 68,8646 1912-1928 47 ,1894 Vi <11915-1930 4,500 1005 2,700 103.222
5 85014 Vi 1,800 V 101.215
5
4 Vi 1.545J2,00044 ,5006 1011-19154 Vi 4 Vi 1912-1920 28,00013,000123.000

101.851
4 1006 51 ,060 100
6 1921-1930 10,0004 Vi <(1919-1929 10,000 1005 <11920-1950 12,000 1004 Vi 1911-1917 19,000 101.0574 Vi 1920 20,0004 Vi 1012-1921 30 .000
4 Vi 1015-1949 525,0004 1950 306 ,009 100
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P age. N a m e . R a te . M a tu r ity .
1115 L ove ll, W y o ......................................  6  d l 925-19401 0 5 0 -.L o w e r  M erlon T w p . S . D .,  P a .  4 X  .....................1 1 9 8 ..  L u cas C o u n ty , O h io _____ 4 X  1912-19151 0 5 0 . .  L u cas C o u n ty , O h io _____ 4 X  1912-19229 7 8 . .  M cC ulloch C o u n ty  C ora. S .D .N o. 7 , T e x __________________ 5 <11915-19509 7 8 . -M cL ean  I n d .  S . D .. T e x ............. 5 19509 7 8 . .  M an ch este r, N . H ......... ... 19301 1 1 5 ._ M a n g u m , O k la _______ ________ 5 19351 2 7 8 . .  M arb le h e a d . M ass......... ...... 4 1911-19299 7 8 . .  M art In d .  S ch . D ls t.,  T e x ____  5 1930-19501 1 9 9 . .  M auch C h u n k , P a _______ 3 X  ------------------1 1 9 9 _ _ M a y e sC o u n ty S . D . N o. 8 ,O kla  6  19201 1 9 9 ..  M ayes C o u n ty  S .D .N o .17 ,O kla  0 .................1199 -_M aysv llle , K y ................................ 61 1 9 9 . .  M edfo rd , M ass___________ 41 1 1 5 ..  M elrose. M ass____________ 41 1 1 5 . .  M em ph is, T c n n .................... 4 X1 1 1 5 . .  M em ph is, T e n n __________ 4 )41 1 1 5 --M em p h ls , T e n n ...............................61 2 7 8 . .  M erid ian , M iss___________  51 1 9 9 ..  M erid ian , M iss. (3 Issues)_- -1 0 5 0 . .  M idd le to w n , N . Y . ............ 41 1 1 5 .-M id d le to w n  S ch . D ls t.,  P a ------ 4 )49 7 8 . .  M ilford I n d .  S . D ., T e x -51 1 1 5 ..  M ississ ipp i............... ................... - - -  41 2 7 8 .-M is s is s ip p i____________________41 2 7 8 . .  M odesto , O al. (4 I s su e s ) .- - - - -  5 1 0 5 0 ,-M o n g u a g o n  T w p . S . D ., M ich . 4 )41 1 9 0 . .  M on tg o m ery  C o u n ty , O h i o . . .  4 )41 1 9 9 ..  M on tg o m ery  C o u n ty , O hio .>1050 . .M o rto n  S ch . D lst. N o. 55, M inn 49 7 8 . .  M otIey  C o u n ty  C om . S ch . D lst.N o. 6 . T e x . -------------------------- •>.M t. P le a sa n t In d . S . D ., T e x . .  o 

M t. P le a sa n t S ch. D ls t., P a - - -  5M t. U n io n  S ch . D ls t.,  P a ...........4 )4M t. V erno n , N . Y ..........................4 )4.M t. V ern o n . N . Y ..........................4.M u lv a n c , K a n . - ------  5.M u rra y  (Tow n) S .D .N 0 .6 .N .Y . 5.M uskogee, O k la ..............................5. .M u s k o g e e  C o u n ty , O k la ............. 5N av a jo  C o u n ty  S .D . N o .l .A r lz .  6  1 9 1 5 ,’20<V25

978 1115 10500791199105010501278 10501279 1115 1115 105011151199 1270 1279 
11101050 12791116 1279 1279 
1110 110911091051 1051 1051
1110
1200 1279 1279 1279979 
1200 1116 
1200 1116 
1200 1116 
1200 1279

19401920194519451911-19151930
'"T9~3‘<T"

<11930-1950193019301910-1949
l V n - i o i i19121916-1927

dl915 -1 950d l9 20 -1 950

19301933-1936
1911-192619351930

A m o u n t
20,00080 ,00022,35716,918

5.0004.000
21,00085 .00027.0005.0003.500

1.0008007,85015.0005.000275.000300.000435.00050.00040 .00075 .00050 .0005.00024.00067 .000
100.0009.500 2 ,3003.0006.000

P rice.
105’ 51* 101.274 102.583
100
100
100104.94102.827
100” "

100108.73
101.281101.283102.40
102.02

102.34
100

104.08100.336101.086100.71
100
100
100

5.000 7 ,500
10,000 
10,00025.00020 .000 zlOO30.000 100

8.00050.00080 .000

103.694

102.34
100103.655

. .N o r f o lk  C o u n ty , M ass-

. O k laho m a  C ity  S . D ., O k l a . . ..O ra n g e , C a l.................... ....................O ra n g e , C a l____________________.O ra n g e  C o u n ty , N . Y -------------.O r le a n s  C o u n ty , N . Y -------------.O sh k o sh , W ls— ............. ..............
. .P a r k e r ,  So . D a k ----------------------

. .P ig e o n , M ich _________________..P la in fie ld , N . .1 ........ .............. ... .P la in s  T w p . S . D ., P a . ______..P o c a h o n ta s  C o u n ty , Io w a ------. .P o c a te l lo ,  Id a h o --------------------
. . P o r t l a n d ,  O r e .

1 2 7 9 . .  P o r t la n d , O re ....................................6
1 1 1 6 . .  P o r t  of P o r t la n d , O re ------------- 6

1 2 0 0 .
1200 .
1200 .
1200 .1279
1116.1116.1116.
1200 .1051.
1279.1116.

1200.1279. 1051. 1051. 1051. 1200 .  1116. 1051.98 0 .
1200.
1200 .
1200.
1200 .98 0 .1051 .1052 . 98 0 . 980 . 98 0 . 98 0 . 9 8 0 .1116 .
1201 .1280 . 1280. 1280. 12 80
1 2 0 1 .  1116 . 
1 2 0 1 .98 0 .980 .12801201 1052 .1052 .
1110 128012 80 .1280 .12 80 .98 0 .9 8 0 . 
1201.9 8 1 . 1052 . 10 52 .

.P re b le  C o u n ty , O h io .....................4 )4.P re b le  C o u n ty . O h io__________ 4  X.P re b le  C o u n ty . O h io __________ 4 )4.P re b le  C o u n ty , O h io __________ 4 )4.P r in c e  G eorge 's  C o u n ty , M d . .  5

.Q u in c y , M ass-------------------------- 4.Q u in c y , M a s s . . .................. ............4. l ta c ln e ,  W l s . . ________________4 )4.R a c in e , W ls . __________________4 )4.R ic h a rd s o n  C o u n ty  D ra inag eD ls t. N o. 1, N e b ........ .............. 6.R iv e rs id e  I r r .  D ls t.,  C o lo_____ 6.R o a n o k e , V a . (4 Issu es)............. 4 )4

4 1920 50,0001 103.7774 1911-1940 38 ,738]5 1940 50,000 1/101.6224 )4 1913-1932 125,000 104.832
4 )4 46 ,000 101.0453 1959 3,278,000 ZlOO4 1959 1 , 2 0 0 Z1004 )4 1930-1950 75 ,000 103.1614 1911 8:1912 16,000 100.144 )4 1950 25,000 108.3127 1920 11,0744 1930 15,000 97.504 1925 5,000 1 0 05 1930 135,000 100.951
5 1911-1926 16,000 101.795
5 1911-1920 5,000 101.7954 X 1912-1924 65,000 101.605 1915 14,60027,839
0 1930 2 0 , 0 0 0 1 /1 0 0
5 10,0004 (4 1940 103,000) 104.774 'A 1933 70,000]30,0005 <11920-1950 2,500 1064 1915-1924 18,000 100.155 1914-1934 14,000 106.705 (11911-1913 30,000 100
5 30,0006 157,500 103.8355 (11921-1931 164,788 10056,500 108.814170,871 [1 0 0  to1100)46 352,529r 1 9 1 2 50,000 101.396 ( 1911 15,000 100 55711913 7,000 102.0191911-19151911-19151911-10151*11-19151940

1911-19161911-19141911-1930

1015-19251920-19301940

204520240368

100.666100.576100.608100.5028,00* J 107 to ) 109 X6,0001 100. 884 ,0 0 0 /21,00* 101.71410,009 ______
205,00* 300,000 I 410,00* \ 75 ,000

10*109
10*

.R o c k p o r t ,  O h io _______________.R o n a n  S ch . D ls t.,  M o n t----------.R o s s  S chool D ls t.,  C a l_______.S t .  A lb an s , V t ------------------------.S t .  C h arles . M i c h . . .................. ...S t .  Jo se p h , M ich______________.S a le m , O re ------------------- ----------S a lm o n  I n d .  S . I). N o . 1, Id a h o  S an  B en ito  In d . S . D ., T e x . . ..S a n  F ran c isco , C a l .......................S an  F ran c lsoo , C a l ........................S a n  F ran c isco , C a l ........ ...............S a n  F ran c isco , C a l --------- —.S a n  S ab a  In d .  S ch . D ls t.,  T e x ..S a n ta  B a rb a ra , C a l-----------------.S a n ta  P a u la . C a l---------------------.S a ra n a c  L a k e , N . Y __________.S a ra n a c  L ak e , N . Y __________.S a ra n a c  L ak e . N . Y . ..................-S a ra n a c  L ak e , N . Y __________.S a ra n a c  L ak e , N . Y _ . .................S a ra to g a  C o u n ty . N . Y ..S e a t t le ,  W a sh ______.S e d ro -W o o le y , W ash  * “ .S h e lb y v lllo  S c h . D ls t . ,  fn d  * .S h e r id a n  C o u n ty , N o . D ak" .S le e p y  E y e  S c h . D ls t.,  M inn.S o u th  B en d , I n d ______.S o u th  H a v e n , M ich ._.S o u th  R iv e r , N . J .  (3 Issues)".S p rin g fie ld , M ass..................  '.S p rin g fie ld . M a s s . ...................S p rin g fie ld , O re _______  “.S p r ln g w a tc r  S . D . N o . 1, N . Y".S ta p le s ,  M in n ............................S ta p le s ,  M in n ........ ...............S ta rk v il le ,  M iss. (2 I s s u e s ) . . .  .S te a m b o a t  S p rin g s, Colo ..S te a m b o a t S p ring s, C o lo____.S te r l in g , C o lo .....................................S u m m it  C o u n ty , O hio (2 Issues)-S y lv a n la , O h io -------------------------.T e rre ll  Co. C o m .S .D .N o .1 ,T ex ..T o le d o , O h i o --------------------------.T o p e k a ,  K a n s . (3 Issues)............T r e n to n ,  N . J .  (3 Issues)----------.T r e n to n ,  N . J ....................................

4 )46
4"4 H  4 )45 5 5 5 5 5
4 )45
4 )45
4 )44 )44.404.454.455
4 )464 75 4
5 44656 6 6 6
a"5554
t *4

19401915- 1920
"1918-19261912- 1925 1930 1920

d 1915-19 501914- 19381913- 1932 1912-1931 1014-1937dl915 -1 9301911-19501911- 1940 1917-19261916- 1930 1040-19671915- 1939 1915-1932 1920-19221930
1912- 1920 dl927 -195719171930

1 9 4 0 "" 1911-1950 1911-1910

1930

1911-1915<(1915-195010151030191*
1*20

15.000 z l0 915.000 107. *015.000
1 0 .0 0 015.00014.000
20.000 
20,00040 .000 2,500600,0001 200 .000) 2 0 0 ,0 0 0 1 144.000J 6 ,00040 .00045 .00040 .00015.00028.00015.000 9,00050.000 500,00040 .00098.00050 .00012.000 
20,000 54,000139,500

101.135103.175101.62510010*
103.859

100100.025102.50 100.03 100.21100.17 
100.21100.17 107.046
l"o6" """100.51 100 101.50 103.08
100400,0001 104.679 3 4 0 ,00 0 /50.000 8 ,8002.000 ftlOO

1.000 10016.00015.00085 .00017.70019.000 7,91*
10.000 80 ,000 61,212 92 ,20034 .700

100.30100

103.296100
1*0
102.089100

P age.
9 8 1 . 1116 . 1280. 12011052. 1052. 12 80 . 1280 . 12 80 . 1052 . 1052 . 1201 .98 1 10 52 .10 52 . 

1201.  1201.  1117 . 1117 . 1 2 8 1 1053.1053 .98 2 . 
1201. 
1201. 
1201. 
1201. 1053 . 10 53 . 1 2 8 1 .98 2 .
1201.1053 .1053 .1053 .
1 2 0 2 .
1 2 0 2 .

10 53 .1054 .

N a m e .

.T w in  F a lls , I d a h o  (3 Issu es) . .  5 )4.U n d e rw o o d , Io w a ________________.U n io n , N . J . ....................................4 )4.U n io n  C o u n ty , N . J __________ 4 )4.U n io n  C o u n ty , N . J __________ 4 >4-U p p e r D a rb y  T w p .,  P a ______ 4 )4.V en an g o  C o u n ty , P a  ..................4 )4.V ic to ria  In d .  S ch . D ls t . ,  T e x .  5.W a ll, P a . . ............................ ............5.W a p e llo  C o u n ty , l a .  (2 Issues)___.W a rre n  C o u n ty  S .D .N o .28. 111. 5 )4-W a sh in g to n  C o u n ty , P a ............. 4-W a te r to w n , M ass. (2 I s s u e s ) . .  4.W a u k e g a n , I I I ............. ...................5-W ellin g to n . O hio  (2 I s s u e s ) . . .  5.W e s t B rid g ew a te r, M a s s ____4.W e stfie ld , N . J ........ ........................ 4 ) 4.W e stfie ld , N . Y ........ ............  4 )4.W h e a tla n d , W y o _____  5.W h e a tla n d , W y o .......................  5.W h e a tla n d , W y o . .  5.W h ite  P la in s , N . Y _____  4 )4.W in d so r , M o. (2 Issu es)______ 5.W in n eb ag o  C o u n ty . Io w a  6.W ln th ro p , M ass_______  " 4.W o o d  C o u n ty , O h io __________ 5.W o o s te r , O h io ______  _ 4 ) 4.W o o s te r , O h io _______ ______ 4 )4.W o o ste r, O h io ____________  4 )4.W o rla n d , W y o ___________  6.Y e llo w s to n e  C o u n ty  S ch . D ls t.N o. 28, M o n t............................... 6.Y o n k e rs , N . Y ____________  4 )4.Y o u n g s to w n , O hio  (7 Issues) 5

R ate . M a tu r ity .
.  4 1911-19305 1912-1919- 4 .30 1915-1938. 5 19305 1940. 5

A m o u n t.
15 .000

2,00036 .000 180,00050 .00025 .000

P rice .
100100.55100.348
100.634
100.105 X a 1920-1930 50,000 101 !94_ _ _ 5,0004 X 1916-1923 80 ,000 1004 X 1940 110,000 102.174 )4 1920 150,0004 X 1940 28 ,000 1/1004 X 175,000 100.825 <(1920-1950 12 ,000 1005 1940 35 ,000

5*X 1912 ,’13&’14 66 ,0003 ,000 105.31
4 25 ,000 1004 1920 9,000 103.035 1911-1930 35 ,000 1005 6,528 104.1394 <(1915-1939 7,5004 X 1940 6 ,876 100.3634 X5 1914-1938<(1925-1940 100,00045 ,000 100.278
5 <11920-1930 20 ,0005 <11920-1940 10 ,0004 X 1920 23 .000 101.785 01925 55 ,000 100.1956 1*11-1920 47 .000 1004 1911-1920 55 ,000 101.275 1911-1915 50 ,000 101.9454 X 1911-1915 2 ,200 100.904 X 1911-1920 25 ,925 101.544 X 1911-1920 4,400 101.536 <11925-1940 40 .000
6 41913-1915 1,500 1001911-1930 80 ,00045 ,460 102.403

T o ta l b o nd  sales fo r  O c to b e r 1910 (272 m u n ic ip a litie scov ering  392 s e p a ra te  Issues).........................................fc$25,309,906
a  A verag e  d a te  of m a tu r i ty ,  d  S u b je c t  to  call In a n d  a f te r  th e  e a rlie r  y e a r  a n d  m a tu re  In th e  la te r  y e a r , k  N o t Inc lud ing  338 .040 ,191  o f  te m p o ra ry  loan s re p o r te d , a n d  w hich  do  n o t belong  In th e  lis t , z  T a k e n  b y  s in k in g  fu n d  a s  a n  In v e s tm e n t, y  A nd  o th e r  c o n s id e ra tio n s .

R E V I S E D  T O T A L S  F O R  P R E V I O U S  M O N T H S .

T he follow ing item s, included in  our to ta ls  for p reviou s  
m o n th s, should  be elim in ated  from th e sam e. W e g iv e  th e  
page num ber of the issue of our paper in  w hich  th e  reasons  
for these elim in ation s m ay be found:
P age. N a m e  of M u n ic ip a lity . A m o u n t.1 1 9 6 ..D a le  School D is tr ic t. P a .  (Ju n e  l i s t ) ...................................... ..........$10,0001 2 7 6 _ .E n ld  School D is tr ic t. O k la . (A pril l i s t )________________  200.0001 1 1 6 .-T re n to n , N . J .  (S ep te m b e r l i s t ) ___________________________  50 ,000

W e h ave also  learned of th e fo llow ing a d d itio n a l  sa les for previous m onths:
P ace. N a m e . R ate . M a tu r ity .1 1 1 3 --B c c k h a m  C o u n ty , O k la ______ 5 _1 0 4 8 .-B e ec h e r, 111......................... .............. 5  1913-1917
1 1 9 5 . .  B lak e ly , P a ............................ 5  19201 1 1 3 -  .B lu e  H ill, N e b __________ 5  41915-19301 0 4 8 . .  D ark  H ollow  D ra in . D ls t. N o . l ,A rk . ( F e b r u a r y ) ___________ 6 _1 1 1 4 -  .F u l to n .  N . Y _______________________1114__G lbson C o u n ty , I n d _________  5 )4  1911-19301277--G la ssc o c k  C o u n ty  C om . S ch.D lst. N o. 2. T e x ----------------- 6 41920-193*1198- .H e m p h il l  C o u n ty  C om . S ch . /  1 9 3 0D lst. N os. 1 & 2, T e x . (2 Iss.) 5 1 19501 1 1 5 . .  L os A ngeles, C al. ( A p r i l ) ____ 4 )4  ____________1 1 1 5 -  .L o s  A ngeles, Cal. ( M a y ) ________ 4 )4  __  85o!66o

' .............. 22,000
4,500 150,000

A m o u n t.  P r ic e .$70,000 .............5 ,0 0 0 /1 0 0 .5 0  to  \  102.959 .000 _______
8 .000 ___

40 .000  ..............
8,866 ___57 .000
1,4004 .000
8.000810,000

100
100
100
100

1917-1*2019 13 ,'16 -’201920
1 2 7 8 - .L u c a s  C o u n ty , Io w a _________-  4 X119 8 --M a p le  G ro v e S . D ., Iow a (Ju ly ) 5 1 2 78 .-M o n tg o m e ry , A la . ( A u g u s t) - .  51 1 9 9 ..  N o r th  C o hocto n  a n d  A tla n taU nion  S ch . D ls t.,  N . Y ____ 5 ..................  2 ,0001 1 9 9 ..  N o rth  D a k o ta  (13 Issues)_____  4 98 0501 0 5 1 .-O sw ega tch le , N . Y . ( J u n e ) ____4 1911-1925 13 5001 2 0 0 .- P a r k  C ity , U ta h _______________  6 80 0001 2 00- . P h ilad e lp h ia , N  Y ----------------- 4  *1912-1917 3 ,00010 5 1. .  P le a sa n to n  C a l.  ----4 ) 4  1911-1930 20 ,000 i/lOO.lO1 2 8 0 .-R ush v lU e, N eb. ( J u n e ) ---------- 6 41915-1939 15.000 1001 1 1 6 - .S t .D av id  S .D .N o.87,111.(June) . .  1911-1926 8 ,0 00  100 201 2 8 0 - -S a n d u sk y , M ich. ( A u g u s t ) . -_ 4 )4 1930 9 000) '1 2 8 0 - -S a n d u sk y , M ich. (A u g u s t)—  4 )4 1940 15 .000 ) 101 8381 2 8 0 --S a n d u sk y , M ich. ( A u g u s t ) . . .  4 )4 1940 lO.OOOj ‘1 0 5 2 . .  5 .a t t l e ,  W ash . (11 issu e s)------6&T ......... ............  117,797

100100
100
100
100
100
101
100

41915-195041920-1940 298,00015.00050 .000
1*11-182* 11,050

100
100

1 0 5 2 . .  T e x a s _____________________ 31 1 1 7 . .  W a rre n to n , V a ___________  51 0 5 2 .  -W ash in g to n  C o u n ty , P a _410 53 . .W e s t  S eneca  (Tow n) U nionF ree  S ch . D ls t. N o. 6 , N . Y .  8
All the a b ove sales (excep t as in d icated ) are for S ep tem b er. 

T h ese add ition al Septem ber issues will m ake the to ta l sales  
(not. including  tem porary loans) for that, m onth  $ 1 8 ,1 1 7 ,2 2 1 .

B O N D S  S O L D  B Y  C A N A D IA N  M U N IC IP A L IT IE S .
Page* N a m e .

1 2 0 2 - .E lm lr a .  O n t.

Rate. M a tu r ity . A m o u n t. P rice .. .  5 1911-1930 $15,7621926 3,500 100.. 6 1920 2,000.. 6 1930 15.000i- 6 1930 10,000 104.201911-1920 10,000 98.651930 80,0001,090. .  5 1910-1*14 101.00*. .  s 1910-1912 696 100.632. .  6 1911-1913 417 100.719. .  5 1911-1913 530 100.943. .  8 1911-1913 538 100.895. .  6 1911-1929 8,000 102.65. .  • 1925 1,500 95.666. .  > 1911-1930 4.500s 13,375
1202-  .Galt, O n t____ ________ 4 J4
1282 . .  Goderich, O n t.................... *12 <2..Goderich, O n t...............................4)4
1202. .  Gull Lake, Sask--------------- 6)41282,-Indlan Head, Sask-------------- 0
1282--Jasman S. D. No. 22*6, A lta .. 6 X1203. .  Jasmin, Sask--- ------------ 61117--KemptvllIe. Ont........................ 51117- -KemptvlIle. O n t . . . ..... 6
1282. .  Keppel Township, Ont__ |
1 1 1 8 -  .Klncardlne T w p ., Ont_________  4  14
1282--Le8lle. Sask____ ________  61203. .  Levey, Sask___________ . a1203- .Mcdlclne Hat, Alta_____  * 5
1118--Montreal Protestant S .D ., Que. 4
1203,-Muenster, Sask .......................... tH1282--New Hamburt. O n t..................81065..  Niagara Falls, Ont.........  8

19401911-19301911-193019201916-1946
1920 " 1911-1926 1911-1930 1911-1926 1925 19221911-192* 
1939 " * 
19201911-194*1*11-1*3*

101
3,868 66 ,000  15,000 - , .5.078 . . .6 .0 00  . . .3.9991.500 . . .3.000 . . .  2,5001 100 3.500/2.5003.0002.5001.500 127,000/300.000 \ 50,000 2.506
8.00016,79*

97 .33394 .05

97.53100
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N a m e ..O w e n  S o u n d , O u t ___.P e n t ic to n ,  i i .  C _____.P ln c h e r  C reek , A l ta .  -P o b c d a  S . D . N o. 160

Page.1203 .1283 .1203 .1055 .1055 .1 2 8 3 . .  P ro v o s t ,  A l ta _________1 0 5 5 -- I te v c ls to k e , B . C . 1 2 0 3 .-R o se  P la in  S ch . D1 2 8 3 . .  5 . .  M ichaels, A lta  1 2 0 3 --S h a w ln lg an  P alls,1283 . .  5 .r a t f o r d ,  O n t________1 2 0 3 . .  5 .r a th m o re , A l ta .111 8 . .  5 .ro m e , A lb e r ta . .1 0 5 5 . .  T a b e r , A l t a  . . .1 118. .  T h o rn b u rs ',  O nt__1 0 5 5 . .  W ad en a  S ch. D lst 1 2 0 3 ._ W e stm o u n t, Q u e .1 0 5 5 ..  W illa rd  S . D . N o. i1 1 1 8 . .  W o odstock , O n t .1 2 8 3 ..  Y ork T o w n sh ip , Oi1 2 8 3 ..  Y ork  T o w n sh ip . Oi

P ate . M a tu r ity . A m o u n t. P rice.- -  4 34 1925 5,000100,000 1006 1930 6,000. .  6 1915 500 100) - 5 431,340 102.07. .  6 1911-1920 4 ,000. .  5 1960 50,000. _ 6 1911-1923 2,000. .  6 1911-1930 6,000.) 5 1950 35 ,0004 ^ 1940 7,000. 6 2,000 97 .50. .  6 1920 1,50011,500 96.852. 5 1930 5,000 98.86_ 6 1911-1920 1,500. .  4 1954 1,035,000 98 'A._ 6 . .  4 'A 1911-1920 1,0007,0784,671
100.50

- 4 H 1911-1920- 4 H 1911-1920 3,000
T o ta l ........... .......................................................................................$2 ,470 ,232

A D D IT IO N A L  S A L E S  O F  D E B E N T U R E S  F O R  P R E V IO U S  M O N T H S .
H ate. M a tu r ity .  A m o u n t. P rice.P age. N a m e .1 0 5 4 -.C a rm a n g a y  S ch . D ls t. N o.2087, A l t a . ________________  01 2 8 2 . .  J a c k  P in e  V alley  S ch . D ls t.N o . 2603. S a sk _____________5 X1055__N llrem  S. D . N o. 2081 , A l t a . .  61 0 5 5 ..  P ln ch e r  C ity , A l ta ________81 0 5 5 _ .P u n n !c h y , S a sk _______________ 6

1911-1030 $1,000
192019201911-19201911-1920

1,000700
2,000800All the above sales of debentures took place in September. These additional September issues will make the total sales of debentures for that month $2,943,336.

N ew s Item s.
C leveland , O hio.— Litigation.—A friendly suit has been started by City Solicitor Baker to test the validity of the $790,000 bonds recently put out by this city. Of the $790,000 bonds, 4 issues, aggregating $412,000, were sold on Oct. 10 (V. 91, p. 1048), while the remaining $278,000, consisting of three issues, was sold on Oct. 24. V. 91, p. 119G. The suit is the result of a recent ruling of the Attorney-General, who held that the bonds in question would have to be approved by the voters, the city having reached the limit of debt allowed to be incurred without a vote of the people. The petition for an injunction was dismissed by Judge Keeler in the Common Pleas Court on Nov. 2 and the case was immediately appealed and will be heard in the Circuit Court, it is expected, on Nov. 9.
D e tr o it— H igh land  P ark , M ich .— Annexation Election.— On Nov. 8 the citizens of Detroit will vote on the question of annexing to that city the village of Highland Park. At the same election a vote will be taken on ten proposed amendments to the charter of the City of Detroit.
D u ra n t, B ryan  C ou n ty , O k la .— Commission Plan of Government Defeated.—A special election held Oct. 25 is said to have resulted in the defeat of a proposition to adopt the commission plan of government.
F lorence S chool D is tr ic t , W illiam son  C ou n ty , T e x .— Litigation.—Suit has been started to enjoin the collection of taxes for $13,000 school-building bonds recently voted. It is stated that the case will be called in the 26th District Court on Nov. 7.
I llin o is .— Jury in Bribery Case Disagrees.—The jury in the case of State Senator Pemberton and Representative Clark, who were tried before Judge Thompson in the Sangamon County Circuit Court on the charge of bribery in connection with the award of a contract for State House furniture, reported at noon on Oct. 29 that they were unable to reach an agreement. It has been announced that the case will be re-tried at once.
L o u isia n a .— Constitutional Amendments. — Fifteen proposed amendments to the State Constitution are to be voted upon at the general election next Tuesday (Nov. 8). It has been announced that the arrangement of these amendments on the ballot will be as follows:
N o. 1.— P ro v id in g  t h a t ,  fo r th e  p u rp o se  of a id in g  th e  W o rld ’s P a n a m a  E x p o sitio n  Co. to  lo ca te  a n d  bu ild  a t  o r  n e a r  N ew  O rleans a n  e x p o s itio n  in c e le b ra tio n  of th e  co m p le tio n  of th e  P a n a m a  C ana l, a n  a n n u a l ta x  of 6-8 of 1 mill on  th e  d o lla r  in th e  P a rish  of O rleans a n d  H  of 1 m ill on  th e  d o lla r  In all o th e r  p a rish es in th e  S ta te  sh all be lev ied , beg inn in g  w ith  th e  y e a r  1911, a n d  u n til  th e  sum  of $4 ,0 0 0 ,0 0 0  sh a ll h a v e  been co llec ted . T h e  m o n ey  so ra ised  will rem a in  In th e  S ta te  T re a su ry  u n ti l  It Is d e fin ite ly  dec ided  by  C ongress th a t  th e  ex p o s itio n  sh a ll be lo c a te d  a t  N ew  O rleans. W h en  th is  fa c t Is d e te rm in e d , th e  m o n ey  will be pa id  o u t by  th e  S ta te  T re a su re r  u p o n  th e  w a rra n t  of th e  W o rld ’s P a n a m a  E x p o sitio n  Co. fo r th e  p u rp o se  of secu rin g  a  s ite  a n d  fo r  th e  c o n s tru c tio n , e q u ip m e n t a n d  m a in te n a n ce  of th e  ex p o sitio n .N o. 2 .—-A u tho riz ing  th e  Issuan ce  of $6 ,500 ,000  4%  b o nd s by  th e  W o rld ’s P a n a m a  E x p o sitio n  Co. a n d  p led g ing  for th e ir  p a y m e n t th e  ta x  m e n tio n e d  In th e  p reced ing  a m e n d m e n t,  a s  w ell a s  a  f u r th e r  ta x  to  be lev ied  e x c lu siv ely  In th e  C ity  of N ew  O rleans. See V. 91, p . 539.N o. 3 .— P ro v id in g  for a  S ta te  ta x  of M of 1 m ill fo r  th e  c o n s tru c tio n  a n d  m a in te n a n c e  of pu b lic  ro a d s  In th e  S ta te .N o . 4 .— G iving th e  H o a rd  of C om m issioners of th e  P o r t  of N ew  O rleans po w er to  e re c t an d  o p e ra te  pu b lic  w areh o u ses.N o . 5 .— P ro v id in g  fo r th e  levy by  parishes, c ities  o r tow n s (P a rish  of O rleans excep ted ) of a  ta x  of n o t  less th a n  th re e  m ills on  th e  d o lla r  fo r  th e  su p p o r t  of th e  pub lic  schools of th e  S ta te .N o. 6 .— A uth o riz in g  th e  S ta te  to  Issue SI 1,108,300 b o nd s a t  n o t exceed ing  4%  In te re s t to  refun d  a  like a m o u n t of 4%  bo nd s d u e  J a n .  1 1914.N o . 7 .— E sta b lish in g  th e  office of A ss is ta n t A tto rn e y -G en e ra l, p ro v id in g  fo r th e  a p p o in tm e n t of tw o A ss is ta n t A tto rn e y s -G e n e ra l, l lx in g th e lr s a la ry  a n d  p resc rib in g  th e ir  q u a lific a tio n s , pow ers a n d  d u tie s .N o. 8 .— R e la tin g  to  th e  issu ance  of b o n d s fo r w ork of pub lic  Im p ro v em e n t by  m u n ic ip a l c o rp o ra tio n s , p a rish es a n d  scho o l, d ra in a g e  a n d  sew erage  d istr ic ts  (C ity  of New  O rleans e x c e p te d ) , a n d  th e  a sse ssm e n t of sp ec ia l ta x e s  to  p a y  fo r sam e .N o. 9 .— P ro v id in g  fo r th e  levy ing  of 1-5 of a  m ill of th e  S ta te  ta x  fo r th e  p u rp o se  of su p p le m en tin g  th e  a p p ro p r ia t io n  a l re a d y  m ad e  fo r th e  p e n sion ing  o f C o n fed era te  so ld ie rs a n d  th e ir  w idow s u n d e r  A rtic le  303 of th e  C o nstitu t io n .  Provided, sa id  1-5 of a  m ill sh a ll be ta k e n  from  n o t m o re  th a n  a  6-m ill S ta te  ta x  fo r a ll p u rp o ses  u n d e r  th e  r a te  of ta x a tio n  of th e  S ta te .N o . 10.— E s ta b lish in g  Ju v e n ile  C o u rts .

N o . 11 .— R e la tin g  to  q u a lific a tio n s  of Ju s tic e s  of th e  S u p re m e  C o u rt a n d  th e ir  te rm s  of office.N o. 12.— E x e m p tin g  fro m  ta x a tio n  fo r  fifteen  y e a rs  fro m  th o  d a te  o f full cash  p a y m e n t of th e ir  c a p ita l  s to ck  do m e stic  s te a m sh ip  c om pan ies  engag ed  In fo reign  com m erce , a n d  fixing th e  c o n d itio n s  of su ch  e x e m p tio n .N o. 13 .— In c re a s in g  th e  n u m b e r  of R e p re se n ta tiv e s . ■N o . 14.— R e la tin g  to  th e  d iv is ion  o f th e  S ta te  In to  ju d ic ia l d is tr ic ts .N o . 15 .— P ro v id in g  fo r  th e  le v y in g  of a  license  ta x .
N ev a d a .—General Revision of State Laws.—Chapter 236 of the Acts of 1909 provides that the Justices of the Supreme Court of this State shall constitute a commission who shall on or before Jan. 1 1911 prepare a compilation and annotation of all the laws of the State of Nevada, including the State constitution and also the Constitution of the United States.
New York City.—Budget for 1911.—The Board of Estimate and Apportionment on Oct. 31 finally adopted the budget for 1911. The total appropriations show an increase of $10,949,065 over the figures for the current year, the aggregate being $174,079 335, as against $163,130,270 for 1910. More than one-half of this increase is accounted for in the amount appropriated for the payment of deficiencies in taxation. The board last fall set aside $4,000,000 for this purpose, while in the 1911 budget the amount included for the payment of these deficiencies is $10,000,000. The total of deficiencies up to Dec. 31 1909 was $14,277,372, this item having been largely increased because of the cancellation of franchise taxes by the courts. Tho appropriation for the redemption and payment of interest on city debt shows an increase of $4,218,125. Other increases are as follows: Police Department, $406,116; Magistrates' Courts (2 divisions), $229,150; Department of Education, $429,315; Department of Public Charities, $415,834, and Department of Water Supply, Gas and Electricity, $177,757.
Oregon.—Constitutional Amendments.—Eleveu amendments to the State Constitution will be submitted to the voters on Aov. 8. Four of these proposals were passed by the Legislature of 1909 and referred to in the “Chronicle" of Nov. 20 of that year. The other seven to be presented were proposed by initiative petition, and are as follows: Giving to cities and towns exclusive power to license and regulate the sale of intoxicating liquors within the municipality; women’s taxpaying suffrage amendment, granting to taxpayers regardless of sex the right of suffrage; increasing initiative, referendum and recall powers; prohibiting the manufacture and sale of intoxicating liquor and the traffic therein within the State; granting the people of each county the power to regulate taxation and exemptions; providing for a verdict by three- fourths of a jury in civil cases and another permitting counties to incur an indebtedness beyond $5,000 for the building of permanent roads.Important among the foregoing proposals is the one relating to county indebtedness. This amendment alters Section X of Article XI of the Constitution so that counties may issue bonds beyond the limit of $5,000 now prescribed by law where the proceeds of such bonds arc to be used for the construction of permanent roads. If adopted, this section will read as follows. We indicate the proposed changes by italics and the portions to be eliminated we put in brackets:

S E C T IO N  10.— No c o u n ty  sh a ll c re a te  a n y  d e b ts  o r  liab ilitie s  w hich sh all s ing ly  o r  in th e  a g g re g a te  exceed  th e  sum  of five th o u sa n d  d o lla rs , e x c e p t to  su p p ress  In su rrec tio n  o r  rep el Invasion  or to bu ild  perm anent roads w ith in  the countu, but debts Jor perm anen t roads shall be incurred on ly  on approval oj a m ajo rity  o those voting on the question  [b u t th e  d e b ts  of a n y  c o u n ty  a t  th e  tim e  th is  c o n s titu tio n  ta k e s  elTect sh a ll be d is re g a rd e d  in  e s tim a tin g  th e  su m  to  w hich  su ch  c o u n ty  Is lim ited ],
W eir School D is tr ic t  N o . 70 , W illiam son  C ou n ty , T e x .—Litigation.—Dallas papers state that a hearing will be had Nov. 7 in the District Court in the suit brought to restrain the collection of taxes for a $7,500 bond issue recently voted.

Bond P rop osa ls and N egotiations this week
have been as follows:

A berdeen , C hehalis C ou n ty , W a sh .— B on d  O fferin g  —  Proposals will be received until 7:30 p. m. Dec. 7 by P. F. Clark, City Clerk, for $275,000 coupon Filling District No. 1 local-improvement bonds.
D en o m in a tio n  $100. In te re s t  ( ra te  to  be n a m ed  In b id ) pay ab lo  a n n u a lly . M a tu rity  “ on o r  before  10 y e a rs” . C ertified  check  d r a f t ,o r  ce rtif ica te  of d ep o sit fo r $2 ,500 is req u ired . B o nds w ill be r c a u y  fo r  d e liv ery  w ith in  60 d a y s  a f te r  th e  a cc e p ta n c e  of th e  b id s.
A lb an y , L inn  C ou n ty , Ore.—Bond Election.— A t an election to be held Dec. 5 there will be submitted to the voters proposed amendments to the city charter providing for the issuance of the following bonds: $15,000 for the purchase of a city park site, $40,000 for the construction of sewers and $75,000 to refund an issue maturing Oct. 1 1911. The bonds, if voted, will draw interest at not exceeding 5%,
A lbert L ea , F reeborn  C ou n ty , Minn.—Bond Election.— An election will be held Nov. 8 to vote on propositions to issue the following bonds at not exceeding 5% interest:

$91 ,000  s tre e t- im p ro v e m e n t a n d  sc w er-co n s tru c tlo n  assessment b o n d s . M a tu r i ty  “ n o t la te r  th a n  J a n .  1 1021 .’’18.000 (c ity ’s po rtio n ) Im p ro v em e n t bo nd s. M a tu r i ty  “not la te r  th a n  J a n .  1 1925 .”20.000 b o n d s .o f  w hich $15,000 will be used  to  fu n d  o u ts ta n d in g  w a rra n ts  an d  $ , mo to  e x te n d  th e  w a te r  m a in s . M a tu rity  not later th a n  J a n .  1 1925.
In te re s t  se m i-a n n u a l,
A lleg h en y  C ounty  (P . O. P ittsb u r g h ), P a .— Bond Sale.—We are advised by wire that $750,000 4% 30-year bridge bonds offered yesterday (Nov. 4) were awarded to J. 8. & W. S. Kuhn, Inc., of Pittsburgh for $750,112 50 and Interest.
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A llen , P o n to to c  C ou n ty , O kla .—Bonds Voted.—The election held Oct. 21 resulted in favor of the proposition to issue the $25,000 6% 21-year water-works bonds mentioned in V. 91, p. 894. There were 83 votes cast, all of which were in favor of the issue.
A llian ce , Stark C ounty , O hio .— Bond Offering.—Proposals will be received until 12 m. Nov. 14 by Chas. O. Silver, City Auditor, for the following bonds:

$11,772 71 6 %  s tre e t- im p ro v e m e n t a sse ssm e n t b o n d s. D a te  D ec. 1 1910.In te re s t  M arch  a n d  S e p te m b e r. M a tu r i ty  o n  S e p t. 1 as follow s: $2 ,772 71 In 1011, $2 ,500 In 1912 a n d  In 1913 a n d  $2 ,000 In 1914 a n d  In 1915.13,784 18 5 %  s tre e t- im p ro v e m e n t a sse ssm e n t b o n d s. D a te  D ec. 1 1910.In te re s t  M arch  a n d  S e p te m b e r. M a tu r i ty  o n  S e p t. 1 as follow s: $3,284 18 In 1911, $3 ,000 In 1912 a n d  $2,500 In 1913, 1914 a n d  1915.6 ,887 00 5%  s tre e t- im p ro v e m e n t a sse ssm e n t b o nd s. D a te  D ec. 1 1910.In te re s t  M arch  a n d  S e p te m b e r. M a tu r i ty  o n  S e p t. 1 as follow s: $1 ,887 in 1911, $1 ,500 In 1912 a n d  1913 a n d  $1,000 in  1914 a n d  1915.11 ,414 4» 894 s tre e t- im p ro v e m e n t a ssessm en t b o n d s. D a te  D ec. 1 1910.I n te re s t  M arch  a n d  S e p te m b e r. M a tu r i ty  o n  S e p t. 1 as follow s: $2,414 47 In 1911, $2 ,500 in  1912 a n d  1913 a n d  $2 ,000 in  1914 a n d  1915.1 ,520 88 8%  s a n ita ry  sew er a sse ssm e n t b o n d s. D a te  D ec. 1 1910. I n te re s t  M arch a n d  S e p te m b e r. M a tu rity  o n  S e p t. 1 as fo llow s: $520 96 in  1911, $500 In 1912 a n d  1913.3 ,5 70  A4 B% s a n ita ry  sew er a ssessm en t b o n d s. D a te  D ec. 1 1910. I n te re s t  M arch a n d  S e p te m b e r. M a tu rity  o n  S e p t. 1 a s  follow s: $1 ,570 34 In 1911, $1 ,000 In 1912 a n d  1913.2 ,900  80 4 %  (c ity ’s  p o rtio n ) s tre e t- im p ro v e m e n t b o n d s . D a te  J u ly  15 1910. In te re s t  se m i-a n n u a l. M a tu r i ty  J u ly  15 1919. Sfll1 ,200 00 4 %  (c ity ’s p o rtio n ) s tre e t- im p ro v e m e n t b o n d s. D a te  M ay 10 1910. In te re s t  se m i-a n n u a l. M a tu rity  M ay 10 1921. m i8 ,500  00 4 %  (c ity ’s p o rtio n ) s tre e t- im p ro v e m e n t b o n d s. D a te  M ay 10 1910. I n te re s t  se m i-a n n u a l. M a tu r i ty  M ay 10 1921.5,000 4 H %  bo nd s fo r  th e  p u rch ase  o f la n d  fo r su b w a y s . D a te  O c t. 15 1910. In te re s t  se m i-a n n u a l. M a tu r i ty  O c t. 15 1920.I n te re s t  p a y a b le  a t  th e  C ity  T re a su re r ’s office. C ertified  check on  a  n a tio n a l o r  S ta te  b a n k  fo r 3%  of bo nd s b id  fo r, p a y ab le  to  th e  C ity  T re a su re r, is req u ired . P u rc h a se r  to  fu rn ish  b la n k  bo nd s a t  his ow n  exp en se . B ids m u st bo m a d e  on  b la n k  fo rm s fu rn ish ed  b y  th e  C ity  A u d ito r . j  A  y - a 2*i
A llian ce School D is tr ic t (P . O. A llian ce), S tark  C ou n ty , 

O hio .— Bond Election.—The voters of this district will have submitted to them at the general election Nov. 8 a proposition to issue $50,000 school-improvement bonds.
A m ericu s, Su m ter C ounty , G a .— Bond Election.— Reports state that the election to vote on the proposition to issue the $05,000 electric-light plant and sanitary-sewerage system bonds (V. 01, p. 975) will be held Nov. 8.
A sb u ry  P ark , M onm outh  C ou n ty , N . J . —Bonds Voted.—  The election held Nov. 1 resulted in favor of the proposition to issue the $150,000 4V^% 40-year beach-improvement bonds mentioned in V. 91, p. 1195. The vote was 540 to 333.
A sh la n d , J ack son  C ou n ty , Ore.—Bond Sale.— On Oct. 25 the $25,000 5% 10-20-year (optional) gold coupon electric- light. bonds described in V. 91, p. 1047, were sold to James N. Wright & Co. of Denver at par and accrued interest, less $175 for blank bonds, attorney’s fees and other expenses. The bids received were at par and accrued interest less the following amounts for bonds and other expenses:

J .  N . W rig h t A C o ., D e n v e r, leas $ 1 7 5 |S . A. K e an  & C o ., C h icago , less $800 W . N . Color A C o .. N . Y ., less 485 T h o s . J .  B o lger C o ., C h ic ., less 1,225 J o h n  N u v ce n  <5» C o ., C h ic ., less 6 9 5 (
A tc h iso n , A tch iso n  C ou n ty , K a n .— Bonds Authorized.— Reports state that an ordinance providing for the issuance of $13,960 to  pay the cost of street improvements has been passed.
A ttleb o ro u gh , B risto l C ou n ty , M a ss .— Bonds Awarded in Part.—Dispatches state that of $65,000 4% 19-30-year (serial) water bonds offered on Nov. 3 $24,000 were awarded to A. B. Leach & Co. of Boston at 107.03. Date July 1 1910.
B ak ersfie ld  School D is tr ic t , K ern C ou n ty , C al.— Bond Sale.—On Oct. 7 an issue of $4,000 6% bonds was awarded to Jas. IT. Adams & Co. of Los Angeles at 101.90—a basis of about 5.58%.
D en o m in a tio n  $500. D a te  S e p t. 12 1910. I n te r e s t  a n n u a l.  M atu r i ty  p a r t  y e a r ly  fro m  1912 to  1919 Inclusive.
B a lls to n  S p a, Saratoga  C ounty , N . Y.—Bond Sale.—We are a d v ised  that $9,000 refunding bonds were disposed of on Oct. 31 to the Ballston Spa National Bank of Ballston Spa at par for 4 ^ s . W. N. Color & Co. of New York City offered par for 4% s.D en o m in a tio n  $->00. D a te  of $6 ,590 N o v . 1 1910, of $ 2 ,5 '0  D ec. 1 1910. I n te r e s t  a n n u a lly . M a tu r i ty  $6 ,500 du e  fro m  1911 to  1023 Inc ’uslve  a n d  $2 ,500 fro m  1911 to  1915 Inc lu siv e .
B ea u m on t N a v ig a tio n  D is tr ic t , Jefferson  C ou n ty , T e x .—Bonds Not Sold.—No satisfactory bids were received on Nov. 1 for the $493,000 5% 10-40-year (optional) navigation bonds described in V. 91, p. 351. We are informed that they will bo ro-offered for sale later.B elle C enter, L og a n  C ou n ty , O h io .—Bond Sale.—On Oct. 31 the $2,500 5% 1-5-year (serial) gold coupon streetcrossing bonds described in V. 91, p. 1195, were awarded to the Davies-Bertram Co. of Cincinnati at 101.60 and accrued interest. Other bids received were as follows:H a y d e n  M iller A G o.. C le v e la n d _____ _________$2 ,538 00New F irs t  N a tio n a l B a n k , C o lum bus . _ . . . .  2 .527,00S e c u r ity  S av in g s B ank  A T ru s t  C o ., T o ledo  __________  2 ,525 50S ta c y  A B ra u a . T o lc d o J----------------------------------------------------------------- 2 ,520  75
B elle fo n ta in e , L ogan  C ou n ty , O h io .— Bond Sale.— On Oct. 31 th e  $21,000 5% sewer-construction bonds mentioned in V. 91, p . 976, were awarded to Stacy & Braun of Toledo at 106.95. The bids received were as follows:

S ta c y  A B ra n * , T o ledo  —  $22,459 50 C itizens’ S a fe  D eposit AT ru s t  C o ., T o le d o .............  22,394 85S p ltz e r  A C o .. T o le d o ____  22 ,375 00F ie ld , L o n g s tre th  A C o .,C in c in n a ti............................  22 ,370 00T lllo tso n  A W o lco tt Co.,C le v e la n d .......... ............ 22 ,348 00Seasongood  A M ay er, C inc in n a t i________ ________  22,346 10D eno m in a tio n  $500. D a te  S e p t. 1 tu r l ty  Sop*. 1 I f '

D a v le s-B er tram  C o ., C in e .$22,345 00 P ro v id e n t S av in g s B a n k  A T ru s t  C o ., C in c in n a t i . .  22 ,339  80 N ew  F irs t  N a t. B a n k . C o l. 22 ,309 00 H a y d e n , M illerA C o .,C lev . 22 ,270 00 W ell, R o th  A C o ., C ln c ln . 22 ,236 90 O tis  A H o u g h , C le v e la n d . 22 ,230 00 S. A . K e an  A C o ., C h icago 21 ,947 10 B reed  A H a rr iso n , C ln c ln . 21 ,260 00
M a-, . 1909. In te r e s t  se m i-a n n u a l.989, su b je c t to  call a f te r  S e p t. 1 1919.

B en to n  H arbor, B errien  C ou n ty , M ich .— Bond Election.— The proposition to issue the $100,000 4.t^% park bonds mentioned in V. 91, p. 895, will be submitted to a vote on Nov. 8. Maturity $5,000 yearly from 1934 to 1939 inclusive and $70,000 in 1940.
B ig g s , B u tte  C ou n ty , C al.—No Bonds Proposed.—In reply to our inquiry as to whether or not the reports are true that a committee has been appointed to attend the next meeting of the Council and confer with the trustees in regard to bonding the city for “at least $12,000,” to construct a sewer system (V. 91, p. 740), the City Clerk writes us that no bonds are to be issued and that none are being talked of.
B la ck h aw k  C ou n ty  (P . O. W a terlo o ), I o w a .— B o n d  E le c 

t io n .—An election will be held Nov. 8 to vote on a proposition to issue $25,000 county-home bonds.
B la n ch ester , C linton C ou n ty , O hio .—  B o n d  E le c tio n .—A $3,000 armory-site bond proposition will be submitted, it is stated, at the general election Nov. 8.
B lo om in g to n , M cL ean C ou n ty , 111.—B on d  S u lc .— On Oct. 28 the $50,000 4% coupon water-improvement bonds described in V. 91, p. 1195, were awarded to Emery, Peck & Rockwood of Chicago at 100.05 and accrued interest, less $1,370 50. Other bids received were as follows:

N . W . H a lsey  A C o ., C h ica g o -------------- P a r  a n d  a c c ru e d  I tn e rc s t less $1 ,430E . H . R o llins A S o ns, C h icag o -------------- P a r  a n d  a c c ru e d  In te re s t less $1 ,465f f m .  R . C o m p to n  C o ., C h ica g o -------------- P a r  a n d  a cc ru e d  In te re s t less $1 ,727A. B . L each  A C o ., C h icag o ----------------P a r  a n d  a c c ru e d  In te re s t  less 1 ,737A . G . E d w ard s A S ons, S t .  L o u is____________________________ P a r  less 1,923N a tio n a l C ity  B a n k , C h ica g o --------------- P a r  a n d  a c c ru e d  In te re s t less 1 ,925S. A. K ean  A C o ., C h icag o ---------------------------------------------- P a r  less 1 ,9 50T h o s . J .  B o lger A C o ..C h ic a g o ------------- P a r  a n d  a cc ru e d  In te re s t less 2 ,245H a rr is  T ru s t  A S av in g s B a n k , C h icag o____$48,270 a n d  a c c ru e d  In te re s tM ercan tile  T ru s t  C o--------------------------------------- $47,635 a n d  a c c ru e d  In te re s tF a rs o n , Son A C o ., C h ica g o ----------- --------------------------- $5 , n.0  less e x p en sesM a tu r i ty  N o v . 1 1929, su b je c t  to  call a f te r  N ov . 1 1919.
B randenburg G raded School D is tr ic t  N o . 58 (P . O. B ran 

d en b u rg), M eade C ou n ty , K y .— B on d  O fferin g .—Proposals will be received until 2 p. m. Nov. 25 by D. S. Richardson, President Board of Education, for $1,500 6% gold coupon bonds.
D e n o m in a tio n  $100. D a te  O c t. 20 1910. I n te r e s t  a n n u a lly  In B ra n d e n b u rg . M a tu r i ty  $100 y e a r ly  on  O c t. 20 fro m  1915 to  1929 In c lu siv e . B o n d s a rc  ta x -e x e m p t un le ss  ow n ed  b y  local re s id e n ts . N o d e b t  a t  p r e se n t.  A ssessed v a lu a tio n  In 1910 $240 ,000 .
B rem en, F airfield  C ou n ty , O hio .— B id s .—A list of the bids submitted on Oct. 31 for the $1,650 6% coupon Sewer District No. 1 (village’s portion) bonds, described in V. 91, p. 976, follows:

M . S . P o n d , S o m e rse t_____ $1 ,710 3 2 |S e c . S a v . B .A  T . C o ., T o l .$1 ,676  50B rem en  B a n k  C o ., B rem en . 1,701 9 7 |S ta c y  A B ra u n , T o le d o ------  1.657 75In te re s t  se m i-a n n u a lly  a t  th e  V illage T re a su re r ’s office . M a tu r i ty  p a r t  each  six  m o n th s  fro m  M arch 21 1911 to  S e p t. 21 1914 Inc lu siv e . B o nded  d e b t ,  n o t  Inc lud ing  th e  a b o v e  Issue, $2 ,250 . F lo a tin g  d e b t ,  $ 2 ,000 . A ssessed  v a lu a tio n  fo r  1910 $334 ,130 .
B row n C ounty (P . O. B ro w n w o o d ), T e x .— B on d  E le c tio n .—  According to reports, an election will be held Nov. 14 to vote on the question of issuing $50,000 additional road bonds for Precinct No. 1.
B ryan C ounty (P. O. D u ra n t), O kla .—  B on d  E le c tio n .—An election will be held Nov. 8 to vote on the proposition to issue the $160,000 court-house and jail bonds mentioned in V. 91, p. 740.
B uffa lo , N . Y .— B on d  S a les  fo r  O ctober.■— The following 4%  bonds were disposed of during October to the Sinking Funds: 

$5 ,000 00 te m p o ra ry - lo a n  b o n d s  d a te d  O c t. 1 1910 a n d  d u e  J u ly  1 1911. 14,791 17 m o n th ly  loca l-w o rk  bo nd s d a te d  O c t. 15 1910 a n d  d u e  O c t. 15 ’1 1. *100,000 00 m u n ic ip a l-b u ild in g  bonds d a te d  O c t. 1 1910 a n d  d u e  $5 ,000  y e a rly  o n  O c t. 1 fro m  1911 to  1930 Inclusive.
* S a le  o f th is  Issue p re v io u s ly  re p o r te d  In V . 91 , p . 746.
B u rn et C ou n ty  (P . O. B u rn et), T e x .— B on ds V o ted .—According to reports, an election held recently resulted in favor  of a proposition to issue $12,000 bridge bonds.
Cecil C ou n ty  (P . O. E lk to n ), M d.—B on d  S a le .— An issue of $10,000 5% road bonds mentioned in V. 91, p. 895, was awarded to Ilambleton & Co. of Baltimore at 103.03 and accrued interest.

D en o m in a tio n  $500. D a te  J u ly  1 1908. In te re s t  se m l-a n a a u l. M atu r i ty  J u ly  1 1918.
Cherry Creek, C hatauqua C ou n ty , N . Y .— Bond Sale.— An issue of $29,000 4.40% 1-29-year (serial) water bonds was awarded on Oct. 18 to Isaac W. Sherrill of Poughkeepsie for $29,006, the price thus being 100.02.

D e n o m in a tio n  $1 ,000 . D a te  N o v . 1 1910. I n te re s t  se m i-a n n u a l.
C hicago, 111.—Bids.—The following bids were received on Oct. 25 for the $3,500,000 4% gold coupon (with privilege of registration) city-hajl-construction bonds disposed of on that day, as reported in V. 91, p. 1196:

A m t. b td .A v. P rice-  $346 ,073 98 .878
>,443.50$ 08 .3883

3.430,800 08.28

Bidder—  A m t. bid for.F arw e ll T ru s t  C o_____________________________ $350 ,000W m . A. R ead  A C o ., E . I I .  R o llins A Sonsa n d  W m . S a lom on A C o _________________3 ,5 00 ,00 0L ee , H lgg inson  A C o ., I llino is  T ru s t  A S a v ings B a n k , C o n tin e n ta l A C o m m erc ia l N a tio n a l B a n k , W m . H . C o m p to n  C o ..W h ite ,  W eld  A C o ., E s ta b ro o k  A Co.a n d  B lo dge t A C o________________________3 ,5 00 ,00 0F ir s t  T ru s t  A S av in gs B a n k , H a rr is  T ru s t  A S av in g s B a n k , M erc h a n ts ’ L oan  A T ru s t  C o ., N o r th e rn  T ru s t  C o ., N . W . H a lsey  ACo. a n d  A . B . L each  A C o __________ ______3 ,5 00 ,00 0  3 ,4 26 ,85 7  07.91The above bidders are all of Chicago. As already reported by us, these bonds have been sold subject to the approval of the voters at the election to be held Nov. 8. See V. 91, p. 1048.
C hoctaw  C ou n ty  (P . O. C h ester), M iss .—-Bond O ffe r in g .—  Proposals will be received until 12 m. Nov. 7 by Dean Henson, Treasurer, for $10,000 6% jail-building bonds.
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A u th o r i ty ,  S ec tio n s 331 a n d  333, C h a p te r  17, A n n o ta te d  C ode o f 1006, a n d  C h a p te r  184, pag e  102, A cts of 1010. D e n o m in a tio n  " n o t  less th a n  $100 n o r  m o re  th a n  $ 1 ,0 0 0 .”  In te re s t  a n n u a lly  In N ew  Y ork  C ity . M atu r i t y  2 0  y e a rs , su b je c t  to  call a f te r  10 y e a rs . C ertified check  fo r  1 0 % of 
b o n d s b id  fo r, p a y ab le  to  th e  T re a su re r . Is re q u ire d . B ids m u s t be u n c o n d itio n a l. C o u n ty  h a s  h o  o th e r  bo nd ed  d e b t.  ;j rii ,Christiansburg, Montgomery County, Va —Bond .Proposals will be received until 8 p. m. Dec. 1 by E. Hagan, Mayor, for $40,000 5% coupon water-works bonds.
i \?*'ere,sl*; 4 U?,? an<J D ecem ber a t  th e  Im p o rte r s ’ & T ra d e r s ’ N a tio n a l B an k  in  N ew  Y ork C ity . M a tu rity  30 y e a rs , su b je c t to  call a f te r  13 y e a rs . P ro p o sa ls fo r these  bonds w ere a sk e d  fo r u n ti l  M ay 31 1010 (V. 00, p . 1253), b u t  w e w ere n ev er a d v ised  a s  to  th e  re s u lt of t h a t  o tle ring .Cincinnati, Ohio.—Bonds Authorized.—The City Council has passed ordinances providing for the issuance of the following 4% coujion bonds: >>$ 'Mj
$12,685 20 -year B uck a n d  B a rn a rd  s tr e e ts  Im p ro v em e n t (c ity ’s po rtio n ) b o n d s . D e n o m in a tio n  $500 e x c e p t on e  b o nd  of $685. ,35 .000 2 )-year s tre e t- im p ro v e m e n t (c i ty ’s p o rtio n ) bo nd s. D enom ina tio n  $300.12,500 20 -y ear sew er (c ity ’s p o rtio n ) b o n d s. D e n o m in a tio n  $500.

1 0 . 0 0 0  2 0 -y e a r  s tre e t- im p ro v e m e n t (c i ty ’s p o rtio n ) bo nd s. D en o m in a tio n  $500 o r  m u ltip le s  th e reo f.8 .000  20 -y ear P ro b asco  A v e n u e  Im p ro v e m e n t (c i ty ’s po rtio n ) bo nd s. D e n o m in a tio n  $500 o r  m u ltip le s  th e reo f.4 ,500  15 -y ear Jo rd a n  S tr e e t  w iden in g  b o n d s . D e n o m in a tio n  $500 o r  m u ltip le s  th e reo f.6 ,560 2 0 -y car B ay  M iller a n d  N o rth  E lm  s tr e e ts  Im p ro v em en t bo nd s. D e n o m in a tio n  $500, e x c e p t on e  bond of $560.6 .000 15 -year H a rr iso n  A v e n u e  w iden in g  bo nd s. D e n o m in a tio n  $500 o r  m u ltip le s  th e reo f.2 .000 10 -year VVoodlawn A v en u e’ e x te n s io n  bo nd s. D e n o m in a tio n  $500 o r  m u ltip le s  th e reo f.6.000 2 0 -y ear (c ity ’s p o rtio n ) bo nd s to  Im prov e  W h item an  S tre e t  H azen  A lley  and .g H e rm o sa  A v e n u e . D e n o m in a tio n  $500 o r  m u ltip le s  th e reo f.T h e  a b o v e  Ponds a re  d a te d  O c t. 15 1010. In te re s t  sem i-an n u a lIn addition to the above, ordinances hive also been passed providing for the issuance of the following 4% coupon bonds:
$25,000 4 (P y ea r C lif to n -A venu e ' w iden in g  b o n d s . ’ DenortiTnatYoa s u a  o m u ltip le s  th e re o f. D a te  N ov . 1 1910.300 10 -ycar bo nd s to  w iden  th e  In te rse c tio n  of B ruce a n d  K irb y  A ven u e s . D ate  D ec. 1 1010.
33 ,500  2 0 -y e a r bo nd s to  Im prove  E den  A venue, Ja il V alley  a n d  E lm ore  S tr e e t .  D e n o m in a tio n  $500 o r  m u ltip le s  th e reo f. D a te  N ov . 1

3 ,500  2 0 -y e ar se w er-co n s tru c tio n  b o n d s . D e n o m in a tio n  $500 o r  m u lt iples th e reo f. D a te  N ov . 1 1010.I n te re s t  se m i-a n n u a l. qA
Bond, Election. In addition to the proposition to issue the $800,000 grade-crossing-abolition bonds to be submitted to a vote of the;people on Nov. 8 (V. 91, p. 817), the question of issuing the $1,000,000 boulevard and park bonds mentioned in V. 91, p. 51, will also be voted upon at the same election.
Cohoes, Albany County, N. Y.—Bond Offering Postponed.The offering of the two issues of 4% registered bonds, aggregating $50,000, which was to have taken place Oct. 27 (\0_91, p. 896), was postponed indefinitely.
Coleman County Common School District No. 30, Tex.— Bonds Registered.—On Oct. 20 the State Comptroller registered $500 5% 5-10-year (optional) bonds.
Coleman County Common School District No. 52, Tex.— Bonds Registered.— On Oct. 26 $3,296 5% 10-20-vear (optional) bonds were registered by the State Comptroller.
Gold water, GomanchTlDounty. ân'.— Itlsstated that an issue of $30,000 5)<j% 10-30-year (optional) water and light bonds was awarded on Oct. 20 toS. A. Kean & Co. of Chicago for $31,600—the price thus being 105.33—a basis of about 4.82%.
Columbia, Boone County, Mo.—Bond Sale.— The $125,000 coupon water and light-plant construction bonds offered on Nov. 1 (V. 91, p. 976) were sold to the Win. R. Compton Bond & Mortgage Co. of St. Louis for $125,031 25the price thus being 100.024. Other bids were as follows:

F a rs o n , S on & Co , Chicago— p a r  less $2 ,500 fo r expenses. fil-*P?iPwqH A . B. L each  & Co., Chicago— p a r  less $3 ,108 fo r  a t to r n e y ’s fees a n d  o th e r exp en ses. .  ’ilfSH *,
r h ? s L ^; D ylgcr Co., C h icago— p a r  a n d  In te re s t less $4,001 for expenses.A bid  of $126,025 fo r 5%  20 -year bo nd s w as a lso  rece ived  from  Jo h n  N uv een  & C o., C hicago. * ~.s 4 v .r*  H -i sD e n o m in a tio n  $500. D a te  O ct. 1 1910. I n te re s t  se m i-a n n u a lly  a t  the M ec h an ics -A m e rica n  N a tio n a l B ank  of S t .  L ou is . M a tu rity  O ct. 1 1031, 

t,° c a 'L on  ° c t - 1 as follow s: $25,000 In 1910, $75,000 In 1020 am i $25,000 In 1025.
Columbus, Ohio.—Bonds Authorized.—Ordinances have been passed providing for the issuance of the following coupon bonds:

$20,000 4%  s tre e t- re p a ir in g  b o n d s . D e n o m in a tio n  $1 ,000 . M a tu rity  N ov . 1 1920.
3 .0 00  4%  G a tes  S t .  im p ro v e m e n t a sse ssm e n t bo nd s. D e n o m in a tio n
"  1012°°’ M a tu rlty ’ S ept” 1 1 0 2 l> sul)Ject to  call a f te r  S e p t. 1
5.000 4%  sew er a n d  d ra in  b o n d s . D e n o m in a tio n  $500. M a tu rityN ov . 1 1920.2 .500 4%  sewer and drain bonds. Denomination $500. M a tu rityS e p t. 1 1920.2 .500 4%  m u n lc lp a l-e lc c trlc - llg h t-p lan t b o n d s . D e n o m in a tio n  $500.M a tu rity  S e p t. 1 1020.20 ,000 4%  g a rb ag e -d isp o sa l b o n d s . D e n o m in a tio n  $1 ,000 .4 .000 4%  F ra n k fo r t  S tr e e t  Im p ro v em e n t a sse ssm e n t bo nd s. D enom in a tio n  $1 ,000 . M a tu r i ty  S e p t. 1 1921, su b je c t to  call a f te r  S e p t. 1 1911.7.000 4 M %  sew er construction assessment bonds. Denomination $ 1 , 0 0 0M a tu rity  S e p t. 1 1016, su b je c t  to  call a f te r  S e p t. 1 1 9 1 1 .7.000 4%  M itchell S tr e e t  Im p ro v em e n t a sse ssm e n t b o n u s . D e n o m in a tion  $1 ,000 . M a tu r i ty  S e p t. 1 1021, su b je c t  to  call a f te r  S e p t . l
1,500 4 K %  se w er-co n s tru c tio n  a sse ssm e n t b o n d s . D en o m in a tio n  $500.M a tu rity  S e p t. 1 1916, su b je c t  to  call a f te r  S e p t. 1 1 9 1 1 . D a te  n o t l a te r  th a n  N ov . 1 1910. I n te r e s t  M arch  1 a n d  S e p t. 1 a t  th e  C U y J T re a su re r’s o f f ic e ._____ - $33

The City Council has also passed ordinances providing for the issuance of the following 4% coupon improvement assessment bonds:
$6 ,000 fo r A b b o tt A ve ., $0 ,000 fo r  L azcllc  S t . ,  $6 ,000 fo rT h ird  S t  $5 000 fo r  W o lfe l A ve ., $4 ,000 fo r  S ix th  A ve ., $3 ,000 fo r L ud lo w  S t . ,  $12 OOo’ fo r H a rr iso n  A v e ., $9 ,000 fo r T w e n ty -S ec o n d  S t . ,  $1 ,000 fo r S e v e n te e n th  S t a n d  $4 ,000 fo r  P e rry  S t .  D e n o m in a tio n  $1 ,000 . D a te  n o t la te r  th a n  N o v . 1 1910. I n te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r ’s office T he  b o n d s m a tu re  S e p t. 1 1921, b u t ,  w ith  th e  e x c e p tio n  of th e  $12,000 H a rr iso n  A ve. Issue, a re  su b je c t to  call a f te r  S e p t.  1 1911.

Ordinances have also been passed providing for the issuance of the following 4% coupon bonds:
$1,000 G erm an ia  S tre e t  Im p ro v em e n t a sse ssm e n t bo nd s. D a te  n o t la te r  th a n  D ec. 31 1910. M a tu r i ty  M arch  1 1922, su b je c t  to  call a f te r  M arch 1 1911.30 ,000 H igh  S tr e e t  Im p ro v em en t a sse ssm e n t b o n d s . D a te  n o t l a te r  th a n  N ov . 1 1910. M a tu r i ty  M arch 1 1922.D e n o m in a tio n  $1 ,000 . I n te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a s u re r ’s office.

Covington, Kenton County, Ky .—Bond Election.—Reports state that a proposition to issue $100,000 park-improvement bonds will be submitted to a vote of the people at the coming election.
Cude Drainage District, Leflore County, Miss.—Bonds Not Sold.—Reports state that no satisfactory bids were received on Oct. 7 for the $42,500 6% 11-20-vear bonds described in V. 91, p. 818.
Dallas, T e x .—Bids Rejected.—This city rejected all bids received on Oct. 26 for the $350,000 4)4% and $300,000 (3 issues) 4% gold coupon bonds described in V. 91, p. 1114.
Dayton, Ohio,—Bond Offering.—Proposals will be received until 12 m. Nov. 28 by Geo. N. Bish, City Auditor, for the following 5% coupon paving bonds:

$17,500 Sp ring fie ld  S tre e t  b o n d s . D e n o m in a tio n  $1 ,000 , e x c e p t on e  b o n d  of $500. M a tu r i ty  $1 ,500 O c t. 1 1912 a n d  $2 ,000 y e a rly  on  O c t. 1 from  1913 to  1920 Inc lusive.4 .000 X en ia  A v en u e  bo nd s. D e n o m in a tio n  $1 ,000 . M a tu r i ty  $1 ,009 on O ct. 1 In each  of th e  y e a rs  1913, 1916, 1918 a n d  1920.12,500 S p ring fie ld  S tr e e t  bo nd s. D e n o m in a tio n  $1 ,000 , e x c e p t on e  bond  of $500.2.000 D u to lt S tr e e t  b o n d s . D e n o m in a tio n  $1 ,000 . M a tu r i ty  $1 ,009 on O ct. 1 In each  of th e  y e a rs  1915 a n d  1920.10.000 X en ia  A venu e  bo nd s. D e n o m in a tio n  $1 ,000 . M a tu r i ty  $1,009 y e a rly  on O c t. 1 from  1911 to  1920 Inclusive.10.000 L inden  A v en u e  bo nd s. D en o m in a tio n  $1 ,000 . M a tu r i ty  $1,009 y e a rly  on  O ct. 1 fro m  1911 to  1920 Inclusive.7,800 L eh m an  S tre e t  bo nd s. D e n o m in a tio n  $1 ,000 , e x c e p t o n e  b o nd  of of $800. M a tu rity  $800 O c t. 1 1913 an d  $1 ,000 y e a rly  on  O c t. 1 from  1914 to  1920 Inclusive.3,700 H ick o ry  S tr e e t  bo nd s. D en o m in a tio n  $1 ,000 , e x c e p t o n e  bo nd  of $700. M a tu r i ty  $700 O ct. 1 1013 a n d  $1 ,000 on O c t. 1 In each  of th e  y e a rs  1916, 1918 a n d  1919.2,500 H icko ry  S tre e t bo nd s. D en o m in a tio n  $1 ,000 , e x c e p t one  b o nd  of $500. M a tu r i ty  $500 O ct. 1 1013 a n d  $1 ,000 on O c t. 1 In each of th e  y e a rs  1917 a n d  1920.D a te  O c t. 1 1910. In te re s t  se m i-a n n u a lly  In New  Y ork . C ertified  check  on a  n a tio n a l b a n k  fo r 5%  of each  Issue of b o nd s b id  fo r, p a y a b le  to  th e  a u d ito r .  Is re q u ire d . B o n d s to  be d e liv ere d  N ov . 28.
D elaw are, D elaw are C ou n ty , O hio .—Bond Sale.—Reports state that on Oct. 29 the $1,650 sewer, the $30,000 street and the $28,730 street 5% coupon assessment bonds described in V. 91, p. 1048, were awarded to Stacy & Braun of Toledo at $1,659 40 (100.569), $31,521 79 (105.072) and $30,233 32 (105.232), respectively. Maturity part of each  issue yearly on Sept. 1 from 1912 to 1921 inclusive.
D e W itt C ounty Com m on School D is tr ic t N o . 2 6 , T e x .—Bond Offering.—Proposals will be received until Nov. 14 for $2,000 5% school-house bonds.
D enom ina tion  $100. D a te  J u n e  10 1910. I n te r e s t  a n n u a lly  on A pril 19 . M a tu rity  40 y e a rs , su b je c t  to  call a f te r  10 y e a rs . H u d o lp h  K leb e rg  J r .  Is C o u n ty  Ju d g e .
D u b lin , L au ren s C ou n ty , G a .— Bond Election.—An election  will be held, it is stated, on Dec. 6 to vote on the question of issuing $25,000 light and sewer and $5,000 street-paving bonds.
D yersb u rg , D y er  C ou n ty , T en n .— Bonds Voted.—An election held recently resulted in favor of a proposition to issue $50,000 5% 20-year coupon bonds to aid in the construction of the Birmingham & Northwestern RR. We are informed that the bonds will not be issued until the road is completed, possibly two years hence.
E a st Orange, E sse x  C ou n ty , N . J .— Bond Sale.— Issues of $42,000 and $242,050 4% 40-year school bonds have been sold. On the $42,000 bonds the interest is payable in April and October and on the other issue in January and July.
E llen sb u rg , K it tita s  C ou n ty , W a sh .— Bond Election Proposed.—According to reports an election will be held to vote on a proposition to issue $300,000 water-system bonds.
E lm ore C ounty  School D is tr ic t N o . 11 (P . O. K in g  H ill) , 

Id a h o .— Bond Offering.—Proposals will be received until 2 p. m. Nov. 12 by F. O. Gillett, Clerk, for $14,000 5% gold coupon school-building and equipment bonds.
A u th o r ity  C h a p te r  4 1 , S ec tion  1079, S chool L aw s. D e n o m in a tio n  $1,009 o r  m u ltip le s  th e reo f. D a te  N ov . 1 1 9 1 0 . I n te re s t  se m i-a n n u a lly  a t  K ing H ill. M a tu rity  N ov . 1 1920. C ertified  check  fo r  $500, p a y a b le  to  th e  C lerk , Is req u ired . B o nded  d e b t .  In c lud ing  th is  issu e , $14 ,000 . A ssessed 

v a lu a tio n  $300 ,000 .
E l R eno Sch ool D is tr ic t  (P . O. E l R en o ), Canadian C ounty, 

O kla.—Bond Sale.—Woodin, McNear & Moore of Chicago have purchased and arc ofFering to investors the $75,000 5% 25-year coupon high-school-building and site-purchase bonds described in V. 91, p. 819.
E nid School D is tr ic t  (P . O. E n id ) , G arfield C ou n ty , O kla .—• Bond Sale Not Consummated.—We are advised that the $200,000 5% school-building bonds awarded on July 1 toR. J. Edwards of Oklahoma City at par (V. 91, p. 896) take the place of the $200,000 bonds disposed of on April 18 to C. Edgar Honnold (V. 90, p. 1116), which sale was never consummated.
E scan ab a, D elta  C ou n ty , M ich .— Bond Election.—At the general election to be held Nov. 8, a vote will be taken, it is stated, by this city on propositions to issue $30,000 gas- plant and $15,000 fire-station construction bonds.
E v a n sto n , Cook C ou n ty , 111.—Bids.—The following bids were received on Nov. 1 for the $35,000 departmentalbuilding and the $10,000 1-5-year (serial) fire-department 4% coupon bonds described in V. 91, p. 1049:
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T h e  N a t .  C ity  B k  of C hlc_$45,000 00 F ir s t  T ru s t  & S a v . B a n k .  44 ,310 00F a rs o n , S o n  & C o______  44 ,175 00N . W . H a lsey  & C o______  44 ,136 00A . B . L each  & C o_________ 44,114 00H ib e rn ia n  B a n k __________  44 ,110 25

H a rr is  T r .  & S a v . B a n k . . $43 ,940  0012. H . R o llins & S o n s____ 43 ,931 25T h o m a s  J .  B o lger C o____ 43 ,738 50J o h n  N uv een  & C o______  43 ,227  00W ell. R o th  & C o . . . ...........*34,005 00

• F o r  $35,000 Issue on ly .
T h e  a b o v e  b id d e rs  a re  a ll of C hicago, T h e  $35,000 d e p a r tm e n ta l  bu lld -  ln g  bonds m a tu re  p a r t  y e a rly  on N ov . 1 fro m  1911 to  1930 Inc lusiv e .
Exeter School D istrict (P . O. E xeter), Luzerne County,

P a .—B on d s A u th o r ize d .—On Sept. 14 the Board of School Directors adopted a resolution providing for the issuance of $23,000 5% coupon school-building bonds,
ixrD cn? m In a tlo n  $500. D a te  O c t. 1 1910. In te r e s t  se m i-a n n u a lly  a t  th e  V alley  T ru s t  Co. In W ilk es-B arre . M a tu r i ty  $3 ,000 O c t. 1 1920, $10,000 O c t. 1 1925 a n d  $10,000 O c t. 1 1930. B o nds will be e x e m p t from  a ll ta x e s  B o n d e d  d e b t  o f d is t r ic t  a t  p re se n t $3 ,000 . A ssessed v a lu a tio n  $ I ,U l5 ,5 7 8 .

Fall R iver, Bristol C ounty, M ass.—B on d  O fferin g .—Proposals will be received until 10:30 a. m. Nov. 10, it is stated, for $528,000 4% 1-30-year Taunton River bridge bonds.
F argo, Cass County, N o. D ak .— B on d  S a le .— On Oct. 24 $15,000 hospital bonds were awarded, it is stated, to the Wells & Dickey^Co. of Minneapolis for $15,301 (102.006) for 5s.
Fenton , Broom e C ounty, N. Y .— B on d  S a l e — The $9,000 4}^% registered bridge-construction bonds described in V. 91, p. 1019, were awarded on Oct. 18 to the Chenango Valley Savings Bank in Binghamton.
Fergus County School D istrict, M on t .— B on d s N o t Y e t  

A w a rd e d .— W e  are informed under date of Oct. 14 that bids were opened on Sept. 20 for $14,500 school bonds, but “ that the State of Montana reserves a preference right to purchase and the district is waiting for their waiver or election to purchase before placing the bonds.”
Fillm ore C ounty School D istrict N o. 129 (P . O. P reston ), 

M inn .— B ond S a le .— On Oct. 22 $1,500 5% 1-8-year (optional) building bonds were awarded, it is stated, to Mrs. Mary Boice of Harmony at par.
F ort E dw ard U nion Free School D istrict N o. 9 (P . O. Fort 

E dw ard ), W ashington  C ounty, N . Y .— B on ds N o t S o ld .—  Reports state that no sale was made on Oct. 20 of the $30,000 5% l-G0-year (serial) school bonds offered on that day.
T,- P eno,mJrn a tIo n  H a te  N ov . 1 1910. I n te re s t  a n n u a lly  a t  th e  F o r tE d w ard  N a tio n a l D ank  of F o r t  E d w ard  In N ew  Y ork  e x c h an g e .

Gallatin County (P . O. B ozem an), M on t .— B o n d  E le c tio n .—  An election will be held Nov. 8 to vote on the question of issuing $35,000 jail bonds.
G alveston  County Com m on School D istrict N o. 18, T ex .—

D escr ip tio n  o f  B o n d s .—-We are advised that the $9,000 5% 10-40-year (optional) bonds registered by the State Comptroller on Sept. 6 (V. 91, p .  742) are in denominations of $100 each and are dated June 10 1910. Interest annuallv on April 10.
G eorgetow n, W illiam son County, T e x .— B on d  O fferin g .—  Further details are at hand relative to the offering until Dec. 1 of the $32,000 water-works and $13,000 light 5% coupon bonds mentioned in V. 91, p. 1197. These bonds are being offered at private sale by R. E. Ward, Mayor.

A rTt,c le  4861, S ta tu te s  of 1895. D e n o m in a tio n  $1 ,000 . D a te  /v . ' f ,  I n te re s t  se m i-a n n u a lly  In N ew  Y ork  o r  C hicago, a t  o p tio n40 ye* ” , su b je c t  to  call a f te r  10 y e a rs . B o nded  d e b t .  $13 ,000 . F lo a tin g  d e b t,  $421 79. A ssessed v a lu a tio n , $2 ,017 ,7 60 .
Giles County (P . O. Pearisburg), V a .— B on d  O fferin g  —  The Board of Supervisors, F. E. Snidow, Clerk, will offer at public auction on Jan. 2 1911 $30,000 5% coupon bridge- construction bonds.
D en o m in a tio n  $500. D a te  J a n .  2 1910. In te r e s t  se m i-a n n u a lly  In P e a risb u rg . M a tu r i ty  fro m  1915 to  1920. B o nds a re  e x e m p t fro m  c o u n ty  ta x e s . T o ta l  d e b t a t  p re se n t $9 ,000 . A ssessed v a lu a tio n  fo r  1910$3 ,000 ,000 .
Glasscock County Common School District No. 2, Tex.—Bond Sale.—The $1,400 5% 10-20-year (optional) bonds registered by the State Comptroller on Aug. 24 (V. 91, p. 742), were disposed of at par on Sept. 3 as follows: $700 to the Glasscock County Court House Sinking Fund, $500 to the Glasscock County Permanent School Fund and $200 to the Sinking Fund of District No. 1. Denomination $100. Date April 10 1910. Interest annual.
Glendale, Hamilton County, Ohio.—Bond Election.—It is stated that a proposition to issue $15,000 vrater-works-sys- tern improvement bonds .will be submitted to a vote of the people on Nov. 29.
Gloucester, Essex County, Mass.—Bond Sale.—The $30,000 4% 1-10-year (serial) coupon bonds described in V. 91, p. 1197, were sold on Oet. 28 to Lee, Higginson & Co. of Boston at 101.76—a basis of about 3.644%. A list of the bids received follows:

L ee, H igg inson  & C o ..B o sto n  101.76 C ity  N a t.  B a n k , G lo u c e s te r .-101 .75H stab roo k  & C o ., B o s to n ___101.61A dam s & C o., B o s to n ______ 10L 61B lo dge t & C o ., B o s to n ______ 101.589lO .M .F arn sw orth  & C o .,D o st 1 0 1 . 5 5  P e rry , Coffin & B u rr , B o ston  101.52 B lake  B ros. & C o ., B o s t o n . .101.41
Goldendale, Klickitat County, Wash.—Bond Sale.—On Oct. 22 the $13,000 warrant funding and the $7,000 refunding 5-20-year (optional) gold coupon bonds described in V. 91, p. 897, were sold to the State of Washington at par for 6s. Bids at par were also received from James N. Wright & Co. of Denver for 6% bonds, Chas. S. Kidder & Co. of Chicago for 6% bonds and Morris Bros, of Portland for °M>% bonds. Bonded debt, these issues. Floating debt, $1,000. Assessed valuation for 1910, $462,000.

P a rk in so n  & B u rr , B o s to n . . .1 0 1 .3 6 7  M errill, O ldh am  & C o ., B o s t.1 0 1 .3 1 9  E . H . R o llins & S ons, B o ston  101.26 C. E . D en ison  & C o ..B o s to n .101.233 Old C olony T ru s t  C o ., B o ston  101.18 K u h n , F ish e r & C o ., B o s to n . 101.071 Geo. A. F e rn a ld  & C o ., B o s t.1 0 1 .0 7 6  C ape A nn  N a t.B k .,G lo u c e s . 101.0511

G ooding, L incoln  C ounty, Id a h o .—B o n d  O fferin g .—Proposals will be received until 8 p. m. Nov. 7 by P. T. Sutphen, Village Clerk, for $7,000 funding, refunding, building and purchasing bonds.
D en o m in a tio n  $ 1 ,000 . D a te  D ec. 1 1910. M a tu r i ty  20  y e a rs ,  su b je c t to  call a f te r  10 y e a rs . B o n d ed  d e b t a t  p re se n t $9 ,700 . N o  f lo a tin g  d e b t.  A ssessed v a lu a tio n  In 1910 $524 ,120 .
Granite County (P . O. P h ilip sbu rg), M on t .— B on d  E lec

tio n .—An election will be held Nov. 8 to vote on a proposition to issue $50,000 4^>% coupon court-house construction and furnishing bonds. Date March 1 1911. Interest semiannual.
Greeley School D istrict N o. 6 (P . O. G reeley), W eld 

County, Colo.—B o n d  S a le .—According to reports, the $62,000 5% 15-year school bonds described in V. 91, p. 1197, were sold on Oct. 31 to James H. Causey & Co. of Denver for $63,030—the price thus being 101.66— a basis of about 4.843%.
Greenwich Village School D istrict (P . O. G reenw ich), 

Huron County, O hio .— B on d  O fferin g .—Proposals will be received until 12 m. Nov. 12 by O. W. Sizer, Clerk, for the $20,000 4 V-2% coupon bonds voted on Oct. 15. V. 91, p . 1197.
A u th o r ity  S ec tions 7625, 7626, 7627 a n d  7628, G enera l C ode. D enom in a tio n  $500. D a te  N ov . 1 1910. I n te re s t  se m i-a n n u a lly  a t  th e  F a rm e rs ’ B an k in g  Co. in  G reenw ich . M a tu r i ty  $500 y e a r ly  on  N o v . 1 fro m  1916 to  1931 Inclusive  a n d  $500 e ac h  six  m o n th s  fro m  M ay 1 1932 to  N ov . 1 1943 Inc lusiv e . B o nds a re  ta x -e x e m p t. C ertified  check  fo r  5%  of bo n d s b id  fo r, p a y ab le  to  th e  School B o ard , Is re q u ire d . B o nded  d e b t  a t  p re se n t, $5 ,000 . No f loa ting  d e b t.
Ham den (P . O. H am den Junction ), V inton County, Ohio.

— B on d  O fferin g .—Proposals will be received until 12 m. Nov. 15 by E. W. Martindell, Village Clerk, for $2,000 4)^% coupon Wilkesville Street improvement bonds.
D en o m in a tio n  $100 , e x c e p t on e  b o n d  of $500. I n te r e s t  se m i-a n n u a lly  a t  th e  C itizens ' B a n k  In H a m d e n  Ju n c t io n .  M a tu rity  $500 In 1915, $200 In 1916 a n d  $100 each  y e a r  fro m  1917 to  1929 Inc lusiv e . B o nds a re  e x e m p t fro m  a ll ta x e s . C ertified  check  fo r  $25. p a y a b le  to  th e  V illage C lerk , is req u ire d . B o n d e d  d e b t  a t  p re se n t, $200 . N o flo a tin g  d e b t.
Ham ilton County (P . O. N ob lesv ille ), Ind .— N o  B on ds  

S o ld .—We are informed that the reports that $10,000 4 J^% refunding bonds have been sold to J. F. W ild & Co. o f In dianapolis are erroneous.
H arbor Springs, Em m et County, M ich .— B on d s O ffered  

hy B a n k e rs .—The Continental & Commercial Trust & Savings Bank of Chicago is offering for sale $45,000 5% 5-19-year (serial) water-works bonds.
D en o m in a tio n  $1 ,000 . D a te  S e p t. 1 1910. In te r e s t  se m i-a n n u a lly  In H a rb o r  S p ring s. T h e  bo nd s a re  ta x -e x e m p t In M ich igan . T o ta l d e b t  

??°«’n2°,;,,,>A ssessed v a lu a tlo n  fo r  1910 $ 9 41 ,8 53 . R ea l v a lu e  (s s tlm a te d ) $1 ,500 ,000 .
H askell County (P . O. H askell), T ex a s .— B o n d  E le c tio n .—  An election will be held, according to reports, on Nov. 8 to vote on the question of issuing $100,000 5% 20-year road bonds.
H eavener, Le Flore C ounty, O kla .— B on d  E le c t io n —  An election will be held Nov. 15 to rote on the question of issuing $50,000 water-works bonds.
H ighland Park, W ayne County, M ich .— D e sc r ip tio n  o f  

B o n d s .—We are advised that the $31,000 20-year water bonds awarded on Oct. 10 to H. W. Noble & Co. of Detroit carry interest at the rate of The price paid was$32,400 (104.516)—an interest basis of about 4.166%. Denomination $1,000. Date Nov. 1 1910. Interest annual.
H ouston  H eights, Harris County, T e x .— N o B o n d  E lec tio n . —Referring to the reports that there was talk of calling a $25,000 fire-station bond election, the Mayor informs us that it is not likely that any bond election will be held this year.
H ow ell, Colfax County, N eb .—B on d s V o ted .—We see it stated that a proposition to issue $21,000 brick-schoolbuilding bonds was favorably voted upon at a recent election.
Jackson County (P . O. Independence), M o .— T em p o ra ry  

L o a n .—Local papers report that on Oct. 26 arrangements were made with the Fidelity Trust Co. of Kansas City for a loan of $50,000 to meet the county’s pay-roll for October. It is further stated that this will bring the total amount borrowed this year to $260,000, for which the county is paving 5% interest.
Jellico, Cam pbell County, T en n .— B on d s N o t to be O ffered a t 

P r e s e n t— A  letter received by us on Nov. 2 stated that, at present there were no prospects of the $90,000 6% 20-30- year (optional) water-works and sewerage-system bonds voted on Sept. 8’(V. 91, p. 743) being offered for sale in the near future.
Jersey City, N. J .— B on d  S u le .—The only proposal received on Nov. 4 for $30,000 4 %  50-year park bonds offered on that day, one of 101, submitted by the Sinking Fund on that day, was one of 101, submitted by the Sinking Fund Commissioners.
Johnstow n School D istrict (P . O. John stow n ), P a .— B on d  

O fferin g .—Proposals will be received until 6 p. m. Nov. 25 by J. C. Griffith, Secretary, for the $55,000 4J^% coupon school-improvement bond mentioned in V. 90, p. 1506.
D enom lm iU on $1 ,000 . D a te  S e p t.  1 1910. I n te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r  s office. M a tu r i ty  30 y e a rs , su b je c t to  call a f te r  5 y ea rs . B onds a re  e x e m p t fro m  S ta te  ta x .  C ertified  check  fo r $400, p a y a b le  to  th e  S chool D is tr ic t, Is req u ired .
K alam azoo, K alam azoo C ounty, M ich .— B o n d  E le c tio n .—  An election will be held Nov. 8 to vote on the question of issuing $25,000 Gull Street concrete-bridge, $16,000 Mill Street concrete-bridge, $20,000 Sanitary Zone pumping- station and sewers, $43,200jwater-main and $13,350 storm- sewer bonds.
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K ansas C ity, K an .—Bonds Authorized.—An ordinance was passed on Oct. 6 providing for the issuance of $19,629 5% coupon street-improvement bonds.
D e n o m in a tio n  S500. e x c e p t on e  b o nd  of $120. D a te  O c t. 15 1910. I n te r e s t  F e b . 1 a n d  A ug. I a t  th e  S ta te  T re a su re r ’s office In T o p e k a . M at u r i ty  $1 ,629 on  A ug. 1 1911 a n d  $2 ,000 y e a rly  on A ug . 1 fro m  1912 to  1920 In c lu siv e
K enesaw , A dam s County, N eb.— Bond Sale.—An issue of $4,500 4 ^ %  5-20-year (optional) lighting bonds was disposed of last month to the State of Nebraska at par. The bonds are dated Sept. 1 1910.
K ey W est, F la ,—Bonds Not Sold.—Up to Oct. 29 no award had yet been made of $192,000 5% 30-year coupon tax-exempt street-improvement bonds, proposals for which were asked until Oct. 11. Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at the Knickerbocker Trust Co. in New York City.
K iow a, P ittsburgh  County, Okla.—Bonds Not Sold.—No sale has yet been made of the $18,000 G%_ 25-year coupon water and light bonds, a description of which was given in V. 91, p. 743.
Lake Charles, Calcasieu Parish, L a .— Bonds Authorized.— It is stated that a resolution was passed on Oct. 27 providing for the issuance of $160,000 sewerage bonds.
Laram ie, A lbany County, W y o .— Bond Election.—On Nov. 8 an election will be held to vote on a proposition to issue $15,000 sewer and $55,000 water 5% 10-year bonds.
L ex ington  School D istrict N o. 1 (P . O. L ex ington ), D aw 

son County, N eb .— Bond Sale.—During October this district sold $10,000 4)^% 9-19-year (serial) school-house bonds dated Oct. 1 1910 to the State of Nebraska at par.
L im estone County Com m on School D istrict N o. 38, T ex .—  Bonds Registered.—The State Comptroller on Oct 2G registered $700 5% 5-year bonds.
Lindale Independent School D istrict (P . O. Lindale), 

Sm ith C ounty, T e x .— Bond Sale.—The $12,000 5% 10-40- year (optional) bonds registered by the State Comptroller on Aug. 19 (V. 91, p. 744), have been sold at par as follows: $0,000 to funds of Smith County and $6,000 to the First National Bank of Lindale. Denomination $1,000. Date July 15 1910. Interest annual.
L ock  H aven, Clinton County, P a .— Bond Sale.—The $15,000 3j^% 10-20-year (optional) coupon refunding bonds offered on Nov. i and described in V. 91, p. 1198, were awarded to local parties.
L ouisville , K y .—Amount of Bonds Reduced.—We are advised that $150,000 of the $350,000 4% 10-year gold refunding bonds (tenth issue), offered without success on Sept. 1 (V. 91, p. 1115), have been canceled by the Commissioners. Our informant further states that the remaining $200,000 bonds have not yet been placed on the market.Bond Election.—The proposition to issue the $1,000,000 4 y2% 40-year gold coupon hospital bonds mentioned in V. 91, p. 105.0, will be submitted to a vote on Nov. 8. Denomination $1,000. Date March 1 1911. Interest semiannually at the First National Bank of New York City.
Lucas County (P . O. Chariton), Io w a .— Price Paid for Bonds.—We are advised that the price paid for the $22,000 4 XA %  coupon funding bridge bonds disposed of during September to the Harris Trust & Savings Bank of Chicago (V. 91, p. 1198) was par.
Lufken, A ngelina County, T e x .— Bonds Voted.—An election held Oct. 8 resulted in favor of a proposition to issue $18,000 5% 10-40-year (optional) water-works improvement bonds.
L y on  County (P . O. M arshall), M inn.— Bond Offering.— Proposals will be received until 1:30 p. m. Nov. 21 by ErnstS. Shepard, County Auditor, for $63,500 5% coupon ditch bonds.
D e n o m in a tio n s  $200 to  $2 ,000 . D a te  J a n .  2 1911. I n te r e s t  J a n .  1 a n d  J u ly  1. M a tu ri ty  p a r t  y e a rly  fro m  1916 to  1921. C ertified  check  fo r 5%  of bid p a y a b le  to  th e  C o u n ty  C o m m ission ers, Is re q u ire d . B o nded  d e b t a t  p re se n t,  $27 ,000 . A ssessed v a lu a tio n , $ 9 ,000 ,0 00 .Madison, Dane County, Wis.—Bond Offering.—It is stated that $16,000 5% University Avenue bonds are being offered for sale. Denomination $i00. Interest annually on April 1. Maturity 1918.
Mansfield School District (P. O. Mansfield), Richland County, Ohio.—Bond Election.— According to reports, an election will be held Nov. 8 to vote on the question of issuing $100,000 school-building bonds.
Marblehead, Essex County, Mass.—Bond Sale.—The $27,000 4% coupon water bonds described in V. 91, p .  1198, were awarded on Oct. 28 to Perry, Coffin & Burr of Boston at 102.827. Other bids received were as follows:

B lo d g e t & C o .............................. .1 0 2 .8 1 9  P a rk in so n  & B u rr ......................... 102.267A dam s & C o _________________ 102.71 10. H . H ollins & S o n ....................102.14K sta b ro o k  & C o_____________ 102.65 K u h n , F ish e r & C o--------------- .10 2 .13910. M. F a rn sw o r th  & C o _____ 102.58 N . VV. H a rr is  & C o ...................... 102.079U . L . D ay  & C o_____ ______102.539 C. 10. D enison & C o---------------102.07B lake B ros. & C o ........ ............ .1 0 2 .4 4  O ld C olony  T ru s t  C o ------------- 102.05G eo. A . F e rn a ld  & C o .......... .1 0 2 .3 7 1  L ee, H Igg tnson  & C o ..................102.01M errill. O ld h am  & C o ----------102.359T he  a b o v e  b id d e rs  a re  a ll of B oston .M a tu r i ty  $1 ,000 y e a rly  on M ay 1 from  1911 to  1911 Inc lu siv e , $2,000 y e a rly  on  M ay 1 fro m  1915 to  1922 Inclusive  a n d  $1,000 y e a rly  on  M ay 1 fro m  1923 to  1929 inc lu sive .Marietta, Cobb County, Ga.—Bond Election.—We reported in V. 91, p. 1050, that this city would vote on the question of issuing $15,000 sewerage-sysetm bonds. It is stated in Macon papers that this election will be held Dec. 1.

Marmarth School District (P. O. Marmarth), Billings County, No. Dak.—Bonds Voted.—According to roports an election held recently resulted in favor of a proposition to issue $8,000 school-building bonds.
Martinez, Contra Costa County, Cal.—No Action Yet Taken.—A letter received by us on Oct. 31 stated that nothing definite had yet been done in regard to calling an election to vote on the question of issuing the $100,000 fire and bridge bonds mentioned in V. 91, p. 744. It further stated that it may be six months before the election is held.
Massillon, Stark County, Ohio.—Bond Offering.—Proposals will be received until 11 a. m. Nov. 10 by R. J. Krisner, City Auditor, for the $2,641 4)^% coupon Brown Street bonds mentioned in Y. 91, p. 898.
A u th o r ity , S ec tio n  2835. R ev ised  S ta tu te s .  D e n o m in a tio n  $1 ,000 , e x c ep t one  b o nd  of $641. D a te  O c t. 1 1910. I n te r e s t  se m i-a n n u a l. M atu r i ty  $1 ,000 on O c t. 1 In 1912 a n d  In 1913 a n d  $041 O c t. I 1914. C ertified  check fo r 2%  of bo nd s b id  fo r , p a y a b le  to  th e  C ity  T re a su ro r .  Is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  In te re s t .  I n te re s t  p a y a b le  a t  S ta te  B a n k  of M assillon .Maxwell Independent School District (P. O. Maxwell), Caldwell County, Texas.—Bonds Registered.—The State Comptroller on Oct. 14 registered the $6,500 5% schoolbuilding and site bonds voted on June 18. (V. 91,p. 109.)
Mayville, Dodge County, Wis.—Bonds Voted.—An election held Oct. 25 resulted in favor of a proposition to issue $10,000 bridge bonds. The bonds carried by 36 votes.
Medina School District (P. 0. Medina), Medina County, Ohio.—Bond Offering.—Proposals will be received until Dec. 1 for the $35,000 school-building bonds mentioned in V. 91, p. 744.Menard County (P. O. Petersburg), 111.—Bond Election.— Reports state that this county will vote on the question of issuing almshouse bonds.Mendon, St. Joseph County, Mich.—Bonds Voted.—Papers state that this village has voted to issue $10,000 bonds for various improvements.
Meridian, Lauderdale County, Miss.—Price Paid for Bonds.—The Mayor informs us that the price paid for the $50,000 5% 20-year coupon drainage bonds awarded on Oct. 18 to Breed & Harrison of Cincinnati (V. 91, p. 1199) was 102.02, and not 101 as at first reported.
Milwaukee, Wis.—Bond Election.—The following^ loan propositions are to be submitted to the voters on Nov. 8:
P roposition  N o . 1 .— S hall $300,000 m o rtg a g e  c ertif ica te s  a n d  $2 50 ,0 00  bo nd s be Issued fo r a n  c lec tr ic - llg h t p la n t.  P roposition  N o . 2— S h all $ 2 50 ,0 00  bo nd s be Issued fo r th e  pu rc h ase  of a  s ite  a n d  c o n s tru c tio n  of a  p o lic e  s ta t io n . P roposition  N o . 3— S h all $10,000 bo nd s bo Issued fo r  p u b lic  b a th s .Bond Sale.—On Nov. 1 the $115,000 4% 1-20-year (serial) coupon school bonds described in V. 91, p. 1199, were sold to John E. De Wolf of Milwaukee at par less $1,395 27 for expenses. The following bids were also received:

P clt i j6ss Pdi* Less ' **W m . R . C o m pto n  B o nd  & F a rso n , S on & C o ., O h io . . .$ 2 ,3 0 0  00M ortgage  Co., C h ic a g o . .$1 ,500 00 N. W . I la ls e y  & C o ., C h lo ._  2 ,817  50 A . B . L each & C o ., B o s to n . 1,978 00 T h o s . J .  B o lger C o ., C h lo ._  3 ,350 00 E s ta b ro o k  & C o ., C h icag o . 2,051 60A bid  w as a lso  rece ived  fro m  th e  M arshall & Ils ley  B a n k  of M ilw aukee.Mississippi.—Additional Sales of Bonds.—According to New Orleans papers of Oct. 30, $154,000 of the $600,000 4% 20-year bonds have been disposed of This makes a total of $67,000 bonds sold since our last report. See V. 91, p. 1115.
Modesto, Cal.—Price Paid for Bonds.—We are advised that the Harris Trust & Savings Bank of Chicago paid 104 08 for the four issues of 5% coupon bonds, aggregating $100,000, awarded to them on Oct. 12. V. 91, p. 1199.
Mohnton, Berks County, Pa.—Bond Election.— An election will be held Nov. 8 to vote on the question of issuing $12,000 4 y 2%  30-year general street-improvement bonds.
Monessen, Westmoreland County, Pa.—Bond Election.— Reports state that the Council has instructed the Borough Solicitor to prepare an ordinance providing for an election to vote on the question of issuing $100,000 bonds for streets, sewers and funding purposes.Montgomery, Montgomery County, Ala.—Bond Sale.— On Aug. 16 approximately $150,000 5% 10-year paving bonds were awarded to the New Farley National Bank in Montgomery at par and accrued interest. Denomination$500.Morristown, Schnasse County, So. Dak. Bonds Voted.— On Oct. 18 an election was held which resulted in favor of the proposition to issue the $10,000 5% water-works bondsmen- tioned in Y. 91, p. 821. The vote was 29 “for" to 10 “against.” Maturity in 5, 10, 15 and 20 years.
Mt. Washington, Hamilton County, Ohio.—Bond Offering. — Proposals will be received until 12 in. Nov. 12 by E. H. Stevens, Village Clerk, for $1,000 5% sidewalk-improvement (village’s portion) bonds.A u th o r ity  S ec tions 3821 a n d  3939, G eneral C ode. D e n o m in a tio n  $100, D a te  S e p t. 16 1910. In te re s t  se m i-a n n u a l. M a tu ri ty  S e p t. 16 1920. C ertified  check  fo r 10%  of b o n d s b id  fo r, pay ab le  to  th e  V illage T re a su re r , i s  re q u ire d . P u rc h a se r  to  p a y  acc rued  In te re s t.Muskogee, Muskogee County, Okla.—Rond Sale.—The $50,000 5% 25-year park bonds mentioned in V. 91, p. 745, have been sold to the Sinking Fund.
Muskogee County (P. O. Muskogee), Okla.—Bond Election. —An election will be held on or about Nov. 22, it is stated, to vote on the question of issuing approximately $140,000 bonds to erect bridges.Natchez, Miss.—Bond Issue Canceled.—Tho issue of $50,000 bonds voted Jan. 29 (V. 90, p. 392) in aid of the Missis-
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sippi Western RR. has been canceled, the company having failed to begin construction within the time specified.

N avajo C ounty School D istrict N o. 1, A r iz .— Bond S a lc -  On Oct. 3 the $7,000 G% bonds mentioned in V. 91, p. 821 were awarded to Jas. H. Causey & Co. of Denver at 103.655
D en o m in a tio n  91 ,000 . D a te  O c t. 1 1910. I n te r e s t  se m i-a n n u a l. M a tu r l t y  $2,000 on O nt. 1 In th e  y ea rs  1915 a n d  1920 a n d  $3 ,000 O c t. 1 1925.
N acogdoches County (P . O. N acogd oches), T e x .— Bond Election Proposed.—Reports state that there is talk of calling an cleetion to vote on the question of issuing $75,000 courthouse and $25,000 jail bonds.
N ew buryport, Essex County, M ass.— Temporary Loan.A loan of $25,000 due April 2 1911 was negotiated with the Institution for Savings of Newburyport on Oct. 31 at 4% discount and a premium of $1.
N ew  Y ork  C ity .— Bond Sale.—We give below a list of the bonds issued by this city during October and purchased by the Sinking Fund at par:

P urp ose—  i n t .  R ate. M a tu r ityV ario u s m u n ic ip a l p u rp o se s .................................  3 1959W a te r  b o n d s ______ ________________      3  19 5 9R a p id  T ra n s i t  b o n d s_______________________  4 1959

A m o u n t.$128,0003 ,150,0001,200

In terest. A m o u n t.4 X $5 ,000 ,0004 14 12,800 ,0004 19 ,400 .0004 K 100,0004 270,400

T o ta l   ................................................................................................................-$3 ,2 79 ,20 0The following revenue bonds (temporary securities) were also issued during October:
R e v e n u e  b o n d s , c u r re n t  e x p en se s .............................. .........  T j-iR e v e n u e  bo nd s, c u r re n t  e x p en se s_____ ______________  A'AR e v e n u e  bo nd s, c u r re n t  e x p e n se s____________________ 1R e v e n u e  b o n d s , sp e c ia l ......................... ................. ...................  4  aR e v e n u e  bo nd s, sp ec ia l_______________________________ 4 '

T o t a l .....................................................................................................................$37,570,400Norwood, P a .—Bond Election—An election will be held on Nov. 8, it is stated, to vote on a proposition to issue $50,000 ctrcet-improvcment and sewerage-system bonds.
Oakley School District (P. O. Cincinnati), Hamilton County, Ohio.— Bond Sale.— On Oct. 31 the $25,000 4>£% 40-year coupon school-house-completion bonds described in V. 91, p. 979, were sold to Seasongood & Mayer of Cincinnati at 108.312 and accrued interest—a basis of about 4.078%. Interest is payable at the Oakley Bank in Oakley. Following are the bids:

Scasonprood & M ayer. C ln .$27,078 0 0  F ir s t  N . B k ., N o r w o o d , .$20 ,750  00 S ta c y  & B ra u n , T o le d o ..  27 .007 50 P ro v id e n t S av in gs B an k  &W ell, R o th  A C o ., C in ___ 28,882 50 T ru s t  C o ., C in c in n a t i . .  20 ,540 00B reed A H a rr iso n . C ln   20 ,755 00 N ew  F irs t N . B k ., C o lu m . 26 ,525 00O ak ley  B a n k , O a k le y ------  26,751 11 A tla s  N a t.  B a n k , C ln ____  25 ,027 50Oconomowoc, Waukesha County, Wis.—Bond Sale.—The $15,000 4% 20-year coupon water-works construction bonds offered on Oct. 17 and described in V. 91, p .  1051, were awarded to the Harris Trust & Savings Bank of Chicago at par and interest, less $395—the price thus being 97.50.
Ogdensburg, St. Lawrence County, N. Y .— Bond Sale. This city has accepted the bid at par and interest submitted on Oct. 20 by the National Bank of Odgensburg for the $5,000 4% 15-year water-works bonds offered on that day. See V. 91, p. 1199. Denominations $500 and $1,000. Date June 1 1910. Interest semi-annual.
Orangeburg, Orangeburg County, So. Car.—Bonds Voted. —The election held Oct. 25 resulted in favor of the proposition to issue the $20,000 railway-aid bonds mentioned in V. 91, p. 1051. The vote was 125 to 22. The bonds will not be issued, we are informed, until the railroad is completed.
Orange County (P. O. Orlando), Fla.— Bond Election.—An election will be held Dec. 4 to vote on a proposition to issue $1,000,00(114 Yi%  50-year road-building bonds, the same to be delivered $200,000 each year for 5 years.
Ottumwa, Wapollo County, Iowa.—Bond Election.—An election will be held Nov. 22 to vote on a proposition to issue $175,000 5% water-works bonds.
Owatonna, Steele County, Minn.—Bond Election.—An election will be held Nov. 8 to vote on the question of issuing $10,000 additional water-works, $15,000 park and $30 000 paving 5% 20-year bonds.
Palestine, Anderson County, Tex .— Bonds Registered.—  On Oct. 28 the State Comptroller registered the $17,000 public-park and $9,000 fire-equipment 5% 10-40-year(optional) bonds, bids for which were rejected on Oct. 17 (V. 91, p. 1116.)
Passaic, Passaic County, N. J .— Bond Sale.—On Oct. 28 the $103,000 school and the $70,000 funding 4)4% gold coupon (with privilege of registration) bonds described in V. 91, {>. 1116, were sold to Estabrook & Co. of New York City at 101.77 and interest. The following bids were received:

$103 ,000 $70,000
E s ta b ro o k  A G o ., N ew  Y ork  — n t f o ,  77bonrfS•N . VV. H a lsey  A G o., New  Y b 'rk ............................................................ n !N . W  H a rr is  A C o ., N ew  Y o r k ! ................................................ ........... “ m i " i l l ---------E . H . R o llin s  A S ons, N ew  Y o rk ................................................ ........... -----------------------B lo d g c t & C o ., N ew  Y o rk ........  ...........' .............................................. “ win
P e o p le 's  B an k  A T ru s t  C o .. PassalV . a 'nd A .'B . 'L e a o h  &C o ., N ew  Y ork  --------------------  --------a i m  io n ____K o u n tz o  B ro s ., N ew  Y ork  ...........  ......... “ i n n i ,D e v lt t ,  T re m b le  A C o .,C h lca ro  .............................................. “ in«W . N . C oler A C o .. N ew  Y ork . . .  1 0 4  658 in T iT *E d m u n d  B ro s ., B o s t o n .........................................................   104 30 103 8 0O ’C onnor A K a h lc r  a n d  M organ, L lv e rm o re 'A  C o .', ~n !y ~ 1 0 4 J 8  103*58R , M . G ra n t A C o ., N ew  Y o r k _ 1 0 3  8 1 5  , , ,J o h n  D . E v e r l t t  A C o .. New Y o r k . . ......................................1 0.3 5 6  l o a n ?S p ltz c r  A C o ., New  Y o rk ............. .................. . i : " " ----------- 103*544 103 144K issel, K ln n lc u tt  A C o ., New  Y o rk _____ _____________  103.471 102.91

a  F o r  $173 ,000 bo nd s.
T h e  m a tu r i ty  of th e  $70,000 bo nd s lias been  c h a n g ed  fro m  O c t 1 1935 to  O c t. 1 1933. T h e  $103 000 Issue Is d u e  O c t. 1 1940.

Patterson , St. M ary Parish, L a .— Bonds Offered by Bankers.—Of the $30,000 5% coupon water-works bonds mentioned in V. 91, p. 816, $27,000 are being offered to investors by H. T. Holtz & Co. of Chicago.
*v,P<rn<i rnl(?a5l0 ™ 5 1 .0 0 0 . D a te  J u ly  15 1910. I n te re s t  se m i-a n n u a lly  a t  th e  I n te r s t a t e  T ru s t  A B ank ing  Co. of N ew  O rlean s. M a tu rity  $1 ,000 y e a r ly  on J a n .  15 fro m  1914 to  1932 Inclusive  a n d  $8 ,000 on J a n .  15 1933. lo t a l  b o n d ed  d e b t  ( th is  Issue), $30 ,000 . A ssessed v a lu a tio n . $548 ,000 . A c tu a l v a lu a tio n  (e s t im a te d ) ,  $2 ,000 ,000 .

Paw nee C ounty (P . O. Paw nee C ity), N eb .— Rond Election.— A proposition to issue $85,000 court-house-construction bonds will be submitted to the voters, it is stated, on Nov. 8.
P aw tucket, R . I .—Bond Sale.—On Nov. 2 the five issues of 4% coupon bonds, aggregating $580,000, described in V/ P- „ were awarded to N. W. Harris & Co. and Merrill, Oldham & Co., of Boston, at 105.539 and accrued interest.
Pettis C ounty (P . O. Sedalia), M o .—  Bond Election.— A proposition to issue $50,000 jail-building bonds will be voted on at the general election in November, according to local papers.
Pierce County (P . O. T acom a), W a sh .—  Bond Election.—  I he question of issuing $400,000 coupon road and bridge bonds at not exceeding 4 ^ %  interest will be submitted to a vote of the people on Nov. 8. A majority of three-fifths of the votes is necessary to authorize the bonds
Plattsburgh, Clinton C ounty, N. Y .— Bonds Not Yet Sold. —Up to Oct. 31 no award had yet been made of the $15,000 bonds—the unsold portion of the issue of $40,000 4% 1-20-year (serial) water bonds mentioned in V. 91, p. 746.
Portland, Ore.—Bond Sales.—According to  reports, $170,871 improvement bonds have been disposed o f to  local investors at prices ranging from par to 100.75.It is further stated that on Oct. 26 $352,529 17 6% street and sewer assessment bonds were also sold, $143,029 17 going to individuals and $209,500 to the Sinking Fund. The bonds are payable any time after one year.
Prince G eorge ’s C ounty (P . O .lU pp er M arlboro), M d .—Bond Sale.—The $8,000 5% 30-year coupon school-building bonds offered on Oct. 11 (V. 91, p. 899) were awarded, it is stated, to W. C. Duley of Croome and Ilambleton & Co. of Baltimore at prices ranging from 107 to 109y±.
Reading, P a .—Bond Election.—We are advised that the bond propositions to be voted upon Nov. 8 aggregate Si,275,-000. They answer to the following description: $325,000 for parks and playgrounds, $500,000 for a new city-hall and site, $225,000 for street-paving and $225,000 for stormwater sewers.
R ice Lake, Barron C ounty, W is .— Bond Offering.—Proposals will be received until 2 p. m. Nov. 15 by Geo. A. Baier, City Clerk, for $15,000 Sewer District No. 1 bonds. Maturity 10 years. Certified check on or certificate of deposit of a national bank for $1,500, payable to the city, is required.
R ich w ood , U nion C ounty, O hio.—Bond Offering.—Proposals will be received until 12 m. Nov. 19 by Ray L. Jordan, Village Clerk, for $18,000 4)4% North Franklin Street improvement assessment bonds.

i i u u i u r u y , s e c t io n  9 5 , M u nic ip al C ode. D e n o m in a tio n  $1 ,000 . D a te  
i ' . 1 I n te re s t  se m i-a n n u a l. M a tu rity  $1 ,000 on  A pril 1 In 1912a n d  in  1913 a n d  $2 ,000 y e a rly  on A pril 1 from  1914 to  1921 Inc lu siv e . Certified  check  fo r  5%  of b o n d s b id  fo r, p a y ab le  to  th e  V illage T re a su re r ,  Is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  In te re s t.
Riverside, Riverside County, Cal.—Bond Election.—An election will be held Nov. 25, according to reports, to vote on the question of issuing $50,000 Fairmount Park improvement and additional-fire-protection bonds.
Riverside Irrigation  D istrict (P . 0 . F ort M organ), M organ 

County, Colo —Bond Sale.—On Oct. 12 8300,000 6% bonds were awarded to the Riverside Construction & Securities Co. at par.
D e n o m in a tio n  $500. D a te  O c t. 1 1910. I n te r e s t  J u n e  and D ecem b er. M a tu rity  p a r t  y e a rly  fro m  1920 to  1930.
R ock ford , W innebago County, 111.— No Action Yet Taken.Up to Oct. 31 no action had yet been taken looking towards the holding of the proposed $200,000 water bond election mentioned in V. 91, p. 746.
R ock  Grove Tow nship School D istrict N o. 1 (P . O. Nora 

Springs), F loyd  County, Io w a .—Bonds Defeated.—An election held Oct. 4 resulted in the defeat of a proposition to issue $1,800 school-building bonds. The vote was 25 “for” to 55 “against.”
R ockm art, P olk  C ounty, G a.—Bonds Not Sold.—There were no bids received for the $25,000 water-works and $10,000 sewer bonds offered on Nov. 1 and described in V. 91, p. 1200.
R ogers, Bell County, Te x — Bonds Voted—  The election held Oct. 18 resulted in favor of the proposition to issue the $14,000 6% 20-40-year (optional) water-works bonds mentioned in V. 91, p. 822. The vote was 91 “for” to 4 “against.’
Ronan School D istrict (P . O. R onan), M issoula C ounty, 

M on t.— Price Paid for Bonds.—We are advised that the price paid for the $15,000 6% school-building bonds disposed of on Oct. 11 to the State of Montana (V. 91, p .  1116) was par. Denomination $1,000. Maturity part yearly from 5 to 10 years inclusive.
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Rushville, Sheridan C ounty, N eb.—Bond Sale.—The $15,000 6% 5-20-year (optional) registered water bonds voted on May 17 (V. 90, p. 1440) were awarded on June 15 to Dale & Patterson at par. Denomination $500. Date June 15 1910. Interest annual.
R usk County Com m on School D istrict N o. 11, T ex as.—Bonds Registered.—'■ The State Comptroller registered on Oct. 27 an issue of $500 5% 15-20-year (optional) bonds.
R usk County Com m on School D istrict N o. 46, T ex as.—  Bonds Registered.—On Oct. 27 the State Comptroller registered $2,000 5% 15-20-year (optional) bonds.
Russell County (P . O. L ebanon), V a .— Bonds Not Sold.—  Up to Oct. 29 no sale had yet been made of the $25,000 5% 28-32-year (serial) coupon road-improvement bondu described in V. 91, p. 1051.
St. A ugustine, F la .—Bond Election.—The election to vote on the question of issuing the $100,000 sewerage-system bonds mentioned in V. 91, p. 746, will be held Dec. 15.
Salem, M ass.—Temporary Loan.—According to reports, a loan of $100,000 was negotiated on Oct. 31 with C. D. Parker & Co. of Boston at 3.98% discount and 20 cents premium. The loan is dated Nov. 1 1910 and is due Feb. 1 1911.
Salem, Colum biana County, O hio.—Bond Offering.—Proposals were asked for until 7 p. in. yesterday (Nov. 4) by the Sinking Fund Trustees for the $10,000 414% coupon refunding bonds mentioned in V. 91, p. 1051.
D en o m in a tio n  $500 D a te  O c t. I 1 9 1 '.  I n te re s t  s e m i-a n n u a lly  a t  th e  C ity  T re a su re r’s office. M a tu rity  S 1,000 y e a rly  on  O c t. 1 fro m  1920 to  1929 Inclusive. B onds a rc  ta x -e x e m p t.
The result of this offering was not known to us at the hour of going to press.
Sandusky, Sanilac C ounty, M ich .—Bond Sale.—We are advised that the following 4 bonds, bids for which were rejected on Aug. 18 (V. 91, p. 746) were awarded on Aug. 26 to C. J. Oleson for $31,625, the price thus being 101.838:

59 .000 sew er b o nd s M a tu r i ty  20 y e a rs .15 .000 w a ter-w o rk s  bonds. M a tu r i ty  .90 y e a rs .10.000 lig h t bo nd s. M a tu ri ty  30 y ea rs .T h e  a b o v e  bonds a re  d a te d  S e p t. 1 1910.
Sandusky, Erie County, O hio.—Bond Offering.—Proposals will be received until 12 m. Nov. 21 by Joseph Loth Jr., City Auditor, for $5,000 4% fire-department-equipment bonds.

D enom ina tion  $500. D a te  O ct. 1 1910. In te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r ’s office. M a tu rity  O c t. 1 1918. C ertiiled  check  fo r $1 ,000  Is req u ired .
San Francisco, Cal.—Bids.—The following bids were received on Oct. 17 for the $1,144,000 bonds disposed of on that day, as reported in last week's issue, for $1,188,150 (103.S59):

H a rr is  T ru s t  & S av in g s B a n k , C h icag o ------------------------------------C o n tin e n ta l & C om m erc ial T ru s t  & S av in g s B a n k , C h lo a g o ..Ja m e s  H . A d am s & C o., L os A n g ele s---------------------------------------E . I I .  H ollins & S o ns 1N . VV. H a lsey  & Co. [ C h ic a g o ....................................- ........................A . B . L each  & Co. jP e n n  M utua l L ife In s u ra n c e ------------------------------------------------------F e tte lb e rg  (for $2 ,000  5 s )----------------------------------------------------------

•a$ l,1 8 8 ,1 5 0
*1 ,045 ,300  zl, 041 ,700

5100 ,2502,000
a  fo r “ all o r  n o n e ."  x  fo r $1 ,000 ,000  5s. 5 fo r $100 ,000 4 y is . * F o r" a l l  o r  n o n e "  of $ 1 ,000 ,0 90  5s.
S edro-W ooley, Skagit C ounty, W ash .— Bond Sale.—On Oct. 25 an issue of $40,000 6% sewer bonds was awarded to the State of Washington at par.
D en o m in a tio n  $1 ,000 . D a te  D ec. 1 1910. In te re s t  a n n u a l.  M a tu r i ty  D ec. 1 1930, su b je c t to  call, h o w ev er, before  t h a t  d a te .
Scott County (P . O. G eorgetow n), K y .— Bond Offering.— It is stated that this county is offering for sale until Dec. 19 $25,000 4J^% road and bridge funding bonds.
D e n o m in a tio n  $500. M a tu r i ty  $5 ,000 y e a rly  fro m  1923 to  1927 Inc lusive.
Severy, G reenw ood C ounty, K an .— Bond Offering.—Proposals will be received until 12 in. Nov. 22 by C. G. Pierce, City Clerk, for the $8,000 5% coupon electric-light bonds described in V. 90, p. 1698.

A u th o r ity , C h a p te r  101, Session L aw s of 1909. D e n o m in a tio n  $500 . D a te  J u ly  1 1910 In te re s t  se m i-a n n u a lly  a t  th e  Ilscal ag e n c y  In N ew  Y ork  C ity . M a tu rity  15 y ea rs . B o nds a re  e x e m p t fro m  ta x a tio n . C ertified  check  for 3%  of bo nd s bid  fo r  Is re q u ire d . No b o n d ed  d e b t a t  p re s e n t .  F lo a tin g  d e b t.  $1 ,600 . A ssessed v a lu a tio n  1909, $640 ,000 .
Shelbyville School D istrict (P . O. Shelbyville) S ,helby 

County, In d .— Bond Sale.—On Oct. 10 an issue of $98,000 4% school-building bonds were awarded to J. F. Wild & Co. 
o f Indianapolis for $98,500—the price thus being 100.51.

D e n o m in a tio n  $500. D a te  N ov . 1 1910. I n te r e s t  J a * .  1 a n d  J u ly  1. M a tu r i ty  on  J u ly  1 from  1912 to  1920 Inc lu siv e .
Sheridan County (P . O. M cC lusky), N o. D ak .— Bond Sale. —On Oct. 31 an issue of $50,000 7% bonds was awarded toT. L. Birscher at par.
D e n o m in a tio n  $500. D a te  J a n .  2 1911. I n te re s t  se m i-an n u a l. M atu r i ty  1957, su b je c t to  call a f te r  1927.
Sleepy Eye School D istrict (P . O. Sleepy E ye), Brow n 

County, M inn.— Bond Sale.—On Oct. 29 an issue of $12,000 5% refunding bonds was awarded to the State Bank of New Ulm in New Ulm at 101.50.
D e n o m in a tio n  $1 ,000 . In te re s t  a n n u a lly  on  J u ly  1. M a tu rity  J u ly  1 1917.
Springfield, Green C ounty, M o .—Bond Election.—Propositions to issue the following bonds, mentioned in V. 91, p. 1116, will be voted upon on Nov. 21, according to reports:

$100 ,000  fo r  c o n s tru c tio n , ex te n s io n  a n d  re p a ir  of pub llo  sew ers, i 100,000 fo r c o n s tru c tio n , e x te n s io n , r e c o n s t r u c ts *  a n d  rep a ir  of p u b lic  K sew ers.100.000 fo r c o n s tru c tio n  a n d  fu rn ish in g  of a  c ity -h a ll.75 ,000 fo r th e  pu rc h ase  of s ite s  a n d  th e  e rec tio n  a n d  e q u ip m e n t of 2 f lre -d fn a r tm e n t s ta t io n s  a n d  e q u ip m e n t of llre -d e p a r tm e n t of 
l  th e  c i ty .

100,000 fo r b u ild in g  b ridg es, c u lv e r ts , cro ssw alks a n d  m a k in g  o th e r  s tre e t- im p ro v e m e n ts .
Springfield, Clark County, O hio.—Bond Offering.—Proposals will be received until 8 p. m. Nov. 22 by Wm. II. Mahoney, Clerk of Council, for $11,788 42 4)^% coupon (city’s portion) High-Street improvement bonds. Denomination $500, except one bond of $788 42. Date Sept. 1 1910. Interest semi-annually at the City Treasurer’s office. Maturity Sept. 1 1932. Certified check for 5% of bonds bid for is required.
Springfield, Lane County, Ore.—Bond Sale.—According to reports, the $50,000 6% improvement bonds offered on Oct. 10 (V. 91, p. 823), vere a vai ded to Morris Brothers of Portland at 100.30.
Steam boat Springs, R outt C ounty, C olo ,— BondSal.es.— The German-American Trust Co. of Denver recently purchased $15,000 6% East Lincoln Avenue Improvement District bonds at par and interest.
D a te  O ct. 1 1910. I n te re s t  se m i-a n n u a l. M a tu r i ty  “ on o r  before  ten  y e a rs ."The $65,000 water-works bonds voted on Sept. 6 (V. 91, p. 747) have been disposed of to the Steamboat Water Co. in payment of the plant. The bonds were handled through the Milner Bank & Trust Co. of Steamboat Springs.
Sterling, L ogan  C ounty, C olo.—Bond Sale.—On Oct. 10 an issue of $17,700 6% sewer bonds was awarded to the German-American Trust Co. in Denver at par.
D en o m in a tio n s $1 ,000 , $500 an ti $100. D a te  N ov . 1 1910. I n te r e s t  se m i-a n n u a l. M a tu r i ty  1930, su b je c t to  call a t  a n y  tim e .Summit County (P. O. Akron), Ohio.—Bond Sale.—The two issues of 5% coupon East Market ltoad improvement bonds aggregating $19,000 offered on Sept. 2 have been sold.
Tate County (P . O. Senatobia), Mis3.—No Action Yet Taken.—Up to Nov. 1 no action had yet been taken looking towards the holding of the proposed road bond election, mention of which was made in V. 91, p. 747. Our informant states that he does not think any will be taken in the near future.Toledo, Ohio.—Bond Offering.—Proposals will be received until 7:30 p. m. Dec. 7 bv J. J. Lyn h, City Auditor, for the $200,000 4% water-works-improvement bonds mentioned in V. 91, p. 980.
D e n o m in a tio n  $1 ,000 . D a te  O ct. I 1910. I n te re s t  se m i-a n n u a lly  a t  th e  U. S . M ortgage  & T ru s t  Co. In New  Y ork C ity . M a tu rity  $5 0 ,000  y e a rly  on O ct. 1 from  1923 to  1926 inc lu sive . C ertiiled  check  on a  n a tio n a l b a n k  In T o ledo  for 5%  of bonds bid fo r, p a y ab le  to  th e  C ity  A ud  to r .  Is re q u ire d . P u rc h a se r  to  p a y  acc ru ed  In te re s t .Bonds Authorized.—An ordinance was passed Oct. 24 providing for the issuance of $2,706 71 5% coupon Emerald Avenue improvement assessment bonds.
D e n o m in a tio n  $275, e x c e p t one  b o nd  of $231 71 . D a te  A ug . 8 1910 . In te re s t  se m i-a n n u a lly  a t  th e  N o rth e rn  N a tio n a l B an k  In T o ledo  M atu r i ty  $231 71 M arch 8 1911 a n d  $275 each  s ix  m o n th s  fro m  S e p t. 8 1911 to  S e p t. 8 1915 Inc lusive.Tuckahoe, Westchester County, N. Y.—Bond Sale.—An issue of $36,000 5-28-year (serial) village-hall bonds was disposed of on Oct. 24 to Spitzer & Co. of New York City at 100.348 for 4.30s. Denomination $1,500. Date Nov. 1 1910. Interest semi-annual.Twin Falls, Twin Falls County, Id a h o .—Bond Sale.—On Oct. 24 the three issues of 10-20-year (optional) coupon bonds aggregating $50,000, described in V. 91, p. 1052, were sold to Allerton, Greene & King of Chicago at 101.94 and interest for 5K>s. The following bids were received:

A lle rto n , G reene & K ing , C hicago (for 5 H s ) --------------------------------Jo h n  N uv een  & C o ., C h icago (for 5 H s ) ----------- ---------------------------I I .  C. S p eer & S ons C o ., C h icago (for 5s), a$50 ,000 ; (fo r 5 H s ) - ._  T hos . J .  Bolger C o ., C h icago (for 5 s ) . 6$50,000; (fo r 5 t*s) $50,515;(for 6 s )---- ---------------------------------- -----------------------------------------------E . I I . H ollins & S ons. D en v er (for 5 H s ) ,  $50,027; (for 6 s ) .............Ja m e s  I I .  C ausey & C o .. D enver (to r 5 )4 s ) , a $ 5 0 ,00 0 ;(fo r 6 s )___O 'C o nn or & K a h le r, N ew  Y ork  (for 6 s ) ---------------------------------------S easongood & M ayer, C in c in n a ti (for 6 s ) ------------------------------------J .  N . W rig h t <Jc C o ., D enver (for 6 s )-------------------------------------------F a rso n , Son & C o., Chicago (for 6 s ) -------------------------------------------H oeh lc r & C um m ings, T o ledo  (for 6 s )---------------------------------------C u tte r ,  M ay & C o ., C h icago (fo r 6 s ) -------------------------------------------

$50,970 00 50 ,965 00 50 ,550 00
51 ,400 00 51 ,025 00 50 ,352 00 52 .693 50 52 .290 00 51,392 00 51 ,050 00 50,637 50 50,238 00

a  Less $1 ,000 fo r  a t to r n e y ’s fees, b Less $998 fo r  a t to r n e y ’s fees.
U nderw ood, P ottaw attom ie County, Io w a .— Bond Sale.— The $5,000 water-works-system bonds voted on Sept. 4 (V. 91, p. 747) have been sold.
Union (P . O. W eehaw ken), H udson County, N. J. Bond Sale.— The $80,000 4)^% 6-13-year (serial) gold coupon or registered school bonds, offered on Oct. 31 (Y . 91, p. 1201) were awarded to Wm. Rannenberg at par and accruedinterest. There were no other bids.
U nion County (P . O. New A lb a n y ), M iss.— No Action Y et Taken.—No action has yet been taken looking towards the issuance of the good-road bonds of Districts Nos. 1, 2 and 3, voted (V. 91, p. 604) on Aug. 20.
U pland, San Bernardino County, Cal.— Bond Election Proposed.—This city is considering the holding of an election to vote on the question of issuing city-hall, library, jail, firehouse and city-park-site bonds.
V allejo, Solano C ounty, Cal.—Bond Offering.—Proposals will be received until 8 p. m. Nov. 16 by W. J. Tormey, City Clerk, for $90,000 5% gold coupon (with privilege of registration) water-system-improvement bonds voted on Sept. 8 (V. 91, p. 901).
A u th o r ity  A ct 2371, G enera l L aw s. D e n o m in a tio n  $500. D a*®1911. In te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r ’s o ffice . M a tu r i ty  $4 ,500 y e a rly  on  J a n .  1 from  1912 to  1931 Inc lusive.from  a ll ta x e s . C ertified  check  fo r $3 ,000 , p a y a b le  to  C ity  C lerk , is 

re q u ire d .
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Vandalia, Fayette County, 111.—Bond Offering.—Proposals will be received until 8 p. m. Nov. 14 by Geo. L Whiteman, City Clerk, for $10,000 6% electric-light and water-works bonds.
D e n o m in a tio n  5500. In te re s t  se m i-a n n u a l. M a tu r i ty  5500 e ac h  six  m o n th s  fro m  Ju n e  1 1912 to  D ec. 1 1921 Inc lusive. C ertllled  check  fo r  5%  • f  b o n d s b id  fo r  Is req u ired .
Van W ert School D istrict (P . O. V an W ert), Van W ert 

County, O hio.— Bond Election.—An election will be held Nov. 8, it is st/ited, to vote on the question of issuing $100,900 school-building bonds.
V entnor City (P . O. A tlantic C ity), Atlantic County, N . J.—Bonds Voted.—An election held Nov. 1, it is stated, resulted in favor of a proposition to issue $5,000 5% Ventnor Avenue widening bonds. The vote was 53 “for” to 2 “against.”
W apello C ounty (P . O. O ttum w a), Io w a .— Bond Election —According to reports, a proposition to issue $45,000 jail- construction bonds will be voted upon on Nov. 8.

_ W aukegan, Lake County, 111.—Bond Sale.—The $85,000 5% fire-station bonds voted on Oct. 13 (V. 91, p. 1201) have been sold to the First National Bank and the Security Savings Bank, both of Waukegan, at par.
D e n o m in a tio n  5500. D a te  O ct. 15 1910. I n te re s t  a n n u a lly  o a  A ug  1 5  M a tu rity  p a r t  y e a rly  on  O c t. 15 fro m  1911 to  1930 Inclusive.
W ay land, M iddlesex County, M ass.— Bond Offering._Proposals were asked for until 7 p. m. yesterday (Nov 4) by F. E. Yeager, Town Treasurer, for $20,000 4% coupon school-building bonds. 1
D enom ina tion s: 20 b o nd s of 51 .000 each  a n d  12 b o nd s of 5509 each B a te  N o t . 1 1910. I n te re s t  se m i-a n n u a lly  a t  th e  F ir s t  N a tio n a l B a n k  In B o sto n . M a tu r i ty  51 .500 y e a rly  on N ov . 1 fro m  1911 to  1922 Inclusive  a n d  51 .000 y e a rly  on N ov . 1 fro m  1923 to  1930 Inc lusive. B o nds a re  ta x -  e x e m p t a n d  will bo certified  a s  to  g en u inen ess  by  th e  F ir s t  N a tio n a l Bank In B o sto n . T h e ir  leg a lity  will be a p p ro v e d  b y  R o pes G ra y  & G orham  • f  B o sto n , w hose op in io n  will be fu rn ish ed  to  th e  p u rc h a se r  B o nds win kc r e a d y  for d e liv ery  on  N ov . 8 . T h e  re s u lt  of th is  oU crlng w as n o t  kn ow n  to  us a t  th e  h o u r  of go ing  to  p ress. & a n o w u
W ilm ington , N ew H anover C ounty, N o. Car.— Bonds Not Yet Sold.—The City Clerk and Treasurer writes us under date of Oct. 29 that no sale has yet been made of the $100 000 4J^% 40-year coupon water and sewer bonds, olfered without success (V. 91, p. 748) on Sept. 1.

W innebago County (P . O. F orest C ity), Iow a  .—Bond Sale. —On Oct. 11 an issue of $47,000 6% bonds was awarded to the Investors' Securities Co. in Des Moines at par.
M ot.un r S * ° a  S.1 -000. D a te  A pril 15 1910. I n te re s t  se m l-a n n u a  M a tu r i ty  p a r t  y e a rly  fo r  10 y e a rs .

W o o d  County (P . O. Grand R ap id s), W is .—Bond Offering. 1 roposals will be received until 12 m. Nov. 16 by the County Clerk for the $50,000 4j^% gold coupon insane- asylum bonds mentioned in V. 91, p. 748.
$3 ° ? ’ ,„D a te  D ec- 1 1910- In te re s t  se m i-a n n u a l. M a- n y f .  W  1 191R  $4 ,000 A pril 1 1912. $5 ,000 A pril 1 1913, 

■ lnd° sVV>nn L 1 n1? ’,!&•« 00 y e a rly  on APr11 1 R o m  1015 to  1924 Inclusive 2 «/ nVhAnrii h in  i! 1 ,1930- , C ertllled  check  on a  n a tio n a l o r  S ta te  ban k  for 2 /o  of b o n d s b id  fo r  is re q u ire d . D e live ry  J a n .  1 1911.
Y oun gstow n , O hio.—Bond Offering.—Proposals will be received until 2 p. m. Nov. 14 by Win, I. Davies, City Auditor, lor the following 5% street-improvement bonds:

55,000 E rie  S t. w iden in g  b o n d s . M a tu ri ty  51 .000 y e a rly  on O c t. 1 fro m  i® ll  to  1 9 1 5  Inclusive.
3 ,000 s tr e e t- re p a ir  b o n d s . M a tu rity  51 .000 y e a rly  on  O ct. 1 fro m  1911 

M a tu rity  559 y e a rly  on  O c t. 1 fro m  1912 
M a tu rity  586 y e a rly  o n  O c t. 1 fro m  

M a tu rity  5161 y e a rly

to  1913 Inclusive.295 A dam s S t.  sew er bo nd s.to  1916 Inclusive.430 B o ard m an  S t. sew er bo nd s.1912 to  1916 Inclusive.
8 0 5  nna lr w d ,AVe - se ' v„e r*n& a n d  g ra d in g  bo nd s.. . . .  on  O ct. 1 fro m  1912 to  1916 Inclusive.

’ ?912 dto a  1916VlnclusI°vedS’ M a tu rl ty  * 8 5 7  y e a r ly  on  O c t. 1 fro m
2,265 T h o m a s  S t.^ s e w e ^ b o n d s .  M a tu r i ty  5453 y e a rly  on  O c t. 1 from
* '175 f r o m 'm 2  to  T o  1 0 ain d u s iv e ndS ' M a tu r ,ty  *635 y e a rly  ° n  ° r t - 1

860 m ™  lS9 i6 S IncTuslvendS- M 8tU rft’ r 5172 yC ar*  ° n  ° c t ‘ 1 f ‘ °  11
1.425 E d gew ood St^gra<B  a n s e w e H n g ^ b o n d s . M atu rlt- , 5285 y e a r ly
5,735 C aro line  S t. p a v in g  a n d  sew ering  bo nd s. M a tu r i ty  5 1  1 4 7  vc> r on  O ct. 1 fro m  1912 to  1916 Inclusive. y  * '

930 J a p a n  S t. sew er bo nd s. M a tu rity  5186 y e a rly  on  O ct. 1 f - m  1912 to  1916 Inclusive.
0 9 5  KP^on s t- g ra d in g  bo nd s. M a tu rity  5139 y e a rly  on  O ct 1 ro 1912 to  1916 Inclusive.

2,650 M cK in n le  S t. sew er N o. 4 bo nd s. M a tu rity  $530 y e a rly  o r c t fro m  1912 to  1916 Inclusive.
72S PP.cP tu r  s t - g ra d in g  bo nd s. M a tu rity  5145 y e a rly  on  O ct r -u  n 1912 to  1916 Inclusive.

p a te  N ov  21 1910. In te re s t  se m i-a n n u a lly  a t  th e  C ity  T rea, <office. C ertllled  check  on  a  n a tio n a l b a n k  fo r 2 % of a m o u n t of each ocb id  o n , p a y ab le  to  th e  C ity  A u d ito r , Is req u ired . E ach  block of non U 
th « n nw «parAtel.K.- P u rcha3e l; m u st be  p re p a re d  to  ta k e  th e  bo nd s 

2na  IS,0V- 2 1 . th e  m o ney  to  be de liv ered  to  one  of th e  c ity  b a n k s
b o n d s Vn' ex  chan  ge°f o r  °cou po n  bo nd s '  ̂  ^  l °  ' SSU<i re *b te r e d

NEW LOANS.

$949,000
STATE OF M ARYLAND

T R E A S U R Y  D E P A R T M E N T , 
A nn ap o lis . O c to b e r 20 , 1910.

THE STATE ROADS LOAN
T he u n d e rs ig n ed , G ov erno r, C o m p tro lle r  a n d  T re a su re r  of th e  S ta te  of M ary lan d . In p u rsu an ce  of a n  A ct of th e  G eneral A ssem bly  of M ary lan d  of 1908, C h a p te r  141, will rece ive  p rop osa ls  for5949 ,000 Series “ C” of th e  sa id  L o an , being b a lan ce  u n issu ed  of sa id  S eries " C " ." T h a  S ta te  R o ad s  L o a n ” will be d a te d  F e b ru a ry  1. 1910. b e a r  in te re s t  fro m  A ug ust 1, 1910, a t  th e  r a te  of T h ree  a n d  O n e -H a lf  P e r  C e n tu m  p e r a n n u m , p a y ab le  se m i-a n n u a lly  on th e  first d a y  •* F e b ru a ry  a n d  A ug ust In eac h  a n d  e v e ry  y e a r  a n d  th e  p rin c ip a l will bo red eem ab le  a t  th e  p leasu re  • f  th e  S ta te  a f te r  th e  first d a y  of F e b ru a ry  In th e  y e a r  1920, a n d  th e  w hole d e b t w ill be p a y ab le  on th e  first d a y  of F e b ru a ry . 1925. T h e  d e b t Is e x e m p te d  fro m  S ta te ,  c o u n ty  a n d  m u n ic ipa l ta x a tio n  a n d  will be  Issued In bo nd  fo rm  w ith  oau pon s a t ta c h e d .
S a id  p rop osa ls  m u s t be d e liv e re d , sea led , to  th e  T re a su re r  of th e  S ta te ,  a t  A nn ap o lis . ON O R  B E F O R E  12 O ’CLO CK  N O O N  O F  T H E  T W E N T Y -S E C O N D  D A Y  O F  N O V E M B E R , 1910, a n d  m u s t be a t  a  p rice, a cc ru e d  In te re s t to  date of d e liv e ry  In a ll cases to  bo a d d e d  th e re to , a n d  h av e  on do rsed  on th e  b ack  of th e  env elo pe  “ P ro p o sa ls  fo r th e  S ta te  R o ad s  L o a n ."  E ach b id  m u s t bo a cco m p an ied  w ith  a  ce rtllled  check •n som e respon sib le  h a n k in g  in s t i tu t io n  for 1* p e r  c en t of th e  a m o u n t of su ch  b id , a n d  th e  sam e will bo op ened  In th e  office of th e  S ta te  T re a su re r , In th e  C ity  of A nnapolis, a t  12 o ’clock noon, N ov em b er 22 nd , 1910, In th e  p resence  of the un d ersig n ed .O n th e  o p en in g  of su ch  p rop osa ls  so m a n y  of sa id  cou pon  bo nd s a s  hav e  been b id  fo r, n o t ex ceed in g , ho w ev er, th e  a m o u n t fo r w hich p rop osa ls  a rc  In v ite d , m ay  be a w a rd e d  b y  sa id  G o v ern o r, C o m p tro lle r  of the  T re a su ry  a n d  T re a su re r , o r  a  m a jo r i ty  of th e m , to  th e  h lg hesst resp o n sib le  b id d e r  o r  b id ders  for cash ; a n d  w hen tw o  o r m ore  b id d e rs  hav e  m ade  th e  sam e  b id , w hich  b id s a re  th e  h ig h e s t, a n d  If th e  a m o u n ts  so b id  fo r by  th e  h ig h est resp o n sib le  b id d e rs  a rc  In excess of th e  w hole a m o u n t of sa id  b o n d s so o lfered  fo r sa le , th e n  su ch  b o nd s m ay  be aw ard e d  to  su ch  h ig h e s t respon sib le  b id d e rs  b id d in g  th e  sam e  price  In th e  p ro p o r tio n  w hich  th e  a m o u n t e ac h  lias b id  fo r b e a rs  to  th e  w hole a m o u n t of sa id  b o nd s so o lfered  fo r sa le .

,  \V!U ,SSUS<1 In th e  d e n o m in a tio n•f 51 .000 a n d  su b je c t  to  r e g is tra tio n  a s  to  p rin c ip a l, a n d  will be d e liv e ra b le  D ecem b er 1st. 1910, a t  th e  office of th e  S ta te  T re a su re r , In th e  C Itv  of A nn ap o lis . ’
T he r ig h t U reserv ed  to  re je c t a n y  a n d  a ll b id s .A U S T IN  L . C R O T H E R S ,

W. B. C L A G E T T , G ov erno r.
C o m p tro lle r  of th e  T re a su ryM U R R A Y  V A N D IV E R ,

T re a su re r .

R. T. Wilson & Co.
33 WALL STREET 

NEW YORK

NEW LOANS.

$25,000
Town of Conrad, Montana,

BONDS
N otice  is h e re b y  given th a t  th e  T ow n of C onrad w ill o d o r fo r  sa le  to  th e  h ig h e s t b id d e r  b o nd s In th e  su m  of T w e n ty -F iv e  T h o u sa n d  (525,000) d o lla rs . S a id  b o n d s red eem ab le  as follow s:53,000 in live yea rs ; 51 0 ,OuO la  liftcen  years; and  th e  b a ian ce  a t  th e  e x p ira tio n  of tw e n ty  y ea rs .S a id  b o nd s to  be issued  In d e n o m in a tio n s  of51 ,000 e ac h , n o t to  exceed  6 p e r  c en t In te re s t, pa y ab le  se m i-a n n u a lly .T he  T ow n C lerk w ill rece ive  b id s fo r sam e u p  to  a n d  Inc lud ing  N O V E M B E R  19, 1910, a t  his office In C o nrad , M o n ta n a .T ho r ig h t  Is reserved  to  refuse  a n y  a n d  a ll b id s .E D W IN  A. P E T T IG R E W ,_  . . _ T ow n C lerk.D a te d , C o n rad . T e to n  C o u n ty . O c to b e r 12, 1910

M UNICIPAL BO N D S
Safest Investm ents A  Q L . f n  CZCiSL W riu  tot 
known. Yielding from / O  O  / O  Circular.

U L E N  & CO.BANKERS CHICAQO

INVESTMENTS.

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corpora tion Bonds

1312 FIRST NATIONAL BANK BLOQ..
CH ICAGO, IL L .

BLODGET & CO.
B O N D S

90 S T A T E  S T R E E T , B O S T O N  
30 P I N E  S T R E E T , N E W  Y O R K  

STATE, C ITY  & R A IL R O A D  BONDS

ESTABLISHED 1885
H. C. SPEER & SONS CO.

First Nat. Bank Bldg., Chicago 
SCHOOL,

COUNTY A N D  M U N IC IP A L  BONDS

McCOY & COMPANY
Municipal and 

Corporation Bords
181 La Sails Street, Chloaga

TRUST COMPANIES.

Nederlandsch Administratie- & Trustkantoor
(N E T H E R L A N D S  A D M IN IS T R A T IO N  <fe T R U S T  C O M P A N Y  )215 S ln gcl - AMSTERDAM. (H olland.)

I I . M K IN E S Z , P r e s id e n t  
Board of Director*!H. WALTER. L. D.. Chairde Kock A Uyt den Boraard.A. A. H. BOISSEVAIN,Director of Swiss Bankvereln and of Lnbouchere.Oyens A Ce’» Bank.

Chairman.
Ph. MEES.R. Mees *> Zoonea.

J. A. DUYNSTEE.T eld e rs  & Co.F. Th. EVERARD. Banker.P. M. J. QILISSEN Arnold Glltssen. AUd. KALFF,Jan Kaltf A Co

H. MEINESZ.President.Q. H. DE MAREZ OYENS.Labouohere, Oyena A Co’i  Bank. A. L. a. H. PICHOT*Weaterwoudt A Co.W. M. SCHEURLEER. Scheurleer A ZoonenActs as Executor, Admin strator, Trustee, Quardian, Acts as Trustee of Corporation Mortgages. A g e n t ,  e t c .
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Canada, its Provinces and Municipalities.
Castor, A lberta .—Debenture Offering.—Further details are at hand relative to the offering on Dec. 1 of the $7,500 town-hall-building and $5,000 funding 5% gold coupon debentures mentioned in V. 91, p. 1202. Proposals for these debentures will be received until 6 p. m. on that day by Geo. Auxier, Secretary-Treasurer.
D a te  S e p t.  15 1910. T h e  Issues a re  re p a y a b le  In 20 y e a rly  In s ta llm e n ts  of p r in c ip a l a n d  In te re s t a t  th e  M erc h a n ts ’ B a n k  of C an ad a  In C a s to r. No d e b e n tu re  d e b t  a t  p re se n t. F lo a tin g  d e b t,  $5 ,000 . L a s t rev ise d  assessm e n t.  $440 ,000 .
Chilliwack, B . C .—Debentures Not Sold.—No award was made on Oct. 1 of the three issues of 5% debentures aggregating $35,000, described in V. 91, p. 670.
Chippewa, O nt.—Debentures Defeated.—The election held Oct. 25 resulted in the defeat of the proposition to issue the $30,000 4 Yi%  30-year water-works-system debentures mentioned in V. 91, p. 749. The vote was 55 “for" to 67 “against.’
D iam ond C ity, A lberta .—Debenture Offering.—Proposals will be received, according to reports, for $17,000 6% 20-year debentures. J. J. McDermott is Secretary-Treasurer.
Elgin County (P. O. St. T hom as), O nt.—Debenture Offering.—Proposals will be received, it is stated, for $10,000 4p2%  debentures, due part yearly for ten years.
E stevan, Sask.—Debenture Offering.—Proposals will be received until 8 p. m. Nov. 8 by L. A. Duncan, Secretary- Treasurer, for $25,000 electric-light and power-plant and $5,000 skating-rink 5% debentures. The loans are repayable in annual installments of principal and interest, the $25,000 issue in 30 installments and the $5,000 issue in 15 installments.
G oderich, Ont.—Debenture Sale.—Baillie, Wood & Croft are reported as having purchased $15,000 5% debentures and $5,078 4 y^% debentures. Maturity part of each issue yearly for twenty years.
G uelph, O nt.—Debenture Offering.—Proposals_ will be received until 1 p. m. Nov. 7 by T. J. Moore, City Clerk, for $2,000 40-year park, $7,600 30-year public-schools, $1,500 30-year Collegiate Institute and $4,137 46 20-year •sidewalk 4 debentures. Interest June 30 and Dec. 31.

G uernsey, Sask.—Loan Authorized.—The Council has been authorized, according to reports, to borrow $3,000 for permanent improvements.
Indian  H ead, Sask.— Debenture S a le—  It is reported that $3,999 6% debentures were recently awarded to the Ontario Securities Co. of Toronto. Maturity part yearly from six to thirty-five years inclusive.
Jack Pine V alley School D istrict N o. 2603 (P . O. Shell 

B rook ), Sask.—Debenture Sale.—An issue of $1,000 5M% school-building debentures was awarded on Sept. 9 to Nay & James of Regina at 100.30. Date Sept. 9 1910. Interest November. Maturity Nov. 9 1920.
Jasm an School D istrict N o. 2236 (P . O. B urdett), A lberta .— Debenture S a le .-  An issue of $1,500 6.^% debentures has been sold to the Bank of British North America in Burdett.
K eppel Tow nship , O nt.—Debenture Sale.—During the month of October, $2,500 5% debentures were sold to G. A. Stimson & Co. of Toronto. Maturity part yearly for fifteenyears.
Leslie, Sask.—Debenture Sale.—On Oct. 25 the $2,500 6% 12-year debentures mentioned in V. 91, p. 1054, were awarded to Nay & James of Regina at 94.05.
New H am burg, Ont .— Description of Debentures.— The $8,000 electric-light-plant debentures awarded last month to G. A. Stimson & Co. of Toronto (V. 91. p. 1055) carry interest at the rate of 5% and mature part yearly for thirty years.
Orangeville, O nt.—Debenture Sale.—On Nov. 1 the $7,500 4 ^ %  high-school-improvement debentures mentioned in V. 91 p. 1203, were purchased by the Dominion Securities Corporation, Ltd., of Toronto at 98.826 and accrued interest, with the provision thatj| they be guaranteed by Duffer County. A list of the bids received follows:

D om in ion  S ecu rities  C o rp o ra tio n , L td . ,  T o r o n to ._ .a $ 7 .412 00Aemlllus Jarvis & Co., Toronto-------------------------  22C. H . Burgess & Co., Toronto--------------------------------22O n ta rio  S ecu rities  C o rp o ra tio n , L td . ,  T o r o n to ------ <*7,337 22
B re n t,  N oxon  & C o.. T o ro n to --------------------------------“ Z’’,2 2  22H a n so n  B ros., M o n tr e a l . .  ----------------------------------noG . A . S tim so n  & C o., T o ro n to --------------------------------“I ’*™  22W o o d , G u n d y  & C o .. T o ro n to ...........- --------------------- a 7 ,^ 78

£$0 ,99 2  00 £7 ,015  00 £7 ,032  00 £7 ,077  00 £7 ,033  00 £7 ,080  00 £ 7 ,085  00 £7 ,013  00

M ISCELLANEOUS.

MELLON NATIONAL BANK
PITTSBURGH, PA.

As your reserve depositary, this 
bank offers you perfect service and 
liberal interest on your balances.

CAPITAL AND SURPLUS, $ 7 , 0 0 0 ,0 0 0

The
Trust Company of America

37-43 W ALL ST R E E T , NEW  YORK.
C O LO N IA L  B R A N C H i

222 Broadway, New York.
LON DON  OFF ICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations. 
Pays interest on daily balances.

Executes trusts of every description.

S l lm o t s  S u r e t y  C o m p a n y
H o m e  Office, 206 La  S a l l e  S t r e e t  

C H I C A G O

WRITES ALL CLASSES SURETY BONDS Court— Fidelity— Contract—Miscellaneous
T he motto of the Il lin o is  S urety  C om pany Is “P rom pt Service” 
both In  the handling  of Its business and the adjustm ent of its  losses

INVESTMENTS.

Reynolds, Watson & Co. 
Municipal and Corporation Bonds

We offer a very exceptional
D R A IN A G E BOND

g NETT1NQ
6%

400 The R ookery CHICAGO

C harles M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS

FIR S T  N A TIO N A L B A N K  B U IL D IN G  
CHICAGO

F O K H E S T  &  C O ,
BANKERS

431 Chestnut St.. PH1LADBLPHIA. PA.
Municipal and 

Corporation Bonds

HODENPYL, WALBRISSE & CO.
7 W a l l  S t . ,  N ew  Y o rk

Railroad, Street Ry., Gas & Elec. Light
S E C U R ITIE S

M U N I C I P A L  A N D  R A I L R O A D
BONDS

LIST ON APPLICATION
SEAS0NG00D & MAYER

Mercantile Library Budding 
CINCINN ATI
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W . A . M asK en zle  & C o ., T o ro n to __________________ a7 ,26 5  00 #7 ,020  00C a n a d ian  D e b e n tu re s  C o rp o ra tio n , L td . ,  T o r o n to . .  a7 ,2 5 6  00 #7 ,006  00

a D e b e n tn re s  to  be g u a ra n te e d  b y  D ufferi.i C o u n ty . . #  N o t to  be g u a ra n te e d  b y  D uflerln  C o u n ty .I n te re s t  a n n u a l.  M a tu rity  p a r t  y e a rly  fo r  30 y e a rs . D a te  N ov . 7 1910. T h e  d e b e n tu re s  w ill be de liv ered  In D ec. 1910.
Penticton, B. C.—Debenture Sale.—The $100,000 irrigation system, debentures mentioned in V. 91, p. G71, have been sold to the Southern Okanagan Land Co., Ltd., of Penticton at par.
Peterborough, Ont.—Loan Authorized.—It is reported that a by-law has been passed providing for a loan of $12,500 for the construction and equipment of an isolation hospital.
Prince Rupert, B. C.--Debentures Proposed.—It is reported that this place intends to issue $540,000 1}4%  20-year improvement debentures.
Provost, Alberta.—Debenture Sale.— An issue of $4,000 6% debentures was recently disposed of to C. H. Burgess & Co. •f Toronto. Maturity part yearly for ten years.
Rosetown, Sask.— Debentures Proposed.—Papers report that $14,000 debentures will be issued for school purposes.
St. Michaels, Alberta.—Debenture Sale.—An issue of $6,000 6% debentures was disposed of last month to C. H. Burgess & Co. of Toronto. Maturity part yearly for twenty years.
St. Stephens, N. B.—Debenture Offering.—Proposals will be received until 3 p. m. Nov. 30 by J. Vroom, Town Clerk, for the following 4%  debentures:

$25,000 w a te r  d e b e n tu re s . D en o m in a tio n  $500. D a te  J u ly  1 1910 M a tu r i ty  36 years .15 ,700 "N ew  C o n so lid a ted  D e b t"  d e b e n tu re s . D e n o m in a tio n s 20 d e b en tu re s  of $500 e ac h  a n d  57 d e b e n tu re s  of $100 e ac h . D a te  N o v  1 1910. M a tu rity  30 y ea rs .In te re s t  se m i-a n n u a lly  a t  S t. S te p h en .Stratford, Ont.—Debenture Sale.—The $7,000 4 y2% 10-year water-works debentures offered on Oct. 19 (V. 91, p. 1055) have been awarded, according to reports, to the Canadian Debentures Corporation, Ltd., of Toronto.
• Tilsonburg, Ont.— No Action Yet Taken.— The Town Clerk writes us under date of Oct. 29 that no action has yet been taken looking towards the issuance of the hydro-electric

power and light debentures mentioned in V 91, p. 750 He fur her -fates that it will probably be two months before the|amount of debentures to be issued has been decided upon.
Trail, B. C.— Debenture Offering.—Proposals will be re-

d X entnrel dN°V; 2 *’ ifc H stated’ for $15>000 6% water-works City CleS d 111 7 yearS‘ W- E ‘ B- Monypenny is
Victoria, B C.— Debenture Offering —Renorts sta te  that 

UntU N° V- H ,or

Neillie, Clerk and Treasurer, for $10,000 4% debentures to be issued Dec. 20 1910. Maturity part yearly for 20 years.
Vonda Sask —Debentures Not to be Offered at Present.—

««Cnrn^fly' TreauUr]er, Writes us under date of Oct. 24 that the $$,000 flour-mill debentures recently authorized (V. 91 p. 671) will not be offered for sale for some time. ’
Wawota, Sask.— Loan Proposed.—Reports state that this village will borrow $1,000 for permanent improvements.
Westmount, Q\ie>.— Debentures Purchased by the Sinkinq  rund . It is stated that the Sinking Fund Commissioners purchased on Nov 1 at 91.46 $26,000 of the city’s outstancL

y s 3M% in' erest and ma-
Winnipeg, Man.— Loan Election.—According to reports by-laws providing for the following loans will be submitted to a vote of the ratepayers at the next election: $400,000 for hospitals, $2,000,000 for a city-hall, $10,000,000 for waterworks and $150,000 for parks.
Vork Township (P. O. Toronto), Ont .-Debenture S a le . -  Ihe following 4}4%  debentures were sold on Oct. 17 to the Ontario Securities Co., Ltd., of Toronto:

$ 4 ,6 7 1  6 8  l o c a l - i m p r o v e m e n t  d e b e n t u r e s  d a t e d  A u g . 2  1 9 1 0  a n d  d u e  p a r t  
y e a r l y  o n  A u g  2 f r o m  1 9 1 1  t o  1 9 2 0  ln c l u s l v e .  T h c ^  K c S r F u e s  

<1 non nn w l t h o “ t  s u c c e s s  ( V . 9 1 .  p . 5 4 5 )  l a s t  A u g u s t .
• ■ “ S S ? 2 ^ uS l 1d f olo 1V „ u ?„°ol!u05 l; ,’ 1 0  “ “ <■ “  ■ ” »  ^  »I n t e r e s t  a n n u a l .  ‘

ACCOUNTANTS.

LYBRAND,
R O S S  B R O S  4. 

M O N T G O M E R Y
Certified Public Accountants

(Pennsylvania;

NEW YORK, 165 BroadwayPHILADELPHIA, Land Title Bldg PITTSBURGH, Union Bank Bldg CHICAGO, First National Bank Bldg/
J A M E S  P A R K  & CO.

C E R T IF IE D  P U B L IC  A C C O U N T A N T S
New Y ork , C hicago, Cincinnati, and 

L ondon , England.
A U D IT O R S  F O R  F IN A N C IA L  IN S T T T 1 T IO N S , IN D U S T R IA L  A N D  M IN IN G  C O M P A N IE S  
In v e s tig a t io n s . F in an c ia l S ta te m e n ts ,P erio d ica l A udit* an d  A eeonntln i

M ISCELLANEOUS.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

C O R D AG E

65 Wall Street, New York

WEBB & CO.
INVESTM ENT SECU RITIES

74 BROADWAY NEW YOR>

WANTED
C H R O N I C L E  IS S U E SJan. 8 and 29, 1910 Will pay 20 cents a copy. 

Com m ercial & Financial Chronicle 
U 8  F ront S t., N ew Y ork

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
xouh t h . w

on the 31 st of December, 1909.
" S U S S  at » ---------------»
T o ta l M arine  P re m iu m s________________
P rem iu m s m a rk e d  off fro m  1 s t  J a n u a ry ,  1909, to  3 1 st D ecem b er, 1909___________
In te re s t  rece ived  d u rin g  th e  y e a r .....................  S322 0 4 6  4 «R e n t less T ax es  a n d  ..............*322.046 46

■ $4 ,477 ,1 03 95 
.$ 3 ,7 9 1 ,5 5 7  05

E x p e n se s ........... .. 1 4 5 ;679 82 $467,726 28
Losses pa id  d u rin g  th e  y e a r  w h ich  w ere  e s tim a te d  In 1908 = = = = =
L osses occu rred , e s tim a te d  a n d  pa id  In 1909................Z ZZZZZZuSW ft®  56 $1 ,978 .837 75

L ess S a lv a g e s_______________ t ? 4 0  « n1  ny
R e -In su ran c es .................. ....... ............235,520 48

R e tu rn s  of P re m iu m s___________________

485.411 55 
$1 ,493 ,426 20

$60,285 14
n e w sp a p e ra .a d v e rtls e m e n tsT e to ” ” : ™ : ” . ^ ™ ^ : ™ ^ . ^ ™  $356.913 94

A -S S E T S .
U nited  S ta te s  & S ta te  of N ew  Y ork S to ck , C ity , B a n k  a n d  o th e r  Se- c u r l t l e s __________  nA9 nn

I'l.^'L^sATrustCos. l.’oOO.OOO 00R eal E s ta te  cor. W all & W llllam S ts ..'& E xchang e  P la c e .$ 4 ,2 9 9 ,4 2 0  0 4  O th e r  R eal E s ta te  &cla im s d u e  th e  com p a n y 75 ,000  0 0 4 .3 74 .42 6  04 
1 ,213,069 6 8P rem iu m  n o te s  a n d  B ills R eceiv ab le  G&sh n  l he h a n d s  of E u ro p e a n  H ankers to  p a y  losses u n d e r  poll- 

~ c !®8. in fo re ig n  c o u n tr ie s .  239,948 0 4c a s h  In B a n k .............................................. 633,405 13
A g g re g a tin g ........................................... $12,021,890 89

L IA B IL IT IE S .
E s tim a te d  L osses a n d  L osses U nse ttle d  . . .    $2 ,303 ,297 00P rem iu m s o n  U n te rm in a te d  R isk s . 6 8 5 . 5 4 6  90C ertlllca te s  of P ro fits  a n d  In te re s t

U n p aid  ...............................   263.468 95R e tu rn  P rem iu m s U n p a id ............. .. 120.569 4 2C ertifica tes of P ro fits  O rd ered  R edeem ed . W ith h e ld  fo r U np aidP r e m iu m s .............................................  22 .363 4 9C ertifica tes of P ro fits  O u ts ta n d -
R ea l E s ta te  R ese rv e  F u n d i  H Z ’ " *‘37o!ooo 00

A g g re g a tin g ....................... ...................$11 ,260 ,125  76

By order of the Board. O. STANTON FLOYD-JONES. Secretary
T R U S T E E S .

C L E M E N T  A . G R ISC O M .A N SO N  W . H A R D .L E W IS  CASS L E D Y A R D .C H A R L E S  D . L E V E R IC H  L E A N D E R  N . L O V E L L .G E O R G E  H . M ACY,C H A R L E S  H . M A R S H A L L  N IC H O L A S  F . P A L M E R .H E N R Y  P A R IS H . *A D O L F  P A V E N S T E D T .C H A R L E S  M. P R A T T ,
A . A . R A V E N . P residen t.
C O R N E L IU S  E L D E R T . V ice-P residen t. S A N F O R D  E . C O B B . 2d V ic e -P r e s e n t  C H A R L E S  E . F A Y . 3d V iZ -P resid en t  
JO H N  H . JO N E S  S T E W A R T .4t* V to e -F re « 4 e n t.

F R A N C IS  M. B A C O N , W A L D R O N  P . B R O W N . V E R N O N  H . B R O W N . JO H N  N . B E A C H .JO H N  C L A F L IN ,G E O R G E  C. C L A R K , C L E V E L A N D  H . D O D G E , C O R N E L IU S  E L D E R T . R IC H A R D  H . E W A R T . P H I L I P  A . S . F R A N K L IN . H E R B E R T  L . G R IG G S ,

D A L L A S  B . P R A T T . G E O R G E  W . Q U IN T A R D . A . A . R A V E N ,JO H N  J .  R I K E R , D O U G L A S  R O B IN S O N , G U STA V  H . S C H W A B . W IL L IA M  S L O A N E .ISAA C S T E R N ,W IL L IA M  A . S T R E E T , G E O R G E  E . T U R N U R E .
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Q v n & t  ( f t t u m p K n l z * .mnieii m s  Trasl company or jew M ,
CAPITAL,
SURPLUS AND UNDIVIDED PROFITS

Chartered 13534S a n d  4 7  W A L L  S T R E E T $ 2 , 0 0 0 , 0 0 0 . 0 0
$13,856,570.83

This Company acta aa Executor, Administrator, Guardian, Trustee, Court Depositary and In 
ether recognized trust capacities.It allows Interest at current rates on deposits. . . . . i  or D«rsonal tor estatesIt holds, manages and Invests money, securities and other property, real or personal, lor
ssrporatlons and Individuals. ,

E D W A R D  W . SH ELD O N , President

S E S iiS W S M fc -* * ..
T R  V O T E R S .jottn A STEWART, C h a i r m a n  o t  th e  d o a r a .Gustav H."Schwab, ' ^ w l .  Cass Ledyaxd,P ran ir  L T m ^n . L y m a n  J .  G&gre.James Stillman S5 y n c „John Clatlln. Edward W. Sheldon.John J. Phelps. Chauncey Keep

g v w s t  © j c r m p a n i e * .

W. Bayard Cutting. William Rockefeller, Alexander E. Orr, WUUam H. Kaey Jr.. WUllam D. Sloane,

George L. Rives, Arthur O. James, William M. Kingsley. WIlUam Stewart Tod. Ogden Mills.Egerton L. Wlnthrop__

F i d e l i t y  T r u s t  C o m p a n y
NEWARK, N. J.

Resources Over $29,000,000

Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Seal and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

C E N T R A L  T R U S T  C O M P A N Y
of NEW YORK

54 Wall Street
Capital and Surplus, $18,000,000 
(of which $1 7 ,0 0 0 ,0 0 0  has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

C H A R TE R ED  1864Union Trust Company of NewYork
MAIN OFFICE: 80 BROADWAY.

U ptow * Office : 425 Fifth A venue, corner 3Sth S treet,'W ith Modern Safe Deposit Vaults

Surplus (earned) $7,737,000Capital $1,000,000 _____
A L L O W S  IN T E R E ST  ON D E P O SIT S.

A cts a s  E xecutor, Guardian, Trustee, A dm inistrator and In a ll Fiduciary Capacities 
o n  behalf of Individuals, In stitu tion s or Corporations.

I lliiim s T r u s t  &  S ari n g s B a n k
CHICAGO

Capital and Surplus
$13,600,000

Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals In Investment Securities and Foreign Exchange. 

Transacts a General Trust Business.
C O R R E S P O N D E N C E  I N V I T E D .

Manhattan
Trust
Company

Temporary Offices
U 3 BROADWAY

WALL ST R E E T  
CORNER NASSAU

U N I T E D  S T A T E S  
M O R T G A G E  & T R U S T  

C O M P A N Y
NEW YORK

CAPITAL,
$ 2 ,000 ,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business 
Accounts. Acts as Trustee, Executor, Administrator, Guard
ian and in all Fiduciary Capacities. Certifies Municipal and Corporation Bonds.

65 Cedar St.
B’way 4t 73rd St. 135th Sf. «c 8th Are.

Industrial Trust Company
Providence* R. I.

SURPLUS................................................. 3.000.000
OFFICERS.Gyrus P. Drown, PresidentArthur L. Kelley, Vice-President H. Martin Brown, Vice-President Otis Everett, Vice-PresidentJoshua M. Addeman, Vice-President Ward E. Smith, TreasurerChas. H. Manchester. Secretary H. Howard Peoper, Asst.Traas. Frederick B‘. WUcox, Auditor 

BOARD OF DIRECTORSSamuel P. Colt Olney T. Inman WUUam R. Dupee RIohard A. Robertson Joshua M. Addeman James M. Scott William H. Perry Arthur L. Kelley H. Martin Brown George F. Baker George M. Thornton Cyrus P. Brown Chas. O. Harrington Louis H. Comstock

Herbert N. Fenner J. Milton Payne Eben N. Littlefield Otis Everett C. Prescott Knight Jesse H. Metcalf John J. Watson Jr. Charles H. AUen John B. Branch WUUam P. Chapin Angus MoLcod Ezra Dixon Howard O. Sturgis Edward D. PearceEnglehart C. Ostby

Adrian H. Muller & Son,
A U C T I O N E E R S .

R egu lar W eekly  S a les
OFSTOCKS and BONDS

EV ER Y  W ED N ESD A Y
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