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THE FINANCIAL SITUATION.

Once again faith in popular government has been

signally vindicated. Once again the soundness of the

judgment of the American people on the great ques-

tions of the day has received a convincing and a
striking illustration. The mercantile community is
interested in.this week’s remarkable overthrow of
political control at the elections only so far as it is

an index to the political conditions under which busi-

ness will have to be conducted in the immediate
future. In that sense the result must be regarded as
assuring in the highest degree. If the political up-
heaval means anything, it is a nation-wide protest

against the revolutionary and noisome doctrines to

which certain radical leaders in both parties had in a

steadily increasing degree been committing the two
parties. Among these leaders ex-President Roose-
velt, William J. Bryan and William R. Hearst have

been shining lights, and it is one of the most note-

worthy achievements of the election that the whole
three of them have simultaneously been consigned to

oblivion by the popular vote.

Mr. Bryan, it would seem, can never again be an

influence in his own party. He was distinctly re-

pudiated by his political associates in advance of the

election, being cast out by the party even in his own

State and ignored by the Democratic conventions

everywhere else. Relieved of this old-time incubus,
the party has marched to success nearly everywhere
throughout the United States and in a way scarcely
He

managed to do a little damage in his own State by de-

ever paralleled in the country’s political history.

feating the Democratic candidate for Governor (Mayor
James C. Dahlman being beaten by his Republican
Chester H. Aldrich, by 15,000,
1908 the Democrats elected a Governor by 11,884),

opponent, though in
but that has been the full extent of his power for mis-

chief. In Ohio, where the party at the Democratic

Convention absolutely refused to give any quarter
to the remnant of Bryanites left, and where asaconse-
quence Mr. Bryan threatened dire vengeance, Judson
Harmon has been re-elected Governor by a plurality
of over 105,000— the largest plurality given any candi-
And this,

In 1908,

date of either party in recent times. too,

in President Taft's own State. when Mr.
Harmon wrested the State away from the Republicans
for the first time, his plurality was only 19,372.

As for William R. Hearst, whose chief claim to dis-
tinction is that he is the owner of a number of sensa-

tional and clap-trap newspapers, which exist to pro-

mote his political ambitions, he has been by this

week’s vote reduced to a political nonentity. Only
four years ago he was the Democratic candidate for
Governor, and, though defeated, polled an exceedingly
large vote.

Since then, up to the present year, it

was the practice of the leaders in both parties to re-
gard him with fear and trembling, and if not actually
to consult him as to his wishes in making theirnomina-
tions, at least to sound those closest to him as to his
probable attitude. The present year the Democratic
party in its internal management was reorganized and
Mr. ignored. What
ebe’\n able to do? The Demo-

cratic candidate, John A. Dix, is elected by a plurality

Hearst and his wishes entirely

harm to the party has

of almost 70,000, and the independence League can-

didate for Governor, John J. Hopper, received only
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about 45,000 votes throughout the whole State, which
was considerably less even than the vote cast for the
Socialist candidate. The ballots cast for Hopper, it

would seem, consisted mainly of the votes of the In-
dependence League workers at the different election
districts throughout the Greater New York and the
handful

drag to the polls.

of followers which each of these was able to
Mr. Hearst himself, who had his
own name on the League ticket as a candidate for
Lieutenant Governor, polled about 10,000 votes more
than the head of the ticket. This last, therefore, may
be regarded as the full extent of the drawing power of
Mr. Hearst's name under such circumstances. Obvi-
ously, there can be no object hereafter in seeking to
propitiate him any more than Mr. Bryan.
The most dangerous man of all, of course, was ex-
President Roosevelt. He has met with the most dis-
astrous defeat of all. It is less than five months since
he returned from his year’s trip abroad and appeared
to be idolized by the whole country. This week the
voters everywhere have taken particular pleasure in
emphasizing their dislike of him and in demonstrating
their hostility to his revolutionary doctrines and his
attempt to ride roughshod over all those who differed
with him in any way. No doubt the execrable con-
duct in which he indulged during the campaign had
much to do in intensifying the popular aversion to him.
Mr. Roosevelt has never shown a sense of nicety in the
language he uses, but on the present occasion he out-
did himself, and every one who incurred his dislikewas
dubbed with some low and colloquial epithet, such as
crook, jackass, liar, fool, thief, etc., etc. In promul-
gating his political doctrines and proclaiming his New
Nationalism while touring the country, he spoke with
the same disregard of the amenities of life. He criti-
cised the U. S. Supreme Court and spoke of judges
“fossilized of mind,” while demanding increased cen-
tralization and greater powers for the Federal Govern-
ment. Everywhere,

too, he appealed to the passion

of the masses and indulged in spectacular speeches
which were meant to incur the favor of the unthinking
part of the population, such as the declamation, “1 will
make

make the corporations come to time and | will

the mob come to time whenever I have the power.”
It is now clear that all his rambling remarks and say-
ings had precisely the opposite effect to that intended.
In addition, the insufferable egotism of the man was
such as to produce popular revulsion.

There could be but one outcome to his campaign of
vituperation and vulgar abuse. In every place where
he spoke the effect has been to increase the Demo-
cratic majority, and every candidate he selected for

special condemnation seems to have met with addi-

tional favor on the part of the people. In New York

State, where Mr. Roosevelt carried on a personally
conducted campaign and where he engaged in all sorts
of misstatements and misrepresentations of the Demo-
cratic candidate, John A. Dix, the latter has succeeded
in getting a popular plurality,

about 70,000.

as already stated of,
In Connecticut, where he assailed the
Democratic candidate, Simeon E. Baldwin, a judge
of high standing, the effect was to carry the latter into
office by a plurality of 3,600 Votes, though all the r<?t
of the Democratic ticket, which was never supposed
to have a ghost of a chance, was defeated. In Massa-

chusetts, where he came to the support of his friend,
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Senator Lodge, and where he denounced the Demo-

cratic candidate, Eugene N. Foss, as a stock-jobber,

the latter received 33,000 plurality over the Repub-

lican candidate, Eben S. Draper, who last year was

elected by a plurality of 7,934 votes.

So it was everywhere throughout the country. It
is evident that the voters were determined, anyway,
to declare their opposition to the radical policies which
fathered; but the vote

the Republican

the

Party had

against Republican candidate was increased

wherever the latter appeared friendly to Mr. Roose-

velt, or where the party convention had in some way

declared adherence to Mr. Roosevelt or liking for his

attitude. The result is seen even in States where a

change of political control did not actually occur.

For instance, the Kansas Republicans at the State

Party Council at Topeka, Kan., on Aug. 30 had sent

“greeting to Theodore Roosevelt, the New World’s
champion of the rights of man in the world-old contest
rising humanity and the encroachments of

Stubbs, the Re-

between

special privilege.” Yet Walter R.

publican candidate, pulled through only with a plu-

rality of about 14,000, whereas two years ago his

Evidently radicalism is not so

led to think.

plurality was 34,307.

rampant even in Kansas as we had been

In Indiana Mr. Roosevelt's friend, Senator Beveridge,

and for whom he made a special speech, has been rele-
gated to private life, the Legislature having a Demo-

cratic majority of 33 on joint ballot. Most important

of all, his personal spokesman, Congressman Cocks,

went down to defeat in the Oyster Bay district.

Not only that, but in Nassau County (Mr. Roosevelt’s

county) Mr. Stimson, the Republican candidate for

Governor, was left in the minority. More than that,

Mr. Roosevelt’'s candidate lost the town of Oyster

Bay, and even Mr. Roosevelt's own election district

went against him on the Governorship by a vote of

218 against 158. It had all along been supposed that

the people of Oyster Bay glorified Theodore Roose-

velt, and particularly that his own immediate neigh-

bors took extraordinary pride in him. It is apparent

now that when they flocked to see him it was because

they looked upon him as a great uncaged curiosity,

very much as children look at wild animals held in

Their vote on the present occasion cer-

captivity.
tainly shows that they do not endorse his views or
excuse his bad manners.

All this, of course, makes a wonderful change in the

political situation. Before the election Mr. Roosevelt

was regarded as a great power whom no one could

disregard and whom every one must consult. It

will be recalled how after his return from the other

side all the political leaders felt in duty bound to

call upon him at Oyster Bay and make obeisance to

him. He was courted everywhere and in every way.

Everybody sought to ascertain his views and wishes,
and no one seemed to think it necessary to consider
President Taft at all. How general the adulation was

will appear when it is recalled that in July even

Gov. Hughes felt it incumbent to make a journey to
Oyster Bay and ask the favor of the great man, seeking
his aid on behalf of direct primaries and beseeching
him not to affiliate with the bosses who had been
opposing the Hughes legislative program. How great
must be the solitude of the man now, with no one to
do him homage any moro, for he has lost his pull with
therefore, no

the people and need, longer be consid-
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ered. We may be sure that truckling to him will now

go out of fashion.

Herein lies the greatest significance of the week'’s

elections. The three great self-seeking political agita-

tors— Roosevelt, Bryan and Hearst— have all been

repudiated and rejected. They can, therefore, safely

be ignored and we may be sure, too, that they will be

left out of the reckoning in the future by the party

leaders. But the Democratic landslide which has

reversed a Republican majority of 47 votes in the

present Congress into a Democratic majority of 60

votes in the new Congress, and which has carried
Democratic Governors into office in States now having
Republican executives, such as New York, New Jersey
(Woodrow Wilson has a plurality of about 50,000),
and which has continued

Ohio, a

Connecticut, Massachusetts,

Governor Harmon in power in normally

Republican State, is a rebuke also to President Taft.
He has been the most conspicuous exponent of the
Roosevelt policies and has undertaken to carry them
into effect through legislative action by Congress.
His adherence to the Roosevelt policies availed him
nothing. The Republican Party went down to defeat

all along the line.

No doubt there was dissatisfaction with the Tariff
Bill, and no doubt also the high cost of living served
to alienate many voters from the Republican ranks.
But that is only a small part of thestory. Taft's entire
legislative program served to drive many of the ordin-
ary adherents away from the party ranks. We per-
sonally know of a good many Republicans who last
spring when they found that the Federal Corporation
Tax applied to small private State corporations, not at
all engaged in inter-State trade, expressed their deter-
mination to vote against the Republican ticket this
year, and took occasion to make good their word the

present week. Thousands of Republicans, too, have

taken issue with their party because of the amend-
ments made by Congress to the Inter-State Commerce
Law, vesting the Commission with arbitrary and auto-
cratic powers. This includes many small inves-
tors.

In the last analysis, then, this week’s elections are
a declaration in favor of a return to those principles

under which the country and its business interests
prospered and progressed for over a hundred years.
The lesson should be a salutary one to those guiding
the destinies of both the great political parties. Since
the close of the Civil War the Republican Party has,
on the whole, been much the more conservative. It
has taken much less readily to wild and erratic notions
than the opposition party. It has therefore been
able to command a 'majority of the popular vote.
This leadership, we should judge, it will be able to

regain if Mr. Taft bows to the popular verdict and
abandons the condemned and contemned Roosevelt
policies.

The Democrats, on their part, also have a command
in favor of conservative action. So long as they
allowed Bryan to lead, or rather to mislead, them, the
people would have nothing to do with them, but the
present year when they brought forward such pillars
of excellence as Woodrow Wilson in New Jersey, Dix in
New York, Foss in Massachusetts, Baldwin in Connec-
ticut and Harmon in Ohio, they ride easily to victory.

The Presidency two years hence will go to the party
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which recognizes and heeds the lesson of Tuesday’'s

elections.
The monthly statement of the Copper Producers’

Association,

issued the present week, is favorable in

the same sense that last month’s statement was. In
other words, there is another reduction in the accumu-

lations of unsold stocks of copper. The decrease, how-

ever, is much smaller than was the decrease for Sep-
tember, being only 9,531,800 Ibs., as against 20,087,-
531 |Ibs. decrease. The deliveries for consumption

and export were again large (though not quite up to
those for September); but there is a disturbing feature
in the fact that there was again an increase in the out-
put of the metal. We had been given to understand

that a policy of curtailment was to be practiced.

Instead of that the product for October reached 126,-
469,284 Ibs., which compares with 119,519,983 |Ibs.

in September, and is the largest amount of copper

turned out in any month on record with but one ex-
ception. In the following we furnish a comparison of
the figures of stocks, production and deliveries both

for October and the ten months ending with October.

October Jan. 1to Oct, 31—
1910. 1909, 1910, 1909.

Stocks he%lnmng period.bs.148,793,714 151472772 41,706 111 122.357.200

.................................. 126,409,284 124/057,709 1,209,429,438 1,165,850,032

DTotal surt)ply ......................... 275,262,998 276,130,481 1,351,195,549 1,288,313,298
eliveries

omestic consumption ... 07,814,172 66,359,017 045,030,532 508,674,217

=1 L S — - 68:186:917 56:201,238  566,903:103 506.129455

136,001,084 122,620,855 1,211,933,035 1,134,803,672
139,261,914 153,509,626 139,261,914 153,509,626

It will be observed from the foregoing that the out-

Stocks end ot period.

put of copper for the ten months of 1910 was 1,209,-
000,000 Ibs. Ibs.
but that the deliv-
Ibs.,

that as a conse-

against 1,165,000,000 in the corre-

sponding ten months of last year,
eries were even larger,

as against 1,135,000,000

reaching 1,212,000,000
Ibs.,

quence stocks of copper are smaller

and
now than they
were at the opening of the year. It is proper to say
that the foreign visible supply has also decreased, being
198,065,280 Ibs. 1 1910, against 210,472,640 Ibs.

Oct. 1 and 244,204,800 Ibs. Jan. 1.

Nov.

The statistics as regards iron and steel production

are much less encouraging, a fact, however, which is
not surprising, considering that the railroad industry,
the largest consumer of iron and steel, is under a cloud
at present from which it cannot be expected to emerge
until itis known if the railroads are to be allowed to meet
in rates. The

rising cost of operation by an increase

Steel Corporation has the present week made public
its report of the unfulfilled orders on its books for the
end of October, and this shows a further reduction in
the aggregate of these orders,
2,871,949 tons,
on Sept. 30, 3,537,128 tons on Aug. 31, 3,970,931 tons
4,257,794 tons June 30, 5,402,504 tons
March 31 and 5,927,031 1909. The

's” compilations, giving the output of pig

bringing them down to

which compares with 3,158,106 tons

on July 31,
tons Dec. 31
“lron Age’s
iron for the month of October have also been issued
and they show 2,087,385 tons of
iron made in the 31 days of October,

275 tons

the present week,
as against 2,056,-
in the 30 days of September, but comparing

with 2,599,541 tons in October last year.

On Thursday morning was opened the latest, al-

though not the final, extension of the Hudson River

tubes to 28th St. and Sixth Ave. and to the “concourse”
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station in 33d St. at the intersection of Sixth Ave. and
Broadway, the point of concentration of travel known
as Greeley Square. At this station are ticket offices

of the Eric, Susquehanna, Lehigh Valley and Penn-

sylvania and here is at
of the hotel,

tricts of this city.

roads, least one prominent

“centre” shopping and amusement dis-
This particular piece of extension,
about one year in building, finishes about eight years
of work upon what are sometimes called the McAdoo
tubes. It forms, together with the great work of the
Pennsylvania, nearly all that has been accomplished
in the last four or five years in enlargement of strictly
local travel in the borough of Manhattan.

During the last decade, it is estimated that the

Pennsylvania has expended here some 140 millions

the N. Y. Central and New Haven over 90 millions,

besides smaller amounts by the other roads from the
New Jersey side of the Hudson and perhaps 70 millions

by the McAdoo lines. The precise total and precise

contribution of the several systems to it are not im-

portant in connection with the point that this huge

outlay, all directed upon improvement of local trav-

eling facilities, has been made by private capital in
the manner which is characteristic of private capital,
The

projectors have started from an existing traffic and

at least when operating in a settled section.

an unmistakable demand, as a point of departure.
They have had in eveiy instance a perfectly clear and
sound idea of what they were undertaking, neither

They
have proposed to meet and enlarge an existing need,

the They

tangled nor confused by any dream notions.

rather to create one from beginning.

have had a coherent and consistent plan, have carried

out construction in a hard-headed yet broad manner

and have kept at the minimum all incidental wastes,

including the waste of interest while their work was

not in the productive stage.

Here is an object lesson, not given for the first time,

of the contrast between the results when private

capital does things, expending in direct accountability

to those who furnish the money, and the results of

expending public funds, under the direction of persons
who do not contribute the funds and are not under

any felt accountability to anybody. In the one case

there is concentration of

means upon a definite end

under strict responsibility; in the other, the end itself

is somewhat indefinite, the work is done at political

and personal cross-purposes, and there is nobody to
enforce accountability, because nobody feels the touch
upon his The be

heeded.

own pocket. lesson might well

The conferences between the British Liberals and
the Conservatives held during the summer and autumn
months, with a view to arriving at an arrangement for
modifying theveto power of the House of Lordshaving
proved abortive, fears were entertained yesterday that
a general election might be precipitated atany moment.
The uneasiness was aggravated when it became known
that Premier Asquith had gone to Sandringham to
discuss affairs with King George. It is stated that one
faction of the Ministerial Party is desirous of throwing
down the gauntlet forthwith, but that the Prime Min-
ister favors a delay until the Parliamentary session,

which begins next Tuesday, is over. These political

uncertainties yesterday weakened British securities,

Consols again falling to 78% , the low point in more than
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sixty years. Trade throughout Great Britain has
been extremely prosperous this year, and it may be
fairly assumed that the powerful mercantile interests

are averse to throwing the country into a state of acute

political agitation at this juncture. The situation,

however, is so intricate, and the present position of the
is so awkward in

Liberal in the Lower House

respect to the power still vested in the Upper Chamber,

Party

that another appeal to the country may be determined

upon at all costs.

The $50,000,000 Chinese loan awarded to a powerful
group of American bankers a fortnight ago is to be

handled English, French and

German banks, and,

jointly by American,
according to cable advices from

London, accepted as authoritative, an agreement

has been drawn up providing for ‘The co-operation of

the signatories in the matter of future loans to the

Chinese Government and mutual participation there-

in.” Diplomatically and financially this latest de-

velopment is at once gratifying and advantageous, for
it overcomes whatever jealousies might have been har-

bored against our bankers by Europeans, and at the

same time facilitates the raising of the large sum called

for. As far as the United States is concerned, the

importance of the loan lies in the circumstance that

it allows this country to play a leading part in propa-
progress of the

gating the financial and commercial

Chinese Empire. The awarding of this loan, the first
of its kind,

growth of the friendly relations that have so long tw-

to American bankers, was a fitting out-

isted between the two-peoples, a friendliness that was

demonstrated in practical form by Secretary Hay in

China’s hour of need, by President Roosevelt and his

advisers in remitting the Boxer indemnity, by Secre-

tary Knox on a more recent occasion, and in other in-

As the United States becomes more and

more a nation of manufacturers, it will be increasingly

stances.

necessary to find profitable outlets for our merchandise,
and there is no more alluring field than that of the vast
Chinese Empire, now slowly emerging from Oriental
stagnation, and destined, to all human appearances, to
become one of the greatest markets in the world. Other
countries doing business with China enjoy potent ad-
vantages in the way of possessions nearer the princi-
pal consuming centres, to say nothing of close banking
is taking the proper means to

relations, but America

its handicap in this connection, and there is

look forward with confidence to the

offset
every reason to
cultivation of profitable intercourse. Incidentally,
the voluntary granting of a share of the loan to Britain,
France and Germany is a wise concession to the
bankers of these countries, and will perhaps facilitate
the opening up of Continental markets for our securi-
ties, a desideratum never absent from the minds of the
bankers upon whom rests the responsibility of supply-

ing the enormous amount of capital requisite for the

extension of our transportation systems, the upbuild-

ing of our great industrial corporations, the develop-

ment of our mineral resources, and the other enterprises
incidental to the growth of a young and virile country

of unlimited potentialities.

After much tergiversation, Turkey has succeeded in
inducing a powerful group of bankers to float her large

loan. Official announcement came on Thursday that

the Deutsche Bank has formed a syndicate of the
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leading German and Austrian banks, including the
Rothschilds, to take 7,000,000 Turkish pounds (about
$31,500,000) 4% The is to be

secured by the customs revenues at Constantinople.

bonds at 84. issue

High politics rather than strictly financial considera-

tions presumably governed this long-delayed financing.
The Young Turks first approached Paris to have the

loan underwritten there, but the French Government,

which is more and more influencing the international

activities of the principal French banks, intervened,

and because satisfactory assurances could not be ob-
tained concerning the use that would be made of the

funds, negotiations were broken off. London was next

sounded, and Sir Ernest Cassel, who now occupies a

very powerful position in the British financial world,

was on the point of undertaking the project when

apparently the intimation came from French diplo-

matic sources that such action would not be welcomed

by the French Government. Once again negotiations

were abandoned. A second time overtures were made

to Paris, and just when everything was reported to

have been virtually settled, a hitch occurred which

ended in the abortive termination of the negotiations.

From unofficial sources it was learned that the Turkish

Government proposed to spend a large part of the

proceeds in the purchase of military supplies in Ger-

many, a course which was displeasing alike to France

and Great Britain, as well as to Turkey’'s northern

neighbor, Russia. Indeed, the close alliance existing

between these three countries, and their common

are believed to
the

lack of cordiality towards Germany,

have greatly influenced both the French and

British banking interests. Under these circumstances

it was natural that Turkey should turn to her ally,
Germany, for the money, which was to be for the most
part spent there. Berlin as a lender of a large sum to a
foreign government is somewhat akin to New York as
inasmuch as

the underwriter of a huge Chinese loan,

both centres are more accustomed to borrowing than
to lending abroad. In both cases, however, the quid
pro quo consists less of the strictly banking profits than
of the benefits to accrue from the resulting business
The Bank has

years won an enviable place in the international bank-

dealings. Deutsche during recent

ing world, and it will no doubt be able to handle this
Turkish
that circumstances

from extending all the additional assistance the Young

loan successfully; but it is quite conceivable

may arise to prevent Germany

Turks are likely to need, if they carry out their am-
bitious plans for building up armaments and develop-
ing the country’s agricultural and industrial resources

The movementto bring about more friendly trade rela-
tions between Canada and the United States is grad-
ually taking concrete shape. Representatives of these
delegated by the

have held a series of conferences during the last week

countries, respective governments,

at Ottawa, as a preliminary to a more important ses-

sion to be held in Washington next January, when the

practical phases of reciprocity will, it is believed, be

taken in hand. The progress already made is thus

officially described by the Canadian Minister of Fi-

nance, Mr. Fielding:

“The conference between the representatives of the
United States and Canada on the subject of improved
trade relations terminated to-day. The conference be-
gan on Saturday, the 5th inst., and was continued on
Monday, Tuesday and Thursday. The whole dis-
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cussion was of the most frank and friendly nature.
While no conclusion was reached, the ground was
cleared for a further conference, which will be held in
Washington, probably early in January. The mem-
bers of the conference, Messrs. Hoyt, Pepper and Pos-
ter, representing the United States, and Messrs. Field-
ing and Patterson, representing Canada, separated
with the strong hope that on the resumption of the®eon-
ference at Washington an arrangement can be reached
that will prove acceptable to people on both sides_of the
boundary line.”

The foregoing was supplemented by Mr. Pepper,

representing the American members of the conference
as follows:

"W e leave Ottawa feeling that the outlook is good
for a successful issue of the negotiations when they are
resumed at Washington. We have appreciated!very
much the cordial manner in which we have been re-
ceived in Canada, and the frank and friendly spirit in
which the Canadian negotiators have met us.|Jr|How-
ever,we cannot make a statement as to any conclusions

which have been reached because there have been

none.”

“The time has arrived when,under the terms of the
American tariff law, its maximum provisions will have

to go into effect; in this respect, it is pointed out, the

law is automatic as well as mandatory.” This alarm-

ist statement was contained in a dispatch from Berlin

covering an interview with M. H. Davis, the com-

mercial adviser of our State Department, on the dis-

pute that has dragged along for months over.the terms

on which potash may be exported to the United States.

The intimation that a tariff war with Germany had

become unavoidable naturally excited apprehensions

in the business world, especially as the official here

quoted represented, according to the cable dispatches,

that President Taft could not avert issuing an ulti-

matum. But an examination of the somewhat com-

plicated facts creates the impression that an open

rupture between the two governments may, and cer-

tainly should, be rendered unnecessary by the exercise
of tact and mutual conciliation.
It would be as tedious to narrate the details of the

controversy as it is difficult to summarize the facts

without appearing to give a one-sided view of the case.
Briefly and broadly, Germany owns the mostvaluable

potash mines in the world, and is the principal ex-

porter of the salt to the United States, where

large

quantities are used in chemical processes, particularly

for fertilizer purposes. A syndicate existed in Ger-

many for controlling the market, domestic and export,
but so plentiful was the supply that independent pro-
ducers sprang up and undersold the syndicate members

so freely that the syndicate dissolved. Certain Ameri-

can the

importers took advantage of resulting

demoralization to make very extensive long-term

contracts with one or more influential mining interests

on, of course, attractive terms. Other producers, on

discovering that the American demand for years to

come had been to a large extent met at low prices,

began to agitate for a change in the status; the exports
to this country approximate one-half the total foreign

shipments. The question was diplomatically shelved

when the two governments were conducting tariff

negotiations, but last May, after Germany had in-

duced our Government to extend to her our minimum
tariff schedules,

the Reichstag passed an Act regu-

lating the potash output: (including an allotment of

quantity among the operating mines) and imposing a
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very burdensome— indeed, virtually prohibitive— tax

upon any excess production. This meant that the
American contracts could not be filled on the original
terms, inasmuch as the tax was greater than the value
of the potash.

Protests were

made by our Government against

what was represented as a law designed inordinately

to tax commerce with America and destroy advan-
tages gained by American manufacturers under con-
tracts entered

into before the law was promulgated.

That this is one result of the law cannot be disputed;

but Germany contends, and at least with superficial

accuracy, that the measure does not single out the

United States for discriminatory treatment, but applies

to all parties interested in the industry. “Are we not

entitled to regulate our own mines?” is, in effect, the

rejoinder. Technically and theoretically Germany

would appear to be entitled to pass whatever laws she
pleases dealing with the producing of potash or any
other commodity; but on this occasion the fact cannot
be seriously disputed by Berlin that the statute now
resented was drawn up for the purpose, inter alia, of

nullifying the important contracts between independ-

ent miners and American importers. The plea that

the German Government was desirous of preventing
the too-rapid depletion of the deposits may begranted;
yet it cannot be denied that the manufacturers
who find their profitable contracts spoiled have every
reason to feel chagrined and that the State Depart-
ment was justified in making every effort to secure
redress.

We are not convinced,

however, that the situation

demands so drastic a reprisal as the institution of the

maximum tariff upon the importation of all kinds of
merchandise from the German Empire. Such re-
taliation is as a two-edged sword. President Taft
may well hesitate to use it at this juncture, for his
Administration already has its hands full and its mind
sufficiently perplexed by problems of more intimate
interest and more general importance. The “broken”

contracts— although it is not quite correct to apply

that term, inasmuch as the contracts are stated to
have stipulated that “any government charges should
likewise be borne by the buyer” — will not prevent
the American parties to them from importing supplies
on the same

terms as their Advices

from Washington that the German Ambassador has

competitors.

approached Secretary Knox to avoid an open rupture
encourage the hope that the dispute will be settled on
a fair, businesslike basis.

The resumption of the flotation of government loans
in London, illustrated by large issues by New Zealand
and Greece, serves as a reminder that London must
always be prepared not merely to supply gold to her

dependencies and to finance her own Treasury and

Stock Exchange, but to withstand demands from
any and every quarter of the globe. It is well,
therefore, that the Bank of England has taken
effective means to buttress its resources. Within
a fortnight the Bank’'s ratio of reserve to liabili-

ties has improved fully 5%

$6,900,000

through an increase of
in bullion and a reduction of $17,365,000
in loans.

did

The institution still, carries less gold than- it

in 1909, 1908 and 1904. <]JLow charges for accom-

modation are, therefore, regarded as unlikely during

the balance of the year. At this week’s stock market
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settlement the contango rate on American securities
was not less than 6% , while other Stock Exchange loans
5j"% . have

then discounts

for 60-day bills, and if

were made at Since

advanced to the basis of 4% %

other large foreign loans have to be met, the value

of money may easily increase appreciably. Yester-

day’s run on the Birkbeck Bank was purely a local

incident of no serious consequence. The Bank

of France is reported to be averse to sending more

gold to London at present, although this week’s

statement discloses a nominal gain in the amount on

hand as well as the extraordinary reduction of $123,-

000,000 in discounts and note circulation. Berlin
will have enough to do in financing the Turkish loan;
already bills to arrive are charged 4%% Foreign

to within
but,
that no

exchange rates in New York this week fell
measurable distance of the gold-import point,
all is not

things considered, it regrettable

efforts were made to force an inflow, because such a
movement would have been resented by London and
might have led to the declaration of a 6% Bank rate.
As it is, the 5% rate should suffice provided the foreign

and domestic applications for capital be of normal

volume and the exchanges remain in London’'s favor.
The weekly consignments of gold from South Africa
are now going largely into the Bank’s vaults, a remark
that may be supplemented by the statement that the
output of the metal in the Transvaal last month
reached 653,147 ounces,

total

the second highest monthly
on record.

Laxity in checking and punishing lawlessness has
on more than one occasion been charged against the
latest com-

United States by other nations, and the

plaint, put forward by Mexico in consequence of the

reported lynching on Nov. 3 of Antonio Rodriguez, a
Mexican, at Rock Springs, Texas, has been followed by
a regrettable anti-American demonstration in the City
of Mexico. Ambassador Wilson on Thursday informed
the State Department that he had protested to the
Mexican Department of Foreign Relations because of
insults against Americans on the previous day, when
“the police stood by idly while the Stars and Stripes

were being insulted” by a disorderly mob. On Wed-
nesday evening two Mexican students and a Mexican
onlooker were killed by the police in attempting to pre-
serve order, and no fewer than 217 persons were arres*
ted. The American Consul-General in Mexico City,
Arnold Franklin, reports that the students paraded the
streets shouting “Death to Americans,” and threatened

the Consulate, while they also pulled down an American

flag from a business house, trampled it and tore it to
pieces. Since then the Mexican authorities have
restored order, at least temporarily, although public

sentiment is still ruffled. The Avhole matter is being

investigated by the Washington authorities, and it is
expected that the Mexican Government, which was in
involved

no way in the outbreak, will promptly make

amends. At the same time Mexico is likely todemand
reparation for the outrage alleged to have been per-
The continuance of the

petrated at Rock Springs.

barbaric crime of lynching at this stage of America’s

history is a disgrace that every Government official],
Federal and State, should strain every nerve to wipj’
out. It can scarcely be gainsaid that too much leni-

ency has frequently been extended to lawless mobs ifi

the; past'and that the results have been deplorable.
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We might add that the New York authorities have

been tolerating far too much interference with the lib-

erty of the citizen by men on strike. Tolerance

of lawlessness breeds a contempt for constituted

authority which is apt to bear ugly fruit.

The Bank of England for the second week in succes-

sion was able to report a decided improvement in its

metallic resources and a reduction in its loans. It

again secured, at the minimum price, the bulk of the

new South African gold offered in the open market,

and although there were small shipments, as our
special correspondent in London shows, to South
America and Egypt, the net result was a gain of

£443,405 bullion,
The total

making a total of £1,380,530 in

a fortnight. increase in reserve reported
on lhursday was even greater, the figure for the week
reaching £878,040. Furthermore, loans were reduced
by no less than £1,302,093, bringing the curtailment for
the two weeks to £3,473,123, an unusual showing in so
short a period. There was a nominal
079)
£772,007, while circulation, which a week ago increased

£857,055, decreased £436,086.

increase (£37,-
in public deposits, but ordinary deposits fell off
These various changes
combined to raise the ratio of reserve to liabilities from
49.11% last week to 51.91% this week. It remains
true, that the total
hand, $32,698,865,

the security markets will

however, amount of bullion on

is still uncomfortably small, and

have occasion for feeling

satisfied if no higher than a 5% minimum rate has to

be named between now and January. Our corres-

pondent further advises us that the gain was due

wholly to purchases in the open market. The details

of tin; movement into and out of the Bank were

as follows: Imports, £758,000 (wholly bought in the
open market); exports, £61,000 (of which £51,000 to
and £10,000 to Egypt),

£254,000 net to the interior of Great Britain.

Peru and shipments of

Foreign discount rates are being influenced by im-

pending Government *loans of magnitude, and it is
natural for rates to manifest firmness as the closing

weeks of the year approach. The greatly improved

Bank of England statement issued on Thursday did
not bring about a lowering of private discounts in
the market has since then
to-day 60-day bills
quoted at 4% % and 90-day bills at 4y2% both for

spot and to arrive.

London; on the contrary,

stiffened appreciably, until are

As was explained a week ago,

very low rates would not be welcomed by the Bank

because of the effect upon the international exchanges.
The decision of German and Austrian banks to float

the much-discussed Turkish loan has brought about

somewhat higher quotations for money at Berlin,

notwithstanding that this week’s llcichsbank state-

ment showed a substantial increase in cash and a

radical curtailment in loans and note circulation. Spot

bills are not now negotiable below 4% % , while bills to

arrive have advanced to within }/i of 1% of the

official minimum of 5% . Paris is likewise discussing

the probability of dearer money, although here also

tin; Bank was able this week to record a decrease
of fully $40,000,000 in note circulation and no less
than $82,000,000 in bills discounted. So far the

discount rate has not moved upwards, the figure being
still 2%% ruled easy at a shade
below last week’s rate of 4M% the

Amsterdam has

Brussels, on
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There

in European bank rates during the

other hand, sends a higher quotation— 4% % .
were no changes
nor

week, is any advance threatened at any of the

principal points.

Money lias been easier to borrow on high-grade

Stock Exchange collateral

that

a fact
Those
inclined contend that the freer offer-

since the election,

lends itself to various interpretations.

optimistically
ings reflect greater confidence by the banks in the out-

look for staple financial conditions; others claim that

the money is coming from very influential sources

where there is no desire to invest it in securities or

utilize it in the extension of business organizations.
The money brokers say that certain large lenders, not
banks,

are willing to release a great deal of cash at

slightly below the general market rates, provided the
security supplied be in accordance with the specifica-
tions laid down by the lenders. There has, however,
Indeed,

since business was resumed on W ednesday morning,

been only limited absorption of this money.
the demand for collateral loans of any kind has been
notably light, the only exception, an unimportant one,
being a fair inquiry for funds to mature immediately
the The

after new year.

the

consequence is that the

market has appearance of being oversupplied,

whereas the excess offerings are more apparent than
real, as would no doubt be quickly demonstrated were
the stock market to broaden so as to involve active

borrowing by brokers. Judging from the disclosed

position of the Clearing-House banks last Saturday
and the known movements of currency since then,
to-day’'s weekly statement

is again likely to show the

need for care in extending commitments, although it

is possible that the disparity between loans and de-
posits will on this occasion be modified instead of, as
during a series of recent weeks, intensified.

The quotations for time loans, after having touched
5% %

for GO days and 5% % for 90 days, close on the

following basis: Over-the-year and GO days, 5%;

90 days, 4% @ 4% % ;
4% % . Call

four, five and six months, 4% @

money loaned on Monday at the previous
maximum for the season, 4% % , but after the election
that figure was not againreached. The top on W ednesday
was 4% % and on Thursday 434%,

3%>% to 4%,

while yesterday

the range was the final loan being

made at 3% % . At the close on most days balances

were placed at 3% or less. The average ruling rate

for the week has been 434% . Commercial paper, even

of the best quality, is now so plentiful and the com-
petition to place it

6 %

is so keen that a lower rate than

is seldom obtainable by drawers. The erratic

fluctuations on the Stock Exchange, however, are ex-

pected, if they continue, to redound advantageously

to the mercantile paper market. The output of bills
of all grades continues on a scale that cannot be easily
coped with by financial institutions in their present
loaned-up state; hence firm quotations are maintained
for both single-name bills >and receivables.
is5%®G %
G34@634%

to 90 days’ endorsed bills receivable.

The range
f°r prime four to six months’ single names,

f°r Icss desirable bills and 534@ 6% for GO

Demand sterling having fallen this week to a mini-
mum of 4 85J4, and cable transfers to 4 86, curiosity
has been aroused as to the cause and the possible

sequel. In neither case can positive statements be
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made with safety. First, as to the cause: Drawing

of exchange against new securities recently placed
abroad, the seasonable increase in commodity exports,
the rehabilitation of the Bank of England’s reserve, and
renewed borrowing in Paris and London by our bankers,
are all enumerated as contributing to depress rates.
But stiffening influences have not been wanting— a
contango rate in London of 6@ 6 % % ,

of as high as 4% % ,

a discount rate
some selling of American stocks
and an easier feeling
be

in our own money market may

cited. How New York will remit the proceeds
of its share of the Chinese loan is not yet known; among
exchange experts here the feeling is that nearly the
whole issue will consist of sterling bonds and that the
American subscriptions will be comparatively small, a
deduction stimulated by the sharing of the flotation

with the principal European bankers.

Turning to the effect of low exchange rates, there
has been a disposition, more especially in Stock
Exchange circles, to discuss gold imports. Much has

been said of the cheapness of money in Paris as con-
trasted with its value here, and the off-hand deduction
has been drawn that an inflow from that city would

be natural. Bankers are less hopeful. They explain
that, though exchange quotations are not very far from
the basis of gold imports from Paris and London, any
attempt to engage the metal would in all probability

excite immediate and emphatic hostility. European
centres arc now preparing to handle large government
loans, the customary end-of-the-year mercantile de-

mands for accommodation are approaching, and
rather than part with gold, Europeans would probably
liguidate of our securities.

part of their holdings

That, at all events, is the best opinion here.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker, with GO days quoted
at 4 82@ 4 8210, demand at 4 8575@4 S585 and cable
transfers at 4 8635@ 4 8G40. Demand broke to 4 8555
@ 4 85G0 on Monday, cable transfers to 4 8610@4 8G15
GO days 4 8170@4 8175. Oon
recovered to 4 8570®4 8575, cable transfers
to 4 8615@ 4 8G25, but GO days fell to 4 8165@4 8175.
on to 4 8550®4 8560,
to 4 8605@4 8615

On Friday weakness again prevailed,

and to Wednesday

demand

Thursday demand declined
cable transfers
4 8160@4 8170.
demand falling below 4 8534 an(l
4 8G.

The

and GO days to
cable transfers to

following shows the daily posted rates for

sterling exchange by some of the leading drawers.
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The market closed on Friday at 4 8130@ 4 8140 for
GO days, 4 8540@4 8550 and 4 8G@
4 8605 for cables. Commercial on banks was quoted
at 4 8034@4 80%
@4 8134.
4 81, grain for payment from 4 81% @4 81%.

=
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for demand

and documents for payment 4 81%
Cotton for payment ranged from 4 80% @

The following gives the week’'s movement of money

to and from the interior by the New York banks.
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Week ending Nov. 11 1910.
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37,672,000  $5,894,000 Gain *1,778,000
With the Sub-Treasury operations the result is as
follows.
et Change in
Week ending Nov. 11 1910 B!anno ur}kosf éV oldings.

gatr)1kla interior movement, as above,
ub-Treas(iry operations

Total gold and legal tenders___

ShAT000 26,9000 B0 “1.588.608

*35.772,000 $35,594,000 Gain  $178,000

The following table indicates the amount of bullion

in the principal European banks.
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THE ELECTIONS.

A political landslide such as that of Tuesday is

always, and necessarily, a historic event in national

politics. It is particularly so in the United States,
because, while an English general election, for exam-
ple,

about by the Ministry's defeat in Parliament on some

is apt to be suddenly and unexpectedly brought

single great question of the day— a defeat which may

reflect only momentary change in the public mood—

the regular recurrence of American elections, at

stated intervals, makes such instantaneous passage

of judgment on a single question rarely practicable.
Not combine to

only will issues

the

many political

engage attention of the voters in our widely

separated constituencies, but political sympathies of

the American public as a whole change slowly. Once
fixed, and fixed on grounds satisfactory to themselves,
their sympathies are apt to attach themselves for
a very long time,
party.
of Representatives was virtually unchallenged between

1860 and 1874. Between 1874 and 1894, with brief

so far as majorities are concerned,

to a given Republican control of the House

and more or less casual interruptions, the Democrats

held control. Since 1894 Republican supremacy in
Congress has been quite undisputed. The reasons
for those infrequent but fundamental changes in the

popular attitude are familiar to every one; but the
inference from such a retrospect must be that only the
actual stirring of the depths of political sentiment in
this country can make possible a political landslide of
really revolutionary character.

m Such an event, and such reversal of public sentiment,
was certainly witnessed in

had,

last Tuesday’s vote. It

indeed, been abundantly foreshadowed. The

spring bye-elections in the Brookline Congressional

District of Massachusetts and the Rochester District

of New York; the September votes of Vermont and

Maine; even the revolt of insurgent Republicans

at the party’'s primaries in Western States, were

weather-signs which showed that factors of more than

usual potency, and of nation-wide scope, were at

work below the surface. The results of last Tuesday'’s

voting were'such as these preliminaries indicated. That
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pivotal States like New York, New Jersey, Connecti-
cut, Indiana and Massachusetts should have swung
over, in most cases by great majorities, to the Demo-
crats, and that such Republican strongholds as lowa

and Pennsylvania should actually for a time have

been in doubt— so heavily were their Republican

pluralities impaired— are occurrences never witnessed
save in the face of political revolutions of wide propor-
tions. The remarkable fact that the Republican
House of Representatives plurality has disappeared,
that the Democrats will control it in the next Congress
by a plurality of 52, and that their prospective gains in
the Senate, through capture of various State legisla-
tures, will cut down the Administration party’s Senate
majority to eight, put the conclusive seal as a matter

of history on the event.

It will inevitably be asked, under such circum-
stances, whether a political landslide, all present
circumstances considered, is a good thing for the
national welfare or not. The Stock Exchange, where

prices broke rapidly on the two days following the

vote, appeared to register a negative opinion. This

may have been because of the investment community’s
traditional dislike to uncertainty, or perhaps more im-
mediately a reaction from the somewhat excessive

over-discounting of all possible good results of a

Democratic victory during the three or four weeks

before election.

The familiar argument, and one which has been

repeatedly used to reassure Wall Street as the prospect

of Democratic success grew more definite, was that

with a Democratic House, a Republican Senate

majority, and a Republican President, the Sixty-

second Congress would, in effect, be deadlocked to

radical or partisan There is no

light of

legislation. good

in the elections, to

There

reason, last Tuesday'’s

conclude that this inference was unwarranted.

have, it is true, been suggestions of such alliance

between the Democrats and the insurgent Republicans
in the Senate as would give to the resultant Congres-

sional coalition the control over legislation. But of

this it must be said, first, that such an alliance is most
unlikely except on the basis of moderate and conserva-

tive legislation; second, that in any case the Presi-

dent’'s veto is an easy possibility.

Beyond even that, political tradition is exceedingly

strong to the effect that a party regaining power in the

councils of the nation is on its good behavior. In

that respect our traditions are far more reassuring than

those of English politics, and perhaps because of the

very circumstances already outlined— that an* English

party gaining control of Parliament inevitably feels

that it must at once redeem all its ante-election

pledges, however hastily or rashly made, before its

constituents turn it out of power again; whereas an

American party, re-seated in control, is aware that

disturbance of the public confidence and serenity is a

most dangerous handicap while it is still under trial

before the public eye. Our own past political history is

witness to the fact that only after long tenure of

power, and when confidence is created in the impreg-

nability of its electoral position, does a party as a

whole grow reckless. When it does this, or when, as in
the unhappy days of 1894, it is captured by a fac-
tion, it is equally the testimony of our history that the
voting public merely awaits the earliest opportunity

to discipline that party.
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If this tradition be accepted,
’
TUESdayS shifting of majorities, the signs of reversion

to the minority party on the part of men who had long

it appears to us that

deserted it through mistrust, and in particular the rise
of statesmen of dignity and conservatism to the great

places on the party’s electoral ticket, are signs of the

highest promise. People are apt to overlook, during

such long intervals as those in which the Democratic

party was proscribed— first by its attitude during the

Civil War; then, many years later, by its acceptance
of the Bryan delusion— that while the other party
may be a haven of safety so long as it remains in
power, the very fact that one party is politically

outlawed by responsible voters creates the greatest

of political dangers. In any country save the United
States, and conceivably under certain circumstances in
the United States itself, the not illogical sequel would
be the capture of that party by the forces of discon-
tent, who thereby might themselves gain unrestrained
This is the foremost rea-

control of government.

son, in the minds of political thinkers, for applauding
any change which rescues one of the two great parties
from an abnormal position of the sort, and restores
that equal balance in the country’s politics which alone
protects us from the excesses of demagogues and
corruptionists.

We have thus far adverted to general political con-
siderations. There remains, in summing up the results
of this week’s elections, one other consideration which
cannot be ignored— the personality of Mr. Roosevelt.
How large a part that personality actually played in
the votes of Tuesday is no doubt uncertain. That it
had a considerable hand in results in some constituen-
Indeed, the results have been
the

had

cies is unquestionable.
so curiously distributed as to give warrant for
notion that a good part of the voting public
distinctly in mind the rebuking of certain recent actions

on Mr. Roosevelt's part. The fact that the candidates

whom he personally and actively supported on the

stump of lowa and Indiana went down in defeat,

while the candidates, such as Dix, Foss, Baldwin and

Harmon, at whom he hurled such abuse as is rarely

heard on the American hustings, were triumphantly

elected, bears a conclusion of its own.

But quite aside from the actual figures of the

vote, it appears to us entirely reasonable to suppose

that the people, among other purposes, intended to

register their vote of disapproval against an ex-

President indulging in violent and unseemly personal

campaigning, and against a private citizen thrusting
before the country a program of radical legislation,
declaring, East and West, what he himself proposed

to do in forcing this legislation on the people, and
assuming, with studied affront, to the President chosen
by the

heeded.

people, that his own voice must alone be

Not only was it reasonable to expect a vote
of censure on such conduct by the people, but it seems
to us that we should show very scant respect to the
political intelligence of Americans if we believed it
possible for them to face the question otherwise. It
has been urged by people whose

that Mr.

personal sympathies

arestrong in this matter Roosevelt's tem-

perament is such that he could not, in the nature

of things, be expected to withdraw from the theatre

of active events and sit as a “sage” with folded hands

while political battles wore in progress. This view

of the case, so far as it goes, is correct enough; but it is
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possibly worth while to suggest the very long distance
which exists between such policy of seclusion and the
adoption of slangy and vituperative campaigning, of

the character commonly known in American politics

as “mud-slinging,” by a previous occupant of the

Presidential chair. No one has ever demanded, for

example, that a President, at the end of his term

of office, should seek the retirement of old age and

no longer engage in active business. But the approval

of areturn to every-day pursuits by a previous occupant
of the White House would surely not involve approval
of his engaging in questionable business schemes or in

practice before the divorce courts. The line which is

drawn as to his private business is also drawn as to

his public conduct.

As for the Ossawatamie program of two months

ago, all that is necessary now to say is that the people

last Tuesday declared with unmistakable emphasis

against self-appointed political dictators and against

ready-made plans for reversing constitutional prece-

dent overnight. The American public is ready, as few

other publics are, to take counsel, advice, criticism,

even at times denunciation, and it will take them in

good part if offered in due accordance with the pro-

prieties of public life. But to be told imperiously

what the people as a whole must do; to be assured

that a private citizen will compel their adoption of
measures involving fundamental changes in our public
policy, and to listen patiently to an orator who, while
proposing such vast schemes for his own party’s instan-
taneous adoption, persists in

ignoring, by word and

act, the elected leader of that party, is something, we
are convinced, which the American public is not ready
and which it it will

to tolerate, is quite unlikely that

be forced to confront again.

THE COMMERCE COMMISSION AND HIGHER
RATES.

A decision just handed down by the Inter-State

Commerce Commission in a group of cases involving-

advances in railroad rates in the South two years
ago will be carefully studied with a view to seeing if it
throws any light on the probable action of the Com-
is now

ad-

mission in the numerous rate cases which it

considering,and which deal with contemplated

vances in rates in various parts of the United States.
In the present schedules

instance the higher were

established long before the enactment of the 1910

law by Congress extending the powers of the Com-
mission, and therefore the Commission had no authority
to hold the advances

in abeyance; consequently the

carriers did not
by
Commission held the matter under

lose the added revenues represented

the advances during the period in which the

investigation and
advisement. This was fortunate, for two years and
three months have elapsed since the higher rates went
into effect on August 1 1908, and the judgment of the
Commission now un-

is that they are not unjust,

reasonable or wunduly discriminatory. The whole

matter goes to show, however, what an element of
injustice is involved in letting the Commission suspend
advances in rates, as it now has the right to do.

A fair amount of comfort for the future can fairly
be deduced from certain parts of the opinion of the
Commission, and thatisthe pointof greatest importance
at this juncture. Three case's were grouped together

in the present judgment, the substantive matter of
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each being based upon advances (effective August 1
1908) on articles included in classes B, C, D; and F,
fresh meats, grain and hay, grain products and
acking-house products from Ohio and Mississippi

iver crossings to certain destinations in the territories
embraced by the Southeastern Freight Association and
the Southeastern Mississippi Valley Association. The
titles of the three cases were A. P. Morgan Grain Co.,
et al, vs. Atlantic Coast Line Railroad Co. et al;
Railroad Commission of Alabamaa vs. Louisville &
Nashville Railroad Co. et al, and Railroad Commission
of IGeorgia vs. Atlantic Coast Line Railroad Co.
et al.

For the purpose of deciding the questions raised by
these cases, the Commission thotht it sufficient to
consider the advanced rates to Atlanta and Birming-
ham alone, as these were the destination points most
frequently referred to throughout the investigation,
and the rates to other destinations are based upon or
adjusted with relation to the rates to these cities.
Furthermore, the allegation in the complaint of the
Railroad Commission of Alabama of undue discrimina-
tion against places in Alabama rested upon the adjust-
ment of rates between the two points named.

The opinion is by Commissioner Cockrell, and it is
assuring in the first case to have him say that while
the advances affect commodities of prime utility and
daily necessity, the rates themselves are the things
for consideration, and the question is not whether
such rates are the result of a reduction or of an advance,
but whether the rates themselves are und'ust, un-
reasonable and unlawful. A rate that has been
reduced, it is observed, may still be too high, and
one that has been advanced might, conceivably be
too low.

It is also gratifying to find the Commission giving
consideration to the character of the service required.
The most of the articles embraced under the classes
of _freight discussed are regarded by the carriers, it is
pointed out, as time freight—that is as freight that
must be moved promptly In order to serve the public,
as well as to avoid claims for damage in transit. Grain,
milled or unmilled, we are told, i1s liable to damage
from heat and moisture; fresh meats and packing-house
products move on fast schedules in refrigerator cars,
the refri%eration being free, and the return haul fre-
quently being empty. Most of the wheat and much
of the corn, 1t is stated, is milled in transit without
extra charge for the privilege and the loss and damage
claims in these classes, even under normal conditions,
are higher than the average of such claims on all
commodities.

Another matter urged upon the attention of the
Commission and to which 1t gave consideration was
the increased taxation which the carriers have to bear
and the' increases which have occurred in the prices
of materials and labor. In these respects the present
cases run directlﬁ parallel with the general advances in
rates all over the country which the Commission is
now investigating; in these also the higher price of
labor, owing to advances in wages, is assigned as the
main reason for the higher freight schedules proposed.
It was urged, of course, on behalf of the complainants
in this instance, just as it is being urged by shippers in
the larger and general hearings now taking place, that
the greater efficiency of labor and engines and the
greater carrying capacity of the equipment more than
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counterbalanced the increases in cost referred to—
hence, that even though the net profit per ton-mile
had decreased, still the total profit to the carriers
was more than amﬁle under the law. _

Inquiry established the fact that taking as a basis
the actual movement through the various Ohio and
M|33|53|Ep| River crossings during the calendar year
1907, the advances in rates involved an aggregate
increase in freight charges in the case of the classes
of freight affected in amount of $589,359. The
Commission reaches the conclusion that, considering
either the rates themselves or the specific advances
which have resulted in the same—considering them
with respect to the revenues of the carriers—there is
nothing to indicate that such rates are excessive,
unjust or unreasonable.

The parties to the action had contended, just as is
being contended in the larger cases now under consider-
ation, that the advances which formed the subject matter
of the complaints were only a part of a general advance
made or to be made in the freight rates throughout the
South. That situation was pointed to as furnishing
a reason, and an opportunity, for restrictive action
by the Commission. The carriers on their part
contended that in view of the necessity of a general
advance and the practical difficulties surrounding the
subject, the selection of these particular commodities
to Initiate the advance was merely a matter of ex-
pediency. The Commission was not unmindful of
the situation thus placed before it. Its report, however,
the opinion takes pains to state, “is confined to the
specific matters now in issue and is not to be construed
as extending beyond them or as indicating in any
degree approval of other or further advances in rates/*

What is Earticularly gratifying is to find the Com-
mission looking at the matter from the broad stand-
point of its bearing upon the prosperity and develop-
ment of the South, and to have It repeat what was
said in the case of the City of Spokane vs. Northern
Pacific Railway Co., namely that “it is of first import-
ance that our railway service should he efficient, for
just in proportion as it is inadequate, industry must
suffer and commerce languish." The Commission
also quotes with approval the following statement
rgadehby the late Justice Brewer when on the Circuit

ench.

“Compensation implies three things: Payment of
cost of service, interest on bonds, and then some
dividend,  Cost of service implies skilled labor, the
best appliances, keeping of the roadbed and the cars
and mach,meryr and other applighees in perfect order
and repair. ‘The obligation of the carrier to_the
passen?er and the ,shlpﬂer requires all these. They
are not matters which ‘the carriers can dispense with,
or matters whose cost can by them be fixed. The
ma){ not employ poor engineers, whose wages woul
be low, but must emplo% competent engineers, and
pa}/ the price needed to obtain them. The same rule
obtains as to engines, machinery, roadhed, <fcc., and
it may be doubted whether even the legislature, with
all 1ts power, is competent to relieve “railroad com-
panies, whose means of trans?ortanon are attended
with so much danger, from the full performance of this
obligation to the “public. The fixed charges are the
interest on the bonds. This must be paid, for oher-
wise foreclosure would follow, and the interest of the
mort%agor swept out of existence. The progert%/ of
the stockholders can not be destroyed any more than
the property of the bondholders.  Each has a fixed and
vested Interest, which can not be taken away. (35
Fed. Rep., 879)."
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After quoting these remarks of Justice Brewer, the
Commission gives it as its opinion that the condition
of most of the railroads in the South is not yet up to
the highest standard, and in order that their facilities
may be improved and extended to the ultimate lasting
advantage of the people of the South, it is necessary
that the carriers be permitted to charge rates that are
fully compensatory for the services they perform so
long as such rates have not been shown to be unjust,
unreasonable or excessive with respect to the public.
This seems to be an entirely fair way of looking at the
matter, and WC do not think that any railroad man
would ask, or could ask, for more than that.

Commissioner Cockrell refers to the fact that
Congress has not seen fit to give the Commission
supervision of the stock and hond issues of the various
carrier corporations engaged in inter-State commerce,
nor has any physical valuation of railroad property
been authorized by Federal authority. The decisions
of the Supreme Court, however, lay down the rubs
br which the Courts and the Commission must judge
of the reasonableness, justice and compensatory
character of inter-State rates, and he cites the case
of Smyth vs. Ames, 167 U. S. 438, as embodying the
rules that must govern. In that case, the Supreme
Court, speaking by Justice Harlan, said: "What the
company is entitled to ask is a fair return uFon the
value of that which it employs for the public con-
venience. On the other hand, what the public is
entitled to demand is that no more be exacted from it
for the use of a public highway than the services
rendered by it are reasonably worth.” Upon the
whole record, and tested by this rule, the rates com-
plained of are not found to be unjust, unreasonable or
excessive.

All but two of the Commissioners, it would appear,
concur in this judgment. At all events Commissioner
Lane alone is quoted as dissenting, in addition to
Commissioner Clements, who writes a dissenting-
opinion. The latter talks in a stilted way, and there Is
nothing convincing in what he says. The flimsiness
of his argument may be judged from the following-
excerpts.

"It is impossible for me to find justification for the
threatened burden upon the transportation of this
great section of the country, either in the needs of
carriers, the history of ratés, or the ability of the
gyftgytcedto pay 12 cents per capita more for the staples

It is the possibility that stock manipulation will
render necessary further tribute, and the word is not
misapplied, to réturns on watered stock, and will cloud
the situation on every occasion when higher rates
are. demanded, that makes inevitable Pub,llc super-
vision of these_great transactions, fraught with danger
as_they are._ The people can not prosper without the
railroads. The railroads cannot exist unless the
rates are profitable, but the public is entitled to be
protected "against honest extravagance as well as
dishonest management.

THE PARTING OF THE WAYS ON SUBWAY
BUILDING. _ _

As was expected, the absence of even a single bid
from private capital for construction of the Public
Service Commission’s favorite "Triborough” subway
did not deter private capital from bidding for con-
struction at the city’s cost and risk; if the city were to
propose another Tower of Babel, private capital would
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cheerfully undertake the work, as a contract job, upon
its own terms.  But the total of the lowest bids, about
Sojly millions, together with the fact that they apply
to only three divisions,and do not complete the scheme
as a construction on paper, as well as the contrast be-
tween a failure of capital to bid upon a completed and
operative structure on its own account and the readi-
ness of capital to be?in an incomﬁlete and non-opera-
tive one on the public account, has had a somewhat
startling effect, and has called out protests against the
undertaking as dangerously misconceived.

The most prominent commercial body which has
called for a halt is the Chamber of Commerce, which
reviewed the subject by a special report from its special
committee on the subject, at a meeting on the 3d.
Two_guestions are raised: whether the plans and routes
Brow e for a possible economy in construction and a

roadly effective public service, and whether the city
shall build this route at its own expense, "without
any possibility of estimating upon what terms con-
tracts for equipment and operation may be obtained,
until after completion and the actual investment of
such huge sums.” As to some unavoidable work
which is not at all included in the 85/ million bids,
the committee has obtained engineers’ estimates—for
example, at least 21 millions for what is called “sta-
tion finish,” laying of tracks, acquiring real estate, &c.
The extension in the Bronx and the much-talked-of
Fourth Avenue extension in Brooklyn arc FUt at 45
millions. The extras and contingencies, always un-
avoidable, must be put at not under 10%; and the in-
terest during construction, if the work is finished in
five years, must be put at 10% on construction cost.
Operative equipment of power houses and sub-sta-
tions, rolling-stock and signal and lighting systems
(all unincluded in the figures thus far) are estimated at
35 to 40 millions. If the city proves unable to find
an operating company unless upon condition of hav-
ing the equipment supplied and a guaranty against
loss provided, the city might thus find itself committed
to an outlay ranging from 200 to 245 millions, depend-
ing upon how far the scheme of extensions is carried.

From what sources may the city procure this mone%/,
inquires the report. Beyond the 60 millions of debt
limit now available, there would be left 140 millions
to be provided for the shorter route or 185 bullions
for the route plus the extensions. Predicated upon
experience of the last five years, says this report a
liberal estimate of increase in assessable values would
be 300 millions annually in the next five years, thus
providing an increase of 30 millions annually in borrow-
Ing capacity. If one-half of .this could be applied to
rapid transit purposes, more than nine years would be
required to provide the funds for the route without the
extensions, and more than twelve years with those.
After construction was finished, a gap of over two years
must intervene before the city would have funds to
provide equipment, during which time the subway
would be idle and interest would be running; excluding
equipment, the city would be over six years in provid-
ing construction cost, without the extensions, or over
nine years with those. _ . .

As to earnlng power, the committee admits the esti-
mated 1,200,000 passengers as a daily carrying ca-
pacity, yielding 18 millions as gross annual earnings.
Taking 45% as operating expense, the net operating
income would be $9,900,000 annually. Figuring in-
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terest and sinking fund charges at 5% on cost of route
and e%mpment without extensions, there would be a
large deficit under “peak-load conditions, “subject to
increase by such an amount as the traffic might fall
below this maximum. Looking to the present sub-
way for a test, on the basis of the traffic during the
last fiscal year the deficit on this projected route,
without extensions, would be over 2% millions a year,
or well beyond 4% millions with those.  Further, “no
estimate 1s possible of what additional deficit might
have to be met by taxation resulting from municipal
operation, if the city should eventually be forced to
resort to that."

The committee reverts to its report to the Chamber
in March of last year, when it deprecated the power
granted under existing law to let contracts for subway
constructing at the public cost, before and without
an?; contract for equipment and operation, inasmuch as
public clamor is sometimes irresistible and under it
“if a route were constructed and no contractor ap-
peared to equip and operate it, the same public press-
sure would compel municipal equiFment and operation,
which might very probably result in a heavy burden
upon the city."

It should be kept in mind that the bids asked and
received are not for a complete subway, do not include
finish and equipment, and make no provision whatever
for operating after completion. Mareover, it is proper
to add—in a not unnatural explanation of this fact—
the course of the Public Service Commission, from the
date of its beginnin% to this present time, suggests,
if it does not compel, a suspicion that the municipal
operation deprecated by the Chamber is just what the
Commission desires to produce. For the present sub-
way had to be undertaken by the city, so serious was
the doubt about it, and this doubt was not dispelled
until after operation had proved such a brilliant pub-
lic success that an outcry, which has only grown
stronger since, arose for more subways.

When the Commission came into being, its members
found already the groundless cry that ﬁrivate capital
had obtained too good a bargain and the city should
thereafter he keener for its own interest. In taking-
over the functions of the Rapid Transit Commission,
the present body needed something more than and
different from the restrictive and regulative work
which the public was supposed to desire applied to
existing corporations; it needed sound and far-seeing

open-mindedness, practical and business like to the ut- (

most. Lacking these qualities, which are more likely
to adhere in business training than in political, new
subway building is more likely to fit temporary popu-
lar clamor than the lasting interests of the entire city.
What has been done—and still more what has been
prevented and delayed—has been of a nature to keep
away private capital, which is eager to undertake, on
any reasonable terms, the attractive work of local
travel in the second city of the world, and toward
driving the city into the hazardous road of undertak-
ing all at the public cost. It is not unjust to say that
the Commission has not measured up to the obliga-
tions of its position, But now that a halt hasbeen
called, and now, too, that the elections arc past, it is
time to review the situation most seriously and tryto
avoid the false start which seems impendin?. Where
rivate capital draws back the city should not be
orced to enter.
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CORN, WHEAT AND OTHER FOOD CROPS IN
1910.

~ The corn crop of the United States for 1910, accord-
ing to the preliminary estimate of the Department of
Agriculture, issued on Wednesday, makes a new record
in the production of that important cereal, the aggre-
gate yield being stated as 3,121,381,000 bushels.
This is even better than the indications based on the
Oct. 1 condition figures. The crop, as we have here-
tofore noted, was adversely affected in localities west
of the Mississippi during part of the summer by drought
and hot winds, and quite generally was from two weeks
to a month late, owing to the hackward sprln%. But
the exceptionally favorable weather of September and
October did much to repair the damage done, and the
absence of frost over the great corn-growing States
gave sufficient time for maturing the fruitage where
the plants were late.

At 3,121,381,000 bushels, the crop is not only 2
bushels per acre, or 350 millions of bushels for the
whole area, greater than in the previous year, but
shows an excess of nearly 200 millions of bushels over
the former record production of 1906. Nor is this all;
the 1910 crop is of higher average quality than that of
1909, or most earlier years, enhancing its value as
food. From the Department’s latest report it devel-
ops also that farm stocks of corn on Nov. 1 this year
were somewhat above the normal. In fact, investiga-
tion indicates that on Nov. 1 1910 the portion of the
1909 crop still in farmers” hands was 119,056,000 bush-
els, or 4.3%, as compared with 79,779,000 bushels,
or 3%, of the 1908 yield on Nov. 1 1909, holdings of
2.7% of the 1907 production in 1908 and a ten-year
average of 3.4%.

Production of spring wheat, as we noted in our issue
of Oct. 15, was estimated by the Department on Oct. 1
at 233,475,000 bushels, or about 57 millions of bushels
less than in 1909, and earlier in the year it approxi-
mated the yield of the winter variety as 458,294,000
bushels, or a little more than in the preceding year.
The total production of wheat, therefore, accordmg
to the preliminary estimate, reaches 691,769,00
bushels tor 1910, comparing with 737U« millions of
bushels in 1909 and 664% millions in 1908, and with
a record crop of 748,460,218 bushels in 1901. The
oats yield was also reported upon a month ago, being-
stated at 1,096,396,000 bushels, a new high-water
mark in groductlon, exceedlnﬂ,the previous, record
that of 1909) by nearly 90 millions. Barley produc-
tion in 1910 has likewise been heretofore stated as
158,138,000 bushels, com arlr]ﬁ_ with 170% millions
in 1909 and a record of 179 millions in 1906; and the
yield of rye has been placed at 32,088,000 bushels for
the current season—a slight loss from 1909.

The aforesaid crops, comprising the great bulk of
our cereal production, are the country’s chief food
supply. Bringing together the various totals, we
learn that our cereal productions for 1910, as estimated
by the Department of Agriculture, reach an a%gregate
well in excess of that for 1909 (394 millions of bushels,
in fact), and greater by 260 millions of bushels than
the former record yield of 1906. Comparison, item
by item, for a series of years is appended:

By
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Potatoes (white(?, while not a cereal, arc an import-
ant article of food, and, consequently, call for pass-
ing attention. The area under this crop in 1910 was
practically the same as in the previous year, but as a
result of continued dry weather there was a veiy ma-
terial deterioration in condition during the summer,

reducing appreciably the early prospects of yield.

A favorable tall, however, improved the outlook some-
what; nevertheless the average yield per acre this year,

according to the Agricultural Department's investiga-
tions, is only 93.4 bushels, a%amst 106.8 bushels in

1909. This, however, is a little better than the ten-

year average. The total yield is estimated at 328,-
787,000 bushels, or 48 millions of bushels less than the
Tecord crop of 1909. Quality, as in the case of other
cereals, is above the average. Various other foods

have turned out hotter than the average, as for in-
stance rice, buckwheat, sweet potatoes, asparagus,

cabbages, lima beans, peaches, cranberries and sugar

beets; and several others are well UP in production.

In fact, on the whole, according to official reports, the

crops of 1910 in tho aggregate are approximately 7.6%

greater than those of 1909, and about 9.1% in excess

of the annual production of the preceding five years—

a gratifying outcome,

It is perhaps not without interest, in connection with
the remarks on the crops of 1910, to refer to the pro-
gress the recently sown winter-wheat crop is making.
Private reports, including those of the “Cincinnati
Price Current,” indicate not only that a record area
has been sown, but that the crop is coming up well,
although rather slowly in the case of the late plant-
ings.  Weather is claimed to have been quite generally
favorable to growth, and with few exceptions early-
planted fields are in excellent condition.  On the whole
the plant is stated to have obtained a good start and
is, regarded to ho in an especially favorable condition
to withstand cold weather. Absence of reference to
the Hessian fly in growing wheat is commented upon
as a notable feature of the current season, the few cases
where mention is made of it being in grain that was
sown unusually early. Late sowings are stated to be
in healthy condition, but are now beginning to need
moisture to foster growth and strengthen stands.

FALL 1UVER COI (%I;Il-(l)\/IANUFACTURING

The only inference to be drawn from the recently
issued annual statements of many of the Fall River
cotton-manufacturing corporations is that the year
1910 has produced notably poor results in that import-
ant industry so far as profits from operations are con-
cerned. Judged by the dividends declared by the mills
from quarter to quarter during the year, the outcome,
of course, would seem to have been quite satisfactory.
But, as we have heretofore pointed out, it has become
a settled policy in most cases in recent years to main-
tain the rate of distribution without regard to the
volume of net earnings, relying upon previously ac-
cumulated surpluses to make up any deficiency in the
amount needed to cover the regulardividends. Thus
we find that distribution in the current year hasbeea
quite generally upon the same basis as in 1909 an
1908.

A year ago we stated, in explanation of the favor-
able outcome for 1909, that it was only rendered
possible by the low value of cotton in the closing
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months of the calendar year 1908 continuing into the
early months of 1909, and the relatively profitable mar-
ket for goods durin% the same period. In fact, from
the first of September 1908 until after the close of
March 1909—the period when squIies of the raw
material are chiefly secured—middling upland cotton
in the New York market ranged at no time above
10 cents, and during the greater part of the period
was quoted below 9)4 cents. Contrast this with
the radically different situation in 1910, the manu-
facturers being forced to secure their raw material
at an abnormally high level of cost without any com-
Pensatory advance in prices of goods, and the reason
or the poor shome the annual statements make
becomes clear. The lowest price quoted for middling
uplands in the New York market during 1909-10
(Segt. 1to Aug. 31) was 12.40 cents about the middle
of September and before the close of 1909 the price
had passed 16 cents. Furthermore, during the suc-
ceeding eight months the range of value was between
13.85 cents and 19.75 cents, averaging over 15)4 cents
—the highest level for the like period of any year since
1875, Concurrently, prices obtained for printing
cloths, while moderater higher than in the previous
year, were below the fevel of 1906-07 and 1907-08,
when cotton was materially cheaper. The situation
in 1910 was rendered increasingly unsatisfactory by
the poor demand for goods, which made necessary an
extensive resort to curtailment of production. At
the same time, no attempt at wage adAustment was
made. In passing, it is to be noted that the employees,
having become dissatisfied with the automatic wage
scale, voted last February to withdraw from the
agreement under which it was operative; but no sub-
stitute plan has yet been adopted.

The foregoing review of the features of the situation
seem necessary to avoid incorrect conclusions. As re-
gards the dividend distribution by the corporations,
the average rate for the last quarter of 1910 at 1.63%
is moderately less than the same period of 1909 but
in excess of that for 1908. One mill passed its divi-
dend, another reduced from 2% to 1%; with those
exceptions the rate was the same as in the previous
year. For the full year 1910 the return to stockhold-
ers, especially in view of prevailing conditions, is very
satlsfactor_?/, the t_hwtg-ﬂ_ve corporations included in
our compilation distributing an a%gregat.e of $1,829,-
950, or an average of 6.85% on the capital invested.
This compares with a total of 81,976,000, or 7.40%,
n 1909, the excess over the current year being largely,
if not wholly,explained by extra dividends declared
from accumulated surplus by two mills. In 1908
the average rate of distribution was slightly greater
than in 1910, but in 1907 stockholders received an
average of 11.09% on their investment, that being
much the highest annual rate in our record and ap-
parently warranted by the excellent business of that
year. There have been some meagre returns, of
course, as for instance in 1905 (3.34%), 1904 (3.56%),
1898 (2.41%) and 1897 (3.39%). It is interesting as
showing the conservative policy of tho present man-
agements of the corporations that despite the poor
business and lack of profit in 1910 the shareholders
collectively have received a slightly higher average
rate of dividend than that for the preceding 24 years
(1886 to 1909, inclusive), comparison being between
6.85% and 6.64%.
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The calendar year 1910, as indicated above, so far
as the earning capacity of the mills is concerned, has
been an unsatisfactory one at Fall River, and the
promise for the future is not, under existing conditions,
as favorable as could be desired. ~ Mills, it is true, are
now again uE_on a full-time schedule, but cotton is still
ruling at a high level as compared with the value of
goods, leaving the margin of profit small. 1t is prob-
able, however, that with the advance of the season
conviction that the crop now being marketed is ap-
preciably larger than recent estimates have made it
will result in some decline in prices, enabling manu-
facturers to secure supplies upon a much more favor-
able basis than now.

RAILROAD GROSS EARNINGS FOR OCTOBER.

Railroad gross earnings are now showing diminished
amounts of gains, treating the roads as a whole, while
some of the separate companies and systems actually
record larger or smaller losses, though there is not a
very great number of these latter asyet. The matter is
of Importance because of the tendency of operating
expenses to rise in a marked wa%, as established by
recent returns, and because of the further fact that
most companies are under the necessitr of earning in-
terest or dividends on a larger capitalization, havin%
been obliged to make verr extensive new capita
outlays in order to provide racilities and accommoda-
tions for a steadily growing volume of business. We
present tabulations below dealing with the October
earnings of the roads which make it a practice to furnish
preliminary estimates of their gross receipts. These
comprise 81,498 miles, or considerably over one-third
the railroad mileage of the country, though this in-
cludes a few Canadian roads. On the mileage given
there is an increase as compared with October 1909
of not more than $1,840,328, or but 2.14%. More-
over, out of the 49 roads contributing returns, 17 show
decreases, though some of them for only small amounts.

Of course general trade has been slackening vciy
considerably In recent periods, and doubtless that
circumstance has had its part in preventing further
marked improvement in the traffic and revenues of the
roads. As evidence of this slackening in certain
directions, we may note that the production of8i97 iron
in the United States in October 1910 was only 2,087,385
tons, against 2,599,541 tons in the same month last
year, and that the shipments of Lake Superior iron
ore from the Upper Lake docks in October 1910
amounted to only 4,877,441 tons, against 6,625,801
tons in October 1909.

But too much emphasis can be given to trade
reaction as an influence upon railroad traffic up to the
present time. As a matter of fact, special factors
are in the main responsible (at least for the month
under review) for the less favorable comparisons
of gross earnings. The roads furnishing early returns
of earnings, which form the basis of our present
remarks, consist in very large part of Western grain-
carrying or of Southern cotton-carrying lines. As it
happens, there was in the case of each of these two
classes of companies a marked shrinkage in the kind
of traffic special to them. That is, there was a large
contraction in the Western grain movement and like-
wise a falling off in the Southern cotton movement.

The shrinkage in the Western grain receipts was
of greater importance than might be supposed, com-
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parison being with large totals in 1909. This shrink-
age involved, of course, diminished grain shipments
over many of the Western roads, and would seem to be
wholly responsible for the losses in earnings reported
by a number of the separate roads. In like manner
decreases in earnings by distinctively cotton-carrying
lines in the South would seem to be ascribable to the
reduced cotton shipments. The shipments overland
of the staple were somewhat larger than last year,
though falling much behind the movement in 1908, the
comparison bheing 148943 bales for 1910, against
122,088 bales for 1909 and 188,008 bales for 1908.
But in the receipts at the ports there was a marked
decrease. Altogether the port receipts in 1910 reached
only 1,729,018 bales, as against 1,847,958 bales*
Nor does this latter give an entirely correct idea
of the loss in cotton traffic which individual roads
may have sustained, since at the Texas ports (Galves-
ton and Port Arthur) the cotton deliveries were much
heavier this year than last year. Allowing for the
gain in Texas, the losses at other points are of course
correspondingly increased. The following gives full
details of the cotton receipts at the ports, from which it
appears that, exceptin? Wilmington, Norfolk and
Charleston, the falling off in receipts was general out-
side of Texas.

RECETS 5 GRTTPYBERAAEERY SRS SGEPTR 41 FFom

October.
1010.

L

AL IR it wl
.................... - 1,729,018 1,847:958 1,730,254 4.903;052 6,486,’369 6,019:751

It will be observed that at New Orleans the receipts
this year were onlg 187,125 hales, against 269,584
bales in 1909 and 300,919 bales in 1908. This falling
off in the cotton receipts at the Crescent City will ex-
elam the decrease of $72,230 in the earnings of the

azoo & Mississippi Valley Ry., and we note that this
road and the Illinois Central combined brought in only
55,517 hales the present ¥ear, against no less than
107,621 bales last year. The degrease of $30,437 in
earnings shown by the Mobile & Ohio may also be
explained by diminished cotton sh|ﬁments, only 54,382
bales havmg been delivered at that pont in 1910,
against 63,894 bales in 1909 and 70,767 bales in 1908.

The shrinkage in the Western grain rece|ﬁ_ts was
of yet larger proportions.  The falling off was chiefly in
the wheat movement, the receipts of which in the four
weeks ending Oct. 29 this year were? only 26,449,254
bushels, against no less than 41,801,666 bushels in the
corresponding four weeks of last year. The falling
off extended to both the winter-wheat and the spring-
wheat points, but is found ch|efl?; at the latter. At
Minneapolis the receipts approached close to those
of last year, the comparison for the four weeks being
10,883,130 bushels, against 11,673,940 bushels; but at
Duluth the deliveries were only 5,353,637 bushels,
against 16,348,129 bushels. The tremendous slump in
this last instance is due, no doubt, to the diminished
spring-wheat yield in the extreme northern part of the
spring-wheat area, and it accounts for the decrease
of $348,755 in the earnings of the Minneapolis St. Paul
& Sault Ste. Marie.

Since January 1.

Ports.
1910. 1909, 1908.
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The corn receipts at the Western primaiy markets
were heavier this year than last, but the oats receipts
and the barley and rye receipts, like those of wheat,
were on a diminished scale. Taking the aggregate
of wheat, corn, oats, barley and rye combined, the
deliveries for the four weeks this gear were only
64,915,631 bushels, a%amst 82,428,746 bushels in the

same four weeks of last year. The details of the West-

ern grain deliveries appear in the table we now insert.
WESTERN FLOUR AND GRAIN RECEIPTS.
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Even the Canadian Pacific evidently suffered from
the falling off in the grain movement.” At all events,
its increase in earnings this time is only $466,000,
whereas we have been accustomed to see gains each
month in the vicinity of one or two million dollars.
Even as it is, however, the Canadian Pacific’s gain in
earnings is larger than that of any road in the United
States gas far as our present tabulation is concerned),
while the Canadian Northern has $243,600 increase.
The Missouri Kansas & Texas has a gain of $255,724,
but no other road has an increase reaching $200,000.
From this it follows that the improvement in the case
of the individual companies in this countiy was of
moderate proportions all through. The following
shows'all changes for the separate roads for amounts in

excess of $30,000, whether increases or decreases.
PRINCIPAL, CHANGES IN ross EARNINGS IN OCTOBER,
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In considering the significance of the diminished
ratio of increase in earnings, it must be remembered,
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too, that we are not comparing with small earnings last
year. Our early comﬁilations for October 1909, com-
prising substantially the same roads as are included in
our present tabulations, recorded an increase of no less
than $7,479.391, or 11.76%. In October 1908, it is
trug, the early compilation recorded a falling off,
the loss, however, reaching only $2,678,874, or 3.95%.
October 1907 was the time of the panic, but earnings
at that time still showed large gains. The table we
now present furnishes a summaiy of the October totals
as disclosed by our early statements for the last fifteen
years.

Gross Earnings.

. PreYcS |rng.

16, 9,45,
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b A T MO s M e, fads nor the mining operations of
~To complete our analysis we annex the subjoined
six-year comparison of the earnings of leading roads
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arranged in groups. It is a noteworthy circumstance
that in the case of all the four groups the 1910 totals
are the best of any of the years.

EARNINGS OF SOUTHERN GROUP.
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.
1910. 1909. 1908. 1907. 1900. 1905.
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GROSS EARNINGS AND MILEAGE IN OCTOBER.
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Decrease.
$

Name of Road. 1910. 1909. Increase.
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ITEMS ABOUT BANKS BANKERS AND TRUST CO’,

120,664
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e "thbeom i kK of October only

—T g Pu%rc s%gs fbank stockf this rEQat]e 186
Ich 86 shares werg sold at t e to change
0 s,hares % auctrop e transactrons In trust co
Eany stocks reach a total of 45 shares.
hares. BANKS— New York.  Low, Hrérh Close. Last previous sale.
6Amerrca Bank 0f..cceoer 600 600 600 Mch, '1910— 631
23 City Bank, Natronal ................ 383% 383% 383 % Sept. 1910— 384
*18 Commerce. Nat, Bank of 201 202% 202% Nov. 1910— 202%
25 @ Consolidated Nat. Ban 101 101 101 Aug. 1910— 100k
11 Comn Exchange Bank.... " 314% 314% 314% Nov. 1910— 315
*18 Fourth National Bank 190% 192 192 Nov, 1910— 191
20 Manhattan Co., Ban g 330 % 330 % 330% Mc
t/65 Park Bank, National 350% 351% 351 Nov. 1910— 352
TRUST COMPA w York,
10 Central Trust Co 1030% 1030 % 1030 % Dec. 1909— 1030

TRUST COMPANY=BT rookl%n.
35 Home Trus 106

(S P—— 106 106 June 1910— 110
*Sold at the Stock Exchange, gOfthrs amount, 50 shares were sold at
the Stock E change. iKow known as the Na ional Reserve Bank.

k This was for stock of the NatronaJ Reserve ank
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Chicago, Novembers 1910.
William 13. Dana Company,
New York City.

Referring to the Iem on pa%e 1221 ofgour Issue of the “Commercial and
Financial Chronicle” of Nov. 5, In re?ar to the sale by the trustees of the
Chrca%o Clearing-House banks of cerfain ﬁroperv\y turried over to them b
John R. Walsh,"we note that you state that ith the above payments.
It ls reported that the balance of the Walsh claim will be reduced to about
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amounts realized and disregarding any inferest from the timé of the settle-
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NEW YORK STOCK EXCHANGE November 9 1910.
The following was this day ado ted by the Governing Committee:
“The Governing Committee calls the ‘attention ot members to the fol-
Iowrn%resglutron adoPIed on M % 1905:
to cons |tute a elivery after June 11905, all deliveries
on sales of stock, whether bv | arrng House delivery ticket or by certificate
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with the Act of the Legislature of the State of New York, adopted April 19
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the Interest and welfare of the Exchange
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of October. The table covers 4G roads and shows 3.06%
increase in the aggregate over the same week last year.
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Net Earnings Monthly to Latest Dates.—The table fol-
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and industrial companies reported this week:
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ELECTRIC RAILWAY AND TRACTION COMPANIES.
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Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, 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
Nov. 26 1910.
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a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
n These figures represent 30% of gross earnings.



voL. LXXXXI.

THE CHRONICLE

1322

L k=Pt Pocor T DT L oo RIS DO L rCDCO L L DD D S L Doe> LoV onTE DR 5 o~ o ~ o D oD 5 OLOLSO> oM~ <+ O < ~—t © o< oo
_kmaOUSOOhIeI“ [ Yty et dWIN.IlunV untgtmmg,l.htnltﬁfh nwhbﬂhlcxnltlcmn“ hUhWW ] haMImMOHCH|% 2 S~ N~ o~ s S ol o e o =y OO ~N oo o=
SCSC_GEC e S 222> < T8S02c oS0 St un 828 T S22 500s Yo s &8 SesSorsT = = o — o o TJ o o oZeueO S cwn ot <t = S~ oo oo
SEL LT Lo oo =2ECa o £ Sglor 2ot SOc SglRn 05 g LTl o008 ool T2 SRec o n>32 Pt o o OO=ZIC D mosecoc—med <ty 0OL6 o < <o & oo oo
A mEE mBSoa s | SeSe 20 2TF Lo T AL s> S e geS —=o —o ts SnST = .3 gbamms.ﬂbn o o ~ 2200 © Ot meédoOSt OO 1o ~ Oy o oot NS
Bersg S8 _Sofa EmE=CTeroSoswnSZ>5 2 TS50, ose2D =22 22,0 cE55E | ©0 conalvs Tarcos o =Zo = =5 S  r~ow_jo~oo,; < Y < < o © o= ~Neo
[y o= EPRZ A > PP S T o, oo oo OCZocnoe oSS T wos o=, P> O S O - DO — == o CoA—ts iy o o~
SxZc900ce T ES ; 2P, S0 lone el SRS S o hors Te0SGe 2o SSes SEE 23255550 ces so- g S = A P=Y o = s
=Lowon oo= > oo B =T Be SRS T o Bl C g T e OO gD S < =P Tz o= Soiu TS o =
== ,,o-cwogma e BESCEa L SR 0nCacan" e e n e el Er S Coaco S oT 29 Se Sn ST o
SoLz028 w25 o= s o8 o> Soc = “ExE S, ceooe T =BS= 0w =S - O
== iy o - 1) < — o= = = =) — . .
= Ecace ol nmﬂw Sa 2P =CulSwsg0=s - MW,U_HT.EEE?OIK = P g =SS0 o SR SVEo=0c > N o © D = . -~ © OLO SO 5eq MLOLOOXO o o LO—F— ™ oo ~ wnAn».
S oSt e & S a>=" oS o o3l T oo e an oS oo - 22T OCBET D> - eSS oS > =Z= . © o © LOLOCO () .0 o1 200000+ 0n  codr—kO o ~ ~M~co -~ om @
eaumb|thMm e Lo S5 S-S s — Scao =S o Ebmﬂn%ﬂﬁwﬂs o SeES = Too¥ex SO, © TO S . — O o M~ w© .|ﬂm00r06r0_|008 o< or—1LucO ScomoN < ~ ~~o ~ ocon X ey
Sz = S =2 =C = S>> Sge © 5O ;oSS oPcccodoleim oo oS Peocolcoocsee r2om X ATl o - .o @DaSow o - S~ - - - - - Ol - o
by SECLCoTEwmy To_ O o 32 52 2o=%0,. eS80 =S S o=, =T oo ot SlLooly S o w6 o N N~ Lo —Croo (Ot~ o> < oD o o~
== SO o= =P SO SO SUEEmY G oD D e BT S —w =2 =9 DL DS O v TS > S=o ~ oo T L oo 2 Or—0n IO O ~ ~L¢» > o= O Nm
=t o= woreS oo ST BT Sow - o OB DOl wm T olO — SCSE o oS o o oE So =3 -~ =3 o cocur—_ -~ cooonr— 1 — ©w o o o cwo <
= =7 < o — ~ o= =3 LL w o)
>= o —E ZcssSo o 5= S >0 SZa oo ol T = I=c o o (=t =< HootH = : > o b s g S
SeEa o= w 2, ogE o ,m . —385 255 TSt >s »>="SSco SET—=a"S [ Tel58raSsEe SSwels X — pdd NOSe ko > © © o
L P 2D Lo, e T . = O —2O=S,o B o= P a0 CES w — = ~
S = S I = v @ P —_ 4— o = . (&)
SoETS=o5. 2520, EB0SEERT D BERosrEl ST L oo weSSoit [050ke 8850 E S6a, S 8585w T onte oo ot ©. o =) et 8
o= I oy = = DD o = DT D= = o oo~ cCoo O o= o a — " . -

SESSo=Eqa 2,57 TH— S —flldeclonP—co = oG=c= Co0 T ch o 5 cm o eSS EIS =T Po_scSqo ST Lo, S Aoiorin O D JOCED i (KOOI 0O 300NNy (O — O Ir—Or—
= = —— « =g (=] e 0 N = = el < o = _—DO —— -— (] v e =1
=="svees > o >Spe=xPoas o Sesen N cESSw_=SoofLwCc o © <TG SSUE55. 2SS = 2=3eS3 DoGeaio L 19 onlocmld oo o Do oo ¥ oo oo
WNMSNIOMHQI @ MMOV‘IeOMam.SHWMIf S22 =2 e nﬂvwmaaﬂa|IOSMIS€0a gnrae.nvrdwwﬁ m|Vn oo oI o= - ‘Mn %lvn«v?_?.lu.loo ~NOSeER ol M N oo=em <M © oo oou—

— = . L — o> i —— = @ = — o=, T — o = — = - - o <k - - - = = - o - ~ - g - - Pl
el eSS g nYos S SO T _=R2o8s EMhoWE oo o T T o ama e caal =t TR = Ppicomt o 3 2oL =2 R ot Sod ot o<t i LoomOr—  L1oOS L5 oo oo
CSecc=c® S o= O oo Eosas o= woSee2 e 2 codslo _os _sSs 24 S>—5 V.wmsn oZfE=a I - 20 o o [==) N Lol 00— 00 oot —iOso S con OO
Seos cecS 2298 woomotcoscoeS¥aSSe,, Toocoe SeSo>cS oo a3 s CHrLaSZwPol3e,,E2ro TR0 “coocoshe D  Oomrioia. o9 T 0 [T O in © o N o
SEE2S8S2 58T a Sxouig. _S238°0 50055 R E eRe > 2e TS 0SR So0oS82 v Spcooese SR o8B I Nl n DoaRs= o O eonPeBos S cies = o
[ 2O Sgo_© TSc Son==una= So= —_SocP o e = i et P S = = o—5o CpT=°w 5 ~ =S —
— A D> = 2T ES —o > — @ == IS5 T o T g, ==>=D© x Y— om E vy = —
cT S, ot o=—0F,, @ o= —= =5c o E DL oo = DScLs—So® ax, 2 Koo
> = = LB S_"o o — @ == s SEo ST . fun @ E== wn‘lr @ = o =
CMW&W|OBMNWHWW3 .Hm.mmvrmeadeMnoeCquHnSMtvamlv.\an,rt.manvkaa|emerh0mrvﬂMtAUySbunUnVﬂWO‘l(lha A= Py MD.RA ~r—o OlPWVﬂwwN o conr, N — crcn
T e, = Org =E XCo— 5 Tho— =S o0 S e oo o e - o =
D Sy LO—— O e PSS _ 32D =t 4 = oS Lttty o= o, P wo— = =>CcosS— =oe—0© —~< oM .= ~ O O Lo
_bﬂIOn o O ZEETT. =>YOS 2T 53 0—< L2 STOSE SO ooSe I_Ehﬂa‘lenOyW.mtmaZ.werh SoPca e S SO [ e o0 WI. NGO - S o KO
V,emc o GOUan3M.MHbd ,Udv;nulmnowwm WHNE/OEWVCOWMUNM“HL S S S° _oZe SoOESa=Joas 9,.n|v,NMW0a Z Ses = 4o oo S 23
o O ==y > o = 2= S S ZSooss5s 633 2cSe Jols s —> &5 kO K3 4mmw‘mv
=EC ESges2252a5o o s, ac ST 0,N ST cec Of_ 8c=2S T et osn T2, = ool Saw—E coE EoE>T S ma S O © oo
oS B e _ase ae S ot SScoReo SR Tg Og L oS oS SSS S S Dw s Wa!ICUMﬂw“nlﬂuﬂmmanrdaomrﬂwsnvee > G- A | 2 N =1 > S 2
< >onEo o= R (=X, n L — pery - u— SSo = = S>TO0O o cuscs = o= . oD ~ on <~
= cSxcoacce cSiimEo>2a w2 CumMUﬁ.NUNMH,SNOOpURONAWH OO = O Gom A0S S o sl B onl _mat o= o~ = 4 = o> I
SEEC TS St semgy 5_S,mS. To GO SLPoSEO o eS8 ey oESS, Sox e T eS80 2 22250552 2P ~ =2 —
P » @ —So S = S 1
CSovrorsioe o o =EEES -5t E5en = S 2= TEc TwmeT. OU6SSV5Zw B_cCicon ScwacE 29 =] - Paxw . R
oS >o =) o oS Tooasac oo @ o <© = as e == — >SS ooTonl e o oo LO = = — - axsS 54
Se EmZo—=ra_o 22 S=5.,_ 520 oo > afo% =g, TLeEe  pe=0,—52 o WAU.MH:IOpSAUOJGuIrﬂh‘lUMCﬁrfOuHF oom Sm = D — gcv_ '
5 S0t Eo=—g5- NOZo T Acoho e, B oac=+E 2 T S e S come 22 Bonn, 0SS, S5t 0w S35 — O 2 o oo ) = o
e TE e S e 2T IS ea e S el (et oS S TR S S eSS S 5580 Fosts Soaset.2Soou S G0 To S = S3iss
DGZ O gTa o> et - <= | —_ LGS o v—cw—, S ool — — CELoas ™~ = =
=20 s S = =z BSOS 85 528w =EG oSS eia oo ceo =k c2 _SS_£90 o o o S =2
=8 =S = S et ogo LafaoCava === oo E=E S wESTSS g So  wc o O S = o ~ =3
o = = o g T e T=1 oo eo=one 2 — = s =P ——o. —_— - S r—ont = o S .
trcloconacs T b2 co @ e Oy Sw = = = oxw = = = = CTUSTE 2> oy, — S o= O Py I=tuers T o : - wa—
= oY c NG| = @ (= = o=>"w e 1 — o =) o O w.= (=23 - O =
o vS = o= DL o, o » [ ) = Do o (7= s o o e @ = — = o o
o2SG=8 = = S R — PO >, 0TG5 E T a Py o +— Ec=, = oS = =1 2o o O, = o —_ — I~ < D =< o
Joo o —TovYe 25 o2 = = T 2n —g S —_ le_ —- — o == . =Y
= o = Oni== o = = 20 c gVl el o o, 'y o = = O = w A
EscEC,508, _clcRagss 5ol st =S= DwammC&tauh L Ssmesel _oS_Col®al 20on 0l oralSsa - 2c2S°c— | .eJiug — @ Q[
— Cu—= id Py — St = o < > = s =l = =
=—cc=, @ S SEE=3-5S5 = o=cOv o o TS T O STl ST e S os T =oe g oS =8 Clicaw = S
— 5 T o O S - = X, Do _Ne = SO u— S SShr SosSo S o o3 1) = 2 = — - =
T SO To—w S g 00 = Socogpoe C=—c o9 = CE=oPac ==sS_o,, .= —o P col® ogio ol A PEPE— ><
SEOCZ 2ESc eSS C s 258 B aBSToTeg v W SE8Te 58 afsoes s _alat S P5pSE Tz allo oY esds coesve— sS43 - B R STy S SESesen. o 7 e
— — = . So D+ d — - o & o — — < o DO ey o T O e e =% : L ] ] ) w
= @ o Py o @ - > D= @ .= — o — = D& == .
Mmm.mnnCmeEMWplwaom CroZwi=0 2> 3 SE_ 05D ovo cSEgosEame Rt =0 oSS HW@ﬂ&MMMEXO&M%nqSOMC 7330 = .L SES 3 x5 S 4 o = 7255 00%@
=t (OS> - P e TR S APt L og e Jan e =00 a5 S5 - S —. el DS = 4 - o .o
C© _+— oSO = Tse >SS oy = D = > CoSS LB =T 0, O = S = pat 3 Py = Sooeo, - = >
o wZown, = = oo oo Rwe— = c oS e g o sl S e, N2 oYV 5o o5 p=y or=<C SO GPELS =1 D o St [ 3
(&) T o= oSl oS COor o SSo P et e e e bt g =Y, — SPLOC B2 oSS a0 oaS==42 o L 2 —S @
=28 c v OO et =2 o —ace oS, . SOS2c B cheococco ETSSB 1S olodon s ol S Zso— L o= 3 Sarav s R
= far = O3 s = c S o ) <= OS2 BT = 2 P
S8E3505S=5—S> TOoSIcre S2522S255858 =alanETor e Sl sSe=Ccon S o=anS CaSGSaScShicios O W O i <C aoluin g n=Z = = —

—_ 1o = »cwo—a . P T Py = L@ e — @ ot » o=t b M s s - o
o> Sroot— [ ] s [=hrdte = > @ TES-Cc® cc® @ v o =] (SN NN D5 o =0 > oo
L, o= <o mmb.mm =] Qo SESR £S5 == 2559302002 =502 S3525s8s258 toesesSs sCgiokalonsel NNSZSSeosgezomoooe S22
- — — . - o — o222 == o @+ T T o= = @ ——c == — > of—a—x — o S="1+ f— =
S5 T N i 7} 3 =N P e O c=2 o= E—aF s Prno—" S 55 > Py} A R e e oo S w0
yyyyyy < Du— = == = =3 = o> [ L= o= — . - -
[SE R A gc_"<£2o ? 3I=co S _ex = oo .32 5on2 9E HMO.WMe,moenmnc p=p=£3 HPUWmnbOIIdammnploMatmuﬁpﬁ 22858 5mes SN o
=50 IS INEY 353 Sc NeoE —E8ER 3 ETERTI 3055522 PE0IY o> 2ESSESS-Eoe ZE) G DU JS250508, SeesLDE Sowats o Q
— %) i — = o 20y = e DS o T v - 2o b DTS T o OS5I T RS A o
Y= TcLC - —_ O Do SEe==> T =Soco = @G> L2 om0 OomE ot Soo—c Sout 22 = hate] < ©
— oo = ] o s == > o
ke o2 _c=¥Q S ST N S ES_SSS So.cmoIRS25E5E afc ZcoSIBTIE 05 § oSS oSemr e Sl P s e Ieg> 2 A
= 00> T——icuen Cs'": = L oS gac >ZOS5-=NOT o5 Eu_ oo So =oos Al = ot o coS S 55% a2 s, Tos, we_o o2
= <000 oo NBC o= _ T A2TS o o0 T 20l o _SOcS oa¥ZTooshESE c® Sp T, oot T S22l T coweos 52 DO ©
Sz . X oo taoas== > WJ_ Rz ~P5 TSz g 8oL o3 "2 oc 252 SUScRE e aE S oY senec] ro a5 T solcoH )
N h — g — = =oXeS = = > = = b4
DT LS NS o mh_wd o = - Swgo =I5T053 T _oEfvoomelhor TosSUSE on—ot=52 S8 $os e s olongPPcsS2 el oco R waS
TP e o o Tn c o Uﬁ —oP D Mh.Um o=V AU:ItS.mfr D@ S 1.a|nrﬁmsa ﬁnbap S=2ECwcoss M.ﬂthCﬂﬂ”S?dﬂeeteoa.ﬂVb N
. — ok ok — o z —— To -Bw -85S PSS = T~ Ec =2CDo 5T O S goocETSESzo O © =S ~t—Co— 9L oo
vy T=>— * - 08 [Shi=] ™ O [N =——] 27 5 SO Cowoellow o ETo-PosTse38cscscy BoseSES, So LTI SSooSTE: 23
- . S g @ QR Do ==l < =0 a > — S — (%3 = "O = oEcom  Z—
O [e)) Y— . NLo = =>C = P or—_ i~ = oc = oL == Ty =S =TE>—o
21 n th.h.mo @ .H S5e. £5552% ramewvcrn.umu S g ndMIYewmﬁsrmn S3<s SURCoERC Y so_gelreal Be ot o oo 2
o ©non <trcocor— T T35 Q s — O o = N -2 ;29 O, BT >2L O Cioa S CoroXe L og o 95=a 220 T 50 EomseR S5 eN 2o N
o T+ Q= > Ceo— O == - oo o iJw — < THE>T 202 P GOE Sa>cPO oo o205 —Soc oS om0 Lo S =
» b=l S8 opc: o ER-1® SRl m oI olggeeaS oINSt Vs C>wa5Se 2o oS olcery == Scees oSt orcw CaSmasso~ 32 2
S 1G5 . e e c2o c xS c No- o EN T oo ST S22 EoNSCgw_osSS Poi—©,,° EeaorlecSces w0 cagoe, s——2oNIRgo 2 =4
0 = or— wowon - c [SRT——] o c =T So SE el 55E L P Tl b= >c oS oo o _x—rp dncc So =T O] cvac, 5O 92 LIPEST ~,, ©
ST s oo - Cg? = o SO T = LSS CO S>> = SC®» o= COE —oD g e tal s = =T Py o o>l ge T F -
<=3 w 3 < st h.Mn m => 50 ././ﬂaMEO|.l$ 25 _ oI55, ~2—S5% GOWIWH = cercTUSETS Sog e oSS CoYsEce S aS=@eoazst | == 2
ko) as>— = Dl =0 - o == o =S o oa T o 282 oc —= s = oo ST @ wne g ES T i P ==l o oS s =P
— = e e S P o5="o =S o 2 o, o= E-C—o oo =Pz oo = =] [
[ 5 Qo V.= F 5 oot oowrsS otE—oioosn °8 L SareoPZs T SEG- S e o T 2SS0 P e = = = =
@ o0 Y— co > SEa = o lo5—n> ,w — o= ocEsS Sl o TE Sl > = OG5S o Do -v =
i S L =] =] X = B bk =Pt ] = CILET0O oo >wo co=g o o = Do TT5 oZo— w0l Lo S22
) c © - = P D LD S =S B—0oC P o <o T oo _ D= Pt =] D - oo—c ) =S =
= et - v © = o= L TV ovoPrtT o _w = s =3= or oSS o TS x> & Dy e P EclST>o8 s o 5
= - o i o ST ] S o= PSP T Eao— ST, eSS Tn TE5ES D >o SgsEeasEcomo w0 Sy S == S
N o = x [Ead T L o = PL D o> OH 2 e bl S = o o agacs > = o DS o> - @, E==—=_ 17
B ™ X [ ] oo =Sy oSN E T e G e B S o @ OS5 = - el ceYsd =2 T, o3=a2eS T === v
e ~ Unp N —G 20 = —onSCaB | Do o = g © ) G puip=y 2w g, ury B> == u— LrT O o
= - o o e [} Y Z = far) eSS o E—o HEH of OS2 =8 v, ,cocPcEo CToorn—""§Ec CLT o oD >0 e = —SSsT 2o
[ I - = = o0 = < C Sooog o DS > =>0. = o —_—= o= chvSa g P ad <) o eSS o2
oS D > o T eSS o P o o= 0w coal cmos et} == o ~< o
L g, ©g T T . c 1= c==olS>Wo _LPaSorc. oswnt = p=s = = 22— Coos T g e = 20 0
==l » O < > I3 P D = j=—— oS = = Wis ST, CoBE oD Sl S =Ty N o
T =P s d ccE.=w c ¥ s L EESwe,Es—So_ Sl cE. o= Yog o SSa® o> Sc=S8, 355 T oS _ocoSTes <z Ooor s ToSoEoPag TN =
CEP> o o= = < - SR o O= B> F— 542532 022 A oELo88co0 200 = w520t seosR e S8ccar 8200 5005 0n S o S =0t eCetalNee ] oo =
o 8 3= = co3DLET T 8T JcifianystoxnStEmSsh omg S¥eSpsTeogEs oorecotEE SEesIE T St egs oS et oS BEE emasegS T &
Pty o T o+ © [3+1 3 ACBC o BB, gl c " —coo H+— [l O =P S O AFEOESSSE 20 o2 s O, - -
o2 > «©X s D <2 = © SogorIzuleorTol P b PR el L=y o = = o2E oo O E S588 O _ZCuncl S5 d <o o
- = @ o c Sw 2 Soco> N 1 & S on= £ L-c@EcoSco S == o e
o a7 ° £ S [ScBcek 5.8 _E EEeTos5loStleg29RiESsSsCa3g Sellsmesan Sooses SEZsrC meiooseoiTasgen SR S552 S5 o
I - S | = . oo = =2 SLacE ZolocClUREC g T Io0sE Y, Svaso @ 5SS T LT oo h i acSRela ST o
bt ; ° 208 T Ccdy QLIL EC _Eooessgg e Sn CLoE— T RE 55T eR,F855588 5822 QL @30 son,, C o588 8s T ss s 5 0o~ S
Q Se o . Z 4sLPaolkc B, SComos™ CPs=3s SRE = NE2eE 2292 S5 8w oo 0S58ca<52 —358, SO 58552 P2 2 ES Bt s, $IES 2
o - — W= —CP>a 2 Oos— o= cE— aVﬂVd S == o=2 . Erpug A= g1 =] O —coc
- = 1= o o v — © =@ EPMm,_ o = ST N =1 El S —=Pn CTol2m— @ 2o oot —n Do o e T o=o A
o = — r— P [} = oo S ES e o> T5OS oS = =" oo o < < e 1 < = o s o= £ — >, =o2c
c Sen =05 o = 5P o o D et o5 2559, o2 D ==cS5 o= co oeXe 2 S o, o> mes TS FOES
= =< o3 c — = | oc” = W=, wco <O oo = o oo oo o oo So o= =) T R =Y SR —p ) @ @
= e ) —S o K= =_¢ . = ool o owts ==o —Cwa N~ o B0 S
Soa Xs csao = Dun_..Um gl pu Wd SESe S Fhas o = S2s®5_22°=2 weotss OS20ER SSgeRsHeco=2FRl Swc oSS S
& ©ao S LoD ion s LS woe = o3, %0 S5 78 £S2582s55F Si=SiSoS cSiShte 23 D0 CeSR oo st cewt S 3osTESRE e s sociLsg S Sces S s
= o - =52 = o= — s G = e OS5 > _OT go — = 2 =1 > — — M=
< &Qu& W o —=Nen = Y & c So—, S OoT o @ —=| 3= o= L5 2T O == —Co=Es DS oo,=0m>SCo— =N =
bk o == TS @ L _©S=c - - ks o= > o= S = @ 1= = g — O
m e o 2o Tog o 7] nht G < n.m ecrntsmﬁgﬂmﬂﬂzmnmﬁﬂﬂwmWlﬂhmTVNM%HMOUmm.nﬂw‘HbmmnELOHOmn.INu_MﬂaSWfdndDLIMMOl_meemrvﬂ SS3=E2 g o8 >
o O S e = _— T= [} s bt £ D < 5 oo N == ) o T e o oo S o~ SO —, ©
= < — or— e o, —_— N « S - P — .= oD @ =)
PRMWI O~ %] % c>SaoN {R T Aa Msrsm"rdMWIchAmVALWNCMVﬂW&%Ntm Ctem«aﬁ[“anpme a|CwnMKrl.lSh9mmahf0 =1 MMCH&W%FSVQM./H:IU@OMW o
—_ . —_ e —Scanc = — s o _ = Cco <X o ZXo, «© el - =2 o~Sw0w o, o =,
= o 3T o . o > prupss pora ey oS o . 5o =Ca = = D B D — =2 S
=255 S>> = cg2° 2 w..[ SRS BN o MNnC.MMMMMD,WYam S DS oR S e s SoP 2 g er oy =S 285 =000, 5SS TE- T o oS eg
©s S2oc 2 = o © o o~ O G R E T @ T g O coEx woaoTSon vo=Da. = =ED,= seS et sTE S RO o»TEBing, == 8
= R T < SCo m.l nO e E SRS == Saogd eﬂ.lmnamaalmmmwaeeAé DT g, oS OO, S0, LeEr v Ps T g cSa ot (DL MonSSEnce S o
e = = <= ..W Sam= 0L s~ MmAr%thVﬂIWNmStsmW%9|nWlme.ﬂwh|0xrlunn_lteﬂhtnwnanNSMWOCQUnmUVVLaa.thNMGwNE./ya.v&HOVQvtOﬂ.W g
* jo—=LogeZoo =c oo = oS3 T Ze el =3 . oy 2o
= © = © C.=O u O o s c—og ot ccc ] —mETSY oS =© Soa ooaocScc Cemoe o N EC =
= T ~ L CocXEo O? === Lo=cSee GEShoonaSSElOE et aSa—z=ca SSESrf=zoa =ShowE=ocoooce | | oS8 S cocacc a0

S

or yea

Lo e

cres of land
14,000,000,

#in g

Cofnot less

ny. has still 1,151

rPtaplymes

having a value, at prese

addition to this the railway com

ispose of

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



1323

TH
E CHRONICLE

N

coco!
o
=3
oo
—
o
~
=
SocoreuoO—
SOl
—
o
o
~_
e

- oo
~ (St
S kg - o
O - NIt
= %.1/../1 Dl
9‘?.1.1 o oo SO
- ~ Py
! - -3 S Sy~
Sl Pmodbon
~ e~
—r— 43417.y x =t o
o0 ©  oren %ﬂnwn/.ro b
<+ s w© *o 0 2
XA (S aar =t Jovid >
) 97“%5&74 2= as
T0$ Lo oo =S°c
S ﬁsﬁazwgon S =52 :.Jttuom o
[N .I.n/_rnxl. O<rc oo - o S i = — ﬂﬂ&dqwl
oo s 2 e =) ,.nlu|lﬁn <EISE D>
~ = RS o =4 P = B g
o o o =Py =] £ = <; -
I - NS Soocn S itee r—r—o P - o == o == zo <o <<=
w =) o lapaani il pionp oI — o~ > C.I3f7. S < ecvﬂrd = <= o«
— PO 100 - =l e < = G -
o r—c0 O~ —i<tcoc yQucolAUn/_ et — c Wlt./.lC Teh hEtW o = = o
P xR e 00025y6‘ = o 87 o)) ] U,Cu.w.lm .[MIWW{CH P = 23 <
o~ LO<H 01.221” I w, T = s - o S .= = e
o LT LOLOTX O — o ~ 2 1 tdrOU —5 = o2 = < o= SoE2
o PR A s ol 400./.| n = rEOT:LESH Etpm% 416 = S= = @ w
NO@@./‘V <t 2= > o bn|FOT| TS f.ldpSEDn = s == SS9 o
== Sl - oow 5T x 8 O 2z8s2 = 5 S552 308 8 552
— 1.7_.113.311ry e == 90_ ] > EﬂESéf"ECUﬁTC = “— DkCanyn mOQt = == @
— Lo — 11.10.../ 006545 o 7] raﬂ%l»:alv b aS = T = = = =72 = = Lo =x
ot o 5 LIRS o2 ./..IS..lT.lh — o~ =o = g.l(l = ] ||B
<< — —_ = 28 - 6342008..0 o — @ aSAu;l|7.0Aa.ﬂ ] e noc= Py o oo =° st == =2 T
[aa) o~ Sooo o =T — o~ Lo —_ c _s= @ = S = SE= o P
I o= g 400506400...6 = == Uﬁdﬂdtpmu dOﬂ'VHte =. >, = 22Es= = S = =5 o= o Zeeo
> 52441130“ 40660M$6, L =S == o232 e&etﬂt s 2= o%Iono <5 Se =22 S2 == Z = ey =4= =4
L <o S <~ ./wlyﬂw./yOZ./ o o ma.HfOHn..le_M.‘lega.H[mu% So e oS> - =g === = = §=t MW = mE.nMed
> LOCO! o e S - S=oZ Pt o® o~ ~ - ac — byl o - = 2+
= 818/4259/3 — oSS e < 5523 = 1MCOhrN =33 e P = coug 23, = oo o2 E_S= o2 oo
= AN =k = Ll P 90T7.5| o o~ S =i v = S5 >0 = & = SS35% =
— LI ~o prord oo —— o s == s SEo S_S = 88 = = e goo
Al:vkuoo./BOJmJ\ 1..30J40069 = «=g = Wdenu.ﬁcﬁl.mndwnm vw D glm 91|.($EVG o en.vae v Se gso” =, = o o 01.:./.%1».11527.
pid 61100;2\ y50000 =23 STE - == 12 =2 S=S2S Ao B =R = .O?.U.lur =, 3 S=oc5 adSOHdU o= i R.XUISGO..D
o presary=aa A S e S o = sZ=c=" =S et = e @ ltD..rE.lp =cg =% ==%o L SES = &S00 LS eeor—
co—1 =S I~ o oo T2 _— = = o 2 =—. SEDT.U,Q < =S dOﬁn/]»O..V ™, U‘ISCE — = o= > o2 == mgn.sn/. — 00745./ ™ P,
<< N N> Pl ‘./yno4%503823 =, o > s adenmm.ml.mymnh co = dhlla.v&ﬂ FHH R S o= dWMO ta./nmf 3Aﬁmw )w65414ﬂ$$5, < SeN s
a ~ oo 08124, A y4901./519kr . S eSS == cw/.r - oo o, OaEna s = =oo Iaﬂloal53 w 2072, o 9 ey oo
> o S A roy~rT— — = ) =2 aeao 5=3 ha.lnuues S ‘llCn:arSW/UJ = = =02 S = ~ > ; > o SO
-t Lo ~— o H— oo 22 — =0 - So© S Py < = = oc - o> ——2 $|UC PR = w o~ —ic> > LO: : —
> e ST T 52 o Lot z2 “s8=S% N cgie 28 SEZT Sz SSoozs 2 = Te2EE 2 SoEeEn B
o ’ - =~ Pl A/.,Iun/.w > o < &..I(CESOlomemnh =S So— <82 o= nnnd Hay“ = D] vl.mesml TS = o~ > S Lookor 3%“&09 o
O 4 P Slgrs - ..L.N.M»CGO s S=So meﬂ WnUrOn/%wwn o Eeaondemn o e maaac‘l.m& =z = =) — © 5./8785 ,1-/4 o=
., =SB .2 1 Mooo,md 172} ynﬂtﬂ\ltdno.bte.ﬂw e =0 I > 5 = Quye”.um =°S 5= s Uum%W OEMHHMU e oorﬁnwgm%ﬂm o~ e e 1107677M.LON der-ond oo au
o P S = 2= c MGEOTSES SWGCH nDEuwX - C¢|4969.| = pnﬂ»amdam,.lo L o P=S Ss2a .unﬂen BN N-riod = NGD49 Loo = Ss
o= — @ Iod H..al»P.DES © ) T @, S O s S = P S == o - S “wEECS =2 o Tor— =, — 2 oo S SS
= - S 2 < S = bt S aSn/.aa o 21$C.l » = > = e = = o ~ o
co : = pas ==, . [ugdtng o P g rdde.ISC zE 2 = @, == == —on. QXJM1H/_./ 2 o ~ i
- == o2 S =, X P oD hwatMrt Momrug 5o Se 5 B eanvaaa = SSES =3 me)femﬂ UOSH%OZO o> P o wLor— oo o~ o 1445..|Ab
= P oo ;oo <2 52 o=, o7 sEcSs o552 BN E I z3= > = n.deBnotZte S SR oIS T SR
5 >3 © Lo HIN L2 3= XS > pesd Too [ER=2=" so = D/hesmroy o 22 S =c .IF3ECU7.\nra| S o A T oS oo S
2% o = >= P2 O_L = . Sepnﬂe4dmtunlslla5 T|C|lmwnr~ wvxnwutd e o ©S = Y= = Ewncnr o Il e Al oo, 634350,.0 <~ e = =5
IS8 222 BE = B B2 =2 Cs e St SZez rvqwnnwr 25=gess & .eeGeuomww s° SE=° S=o % Leoss D 3 = e rsﬂéoomzo > > =
2 s wékacmalnn 255 |2 5 =2 a _.eHMtMMnMpmmmMn $52° EES35Ss %{hmwscrhw g2 5252 p$sﬂd5estf = oo S e e e S
SnCCﬁvU S22°8 pat 73 = w— == s = o In/..DSO 3 P S == S.=T L oS =l atngcu RS — JEaro) o~ Lo S o O~ prio=e=on8 =1
Do |0t0gﬂfp oz R (55 aa|ET.a UdWEEF 2 " Cmme 2 = = CCS|0 =y gaSh Py hsa7m~|af0 U97Wt1.01 o pakelin 9./30 S22 006053 o
e |trva|aUandS Z = Sa =t .2 nCtan ST bWUO..SEﬂoo arC.lC == Of.ne S o L2 > mt mte v ODuth = pat Zogw > S =@ o o= 75dl
] .||.”50 S==s >< L = 53 =0 S =S glCnee = Do Don S=o = T.Ilrg o = S Exe o —n > i ~—o Sioo — e g . —c
W.rumhu|md .IdCM&ﬂOG% =32 = Mr.|0m @S 2L =T ~ .nW|n:.n S = Ea-tm >= mﬂm = Otwnwma 3 Eoog././.erd./o 24_| w o~ g P y
s eSS MRCH SooX S o = S[=E nnahro =3 wd - 9|ansanLnyse = =y ==85 o o ST oo 1$5N LS o« TS Soex
s B2 28c=z [ ntr S o= S = S .Slrﬂhta = G o= = == SCS.ISr co T S @ mCUﬂ.l o5S ST - s T - DO.HKmen
naTLmullaltde So— =2 =2 o cd f= S—=—< SO .m.WTa ccs oo = 1|”m9U|.| < o= =S< = = co = ildzm — P = 1U1 - =< oono o —
->= s e oot -5 o o= =g = = —ES efn.//_OS.la T L thT..clvO = E=rry= =59 =D, e - Q —os > L] — cNOTES o O
o orsoes aUUn|ra = 5= 5] =2 _.meughnnoc_r =S, .OV,Wnoga =xo= = Zo=e S°38 Sess = o270 = SRS G 5
s 28 CrrUﬂUN..ﬂD.NFhEtWN&T. — T — o2 Edﬂnﬂgme.wa 009/09|hnru%0 = nD“.IS Z=< == S_s& Tcmamfumeu — < =y CO = Piac) e y./ogn/.uﬂxU . w© SO
S~ R85 <o Sx3 enrth —_ @ © et D..HH&U,D S =N > _=> S = |.|V4Lrtt_ae taOU.nuNé o = o~ > —om O 00098 = P
P SN o AUCCn.Hen S <3 0 S &knfne SEE SESCT PR = tda_|a ‘o = o= b o = oy o I a4 = oS o S22 O
S-S xOQx/.l ] e Te— = .WIteekrE Ur.xoepwa O, Soo, = > a:InATU o ==k = > & oo L s N~ o0 — o Soocos
5723 Oy SN SMDEU_I* @ F = S8=TS Cwnvaszmu.uﬂslae..lnrwnhs Do 2 oo @ - S£EsS= wl(ﬂSdO — JEoTRA << g 1.19&% 3 45300006 ]
3 Qe BN = o e = yrn.lacomZGWth = =552 = 2 = o oE= 23 2% |0n0Uh0(\ P = o - o ) oo =
= ~ oo - - © = e o= ~— e age Ny R f=d = o O o> = Sexcd o ol PEP=xd PPk ~— ~ ~fr—oco~t< =3 —
o<t 83 oo - 9 <rco < it = Con & — cn=™ o=E Rd = nn01n~/,r s S |nCE..| — — L2 = — 1 oo = W) S Soss
Loy S A S Sl - o o S - o dnetr.l ySSa» o= — =2 Lo 2 =25 S S5 S = Pav.nmﬂUCU[ PRk P | o~ ,I‘,al oo - TS
7.2410.. p= < © 1 o o Frp=t—t=n .IUn/.QTMd Cy|ﬁvn nr0€r hEUCO 2 i o= pal..lapum o =3, I35 oo, A | = S oS
o > 3 ,I_h.w =3 Pt Noaeeaq haresnnra0|0€e:.ur85.m o= 90”“00.&&0 o <e< SrEOLM&fMUQ.Id =23 o~ = — & o
o ~ 3 - = Soc= — S= hUUrEHUCCeCerl.ITA.. == =0 = - = =) LeZTEg o= P S <L ~ & coeN
1= — ot ) Cesz s> =t SRS ae4€e.ln = nnsre To="3 =< Sgr=r=ym eS3el S < S~ o hid L
= =3 oS2eS o > GMMW =2< 3 ne MUMHdednCwoa.MU.Wee S.“|mswm0d aﬂaW o =5 T.tMVdee‘ltrrnl.nna = . T [y
S3s SSB8S =2 Se & = SS= g szmhoweelmndmvafe&s,uruermmﬂnowntst SSx=S ﬁmnoowwwo‘l o =d s =]
3= P >N T2 2 -~ © — = = =) — EoS CeAﬂeeaCooor o =22y o, nﬂ?IAU|0100.|SU tV/anut = =a . 5 o —
sSS Se 0«0216, SR N - o s Sasg =EZ — = = S thU\vStSt.IrSnrsn So S5 = E=a H . B %S
o« o Sh=aia <o - PN S o = Sos ~ — SoaS Pt Orrr o < ED.%a 0U|U NnnglMdaEVVES OSEH o E=o = _r = PR
hrioacd rOor——ir— < ~ o p=p= — (o)) == — S o oc S o = o = SOHTOOJE Lo = = - — ==
w 3 =T 35 3 = . === ==5 2 Q 3° swfamef 2 = 1eEe.|MnMw necMowntlhasorl S2e==33 = <=2 B = = S8
— = < ~ — N - = =< = CH (X — o = — e
= S - el N — s A==y e nlne.nWhn SS9 5T R anSO = o2 Olalt.JC < IS5 = > = =
> _I,n.SCW%OJ — S o8 > o 22 o 8 Sac= Ide.lg Sos < <252 . =Ee, .nﬂ»h»l.wm o= = S S = _rr% — <
SCh.OO, S22 == 3 S 2s 22 TS ~ ™ b quMGV .HHU.IS S Lo = £S5 HnSTd .TQWSHHMMHC dewuanr ESﬁN S = == pie -
- 2 =S6s === =2 Lo © o o TW,n..la ot co=2S =2 @ = WSS = VUdthegnh.IO > nCC%S S o U =
.“0 SS.”TT. o > > |D|./ n — . = Oargnr _H.Ue nﬂeylehv.lnu - Lo i == = Py — thdr a = -— L—er Ne]
= “MchVuMnmb...m = m 3 < 2as Sco & ()] = SnVOnVAH.rT.nvee £5 dr“eCdEIV,. oS e ﬁfHOAA?LM S as .m.cl.SaO < s o5 o = 3
e ol 2552 = s> ~ = 2 = Lo =] L2 =t == hU|Wn S92 DS 2E —o = o ==o Olerpl €x 3 =
Sso - taare = < h nxﬂﬂm?% »O =] -~ Oxleﬂndnrqwlnv.“eum < S=3 < anthn. cos @ P‘hlfoomﬂ =2 © S —— | 173 3L 3 >< oy =0
L .m.HNMr,ruﬁ,ursp S22 =g = L= . oo < Ss22se,2 o=a I.wm.uﬁonnra dwosaﬂnw o »s |M%rpmtn SRS == o 18 2 2| = =£
T —% nwddrMocomut SE = f oo s 2 Q =2 Se=gtos = ty,monwoma 555528 TEEZ 52 S ] 5 als e = =2
) oS55 e e=oS Se Ss2 : T oS3 p o gt @ 22208 So2 — o3 EZ 3= . Sses Shas2 3 = < =52 = = =S 5
S == sS=3 — == i S N ) S ; X =33 So—=g SOKW_I =_° —og Txge = _o =2 =22 - SEs SE== . = S8
L Laamum.vepm .CDHMSUT i SelE —= == > o = oo —E ttar(m SSes V«ﬂdm = === P 2 onE R = Pt 3 = = Tesv = S —_ = R
— —ODD UUdnJ AIENOO = -3 o= o - x = LS =E,_ = @ WO.Tama < o = == = ) r.m.n:l.ll S oroe [ (=) ] >
wom o a3 s<Scess _ =242 I=S = T os=aTS LEzESE 22o50s == S2E s S5 SeBsss 8 S5Z%ngal GEELS 52 2227 e =
= o~ pr=e << oty s Thes oS %) > e TWQm = =S ola= = == - P dﬁun.nnlt T.ooCnrlﬂﬂkuUun = ueR < = _
L i) S5 S o o~ o - —_ = S 2= " o= CE.IE Gt = = S Pyl S o < —cr > L)
AOSrOO o= o o = < e JeS S @ > ®© o= ripupe—=y o== > SI=52s — > o= ap/ng = aaantrO 0= = LS Y=
> >~ ~ > o — Sel © &= oS ess LETES "2 < t.IaWMnaA S.lmon pacd=iracd = > o 90L|9U © = D == = =1
353 =2 oS8 e} rrfiier o 0w => c S8 T S8 =3 R > < .,OmaAHA S=E S w02 = o nreagﬁ ~ I8 = = . (=1
< < ey ~ oo 4 o MO[;H o= =1 c = < == == =5 ”V,annw =S mnsra =2 ] fﬂoe = 2 Shkt vaﬁﬂe < = n/../ﬁOJOSoD s = i) 723 =}
o — T s o — Py Ct — c = ~ a0.If|A.|n = =g ED.OO SvoaS .Smoe nnrn aO‘Iata e P £ Vv32 0 v2C4gT. Lot Q— s ..dcnluna
= Lo e o4 @ = S S L= ey o= = o 22 So_ S S o2 @ o S SsS5 SSo S>ow - o it Lo a = (o fe=i=S
_ < ~ Ss = ~e = 25 [P o5 = = So....mftﬂgn S=o8 > S=c=So OMZ.|NL.G s =3 Eow S=% =T e =4 3585&1; =S - 1 = i)
Sz B =% B s sE3C 38 2 g ws%sn_-h%mﬁc Zefnaie LS s 2 Seects = S eese T oo ol © v SEEE o
2 > S b » NS a = o
xS ] P=*N x = == COxIn/_Se D) = rothGNOOhIF Loors ol @ LESHm™ Sees Oﬂuea% = ] e o LN 200 > S0 S o S
EmlU. o oo — =~ R .ﬂnﬂvnu“klmabOAHwah o3 — Sn:IOUHT < Sz |QuCCﬁW¢hl.m|_ NS%NO — oS5 Oth.“xI” Wmmmnaw flaW'WnU P o pmesiry < or—r €2 o Lo m 3
Sa = o % S S2oe= Sl s So-se Z<E3 hssss g 20T=520 5555 022 o= 2550 —fZeon < = IO oy @ o 3
=" r~co S IS — < 2 = = dDJVt k=5 =3 L = o2 Cocs @ fo N = atﬂn .5|.|ee —al = aheS © e o ~om x> =S
5 - > o o — sncIVAMnn o - oSS~ @ CUVM,U = —= D = £ > oS === 1= HOJID.OttE ~ — < oD S OQN..DVI.
L e Lo— -~ <y S0 ZoE S5 O c > c =2 c.=o S = o= ™ S-S S == =i <o o Py RI2N C Lo ¢
© £ S S «© 2o8 <= 001:|ra4,b5 c © aeaglt NSMVJR = =s=559 LE- = =S =4 0TSSR oo o TR 2o N oo =" = < SHe—
w 4 s o o 3= = meW3uﬁhlaa S = c S oo E =2ce o SMWOGM&HT.hwebd > WMMMrMhOHMA MWOUEZammore w 0#?KXE&J&EHU o S = =
- x 2 = S =t Iy = = o~ —
Uh&s.r ~ co— = oS i Py = o L — < e.an/. g rqvm & o 3\|na0| dtaesr p=p =) Pl SO.VlS dcn _LL./ ¥ S — = -
Py < — P D e (3ta =1 @ = 7] [+ Pt 1.0hr o> = = - = . =9 = o =T — Sw— e = SO > LOE0) — — —
S8 Gt o= 3 DuUhh$ 2 = w3 < b=y n$ﬂt0ﬂCS.HeA.l <3 e=a Bn_drSpCh =] ItenhpnIuWG SC=E L2S =2 PSS > o Sew — O
< O WEW e w SZss MMT.d = 52 o LS ARy 2 tpMﬁMLaeaeaS < —Za= o5 2 WHO waanO == Sy = 2./5%9 =
| ‘orSo_Jcswn. saLe o = SESES nwmw =T S oenftv.M MwamM d_mtems = rhn.hmne mgﬂulem =T 53 s goes w Lo g S = oS et =
SW&.VMNQ«.H.Eﬂm antrwr“ S X =2 tﬂN|a 9 3 0.300“65 =2 %EWMM.D rEnﬂIrmC.UV,a = nnT.OD. $O2 = IGHSOCmm.WnFnOQu a = I B3 ™~ TS ==
f=] = S Z255 S ~ 2 rlOSnuna | m: 20 = O = a— IE.anO S S oW > ~ atehc SST = oo oo~ —meee o ol
n1|0dd000”n.lq < E<=3 Lo Ze55d Do . = @ S STea o rCn\rnthum Sozv sES NEg arr.mrrnEIng * = SHF—e> ik =09 P, =
%Oa > o WW&V»USMY =< H H UC&O...W P o= o L= WUE% o= o3 ~ | >cc €CVW.[a| thbOﬁOpwammoemr E&lfAUA IS — o — oo Sxe <
T-.HSHAIO Sz = P 320 SuOhgnm = . > =3 Do ~ =Sa88 ol ==x S, 3= o, 02 >0 e w s P or=acd o o~ J5) = 2
=t o T o oEs G D ; 1.A|0ng.l cc .heerCt > W0~daaSS = =y ) S,.||t0rtk5r = b= o o Seo en = vt e =
=3 s L =E am T ,ma =i = 2 —_ = s P — = D3 = === mHO (o 2= artoa Opn — Y= @ T o0 O o ~ Red o o~ —
S5 D..D.W.‘ OSF{LO = H S, ptmt = ®© r/OSV oS o put S rhEIS oE= = aao.n o fOHHEEkf i ~— = ke =3 PG -
20 nuMnr |rr0nWCa = i aNler = = = Wt P DD 4rnwmt MUJPurHDMMSha Msofstdes.lTouoaCNa.m Op%raa > Sx% 5%46@2 B2 = = o o T
2 25 =S ous g SesuEss S smgsreéseee s -ﬁo&?m&vﬁn S5 Sooors &5 S22 g5 S 3o S soegs =y
<< e . =5° i wazo > = o a - .D..I..J.VV.LM < — = S_“Z ~— % @c =<2 = Eoss ai s PES LS00 O = =
= Py < — == = —. r o= = ) > === aeV.r =4 = Sxrves = eltfw == pwenaer — ! $$/50¢Dl SEEORS e
S =a P =5 = =52° == &> c 3 xe e St < So S = nlcoemr oSy j=r et =Sso8 2s5ls = o e - asN
o Z—=%2 S —as M.M.mew_m ox o _1TnnXX Py ;hLN%mnyWGTt:IVl“ == ME[;.mGdeumaeaO rw.Ecquﬂm%ee = —< i %nwxl..xzhdﬂ,.yl‘thnwﬁ_./rpgbno <o
o oS+ = ‘= ocas = o S8 ”enm Cmme o == =" o —S= oo LSS S rrcopna 2> = o — 5 OOQHO o
o] <SHS8 o S-S = = o B @ = naﬁvnv.‘lﬁsmnance.v..h..lmnehu &S =S =3 o o 5 —
e 2 =2 S .|ng0 s=o3 man|tnarP1I0 = HOthadUS © L= = |.J||r0 esganCCEtG [a' 40.9 — R <«
S OvAdrson o= = se = i rPM.Jn.I o~ S.Irl\fﬁmnu..'lknu > = —_ t..lﬁU.lh P e Yol =<
S Pt ST UEE sE-s2z3 S8 2= 32 soe P =t = mduleod =t == Pt
o P (] B e = tSkaey o = P - —_ @ = o= o pre) — S5 P >
o Lo =2 =S eaEUEUC & > 3= nErOGSOE = P ) - rom 1o
Les 5 Ptr30HCWUDnrgoreewlm.IMhMrveamOVﬂ:WWNCfDS&HJhUE m3m.wm rdlIUxuNmMQ =3 = o> =g ~-— =
e o h/_eoene OLe.HSO “reea VSOﬂﬂCEOda S — 2 ularﬂxloa|d == sE_O = = DRO LI = sTEmma = =
rErOO.SFb Py 1> nalf.ﬁuﬂeae 2o == _ehboo €S D ) — Um:.n oY o I 79.061/00 —
o © B o = S — oS &8 o oS 2 =2 b= Oerr o= 5 o
5 mEOMNU.Lea oo .Flﬂm > 2 w5 Sl = D w o232 > AR Q) ar
$rWeW gy Sy .VsmanSdTS ﬂamhnh Ouuoand$ed |.E2 eSS o2 = = o o . 5
o h.UOCrr it oD PnoS = —2 ddncrrn o — £ P VEzIESE —~ -~ =
ctnnneeeedsumhmmmttwqueo umnnDRuarvn — o = ce s ] SN e ] =
|ULVa|mhn_H0*\vmprT.5WﬂnanM-C Z=== SOaXHI,.mmDumoo_wwa Odm.MerdS_” D Rw&.ﬁonwgé —eL3
=So et ] s ax Z=o50 s < N
S 2 efDWTUm o2 .yrﬂhrlnut e 2 —,EST 285 o] 5
~ P&WT S XmUVXqu|Et0nAU S S = rweoaltn <S> o R D
.“Soat.ﬂLL 0098 FH= =D gma Sl oc S .rlveeg ={a —< @
o — — e kC“n - > o= nate = o= P -~ =2
ScSe E.HC tUdW ;.mkema_an V.%MMO%\O.II%.UE o
Zo>at Newoo,m.nlhnujmr\jmwlvp.l%wnh.m = o ?
Ssac S Z=o P |€ntarX€1 se rie) Py )
E] S.n.I4.D i EIHC%ED. . Umnnr =5
S5 eduunnDaIaU.hE ntVJHSUX
=< = = ~==c tOE
£ 2 = ey =7 Uhanml
= =] gnnvgo‘lt <
amnﬂ.ld.. Se3T=
I%NAmAOGOEE
=
s=5-2
r A

Feder:

al R
eserve Bank of

St. Loui

_Louis

Digitiz
ed f
http:/ or FRAS
fraser.stlouisfilj
.Org/



[VOL. LXXXXI

Central Vermont Ry.
(Report for Fiscal Year ending June 30 1910.)

THE CHRONICLE

BALANCE SHEET JUNE 3o.

[Owing to change in form of balance sheet, comparisons with many items in 1909

are inacCurate.]
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NOV. 12 1910,

g T e % e changg, o auitanding sapiel ek or
irst consol, g n%ra refun mg gn e. bonds, now he Jn the treg urly,
and the unissued %5 0;000 preferre s%ock. Advances made ([10 sué) 1djary
coN an#es,a countnew construction, urmgth% earamounted to $21,178"
W Franc IS&S.—The company has recentlg ,n,grantfed a 50-ycar fran-
chise In Amsterdam, under very Satisfacto g/ onﬂﬁly ns, for a do be-trehc
gofaedwon East Mglr} St., s_up(ir_sedlnlg the sm_% -track franchise e>§p|r|n%wn n
years, and for a single-track extension from East Main §t. and Vroo
man Ave. thr%u h the Elggth Ward to Rticlj,ton, connecting with th% Haga-
man line at t ai oint and forming a belt line I the casﬁ end of the city.
It H,ex ec&ed that the new [ine, %hen hH|It will not,gng reialtly relieve
tratfic ?n itions lP Anfster fam. ut will show considerabfe Increase In
revenue from local lines nlt’t\]e(l: cmé ACCOUNT.
*
' Ope Latlng revenue— 1909$-10, 1908$09 1907$08 190%07-
Freight 247,364 223,722 2%88% 212,882
Passenge 38‘ 3 64,165 . 389
Passenger Ee gctric dvy) 534,665 47“%8 46 49? 5?1
e enm—rT 11 15403 1%%% 18
AIIothFrT?_fTTm_ﬁTl‘TS'v . 1,088 5,453 5,197 19,649
Rem. rom oper her
than transportation”. 25,882 5,880 4,021
E)%é%lnosez. revenue.. 904,751 792,659 777,475 774,536
ya e 0BG B us
N e | R
General eXpenses 56,054 37197 %1] 52 301498
Total oper. expenses.. 4@16%793 373,31 396,36 4025
LG EXp.to earnings 46. 46, ; 5175 051’.988j
e L
EUE P AL 4 I R T I 11
Operating income____ 440,472
Othépr nco%n 38,352 3%8%% 36%6% 3%%%12
Ber orp Income__ 470,824 410,811 366,334 363,3
II_eIterdst“%lz3 Peor?tdas‘ &c__ 31{0},’%(7)8 32%,‘%11 33&%%%% 31%%
pr errre ?lVlr%% %?gg Cr.a,
Common dlvs 000 '
otal deductlons 433,650 373,357 B!+ 397850
Balance, surplus 31,174 37,45 277597 35'533
* At the rate of 6% from May 1to June 15 1909. '

B 1920, 1909,
R 9‘59$12,045 9,5555,439 ek 25000 2500000
a i R e T S
B BTEE 2824% g%g%j&lhﬁeasy %a@@g *3h0.000

ate 154,251 1%,462 Vo%chcers,?/vggnecs&c }t?gﬂ %g(?%
&aas 5%868 845 M |tuer (Ijrft
@Iqemﬁ ; g%g% 19998 ?unlg 1) V. due SHE?
Mz} F (H)[IJ . 69,608 &3%8? Ag%r,crlg't'ltem‘Sif 1468 13494
Deterred debititens 7.071 15768 B &IOS  5of 80 409075
7 . KL LR B YT — 10,497,304 10,363,479

American Cotton Oil Co.
(Reportfor Fiscal Year ending Aug. 31 1910.)

The remarks of Chairman George A. Morrison, with bal-
ance sheet and profit and loss account, will be found on sub-
sequent pages. The list of subsidiary companies remains
unchanged from last year. See V. 77, p. 1872.

The following comparison for four years has been prepared
for the ‘Chronicle'

PROFITS AND DISBURSEMENTS.

Net prollts abovdeeslrl Int., 90:412055 3970182 04900 1907-08. 1906-07.
, 1258,051  $2.367.263
wlsde&q; on pre rrea(5 gﬂg?g 5 855 %3)%%%%% (”é%’é%%
PrevnPussurpIus m“““m*9?1%6094%814 %,‘%é?g E 8%? g% 7%%228%
T 0tal $U TPy §emmmme $9,490,015 $9.255234 $8226,550 8,190,353
progeftey dledusting Sifsrence, Sheteehe Bk 20dy 2ppraised yaligs of

BALANCE SHEET AUGUST 31.

- 19§o‘ 19%9‘ 19gs. 19gn.
Re Iestate &c., &c 14,099.08 13,530,689 13438, 13,424,707
b e 0 L B
e T E ey BT RV T
i e
B?ﬁﬁiﬁf‘??ﬁﬁ”ds— 1005000 5.068:66 151§%q199g l§;3§é1é§§
om ejcialam VI 643334 112443 RIS 455 1137.869

t t . ) s
e L Bt B, 1 B 1
Total liabilities 37,909,670 38,016,106 37,814,749 36,898,277

Y Includes reserves for contlngen-

OI\IS,'”<WU|3W1“?4}BS. for merchandise.
Intercontinental Rubber Co. (of New Jersey),New York City.
(Statements of July 31 1910.)

Secretary Walter Dutton Oct. 10 1910 wrote:
Oon Jan. there was an a lati npaid pref. stoc
sl m&?? OIS A MO
rs dlv, o hAx W& 5 0
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T eflscal ar just closed on July 3
com gany,Jnotwit standi]ngy
r

t
UE)(ﬁ(e(;'nceJHt?gcttI}ea%seeatliny rIHbi%errc . .
Ee sale of our pr? p

i b e
e

1

e

he4on Praﬁ& aiftadly Bt

eS¢ imate

and IICea pyrﬁgerscaoveerragg%lg er thax

. [?ut
uring the Iast fiscal
SURPLUS ACCOUNT

95, 183 aamlnlstratlon and general
fit for yea 2,268,184

tal 8517 178

T
De%l#g%_sfe”e to g (e I'reserve” equal to pref. stock s24321
redS url[?g IQ};&%

DIVI end
e 1,986,762

i
) *has

Surplus July 31 191

Assets ($33 792, 387
sRecelv.—

ALANCE SHEET JULY 31 1910.

Llabllmes 33,792,387) —
14
-+3000 r? rred stoétﬁ———

ccts P
2, 474369%% Agﬁts pay. tax
u

nd V - eral reserve account.
Ca (/h g1 pyrggre L13LS18 plus T T

Diamond Match Com%any.
(General Balance Sheet September 30 1910.)
The circular cited last week (p. 1256) reports as of Sept. 30:

BALANCE SHEET.
Sep. 30 TO.Dec. 3§ 09.
Liabilities—

nvest e

Sep 301°10.Dec. 333

Plants and other " Capitolstogk.....46,000.00016.000.000
‘ %%g%%% 181030 ylgrﬁgppa rchea—s'e' z% }SE o 11 % 3%
A S Rk g, Tl
4é3§%§? 4'35% g%% ﬁa esaccrueJ 1§§§5§ 1351?543’95
2628700 1929 — : !
' 448,606 1%%%%% Suerspelus&proflts 1531962 365,’537
TOtal oo 20,427 551 21,877,743 T 012l ummnnnn 22,427,551 21,877,743

2/5% gold notes, $1,000,000, and notes payable, banks, $1,215,000
cha™—V gr pmei256dug47911 ** 1923 0 Bryant & M:iy’ Ltd " on Callfornialpur-

Pittsburgh Brewing Co.
(Report for Fiscal Year ending Oct. 29 1910.)
INCOME ACCO UNT.

1909-10, 1908-09, 1907-08, -
sl i b e
© 74053562 38501340 2‘33%3%0% 47710168
Deduct— $1$63(;;(132 $1;13739,816 $1,289,646 $2,231,331
i) S S “79;“3
Com. dividends (55 ) é 2%8; 298,107 2%%,1 g %“8
Depreciation . , 369,587 1853 654,772
T t | $1,661,080 $1,473,836 $1,289,647 $1$759,023
erusW 4,085234 4085234 4,085,234 361172293%
Total surplus $4,085234  $4,085,234 $4,085,234 $4,085,233

BALANCE SHEET.

Oct.29 10. Oct. 23 "09. t.29 TO. Oct.23"
Asset _ t.2309.
Elastse&seqmpm g, : 859 18977669 ponaltes— 30000 ¢ g%,
CHINE S O R [k phetred ofogk. 5;&@5;&55 ﬁ ?&
Cisille UL RIS iRkt T T
ot ot :
gV B s e, dU T
533
i et s Un(ﬂw(?eéprorhts 40153“?2 4&&?23?%]
Total- Id23047k927 §3b133dl42 Total... $ .......... 23, 04b7 9957 23, 1h33 é42
0 aut'hso 9 lwapes DAng " degu “ré I §§'95 ét | ?1
BB il R o O ) S5 '

Independent Brewing Company of Pittsburgh.

(Report for Fiscal Year ending Oct. 22 1910.)
RESULTS OF OPERATIONS.

Sales (barrels) 198492 19918_3093219 19%7_90,2'43 19%6_()9%20
Eea e e Eeber- 2408208 S10069% 3849488 itégf,%%
Sl —
ot |
gpreciation 957113 23§1§§§ 12%’,&@5
Total dishursed 532,221 522,104 ) 762,314
it el e IR ST R
1027191 603391 502420 958,078
BALANCE SHEET.

(R:e/%fse%ttsﬁe &c. ?f%%;;g ?ffelzé,;ggz conaniliies 040253'5;3%. 040.;%.8%%
Eilcstregglevna}lajlljelea gaies el E5nf§’;.?ff‘....?.F.F’..EE..... §300008 §:208.808

Securites at par.".61‘5791980 1,5791%;2 Boenntscoomc;?gﬁllenuf 82,510
LT L L
#\Amgég"vl:ennll]g%ts— 1%839 31%%; c%& Ska_m 19“906 20'474

R AT gp1g07  aoagap BOGeJntErest ace

Undivided profits. 10% ?89 8%98?

Total.. ...15,184,412 15,063,839 Total ......... 15,184,412 15,063,839
Bllls recelvable are securedb Jud mentnotes and mort?aogses
§ §450000 bonds, $534.850 preferred and $58 n stock of
In ependent rewing Co. and $14,050 stacks ofother companles— 1, p. 466
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Inland Steel Company.

{Reportfor Fiscal Year ending June 30 1910.)

The annual report has not been made public, but the

figures given out at the annual meeting have been published
and are given below.

The “Iron Age” of New York in its issue of Oct. 20 has an

article regarding the company, which begins as follows:

; tne reclent startlp%of ecqht new sheet m|IIs aht the lﬂdlana Harbo

an hicago kn s In operatl
tention to the remarkable ro i th|

ents
r?tc Io bFIS eﬁeartf]es?\eet
h stee cusB/eIX 'Q Jt

Results for years ending June 30 1910 and 1908 (not
1909) were:

Sales, less discount
an ethan e
Costof sales

1909510. 1907-08.

S

Interest. 1

§ Bt ey 4 102981
Depreciation reserve. 1

Not earnings
Other income...

Total Income
18 BALA

Bawance

Liabilities—

% Caﬁltal sé e%k

ﬁ\ccounf payable
M| cellaneoi

b A 953

ills receivable.. ... 121]
ccounts recelvable 1,06
nsurance unexpired.

a8
iscellaneous items.

§>

= >0,

g(‘)

LY — 11,989,369 9,571,171 Totals..

—V. 91 P-792

International Textbook Co., Scranton, Pa.
{Balance Sheet of May 31 1910.)
No income account is furnished. Report says in substance:

THE CHRONICLE

[VOL. LXXXXI.

Ogilvie Flour Mills Co., Ltd., Montreal.
{Reportfor Fiscal Year ending Aug. 31 1910.)

President Chas. R. Hosmer, at the annual meeting on
Oct. 13, said:

|

haveh been added to tre system during the
to the Ilam eevatoradad

ignal
are In succesi ul opeg atl
rd

oo
=2
=

=
—

Iz

o

o g
S

—o

by the Installatio d
i bOb rels of ilour a
t V!|Il|am m|I|s has also be%n Increas d. The
s e|n%en§r%ed to meet the Increasin an s
1V are hein

early a

n

=]
—o=
o
32
oo
S=
==
==
oS
o=I5

s on the common stoc
retofor
sta tes th h
N

= —ho ——t—

o
S

= =3
S—=a..
==3
>
e

=

jt

=

=

<

g

company now

ills req¥rsent-
0

2,
‘n s rt :;lam,& )
and m millsat'Winni-
real y.

1909-10.
543924
105,000

1908-09.
71% 054 Pref dIVIddsI
105,000

30,000 Totaldeductlons
..................................... 1001000 Balance, surplus___

BALANCE SHEET AUGUST 31.
1910. 1909.

Assets—

Plant, realest, Ac.*.4, 259,
0 dw{litr -mKks. A | 2% i
ash on fand...

gai at Bamy
ills recelva(

1909-19.  1908-09.

S
i ] EJ— 7% 14 14
TrRgngprofits %) )20(?)6)(900( Venie
Interestfon bonds__

Pensi
P

pofapilfies
C ek

Accts. rec
f

£ss res.
ontm?J

rlals* S

iture

tm eh fg-mmemems 1

t

ncludes real estate, water-

Fort ng)lélaerpl erllsa\f]ators In Maanoba and Northwest Provinces, propérty In St. John

i
O pensmn fund'.
oP res. acct__
Profitand loss_—

Total..

..8,732,738 7,165,
owers and mill plants In Montreal Winnipeg and

—
o
<@

Z
- 4
Ua o

compan
dlscount ESZA 017p—

National Telephone Corporation, Wheeling, W. Va.
{Statement for Half-Year ending June 30 1910.)

A statement prepared by Haskins & Sells, New York,
covering the six months ending June 30 1910, was read at

also has Indirect liabilities on customers’ paper under
91. p. 1098.

Under the terms of the maortgage (of the Colllery Englneer Co.) S4. 166 66 the stockholders’ meeting on Aug. 25. We have been unable
{% p|n'yesetvggy%m°rl<t 131 tﬁg %iu{r}?gé&g‘émg’} 8‘? ﬁeu oee % stghc% r[E H% Pﬂ to obtain a copy of this report, but an account of its contents
mortgage. . ay 31 19 \ been |ted Wlt from the “Wheeling Register” of Sept. 21 shows in substance:
rustee durlniftJ]e eay 1909-10, $35,560— E a] Ofthls am t §3 0, 00 e ) .

518 S%dsaplgal\?lnpb%lt 3e8 rAUSstt%fI SIlnn ctF]eNl]%yn slolfgtoﬁte ttorutshteer?o etgne Olp |O ; Capitalization, &c., of National Telephane Corporation.

he mal ided 1o ih . i 51 “First mo rtgage and coIIateraI trust” 5% bonds, dated 1909 and due
e manner, pro Idfledn {1 le 6mr0nrot9eag|§ t%\?/dar[% %Rg trreusetrgeRtI\I(V) i i uly 18 5b9 pan. 1910 coupons attached.—Ed.]. Amountout $1'199'888
b |E%ygar, allor theBonds ii"be' pat ot ; issi EBIS i astg%kl[{:tseggsttroa&e gtlnental TEiEp, A TT 1~ 008052’ 0
AT ?Oarc%ﬁgn[ﬁso : abfle, $29£1971%% as e%)lveetcg\#%rllgr\llveiﬁalar%egghcommlssmns‘ Brelerred siock autﬂorze issue, $5,0(1)0 00% LPtstandlng 1’,49%1348

Ql‘he surplus (8 ,%7, él) repregeqvts pro?it in exce%a of |V|qends and Note.—Suit was brou gh in the U, S, rcm Cokrtag —I_n\g W\v{a.‘
prepvms on tapitl stk and W Tpuded e eal g0 erson BRSSOl iy o e rount it o%ﬁl'”?l'oa“ e L e LT and
duzin th 4 ar 1909:10.— Ed% ’ t 1t t£9%10¥000P00 cgmmon ftoclﬁ ad been turne 0 er to tho Co?ltinenta

tfheq e[?tu¥ ions _rgj]adfe from “the atccount, “pI%t%s of tetxt’b oks andlgplldbltl Telephone A Telegraph Co. Illegally at less than par.—Ed.
alions . fo prowide for depreciation, amounted up 1o
8505 1 91903_10 o d5precjatipn amounted up fo yuran,wre an Half-Yearly EarnmgsSatement—Nalonal Telephone Corporation.
machinery” the deductions for deé)rec ation amount to 1910 to E%rdrblcntgse)? J)n“scablj r\?atttllt?n,e\lllaTo 2 hT%Ie orp., as bel_t_)_\_A_/__shown--s-----$§9,74$*
$189,883 in 1309-10 tB°A$L3A1',\12?:6_ d]. Y Sixmonths bond Int (529 97%Ep GAETS %98 5843 on bills payﬁe 55, é%g

1909 Note.—The news a er report shows trh followin, Items but to Wwhat

Asset 130' b i S “xEt)e(zngnggeoyf the cor orragtelgn oaflchset etx enses. Intsrest anil dolgi i 2 aeralgs
SFaateesst}Se}Jug(l clg%ss %glgii% 12[81 %g (c)guen)?tecountivNeatlfolncaelr Teleph0$n1e4 Coosr% pbon(jrest&nsd?géscoun gs gis-
Eurnituré & mach. 339,714 306,493 o 6,000,000 :

' ' 5.0f Col. Constit ompanies, Their utsa ding Stock a maunt of Stock
X%XJ?S&%H A g%‘%“ %Eigi ||evEngg neej o Lf—?eldcby RAERl lilellep one orp%rahon REWL Ag: it
Accqungs receivable 4 277,101 42457 19,p. 2799 180.000 272,000 i1 — -OteZlAv-
gm k of th(ejr 0. 131%%% 2 1’,59%‘05[{? éucrcouneticg yable 290,732 190,778 ssued. oé,v%eg x&i}[ Held
RTINS R gDl R STREES 4s17800 31508 (V.84 p. 1135 ! >20%0%00 som- $1.43:2001is1,400,000 8309883

T 02 L 11,048,598 10.178.246 T 012 v 11,048,598 10,178,246 1N “go”" 53- Oé Weva_ a0 ﬁg% g éllgg’,ggg NEIN

+This, Includes stock of the Techn] f ht VLA e | ' | fzge

R T A “naF8"Fr¥s de"n'cw c?mol‘se 52%”% O Mononaanamcm 30800 o R 3% B
1900 190 'stogk ot the 'International Educational Fublish West ‘é% W“tedg TelelCo. 238, ref 1%'%75)/ ’ ‘
|f1arcs of Rre?erred and 7129 s%ares 0 common— par va?uge $% 145 550 Consolidated Tetcnh.Co 1?8888[’ ' 03.500 60.000 None
ind also the stock of smaller corporations.— V. 91, p. 41. nlon 1de| pl_hone 0 %828 %O'A None None

Consumers’ Gas Co. of Toronto. §P°a°rdfg}§'%9F§J§ p”thTEE?mCU it i N%ﬁ% °2%
Reportfor Year ending Sept. 30 1910.) Beggﬁ,eymchgﬂe%b 30'000 N i None bk
10070 1906.07 W estern Centlpal Tel. CTo. 12,500 ) 6,00 56
1909-10. 1908- ?% -07, $2.536,500
Street lam ps, No ) 89 % +938 fall plant T Uss a0
deters. N b o ol SRS M“5§,923 o1 2308 Bgt’ﬁsvﬂuih% fndf]vi%asr—wpvrgmrq—cvmp Ty apey R
118y 248 %69%8 !17%:4%% 13538 Bllcg a glelse_otrae It s understood Wan thase hel by allied 153 665
& 070%81 $1.737.766 $15g7 263 $1%%%408 Accou #ts payable, 181 T ditto %81811
_ ‘316, 1133 1030,541 908,04

Jper. exp. and taxes 1&6‘ ! 1$;sz8§ sy 380 X See V. 85, p. 472, 603; V. 01, 3 980,

Net , ' ! ! Constituent Companies—State Earnings Half Y Endln ne 30
nt.f thens, Ac H?? seojgéi $5eoyei $45:’5si 48 andmﬂ%ouﬂ T ereEo [\' (1|ca etgF\Jaéan{aI er%fe? ?nle(%:t pN .

otal pe: e $758,473 , \ , [0ss. ross e ota
= — arn. Xpen. fh, *Chargss. Car

%e"“ﬁf ----------- MW B v co g v SR i il S Y
lvidends 10(5% P0as  domsdd  Imaer 1Red Al Tk Sl ofWa Y <) 1@135% b - §§ lef*2 2§%

Balance for year__ sur.$55.481 def.554,904 sur.$21,368 dcf.$8,618 N dtOT acct sube cor?_ 18%88 1%?% %%%g 1%%% ' H§§

BALANCE SHEET SEPT. 30. o 151 R ngalpa N DT R Bi R 61 7984
19100dB00: 0 )L pi 1910.  1909.  West. Va. Western Te.CuT 33%% 26506 9429 7,279 2130
Assets— 3 do Facct, rlftt%T,Co,) . %,751 2,426 %ggg 4
. % 6%%%% ?2 00,000 Consolidate eeg . Co. 60,015 32,454 27,561 4 10,%
aterials, Agw 6] 6%9 \ 000,000  Union Jel phope 0. . L3y 985 752 gé
0rses, Al LI ggggé Proseshield Jelganong $o- 3491 mg 2008 19 187g

eter test equip.. - §§§ ' ' ' 732 132
ebentures - 15%7 8%2‘?5; 2 :5 Eletetsﬁie9 WePeEEI'oI]gl'CCO'T g%g 3:0%7 H% 2,226
coctnly Realyasre, 307201 240095 dpenil surp. secty o Hid 14%,4%2 Wl central o -Com 3837 1005 T8 —em T
ominlon Bank-—mr 289250 ... ’ ' $500,339 $293,404 $206,845 107,098 s$00,741

7.822,422 1,016,306  Totaliis 7,822,422 7,016,306 )
* Approximate If not exact.—Ed.—V. 91. p #$3 m

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



NOV. 12 1010.)

Americarr Smelters' Securities Co., New York.
(Official Statement of Nov. 11 1910.)
In connection with the announcement on another page
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British Columbia Railway & Development Co.—Stock
Offered.— This company, whose capital stock is “$12,000,000
full paid and non-assessable,” announces that the Title
Guarantee & Trust Co., N. Y., will receive subscriptions to

regarding the new SI15,000,000 bond issue, President .
Daniel Guggenheim says in substance: an r:;\Ilotment ofI 14%2%00 sirare(sj of t!ts treatsury stock at $15
fThe brbteresé chabrgets Pf the”Securltles comé)ang naccount 0 thl;}tlssuet a S are, par Vcaolnltjf s throu hr}tsaov;/fenslhsren;fe?hescayst tock of the
gharges on tR ?Ioa?P 1 [[fs T anp] L‘g ro eeds of thesy abonds |I‘ e>%t|er? Br msh SSIB rby Ic A aska Royg, Jrar er ra% ed M ?]p Oa F? , to con-
Ish Iasf) year am rh J] hat the net ncrg%s n erest struct erate a rdallroad Lsta auge rom t e C|t of Vancouver
%Ha es because t |s flnancm e |€S?1 han i ¥ to the no errfl ou e pr ovr distance of over 1,800 miles,
Mo over‘ the co be r |e rlngt e next Ilve ears of the tnrough one of the ric 1( rrlores n the North ATerr an,_ Continent.
Ins taII Hts, a ountlné; to $400 ear, on account of tﬁe Eurchase T ecessary urvey or ving already been completed, the com anx
prce e Baltimore Smelting Compan?s stock mentioned above. \éV' i edgln conStructb n arlhv nex SFhrm\%r" In It e meantime Itd Ias ee
Business of the American Smelters' Securities Co.— Production— Earnings. {55/ IfS 42 35401Te,. (0 Pyrehase. AL otheriiise) along tire projected line cers
Period— old, Ozs, Silver, 0zs. l.cad,Tons Cop., Lbs. yer Earns. trust company from an su%scrlheratang fime before 2y 15189 S Sl
mﬂ %9%78_0089 - 1154(930'338 219'72g'5§g 493'12%01 191%'%991’000 E‘EO;AZS ’Str”u’r?ca‘t% Rif csaunbcScrl F(Jrnonn(Maes%lthla%1'90l{‘})onofsut reenarrgrrouorr(tth airsitolcnk
Jear t1 %9 103.0'2\095’,64% 1%’%%7‘,%77 37,‘712 17411501888 5&%113{38 ompare V bo p. '&2 ' ’ P ‘
. to Sep. U
fb%a,ann.Eate‘Z,HO‘Z%l FLET2 041 T0.089. 228,588,000 J?‘OBS,QOO Charleston (S. C.) Railway & Lighting Co.— Voluntary Re-
thgt %hgrgartraesxi?enns'?r%)eerrieo Olr‘rNTateaileg?gnataﬁgées\{e%vr:gns elged siltvheer aancdt dUCCtIOH Of'GaJS Ra1te15911 thhe com[pafnylllln & CltrCUIaE ifanll’rounces
copper have sold In the aggregate as ‘low as during the past three years, it 4R EnGn g,y &l L Ihe qas rate for Hlluming |ng A A
Wf?i%r}] thg above tableg colt .QTh gnrowth of the cogmpa,n . not fthtano- YvnrtI(I) bec$olm2roagterwlit%0(lc!ctrilbbcofuthcﬁletb Y tﬁgspaﬁce 0? i rﬁinnayme]nlr]ered
ing the egressed trade conditions, Mas been made possib .&J.artl by Im- ¢ en}l 60, was [mmediately reduced to %1 45 "and for ap anpual reduc(tlron'
gr%vement ang orrJ]eratlng economies In Its Sm§|tll’l and refining processes oq acts. per 1,000 feef until’the rafe reached gi 25, Un(?er H aqreeme
nd partly by lts new works ang additions an Im%rov%meghs,. the rate Rl year [s 130, on March T 1011 the rats would, under the
Recently ngT-trme contracts have been ma%e with the Ching and Ray contract with the cit ‘dbe reduced to $1 %5. Th fact that’ths company |
mines and the Tennessee Copper Co., from which no product has as yet %onjsy;]uc{m iﬁnenlé Leofrsatoenqgsurpalgtnutre’v elrcshmvglrle'egvoe or%rfeéllbyetﬁgnn{)pm{
ince the organization of the Securities company the Baltim re Co nt! i
Re?ining Worlzg have been ﬁ)urchased‘ Wleth a repf?ni%g capacity o (Pff] ?n%splrﬁrri]t% 8 e“p'usbtllce.pc 1y opthe compgny In such case toshare SUCﬁ s
80% | % p%r annum, which has been Increased lhO a present iia acrtg it will be possible for consumers to use gas heaters Inany part of the house
40.000. 000 |||S,M}J.Tr gnnum, OYSG 2-3%, and.w e resent Pans ATe com-without going to the expense of havin itional pi efy Sut It; also that
gleted till _ﬁ[ﬁn[ IL e increased to a capacnty 0 588,000, 00 |PS. r COOF(I g.s g[o es Instant eous heaters a%?‘aotherg sa[Pp |ance Ca f)
noum. i ilarly, the copper smeltin ,nplant Garfield, near Salt h he ne teg ‘nart of the House where they are Hesired. blicve t?rls
(c:olrtﬁ/banas 1ee1n70erd§0reIlyoﬁgnseru%eadr, adding to the smelting capacity of the w|f niu lat \tPry | Iey t use r%?hgast,hgaters, as we ar e tffele thlst [
Mor}e veri),' both the lead srrheltg'nrg and ,c%pger smeltin% plants ?t Velar- Sgr;'/ cons dlemable ?ncreéssemlﬁ our bousrneegs”f] omantﬁrswseo PcneI 1ex 9514%
dena nave been constructed, the former with ap annual capacity of 187,000 F [ Sal
tﬁTs andth”e]elelaaéterrefﬁrlitnh apnlaannthf?sI EaEﬁcr'ﬁychEs%fr“f?go te{)nnsa'nntlrnlFceadpearcailt'y 0§ |th'°ta?° S?Uthem Tyf_ giegoog%rgo at eD_Thﬁ mt]ljlil on
; L old at foreclosure sale for a anville on
%0’000 etr?ng 0 %p%%iﬁeat cap%%tﬁy (r)i? IR tonglt'an e ngﬁ'Pg W8655 Nov. 4 to representatives of the reorganization committee.
: { 119056 Yo ' ng —V. 91, p. 1253, 870.

Chicago & Western Indiana RR.—Called Bonds.— Ninety-
seven ($97,000) general mortgage bonds of 1S82, drawn for
redemption, are payable on Dec. 1 at 105 and interest at
office of J. P. Morgan & Co.—V. 91, p. 396, 211.

ChrpEewa Valley Railway, Light & Power Co., Eau Claire,

Wis.—BO0Nnds.—The Wisconsin Railroad Commission has
approved a further issue of $100 000 1st M. 5%bonds of 1907
The roc eds ar t% be uged glete a concrete ?am and
; 3“59& aceagrr E%jrtr s mclugﬁ @e 1ranqélrn|r|es dHona thaifen § artrse
g grg)p W ;al ()dlj to pay tné lloating In urred {or arrdltlons—
g Crncrnnatr (0.) Traction Co.—SUit.—City Solicitor Ballard
1 on Oct. 10 filed suit for an accounting by the company and its
29’500 lessee, the Cincinnati Traction Co., of the city’s share of the
: 05 500 0 0 receipts since Sept. 1 1905.
It is alleged that er the franchise granted In Au 96, the city is
ol ST N bt b . s R B AR e ey
turing which Is so little ée_pen et upgf the. (Idctuatlon of Valugs o vars- T?‘r”fg}fsaﬂm oyt t p%r}ldlg‘é] ora ke’ percentage £ eceipts up fo Septe
ttrroenmrsr}]etr)sbu%g%stsraccotgdreti?r?rse thTeh?niSn@s;Ittom hicoThp?rnygra?cdtlsrcftlisoril(gaenndmroer Cleveland (Electric) R Fare Increase Dec. 1 Un||ke|y
uire the $melting compahy to pay to the miners the Hally market value eveland (Electric) Ry.—F A .
JF ' e metal Gontents ot t]ﬁ/e brber To a Iarﬂle extth e profits of the It was stated in Cleveland this week that if the present rate
company are de en%ent only upon abllltY hto S Ielt.an refing at t Cﬁst Iehss of earnings continues, the fare will not be raised by the City
than (e amount, charges Cﬁvaer miner, without losing, metallurgleally, the  coyncil on Dec. 1, when the trial period under the Tayler
megalgagePoer%nthtge Urgi\rgrrrsnaeld c?rsrt%rgrlvoefr thaes Ssorgeltln osgl Feae?fy roresfelllinIts franchise ends.
and, excep toa hinor extent in gpnnse \}/Jon R N aremeﬁf ficlearnings from. 3. ce[ fres and onccent transfers haye been found suf-
on h?n ter they are ready to be deliv red t0 customers Purchases, bllmnt f on ‘(’j hm |”t° ch IEaly ! Toma ’6350'}3
therefore, are re ?larlY made dally from {nlners at the market price, £X ensto |5 0 5“‘“99 a 4 ﬂere th un | n t P% only way 1or
and %re as regulai ! sold t? the co nsumlnbg EJUb cat the same market EFICE‘. EX ’(}5%5 0 ncreeasgleg L Ou“;]" ¢a Q{]ens hne rate °|ceat§ey ”90995 Sf’}{v
Egln’forasegtag fisxae Vg'i‘ueg%m"n” as arule.balance each other, leaving the In- nei an(ytmg It IsstateJ the gouncrl fs not dlsposed to 3’0 - V. 95, Y
Th h th tive poli th Smelt & Refini — —
gol oA, BF SOSIEEINS RRTEY, b ARen Sing, &, Bty _ Dayton & Michigan RR.—EXEnsion 0] S0nds.—Hoer
1669,084  This surplus fobs oy {55 an agpnrecratrpn In the value of the 1st M. 5% bonds ($2,728,000 in amount), guaranteed
IiLE R e ol W et s e ikl G by the Cincinnati Hamilton & Dayton, due Jan. | 1911, wil
Stock 15 valuable’is evidenced J, the statem 0t 0Psarnings and production be offered the privilege of extending the same for 20 years
made above.— V. 91, p.532, 1162. on terms to be announced later. The present 1st M. lien on
the road from Dayton to Toledo, O., 142 miles, will remain
unimpaired.—V. 88, p. 563.
GENERAL INVESTMENT NEWS; E)Ltnklrk Allegheny Valley & Pittsburgh RR.—New Bond '
and Lease.—The Public Service Commission, Second District,
RAILROADS, INCLUDING ELECTRIC ROADS. lias sanctioned (1) the making of a new 1st M. to secure an

Algoma Central & Hudson Bay Ry.—Listed in London.—
Tho London Stock Exchange has listed fully-paid scrip for
£770,000 1st M. 5% 50-year gold bonds. Compare V. 91,

issue of $5,000,000 4J/£% 50-year bonds, the present is ue
thereunder to be $2,900,000, to replace the old 7s redeemed;
(2) a modification of the lease of the property.

p. 1159, 716, apnust BALTRG o BE oSk T O ABEESedl T Tl SR )
Atlantlc & Lake Superior Ry.—Partial Distribution of offngney bo R}Pjsued %%”eq“““’ the New York Central for oy

Trust Fund.— Meetings of the holders of the several issues of
certificates of participation in the Atlantic & Lake Superior
Ry. trust fund will bo held on Dec. 6 1910 at the office of
Stibbard, Gibson & Co., 21 Leadenhall St., London, England,
for the purpose of approving a partial distribution of assets.
Compare Y. 90. p. 107; V. 89, p. 1595.

Baltimore & Ohio RR.—Decision.—The Circuit Court of
Franklin County on Oct. 11 affirmed the decision of the
Common Pleas Court sustaining the right of the State of
Ohio to a strip along the Ohio Canal in Cleveland, claimed
by the B.&O.and tho Cleveland Terminal & Valley RRs.

TH0 St S0 DB A P ERRAES 9

Eastern Pennsylvania (Electric) Railways Co.—Bonds
Pledged.—See Lehigh Coal & Navigation Co. under “Indus-

trials” below.—V. 89, p. 103.
Galveston-Houston Electric Co.—9S
Webster, Boston, have placed at 93},
$400,000 6% cumulative preferred stock.
Earnings Jor 12 Months ending Aug. 31 1910.

Gr ss,$ net earrbm 4$32437 eresI nd t%ﬁsd |

Lt]ea etpor fﬁlflslémngd Q&Ztlo ¢ $4§0 D. 15{ » Sinking gﬁb“g%%g

gtire
Grand Trunk Pacific Branch Lines Co.— A Lings and
Bonds.—Application, it h announced, will be made to the

tock Offered.—Stone <%
yielding 6.40%,

yorth §5,000,000 to Parliament of Canada, fit the next session thereof, fcr an Act
rrtofraﬁrtoha %lconﬁengeg tth%t the. Iand bz%lon ed to the Rytvrrtue 0 authorizing the construction of the following addition'll lines
ranttrom tho Cleve ity Council over edrs.ag d 15“ ot of railway and giving authority to issue bonds thereon to the
9va approved by tho Le |slayture B tFr ass%;e ofa resolu tion walvi ?I y g 9 ; y
AR State to tho n operly , aﬁtﬁﬂu?gt ¢ conirac bx "anie tﬁe extent of $30,000 per mile:
gtate g tho°lshd {8 o dif provided that th used only (1) From a gornt on the, Western divisign of the Grand Trunk Pac, Ry,
or plﬁ ic IJn rovements or a ii public thor[iugh are T Atto B egGen et] een range and 29. wester ro Moose Jaw _wes erlry 0
eral'claime ttne Stfite ould rrr]ot 0se tlte t Eublc ﬁn yd mere  Calgary gr other point. (3 F om t ew stern vrsron of the Grand Tru
G e S Sl T, “rslgor; il Bl R s st s bt g el
: rom ‘the’east. lim it of rang rt tr and wes toa point
o aceypieq by T trick g Wned by the Cleveland e W soterre aiv lon ofr%e& ndwr cili 'ﬂz % Fromife West-
Termina Val¥ey RR,— Lop. 10 0 10 A e division of the Grand Trank Pacrfrc Ry ‘et anges 20 andi.26
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AN N R N T
between ranges and 17 so erIy to the International boundar

Listed in London —The London Stock Exchange has Ilsted
£1,270,500 4% 1st M. bonds, 1939, Nos. A2,087 to A7,1G8
of £200 and B 1,045 to B3,585 of £100 each (guaranteed by
Province of Saskatchewan), in lieu of scrip.—V. 91, p.
270, 463, 518. ) )

[llinois Traction Co.—St. Louis Bridge Opened.—see
St. Louis Electric Bridge Co. below.—V. 91, p. 589, 211.

Interoceanic Ry. of Mexico.—Full Dividend on 2d Pref—
The directors have declared the full dividend of 4% on the
£1,000,000 2d pref. 4% stock, warrants therefor to be
posted on Nov. IS, comparing with 1% paid in Dec. 1909,
the only previous distribution thereon, the stock having
been issued in 1908 (V. 87, p. 1160).

The interest on the second debenture stock will in future
be payable on May 30 and November 30, the first payment
on November 30 1910 to be for five months.—V. 89, p.
1594, 1596.
= Lehigh & Hudson River Ry.—Bonds.—see Lehigh Coal &
Navigation Co. under “Industrials” below.—V. 88, p. 375.

Lehigh & New England RR.—Bonds.—See Lehigh Coal &
Navigation Co. under “Industrials” below.—V. 86, p. 14009.

Lehigh Valley Transit Co., Allentown, Pa.—Assewfs.—
Holders of $2,064,000 of the $2,500,000 consol. 47% bonds
have agreed to accept in exchange therefor 90% in refunding
5s and 10% in common stock in accordance with the plan of
March 1. (V. 90, p. 1171.) Refunding bonds, it is an-
nounced, will be issued for the $900,000 debenture 6s ma-
turing in 1912 on a certain basis, and nearly all holders of
the latter security have agreed to the proposed exchange.

It Is estlm ated that th will show earnln s applicahle to divi-
dends on é) ref. st% feo H]ep Xr ende?1 gf ppf 200,000, as

$6 | s’ t e 10 onths ending
S p 30 the surplus Income wa $140 065 —V 01

Massachusetts EIectrlc Compames—%onds of Subsidi-
aries.—The Massachusetts Railroad Commission last week
authorized the issue of not over $266,000 50-year 4% bonds
by the Boston & Northern Street Ry. and not over $251,000
(N0t $25,000, as stated in a newspaper report) by the Old
Colony Street Ry. to pay floating debt.
yfaTtr'h‘SagK";fé’;”a%?e“'s%smﬁr%n'neﬂ (5% BaY nBE S MR IS M50
Michigan Centra? RR —NOteS—See New York Central &
Hudson River RR. below.—V. 91, p. 1160.

Missouri Oklahoma & Gulf Ry. —Trackage Arrangement.—
The company, which owns a line from Wagner, Okla., to
Denison, Tex., 230 miles, has made an arrangement to use
the Texas & Pacific line between Denison and Sherman,
Tex., 10)™ miles, under a trackage agreement operative
Oct. 31 and terminable on 90 days’ notice.

New Mortgage.—The sharehoiders of the Missouri Okla-
homa & Gulf Ry. & Terminal Co., which was formed to
meet legal requirements under Texas laws to build the por-
tion of the company's system in Texas, will vote on Jan. 3
1911 on authorizing a mtge. to secure $1,000,000 1st M.bds.

The new bonds WH| cover the ling between the Reg River and Defﬂlson
Tex., 9 miles, ove
constructe# I Texas 1 elr s %
exas Railroad o[nmrssoners \1
under the laws o Oklaho alvn §

-year 5% bonds, has outstan ing

S
a ntof bonds, covering the lines In Oklahoma Com
|ng, W 90, p. 1363.

New Orleans Railway & nght Co —Earnlngs

0s. end. G ross g erati Net ?[har es &C.. Net
t.730—" Tnin )[() 9 arnings gduc. " Income,
% %4 628018$ 5@ 197 sEZ 29 8758 $523,476
199 ,,,,,,,,,,,,,,,,,,, 24 477 1 70,192 1)557.752 417440
Amortlzatlon reserve for 9°mos. In 1910,'$112500.— V. 91, p. 1161.

New. York Central & Hudson River RR.—No0 Further
Financing Contemplated at Present.— President W. C. Brown
late on Nov. 4 gave out the following:

R R S
Ewrbfdlate Pugt re g'he Mic ?p entralynots ere soffd_yon_ adbasis of
t to the Mjchigan Cen In o rwords the Mlchlgan Central
secured 50 000 000 francs In Paris for one year atanetcosttothat company
of 4H%. (V. 91, 116%
Practically every eggl d by the v arl u roads |n the
systleor%lsllgssAeW|cean they ares ort ot eqU| ment to f| orders.—V. 91,
p.

Modification of Lease—Bonds.—Sec Dunkirk Allegheny
Valley & Pittsburgh RR. above.—V. 91, p. 1254.

New York New Haven & Hartford RR. —PI‘OpOSEd Acquisi-
tions.—The company has petitioned the Massachusetts Rail-
road Commission to approve the terms of purchase of the
Milford & Woonsocket RR. for $148,600 and the Milford
Franklin & Providence RR. for $100,000, the entire stock
of both companies being owned'.—V. 91, p. 1026, 1161.

Norfolk & Portsmouth Traction Co.—Listed.—The Phila-
delphia Stock Exchange has listed $2,716,700 common stock
and $1,768,400 5% cumulative pref. stock and has stricken
from the list the $6,000,000 old stock (see plan V. 90, p.1425).

Eal’nlngS—For year (lncludlng controlled companles)

e30 Gr oss Net ﬁ s?nd énteéest on alance,

s E Tnl § %arnmgs. $enas. $ 5, itc. $u§)lus
1W§ ﬁ%% PUGE SHBI UL SH
|gEP|ttsburgh Rys.—Favorable Decision.—Judge Frazier on
Oct. 13 sustained the company’s demurrer in the suit brought
by the city to enforce the ordinance passed in June last, pro-
viding for universal street car transfers (V. 90, p. 1677).

THE CHRONICLE
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It s held that, as neltf}er the 24th clause of Sec}lonAS‘ Article 19, of the
Pittsburgh C art?,r Act of 1901, nor the clause conferring upon the munici-
Palw eneral Bo ice power, gives the utﬁ/ power to relgula}e and .fix fares
0.bé ¢ ar%ed y streef car companigs, the universal transfer ordinance Is
Kmd; that at the tdm.e the.str[eet car franehlses.wedre ranted tho C\t might
aye Imposed conditions simifar to those containe I t e universal transter
ordinance, but as th?| city did not then do th% estlon Is whether
Itcan doso now. Thist eCourtdecdes not edone V.91, p. 589,

Portland (Ore.) Railway, nght & Power Co.—Retirement
of Pref. Stock.—The stockholders will meet Nov. 28 1910 to
consider a plan (1) for the retirement of the pref. stock by
redemption at 105% and (2) to give the common stockhold-
ers the privilege of exchanging their present stock for new
stock on the following basis: For each share of the present
full-paid common stock and $62 50 in cash, the stockholders
will receive 2y2 shares of new capital stock 65% paid, sub-
ject to assessment for the remaining 35%, not more than 5%
to be called in any calendar year.

The result of this plan will be that, instead of having $15,-
000,000 of capital stock, divided into $5,000,000 of pref.
and $10,000,000 of common, the capital stock will be £25,—
000,000, of whieh 65%, or $16,250,000, will have been paid
in. As a further result, the company will have received
$1,000,000 in cash.

An official circular, bearing the names of B. S. Josselyn,
President, and C. M. Clark, Chairman executive committee,
dated at 321 Chestnut St., Phila., Nov. 5, adds:

gProwth of the City of Portland and tho surroundlng territo
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uis Electric Bridge Co. —Bridge Completed.—The
company’s bridge over the Mississippi River between St-
Louis, Mo., and Venice, 111, was formally dedicated on
Nov. 10. This gives the IIImois Traction Co. an entrance
into St. Louis.—V. 88,

St. Louis & San Franusco RR —Bonds Offered in Paris.—
There were offered for subscription in Paris on Nov. 8, at
92)<i net, $5,000,000 New Orleans Texas & Mexico division
1st M. 47% bonds of $100 each (or 516 francs). Subscrip-
tions were received at the Banque de I Union Parisionne et du
Credit Mobilier Francais. The authorized issue of these
bonds is $50,000,000, of which $10,000,000 have been pledged
to secure $8,000,000 3-year 5% secured gold notes, and $16,-
000,000 were “outstanding” on June 30 1910 (including
$595,904 in the treasury), as shown by the last annual report;
of these last some $6,000,000 or more bear 5% interest and
the remainder— the special French series—4 t"%. The pres-
ent sale is spoken of as the first public offering in France, but
further particulars are not forthcoming. Compare V. 90,
p. 699, 915, 1045, 1677.-—V. 91, p. 590, 337.

Tanana VaIIey RR.—Bonds Called —Three first mortgage
$1,000 bonds, Nos. 1, 411 and 510, have been drawn for pay-
ment by the smkmg fund at 105 and int. at the Knickerbocker
Trust Co. of New York, trustee, on Dec. 1.—V. 89, p. 919.

Temiscouata Ry.—Interest Payment.—The bondholders'
committee announce that interest for the year ended June 30
last (the same as in 1909), at the rate of 1% per annum less
income tax, will be paid on the provisional certificates on and
after Nov. 2 at the Bank of Montreal, 47 Threadneedle St.,
E. C., on presentation of coupon 4 attached to the certificates.
The coupons must be left three days for examination.—
V. 86,-p

Toledo St Loms & Western RR.—New; Director.—James
Steuart Mac Kie has been elected a director to succeed James
N. Wallace, President of the Central Trust Co., who resigned,
and E. J. Berwind a member of the executive committee in
place of Mr. Wallace.—V. 90, p. 1615.

Vlrghma Ry. & Power Co, Richmond, Va.—New Director.
—Nathaniel V. Campbell has been elected a director, vice
Charles, S. Whelen, deceased.

Earnings. —For the flscal year ended June 30:

1909-1 908-09. | %9 9-10. 190809,
Gross ..$2,058°. <56 $1 843 1021Fixed charges 648 318 (Rece hve"
Nev 1,068,037 862,0781SUrpluS.mn. 419,718 ip

—V. 90, 1

Wabasﬁ RR.—Bonds Called.— Thirty-two ($32,000) De-
troit & Chicago extension 1st M. bonds dated July 1891 have
been drawn for redemption on Jan. 1 1911 at 110 at office of
Central Trust Co., New York, trustee.—V. 91, p. 1020, 652.

Washington Baltimore & Annapolis Electric R y —Re-
organization Plan. --According to the “Cleveland Leader” of
Nov. 10, a reorganization plan has been issued, providing for
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the organization of a new company, after foreclosure sale, fThe new mone Is to bte uste.d In tbtulddlg?ta Iarg(g sh eht mill In tlhe group
with an authorized capitalization of $7,500,000 1st M. bonds, 3l %6<t absut st 05000 Wil B Used entirely for the manutacture of
$2,500,000 6% non-cum. pref. stock and ${,000,000 com- glrlegtgllcsgtesvlhesrbepeéétef?(l)tr;esi(lpeotrﬁbpe”snecciﬁ)raeldy [0} Ene Irﬁagr[]{y}:rance and Holland
406,000 pref. stock and the sntire amount of common stock. snd TSN J53 2ebemier o8 SLottadh e i cammen, tck 1
Of the boFr)1ds'to be issued, $217,000 are to be placed in the triple the orFi) rng, cap?th ot 'th pglant.’ E'he a’dhginor?a sgeetgmif will
ey a8 b i to b devered ony or st o ISR RS Dl |

tions, extensions, &c. il Receive in Exchange- he presen capitﬁ Is $8 0,0?.0 61% ycuhmul_anve ref. stock and $3, 06 G
L B 1o M il PR connh, it et a8 Il e il
jﬁ 15‘ W'n $3~0d 000 __100% $3 new iséye Isout, wiﬁ,be 4 ,005 by theapref. and $504, (i% rgh‘e copn m o1

T4 &80&6 [ m at the 12% rate, which wifl'be paid, making a total of $552,000, B;itg

&Balt ore Termlngl $1.783.000.-100% $1.783.000 ' tlmedth,e_new Issue Is rea y wever, th[? comgan, will have c?mg ete
Jn % £ 10 @t s e 90487 threo aordtlt'onsi adggmmagnl Shcaasp%“g}é,ralqj Its L 59557w4||| Wb%iecrﬁ ar |f|d i
Total $4.783,000 £$850,087 Fn%lpea%ﬁ %Y $k BE,OOE her{Nthg nE\g S 0t k fs,sRId. f h o tock bid
IBnor{] sanuetgttafnoJlr!n re?]t to Me}rch 1 1911 and Interest on Interest, for tarl,]t $Befptr;%%wiumxcl arrhgeeﬁo%rlrr]]g% ?Ytoc&e Iglbgelsln%; atte$%7e5wa:] glliarewer,%lu Ih
?Alsgd$.6t.00,0?0 tltt) bbegurljdarvgr:)tttenthfor reorganlzadtltiﬂ purposes—see”helowf Bﬂrclhoanseod byea syn d|scatee %e%de% riJOy Wa %n H{tit]ornseézC% ir{}/ 09l,erpS V9v4|17 ‘
L Oow_esangoxelm dedt, 108, gway andmge receivers ;ece?vseg American Smelters Securities C0.—$15,000,000 Bonds
ship andtr ortjramzlaton. tTo “Iqatl at % 85886 S grtld rm(/jme 0 Underwritten.—A contract has been closed with a syndicate
R R R headed by Kuhn, Loeb & Co. and including, it s understood,
ire._ common s . . <P “ . “ -
oD O oL ting Jn0 M oo havs et syt ing ouses "o undérwrite 815000000 15-year 6% sinking
for g b %ot ins npref Stotk. secuting therewith” proportionately the fund bonds of the Securities Company, convertible for 71T
$3 000, odo In commo V.91, p. 1162, 947. years into the common stock of the American Smelting & Re-

West Penn Traction Co.—Dividends Begun on Common
Stock.—The directors have authorized a 1% semi-annual
mdividend on the $6,500,000 common stock, payable Dec. 15
to holders of record Dec. 7. This dividend, No. 1, it is
stated, is based on the excellent exhibit of earnings. Com-
pare V. 91, p. 1255, 1027.

Wichita Falls & Northwestern Ry.—Notes Offered.—The
Fidelity Trust Co. of Milwaukee offers at par and interest
$220,000 1st M. 6% notes dated Oct. 1 1910 and due Oct. 1
1912, but subject to call on any interest date (Apr. 1 or
Oct. 1) on 60 days’ notice at 103 and int. Interest payable
at the office of the trustee Fidelity Trust Co., Milwaukee.

Thelse no}es are secyred b I a cltosed f|rst mtge é:rillthel%xtenlsmn of the

ain line dlessotnhan @1%'5‘60 on, a miles, and are

ued at the rate 0
See statement and map in our Rallway and Industrial”

Section of Oct. 29 last.—V. 91, p. 4665.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Albemarle & Chesapeake Canal Co.—Foreclosure Sale.—
The property was sold for $300,000 at Portsmouth, Va., on
Nov. 10 to the 1st M. bondholders’ committee, which, it is
said, will offer to sell it to the Government for $500,000.
—V. 91, p. 1027, 947.

American Express Co.—Strike Settlement—The drivers
and helpers of the various express companies in the city and
vicinity have been on strike for about two weeks, seriously
interfering with business. The New York men early yester-

fining Co. whenever the bonds sell at par or above. The
bonds are redeemable at 105% on 90 days’' notice any time
after four years. The bonds will be offered to the share-
holders of the American Smelting & Refining Co. for sub-
scription at par.

The proceeds will be used in part to liquidate the floating
debt, now amounting to approximately $11,000,000, of the
Securities Company, incurred in making additions and im-
provements to the properties of the Securities Company, and
also to complete the payment, amounting to $1,967,200, for
the stock of the Baltimore Copper Smelting & Rolling Co.,
purchased under contract July 1 1907. See statement by
President Guggenheim under “Annual Reports” on a pre-
ceding page.—V. 91, p. 1162, 532.

American Smelting & Refining Co.— Convertible Bonds, &c.
— See Anier. Smelt. Securities Co. above; also under “ Annual
Reports” on preceding page—V 91, p. 1162, 531.

Arkansas Natural Gas Co.—Status—Mortgage.— This com-
pany, incorporated Oct. 9 1909 under the laws of Delaware,
filed in July 1910 a mortgage for $5,000,000 to the Colonial
Trust Co. of Pittsburgh, Pa., as trustee, to provide for the
construction of a system of pipe lines, &c., projected to
extend from the natural gas field near Shreveport, La., to
Little Rock and Hot Springs, Ark., and possibly to Prescott,
Ariz., and St. Louis, Mo. Of these bonds, $2,885,000, we
learn, were on Oct. 10 outstanding or about to be issued,
being “first and general mortgage” 6% gold bonds of $1,000
each, dated May 1 1910.

day morning agreed to return to work on Monday next on ThIS Issue reg 1ces the aut horlzed |%sue of 2b750 000 1st bonFs‘ ate
i . 270,000 sulbiscribed ‘and paid fof
the terms proposed by the express companies, provided the retlred. a d W §5 000,000 e Mswfreated’
Jersey City men did likewise. The latter met to discuss and 2h7|%h00q aOf thers agtrer i ing sel agéthe 18§§IZC?\ISVO g, Ist M honds,
vote on the matter yesterday afternoon. nter stM p£ ﬁ ?| JFt rustee '
Th nt ides that Il not be di ted against, “ ” id:
the tom] raeﬁi‘é?, PEnSV' e tahdnion, ““oef”dvh'm”e%ces, t'a“.fn'sg 'Detid gaainsh The P'ttstfgh zette” on July 17 said:
t the old rafe 'of wa n”f theolg vr E the'un ertandmgrthat %n Imo forwhwh aIIo herlqhtofwayhasg en eigred and surveyed.
gc. 1an changes it reed U onwill Decom e effectye h rlﬁ t Iﬁ i ng and consist of ]]0, 12, 16 and. 18-hich IPE‘ ore
is reserved, howgver, to decling to reinstate an fr(Ter mployees, w?}et er than 0 Ie will consist of 16 and JIS nch. AéVIVIan‘ one, hF Iarg%st
finion or,no 31 nloanae? who 0'fiave either com itted or Incited acts o vio- fi%rgpprue%sgrn l%?ext%iolplstm?llcgléngrrélct%l be erected, and at points along the
rypiTeican farm Products Co. New Yorke-— Staus of Bank- iyl cishe Fetal’ enpinhd o wed e bt
ey Rork, A5 S00Sbnseelred s § 052'3515"‘"’5’5'”3% sipt Manednare fnen 1babh aerss o tory o v st fad by s
00 2 g tur%abnokndg Uk calrn 6,26 elng em ! $L02a7n%46ue e|qu? ng morf< than 300,0%0‘0(?0 chJvi%?eet a day, and this aT ount will f)(f ready to
“°° '“ ” f A SNAIF Thfe d °’a“°ﬁ hes 0 9% agjudica crg s bark  Marke) 55 jouy gt fine Ao atoheh TP RELE S arrbefreasn“c S fo°ra§.ap°i'nt§
R O AT A G R
American Hide & Leather Co—Quar erIy Statements to Be s reporte 1 e o tame fil Decomber  196°3 35-3/e,a'r franchise fron
Issued.—A circular signed by President Tiios. W. Hall and AW BJuft. &k, ang, iy March 1810°a 30-year franchise from Prescott
Treasurer George A. Hill says: The offi COpitt —J.C. Trees, Pres.: Geo. L. FUnp, Vlce-
é estlo% of Im ortant)I/nter sts In %he comp ny the directors ,,r.es.;e\%/ ICJerSD?rE | ﬁlc.sauégt%fsbs, DjrecrtegerssCatj%corp”rat%on: " |I|acr$1
have eci edq t? Eublsh arterl¥state ents of the resul 505 ope ations.  Llinri\ Joseph k. Gufiey, A. B, elll}:I L, J. C. Trees' M. L. Benﬁ um
Issuin irSt such sta tteption is drawn to the fact that the George II 1<I|nn E P 'Whitcomb, H. S. Grayson, T N. Barnsdail and
I ath r smess a? Is well known, Issubj eﬁ,t to wide Uuctuatlons. and that Harrg f Delaware). Tlg_e authorized c |te}I stock Is$6‘5q10‘000
Tl o, ot B gl o o ity WSl afr et ofiE A Lt blod et b
A T_heacyompanymg statement Isprepgr?é ?recisil on e sape accgpunting' ArmStrong Cork Co. |ttsburgh Pa —New Stock.—The
sbeanstlgat et Se%%ltji%ln Clrﬁot%nets\/alu%fti%hne Ofe ﬁcnlsofl%r |n%sﬁggrlteee{the5r ,759a rreegmt shareholders will vote Nov 30 on authorlz ng the directors—
of a conservat|v§ valuation o Ser‘?t' 30 ' To Issug stf]]ch add:)tflog]oal capltatl Istock or an n[t)a ftérlrvelrdefugrﬁfm H)moeﬂé(}
tatement for Quarter endi ngnSerp 1910, d(} ital stoc k ryan art ereof, fro tlnme't
Net earnlngs from operations”after charging eplacements and ‘}g prem ﬁ ﬁ'
c 0 ders rsubscrl |on at u rlce as the di rectorss all deem
Infenyals ang tnterest on loans $1,910 31,1908 the auth “cap |1pa sfock was $4500,000, Issued,
n%ere taonrogrh AN tatepaan $37,500: m é Interest on bongs B | 1(300 %l 00 Pt ga | F ated 53”6%”54 $1'224‘§?87_
stiking Ting! 542685 70,185 %’”55 N ko0) ST4500; profit and, logs Slég US: ${}p 999~ Increase S197,
Deficit for the period., $163,465 Arnold Prlnt Works North Adams Mass.—Sale of Cotton
38516 740 Mills.—The company has sold the cotton mills of the North

ﬁe\}lcg YI'E‘[l;.t élg ets R

American Malt Corporation.—Directors.—1). J. Carroll of

Pownal Mfg. Co. and (he Williamstown Mfg. Co. to the
Greylock Mfg. Co. of North Adams. A Boston paper on

New York, has been elected a director to succeed M. 8. Ocﬁezsglesaeiagc: in accordance with the po of the Print Wor
Dr,lqggs’ decea:;dl.—V. (g;L p.D7i?elét01r2549. H B. Keteh Whmﬂ%eaverer lSEfrglolB gnrinzﬁ sm\?v elasnosld I%agtls o qo a synn!ilscattomor} Whl
merican Malting Co.— .—Henry B. Keteham i , T
of New York has been elected a director to succeed J. R. efi'&,a B‘.’ntcee' A R F BIOTE s e fgﬁaegy 520 A e Nalii/e
Williston, who declined re-election; and William E. Payne era{lvrelé"en:fgﬁ on, veH 5510 8§Ime Ordinarily they employ about 500 op-

Zehnder of New York to succeed M. S.
who resigned.

and Charles II.
Driggs, deceased, and A. Murray Young,
—V. 91, p. 1162, 1250.

American Rolling Co., Middletown, O.—New Stock -
Earnings.—Touching the sale of $500,000 new common stock

Atlantic City (N. J.) Electric Co.—Bonds.— The Philadel-
phia Stock Exchange has listed $269,000 additional “first
and refunding mortgage” 5% gold bonds, due 1938, making
the total listed $1,019,000.

at $200 per share (V. 91, p. 947) “which will net the company a.rrthetopEﬁ%eepdusrcoﬁa[sre]eaﬁ G%eot?roent]) H{js P $169,88§n’ New e 2eybe'HaJ)tpW%t]elP
$1,000,000 additional construction fund and working Ilﬂ% 1St 5/0t3f0 carngolg bgnds, ated Jul){ Zdl and
capital,” “Cleveland Finance” of Oct. 8 said in substance: ~  [§T4\iaET 458 agdp%mert ’ {51 gy ovengpts, developments
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blower & Weeks, Boston and New York, have recently been
receiving subscriptions for the pref. (non-taxable in Mass.)
at ar $100 a share

hc%

A circular shows:
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Houston O|I 00— P055|ble Adjustment —Ilamblctcm & Co.
of Baltimore on Nov. 5 said: “While there is no positive
announcement, it is believed that the company is about to
make some readjustment of its affairs which will be beneficial
to its stockholders.”—V. g8g. p. 1064.

Indianapolis (Ind.) Water Co.— Increase of Stock.—A cer-
tificate of increase of capital stock from $500,000 to $5,000,-
000 was filed in the office of the Secretary of State of Indiana

R

Internatlonal Textbook Co., Scranton, Pa.—Report.—See
“ Annual Reports.’

Decision.—The United States Supreme Court on Nov. 7
reversed judgments of Wisconsin and Vermont courts, which

dismissed suits brﬁ%t by, the company to enforce contracts

AT A R i iy
i Wy

New Officers—Frederick A. Bishop has been elected
President, to succeed A. I. Harrison, deceased, and T. Ellett
Hodgskin, Secretary, in place of William 11, Woolverton,
who resigned.—V. 91, ﬁ 1256.

Lackawanna Steams ip Co.—Dividend Increased to 6% .—
The company paid on Oct. | a quarterly dividend of 1Vflo
on its<$1,120,900 of outstanding capital stock out of the
earnings for the season ended Sept. 30 1910. In 1909 (in
December) 4% was paid; since, as above. Bonded debt
$765,000. 1l. G. Dalton is President and Treasurer. See
bond offering.—V. 86, p. 797. )

Laclede Gas Light Co., St. Louis.—Bonds, Earnings.—
N. W. Harris & Co., N. Y. and Boston, an the Harris Trust
& Savings Bank, Chlcago are offering, at U |y2 and int., not
over $300,000 additional “ref. and exten. mtge.” 5s of 1904
making the total outstanding not exceeding $9,182,000, with
a further $10,000,000 reserved to retire $10,000,000 1st 5s.

g e SRS

Laflin” & Rand Powder Co.—Merger.—See du Pont de
Nemours Powder Co.— V. 85, p. 349.

McCrum-Howell Co—Dlrectors—George 1. Nichols of
Chicago of the Board of Trade firm of Young & Co. has been
elected a director—V. 91, p. 1098, 1163.

Mlch(?an Sugar Co., Detroit.—Stock Dividend.—A stock
dividend of 35”% has been declared on the common stock,
increasing the amount of common stock outstanding to
approximately $7,500,000. This dividend is payable, along
with the usual quarterly cash dividend of 1% % ,on Nov. 15
to stockholders of record Nov. 7. The profit and loss
surplus remaining after payment of the stock dividend is
$1,200,000. The beet crop, it is said, has been unusually
heavy in Michigan this year and the sugar content has
touched the record—17%. The pref. stock is $3,703,500;
par, $100; no bonds.—V. 90, p. 853.

Mexican Light & Power Co.—Guaranteed Bonds—Esti-
mate of Company’s Earnings for 1910.—See Pachuca Light &
Power Co. below.—V. 91, p. 92, 399.

National Carbon Co., CIeveIand—SpemaI Dividend of
15%.— The holders of the $5,500,000 common stock of record
Oct 28 received checks on Nov. 9 for an extra dividend of

$15 ashare The Boston News Bureau on Nov. 9 said:

C

I

TILE CHRONICLE

e R
National Surety Co.. New York.—Increase of Stock— Stock
Dividend.—The stockholders on Nov. 9 voted to increase

the capital stock from $750,000, the present amount, to

$1,500,000. Of the new stock, $250,000, it is understood,
is to be issued as a 33 1-3% stock dividend, the remaining
$500,000 having been sold to new interests who have re-
cently become connected with the company.

New Dlreclors —The followmg have been elected directors

A

gfe

New Rlver Lumber Co Cincinnati, O. Bon s Called.—
Seventeen ($17,000) ist M. 20-year 6% bonds have been
drawn for payment at 105 and int. on Dec. 1 at the Knicker-

bocker Trust Co., New York, trustee.—V. gs, p. 984.

Niagara Falls Power Co.—Listed.—The New York Stock
Exchange has listed $4,197,500 capital stock, $9,630,000 1st
M. 5% bonds due 1932 and $8,226,000 “refunding and gen-
eral” mtge. 6% bonds due 1932.

Earnmgs —The combined earnings of the Niagara Falls
Power Co. and the Canadlan Niagara Power Co. for the 9

Sept.
$7979
sl

Nova Scotia Car Works, Ltd. —Proposed New Company —
F. B. McCurdy & Co., Hallfax are proposing to organize a
company with this name under the Nova Scotia Companies’
Act, its authorized capital stock to be $2,625,000, in shares
of $100 each, to take over the property and business of the
Silliker Car Co. of Halifax and assume its indebtedness, in-
cluding the debt to the city of Halifax. The new company’s
stock would be divided into classes as below indicated, of
which, if the plan succeeds, the amounts shown would be
given as consideration for the Silliker Car Works:
TotalCapllal Stock oj New Company and Amounts Issuable/or Siltker CarW ks

i é‘%ﬁgé@i@r@é =—— ol

T

,u F_% [ f H
. d t
Wi |a— J T

Oakland (Cal.) Traction Co.—New Bonds.—The share-
holders, it is stated, will vote Dec. 31 on “creating a new
bonded’ indebtedness.” —V. 91, p. 464, 155.

omaha (Neb.) Water Co.—Dividends Resumed.—A divi-
dend at the rate of 5% on the $614,300 5% non-cumulative
1st pref. and of 3% 'on the $858,000 5% non-cumulative 2nd
pref. stock have been declared, both payable Dec. 1 to the

holders of certificates of beneficial interest of record Nov. 15.
from earnlngs of the flscal year ending June 30 IaSt

Wi

Owego N Y.) as nght—ControI—See Wayne County

Iec r L&

p‘é §%§ n%grg g St
Pachu % ight & Power Co Compania de Luz y
FuFrza e achuca ouedad Anonima).—Guaranteed Bonds
Offered.—The London City & Midland Bank, Ltd. of London
was authorized by Dunn, Fischer & Co. to receive applica-
tionson Oct. 19to 21 atsg 2% for£800,000 1st M. 5% 50-year
gold bonds (of which £270,000 had already been applied for),
principal and interest unconditionally guaranteed by the
Mexican Light & Power Co., Ltd. (Compare V. 91, p. 92))

L
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JUbI Co. of Cedar Rapids, lowa.—Incor-

Thls company was incorporated in Delaware on or
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eopl es Gas ight Co., Manchester
OCk Touchlng the report of a recent addltlon to the capl
tal stock, we are informed that the last increase in share capi-
tal was made in June 1909, when the issue was raised from
$300,000 to $500,000, for permanent improvements and

ol i

rice Brothers . Quebec.—Bonds Offered —
The Royal Securltles Corporatlon Ltd., Montreal, Toronto,
Quebec and Halifax, and for their account the Farwell Trust
Co., Chicago, will receive subscriptions from Nov. 14 to 17,
at 8(5% unstamped (Parr's Bank, Ltd., London, at 87%
stamped), for £1,000,000 5% 1st M. bonds, forming part of
an authorized issue (closed mortgage) of £1,232,876.14.3.,

being the sterling equivalent at g486 2-3 of $6 000, OOO

Pl o e B, el ;F‘""B?u@e”g SRl PR 94D, TR

dated Nov. | 1910 and due Nov. 1 1940, but callable as a
whole at 102}4 and accrued int. on Nov. I 1915 or on any
interest date thereafter, on three months’ notice; or in part
for sinking fund purposes only on any May first after 1915,
at 102 and int. Int. M. & N. in London in sterling, and
in Montreal, Toronto, Quebec and New York at $4 86 2-3
to the £1. Par £2oo £100 and 520 $1,000, $500 and
yst Co

: £
, g‘iﬁiﬁ%m?ﬁ%
i X TQo‘gggggﬁwm$8085875
e s
gl .L& ggvg%[ﬂvﬁ%i’fﬂ?ﬁ%ﬁ %?dé?ﬁﬁré’sméﬁy; 250
e e % il -:' . £ 1,000,000

o

3,600,000
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Pullman CO Company to Agree to Reduced Rates if Again
Ordered by Commission.— Vice- President and General Counsel
J

T
: B

TR |
% ?“Eﬁé%? }ér

Randolph-Macon Coal Co.— DECISIOH —Judge Hand, in
the United States Circuit Court in this city on Nov. 10, dis-
missed the complaint in the action brought by the Slater
Trust Co. of Providence, R. I., in behalf of itself and other
holders of the outstanding issue of $1,800,000 1st mtge. 5%
bonds, to recover damages from James T. Gardiner, Wm. A.
Read and John R. liegeman, who promoted the enterprise
for alleged misrepresentations in regard thereto. Compare
V. 86, p. 1474. The Court says:

Gl
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0erl'aY ¢ %r Speennds 'ensg
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g

Republlc Rubber Co., Youngstown o.—New Officers.—
Thomas L. Robinson (head of the trust department of the
Dollar Savings & Trust Co. of Columbus, O.) has been elected
Chairman of the board. J. F. McGuire has been made Presi-
dent (also General Manager), succeeding the late Warren
Arms.—V. 80, p. 1738. )

St. Louis Car Co.—Mr. Bcggs Accepts Presidency.—John 1.
Beggs on Nov. 8 announced that lie had consented to become-
President, as he had faith in the efficiency of the reorganiza-
tion plan just put out.—V.91, p. 1264.

San Joaquin (Cal) Light & Power Corporation.—Negw
Bonds—Status.—N. W. Halsey & Co., New York, &c., have
offered at 101 and int. the new “first and refunding mortgage”
6% gold sinking fund bonds, Series A, dated Aug. 1 1910
and due Aug. 1 1950, but callable at 102j/o on any int. date.
Int F & A Par $1 000 (c&r*) Trust Co. of America,
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San Joaquin ng & PowerCorpora tion Earnings—

As officially reporte C gear
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Balance r I 9
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Wheatland, Mercer County,

Shenango Iron & Steel Co.,

Pa —Sale 21.—Charles C. Murray, trustee in bank-

ruptcy 220 4th Av., Pittsburgh, will offer the property for
on the premises at Wheat and Dec

AN

SrIIrker Car Co,, HaIrfax —See Nova Scotia Car Works,

Sloss-Sheffield Steel & Iron Co.—Omission of Dividend on
Common Stock.—The payment of regular quarterly dividends
on the common stock (now $10,000,000), which, as equalized
by the extra payment of % % last November, had been at the
rate of 5% per annum since and including April 1906, was
broken on Nov. 9, when the directors voted to omit the divi-
dend which would ordinarily have been paid in December.
This action was prompted partly by the depression in the
iron and steel trade and in part by the losses, aggregating
some $800,000, due to floods. = An official statement says:
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Standard Motor Construction Co., Jersey Crty —First
Dividend.—This company, which manufactures high-grade
marrne engrnes motors, &c pard on Oct. 15 a first dividend

ofr S

) Stearns Co., Motor Cars, Cleveland.—Dividends —
At the annual meetrng Oct. 6 1910 a cash dividend of 25%
was declared, as against 12% paid the preceding year. The
followrn;?drrectors and offrcer’:s{ were elected:

S R o e R B

Steel Co. of Canada, Ltd. —Settlrn Day—The London
Stock Exchange has appornted a settlrng day for fully-paid
scrip for £924,600 6% 1st M. and collateral trust bonds.

Stonega Coke & Coal Co.—Acquisition.—This company,
incorporated in Delaware on May 4 1910 with $7,000,000
of auth. capital stock, in shares of s100 each ($3,500,000
being 7% non-cum. pref., with preference also as to assets,
but callable at 135; amounts outstanding $3,000,000 com-
mon and $3,356,100 pref.), acquired in May last (1) the coal,
coke plants, &c., of the Stonega Coke & Coal Co. of New
Jersey (incorp. in April 1902), outstanding capital stock
$552,000, and (2) the adjacent coal and coke plants of the
Kcokce Consolidated Coke Co., operating in Lee and Wise
counties, Va., 700 coke ovens and coal mines, with annual
output of 750 000 tons of coal. (V. 89, p. 414 47)

-
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Street’s Western Stable Car Line, Chicago.— Status,—The

“Chicago Inter Ocean” of Oct. 11 stated the results of the

examrnatron of the property by the trustees under the mort-
$2,000,000 auth., $1,827,000 or. more out), as fo lows:

e

rilE CHRONICLE

» from the “Boston News Bureau”
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. $500 each, due Nov. 1 1960.
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8,080 F;rrgg5oefore the company Is In a position to resume dividends.]—
Boston.—Status.—The following
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Tennessee Copper Co. —NEW Bonds —The shareholders
will vote Nov. 18 upon the creation and sale of an issue of
$1,500,000 6% gold bonds, to be secured by a mortgage upon
the company’s property, real, personal and mixed, now
owned or hereafter acquired. Secretary Edward C Wester
velt, under date of New York City, Nov. 4 1910,

Sl e

Submarine Signal Co.,

G

=3

purate 0

Union Qil Co., Los Angeles.—Earnings.—The Ccircular
which was sent out with the August dividend, and which Wa$
crtl_ed in our issue of Olct 1 (V 91, p. 877), further _says:

1as yel

A CQ

bk~ Editors ,
Union Switch & Srgnal Co., Prttsburgh—New Stock.—

The shareholders will vote Dec. 14 on increasing the capital

stock from $2,500,000 to $5,000,000, or to an amount not

exceeding $5,000, 000. The additional capital stock may be

issued from time to time in payment of dividends, or for

subscription upon such terms as the directors shail deem

proper. Compare V. 91, p. 1040.

United Shoe Machinery Corporation.—Decision.— Judge
Hardy in the Superior Court at Boston on Oct. 31 ordered
one Lachapelle, an employee of the company, to assign a
patent relatlng to a machine for pulling the upper over the

[

Unlted States Gas & Electric Co.—see wayne County
Gas & Electric Co. in V. 91, p. 1174.

United States Steel Corporation.— Unfilled Orders Oct. 31.
—The company’s monthly report of orders given out on
Nov. 10 shows unfilled orders on the books Oct. 31 aggregating *
2,871,949 tons, being a reduction of 286,157 tons for the

mn%ffm“r St :

Tonnage of Unfrlled Orders ommed .—]Jlon Aem sis.

9

ier-%“zn 7 i %,

g f%,sst fcomputrng orders has been' In,effect for approx-
i

[='&0

Utah Copper Company.—See page 1335.
Washington (D. C.) Gas Light Co.—Mortgage.—The com-

pany filed for record on Nov. 6 its new general mortgage,
made to the American Security & Trust Co. of Washington,
as trustee, securing an issue of $5,200,000 of 5% bonds of
Compare V. 91, p. 1098.

Welshach Incandescent Gas Light Co., Ltd., of Canada—
L|qU|da 10n.—wW. R. Granger, Secretary Treasurer an-
nounces that the 1,280 shares of Auer Incandescent Lrght
Manufacturln Co Were sold to_ the onl bidder for $7,0

%@%@55 @ E% R R AT

ee page 1335.
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THE AMERICAN COTTON OIL COMPANY.

ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1910.

Executive Offices, 27 Beaver Street,
Neiv York, November 1 1910.
To the Stockholders of the American Cotton Oil Company:

The Directors herewith submit their Report and State-
ments of Account for the fiscal year ended Aug. 31 1910,
being the Twenty-first Annual Re ort of the Company.

SHARE CAPI

The amount of the Capital Stock, |ssued and outstanding,
is unchanged, viz.: Common Stock, $20,237,100; Preferred
Stock, $10,198,000.

debenture bonds.

The total amount of Gold Debenture Bonds authorized and
outstanding is $5,000,000. These Bonds mature on Nov. |
1915 and bear interest at the rate of 4% % per annum, paya-

bl I
® AUArteTYAL L PROPERTIES FREE FROM LIEN,

All the properties of the Organization are absolutely free
from mortgage or other lie D LOSS.

OF]
Bl bsulRrdPe e aiﬂ?é{%‘ﬁil'...t.Q::::::::'::::::::::::::::__—_ RIS
Net Profits $1,984,255 03

The losses from bad debts during the year amounted to
less than one-seventh of one per cent on the total volume of

sales. PERMANENT INVESTMENT ACCOUNT.

There has been expended during the year the sum of
$879,829 55 for additions to the properties, including Real
Estate, one Crushing Mill, Cotton Ginneries, Fertilizer Mix-
ing Plants, Seed Houses and other Warehouses, increased
capacity of Mills, Refineries and Soap Plants.

From this has been deducted the amounts collected from
the Insurance Companies for property destroyed by fire, and
from sales of real estate, old machinery, buildings, etc.; also
differences between book and insurance valuation of proper-
ties, aggregating $311,437 07, Ieavmg the net increase to Per-
manent_Investment Account

REPAIRS AND MAINTE ANCE OF PROPERTIES

The properties have been maintained during the past year
by the expenditure of $512,901 26, of which $502,002 04 has
been charged to Operating Expenses for the same period, and
$10,899 22 has been charged against the Reserve Fund for

Replacements.
WORKING CAPITAL.

The Net Working Capital of the Company on Aug. 31 1910
was $7,232,663 64, of which $608,805 62 was Cash in Banks
and $6,623,858 02 was Bills and Accounts Receivable, Mar-
ketable Products, Raw Materials and Supplies, after de-
ducting Current Liabilities.

CAPITAL. LIABILITIES AND ASSETS AUGUST 31 1910.

“Blfin Stk SR
oelgl et 4T B

Deeftre sore= L 2dREE 35,435,700 00
ué %uﬁ)&%—u' GO i RESEF Tor Cit- ¢ 1o 33'\:10%
IPr: g?ﬁé ¢ _ nture Bonds, 18750 00
.38, . 305,958 00
Co GF%IH? e ‘é Eﬂggbg e | 505,027 50
2,473,969 91
Total $37,909,669 91
g ?{a % {5, M Xq§éﬁt haset tg%g’ae' 14,099,081 03
M %’ . 5,249,369 78

ai W?ﬁ%'m 3848458 o

Qumk Assets 9,706,633 55

S, PR SR %daefjj”fgi;;j .
Total $37,909,669 91

GENERAL PROFIT AND LOSS OF ALL PROPERTIES AUG. 31 1910.

s Account Aug. 31 1909,
$9, 200 233 7
BHES OF POPEFES ™)1 000 70

""""""""""""""""""""" . $9.130431 05

2,209,255 03
$11,339,686 08

..................... $11,339,686 08
$225 000 00

8% 83? %8
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PRICE, WATERHOUSE & CO.
Chartered Accountants.
54 Wllllam Streetk
New November 1 1910.
To the Board of Directors of the American Cotton Oil Company:

We have audited the books and accounts of the American
Cotton Oil Company (of New Jersey) and of the following
Subsidiary Companies, for the year ending Aug. 31 1910:

The N. K. Fairbank Company,

The Union QOil Company (New Jersey),
Alabama Cotton Oil Company,

Arkansas Cotton Oil Company,

Georgia Cotton Oil Company,

North Carolina Cotton Oil Company,

South Carolina Cotton Oil Company,

Capital Fertilizer & Manufacturing Company,
The Kanawha Insurance Company of America,
Union Oil Company (Rhode Island).

We have also audited the financial statements signed by
officials of its remaining Subsidiary Companies, and we find
the foregoing summaries of Capital, Liabilities and Assets
and of General Profit and Loss Account are in accordance
with such books and statements.

During the year only actual additions and permanent im-
provements have been charged to Permanent Investment
Account. All expenditures for repairs and maintenance,
amounting to $512,901 26, have been charged to Expense
Account or against funds created out of earnings, but no pro-
vision has been made for depreciation, the Executive Offi-
cers of the company considering that the expenditures made
during the year and in previous years render any such pro-
vision unnecessary.

The inventories of stocks on hand, as certified by the re-
sponsible officials, have been carefully and accurately valued
at prices not in excess of either cost or market; full provision
has been made for bad and doubtful Accounts and Notes
Receivable, and we have verified the cash and securities by
actual inspection or by certificates from the depositaries.

We Certify that in our opinion the foregoing statements
show the true financial position of the American Cotton Oil
Company (of New Jersey) and its Subsidiary Companies at
Aug. 31 1910, and the results of the operations thereof for
the fiscal year ending at that d

PRICE, WATERHOUSE & COMPANY,
Chartered Accountants.

ht forward
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1,848,771 00

$9,490,915 08

The Board of Directors, at the regular monthly meetings in
May and November, declared the usual semi-annual divi-
dends of 3% upon the Preferred Stock, payable respectively
on June 1 and December 1 1910, being the thirty-seventh
and tliirty-eighth consecutive dividends upon this stock.

Semi-annual dividends of 2% % upon the Common Stock,
payable June 1 and Dec. 1 1910, were declared, being the
thirteenth consecutive year of payment upon this stock.

The Cotton Crop for the season 1909-1910 was the smallest
of the Iast six years, being 3,000,000 bales less than the pre-
cedin

hg hlgh cost of Cotton Seed and the large reduction in the
quantity worked reduced the profits of the Crushing Mills.
There was, however, an active demand for all of the Com-
pany’s products at profitable prices, and although the pro-
fits for the year were less than thoso of last year, they were
satisfactory._ i . )

The scarcity of Oils and Greases, which has existed for a
year, has caused large advances in values; and the year under
review shows the highest range of prices for Cotton Oil,
Lard, Oleo Stearine and Tallow In the last ten years.

The high price of Refined Cotton Seed Oil and increased
duties imposed by certain foreign countries contribute do
reduce the exports for the year, but the domestic require-
ments for Cottolene, Lard Compound, Margarine and other
food products, ultimately absorbed the entire production,
leaving the smallest surplus stock of recent years to be car-
ried forward.

There is an interesting movement in progress by the Na-
tional Goverment for the improvement of farming methods,
so that every acre tilled may show increased yields.

Its work is being supplemented by the governments of
many of the Southern States, with particular reference to
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the yield of cotton. Various industrial associations are in-
teresting themselves in distributing literature on this sub-
ject among the Cotton Planters, and much good will result
from this important educational movement.

The business of crushing Cotton Seed and refining Oil is
highly competitive, and your Company, while having an im-
portant interest therein, does not by any means control.
Its strength and pre-eminence lie in the superiority of its
products, the ownership of valuable brands and trade-marks
and in. a large and comprehensive business of international
importance.

The policy of full insurance on all properties and stocks is
continued. All losses have been satisfactorily adjusted and
promptly collected.

The Board of Directors reports with profound sorrow the
death of Mr. James B. McMahon, which occurred on Feb. 28
1910. At the time of his death Mr. McMahon was Vice-
President and Director of the American Cotton Oil Company
and Vice-President and Director of the N. K. Fairbank Com-
pany. The Board recognizes the value and importance of
his services to this Organization and records its high appre-
ciation of his character and work.

Much credit for the result of the year’s business is attributa-
ble to an effective organization and the loyalty, ability and
zeal of the official staff and employees.

For the Board of Directors,

GEORGE A. MORRISON, Chairman.

Utah Copper Co.—Earnings.—For quarter end. Sept.

"1 e

.................................................................. : .:. $101085 $346683
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—The “Banking Law Journal” of this city has just issued
its annual year-book, the present number being devoted to
the “Clearing-House Systems of the World.” The volume
is undoubtedly the most complete work of its kind ever
published on this most important subject and ought to prove
very valuable to the banker. The systems used by the larger
elearing houses in this country, namely New York, Boston,
Philadelphia, St. Louis, Chicago, San Francisco and New
Orleans, are treated in a most comprehensive manner, and
there are shown the various forms employed in the transac-
tion of business, cuts of the interior and exterior of the
buildings, &c. The foreign houses are likewise referred to in
detail, and a very complete explanation is given of the
numerous original forms and blanks used in each case.
Copies may be had from the publishers, 27 Thames Street,
New York. Price, 51.

—Chas. H. Jones <t Co., 20 Broad St., New York, are
offering the 5% certificates of the receiver of the Pittsburgh
Shawmut & Northern RR., due Sept. 1 1915, at a price to
yield the investor 5% % income. These certificates are
tax free in Pennsylvania. The receiver, Frank Sullivan
Smith, states that the values of the properties in the hands
of the receiver aggregate over $25,000,000, of which more
than $3,000,000 is first-class equipment. The large amount
of equipment on which these certificates are a prior lien
brings them practically within the class of equipment issues.
The total authorized issue of receiver's certificates is $3,100,-
000, and he states that the company earned net for the year
1909-10 $397,171, or over 2M times the interest on the
total issue of certificates.

—1In less than two days after they were awarded the
$750,000 Allegheny County 4s, J. S. & W. S. Kuhn Inc.
marketed the entire three-quarter-million-dollar issue, ac-
cording to an announcement made by the company from
its main office in Pittsburgh. Another interesting feature
in connection with the announcement is the fact that the
bonds were sold on a 3.95% basis.

—The Guarantee Trust & Banking Co. of Atlanta, Ga.,
has recently opened a branch office in the First National
Bank Bldg., Chicago, to offer in the Northern market its
10-year 5% coupon trust bonds, which arc obtainable by a
monthly deposit of s8 per $1,000, and, if the plan of pur-
chase is persisted in,should yield an annual income of $25.
Pearman Hinckley, State Manager, is in charge of the Chi-
cago office.

—N. Curtis Fletcher Co., 24 Milk St., Boston, have
brought out the November issue of their pamphlet regarding,
“gas, electric-light and water-power securities in New
England.”

—Eugene Meyer Jr. & Co., 7 Wall St., New York, have
issued a circular regarding the Chcs. & Ohio Ry. Co. and its
4M% convertible gold bonds.
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COMMERCIAL EPITOME.

Friday Night, Nov. 11 1910.

The note of conservatism is still apparent in trade. Yet
big crops and good prices are regarded as holding out the
promise of better times to come and the result of the elections
seems to promise some ultimate relief from the present burden
of the high cost of living.

LARD on the spot has been weaker. Trade has been quiet
and offerings have increased. Prime Western 11.90c.,
Middle Western 11.80c. and City steam 11 Mc- Refined lard
has been quiet with Continent weaker and other grades
steady. Refined Continent 12.50c., South America 13.25c.
and Brazil in kegs 14.25c. The market here for lard futures
has been extremely dull. At the West the speculation has
been active with pricesirregular. The largeyield of corn asre-
vealed in the Government report of the 9th inst. has created
a bearish feeling among many on the market for hog products.

PORK on the spot has ruled steady with trade quiet.
Mess S20@$20 50, clear s$21 50@$22 50 and family $25.
Beef has been firm with trade quiet and offerings light.
Mess $15 50@S16, packet S17@$17 50, family $19 500$20
and extra India mess $30 50. Cut meats have been quiet
and generally steady with supplies light. Pickled hams,
regular, 13@13”~c., pickled bellies, clear, 16@19e. and
pickled ribs IG@17c. Tallow has been in moderate demand
and firmer; City Sc. Stearines quiet and steady; oleo
10K@HMe. and lard 13c. Butter fairly active with
good grades scarce and prices firm; creamery extras 32c.
Cheese quiet and firmer; State, whole milk, colored, large or
small, Sept, fancy 15Mc. Eggs quiet and stronger; Wes-
tern firsts 29@32c.

GPommemai
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OIL.—Linseed has been firm. City, raw, Amerlcan
seed, 97@98c.; boiled 98@99c.; Calcutta, raw, $1 03. Cot-
tonseed has been quiet and irregular; winter 7.85@8.25c.
and summer white 7.40@8c. Lard has been firm, with
trade quiet and supplies small or moderate. Prime $1 05@
$1 15; No. 1 extra 05@70c. Cocoanut has been quiet but
strong on small supplies; Cochin 10Mc.; Ceylon 9Mc. Olive
has been in fair demand and steady at 90@95c. Corn has
been active and firmer at 7@7.05c. Cod has been in good
demand and firm; domestic 42@44c.; Newfoundland 43@47c.

COFFEE has been firmer and more active. Rio No. 7,
11 Santos No. 4, IM@12c. West India growths
have been fairly active and firmer; fair to good Cucuta 12M@
12Mc- The speculation in future contracts has been active
and prices have advanced. Stimulating factors have been a
rise in the European markets, unfavorable.advices from
Brazil regarding the new crop prospects and reports that
holders of old-crop coffee in the primary markets are not in-
clined to sell freely. Local and foreign shorts have cov-
ered freely here and commission houses have purchased<

ot mte ve also Closing prices as follo
SR TR T T

SUGAR —Raw has been flrmer with a somewhat larger,
trade. Centrifugal, 9G-degrees test, 3.86c¢.; muscovado, 89-
degrees test, 3.36¢c., and molasses, 89-degrees test, 3.11lc.
Refined has been steady. New business has been quiet,
but there have been fair-sized withdrawals on old contracts.
Granulated 4.60c. Teas in moderate demand and gen-
erally firm. Spices steady with a fair demand from grinders.

PETROLEUM.—Refined has been steady with further
improvement in trade, especially for domestic account.
Refined, barrels 7.40c., bulk 3.90c. and cases 8.90c. Gaso-
line has been moderately active and firm; sGdegrees in 100-
gallon drums 18%c.; drums s$8 50 extra. Naphtha has been
steady with a fair demand 73@76 degrees in 100-gallon
drums 16%c.; drums ss 50 extra. Spirits of turpentine
quiet and steady at 80c. Rosin quiet and easier at $G 20.

TOBACCO.—The market for domestic leaf has been rather
more active of late and the opinion is expressed in some
quarters that a further expansion in trade in the near future
would not be surprising, as manufacturers in many cases
report the demand for cigars good. There has been increased
buying of old-crop Wisconsin, owing to the poor quality of
the new leaf. Farmers in various sections are said to be
asking higher prices. Sumatra and Havana have been in
moderate demand and firm.

COPPER has not changed materially. The demand of
late has been rather quiet, but reports from some sources
indicate that the consumption in the world has increased
and there is a more cheerful feeling in some quarters regarding
the future. Lake 12Mc., electrolytic 12.70@12Mc- and
casting 12M@12.G0Oc. Lead has been quiet and steady at
4.40c. Spelter has been firm at 5.80@5.90c.; trade less
Active. Tin has been quiet and easier; spot 36¢c. lIron has
been steady. Radiator manufacturers have made large
purchases of late. No. 1 Northern $15 75@$16; No. 2
Southern $15 25@%$15 75. Finished material less active.
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COTTON.

Friday Night, November 11 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
375,754 bales, against 381,530 bales last week and 390,831
bales the previous week, making the total receipts since
Sept. 1 1910 3,276,560 bales, against 3,595,783 bales
for the same period of 1909, showing a decrease since Sept. 1
1910 of 319,217 bales.

Receipts at—  Sat.  Aon. Tues. Wed. ThUrs. Frl. Total.
14813 15447 32878 12553 13,366 1{%%8 10:
ATt 13 1 1 8
5,800 zégé j‘% 038 789 }§g '
220t 3595 % 2802 4112 §§ i;
TR

50 -~U3 340

o d g
Totals this week, SL6GL 53476 82733 46022 5L074 89,888 375,754

The following shows the week’s total receipts, the total

Stock.

1910. 1900,
170,879 263,288

134,483 170,8§é

d
]
y
Y
'
1
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since Sept. 1 1910, and the stocks to-night, compared with
last year:
ints 1 1910. 1909,
F;\nglpﬁo sTh||§ S'fi@f(fp Th |ks STC_]_Q)&S?F]
S& 108, , 13§ 1,194 76C
%Z S&C - ) &4
n 8L, 3 013 67, 4549
Mohlico— 300 B30 4 o3z A%
: ll 1 1 2 |
________ f i R
' | A0 119205 115
B A o 0 uh
315,754 3,276,566 367,454 3,595,783 768,055 950,586
In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:
Receipts at- 1910. 1909. 1908  1907.  1006.  1905.
| ? tm, . 136. 133, 103. 154 1
s & % 131 736105
e B o b
fbki; @ u2 4 oA g gl
PO & 13m0 163 bR 4 hal 18R
Total this Wk. 375,754 367454 472,528 348,097 416,473 391,230
Since Sept. 1. 3,276,566 3,595,783 3,552,123 2,615,520 3,463,736 3,328,548
The exports for the week ending this evening reach a total
of 184,344 bales, of which 92,909 were to Great Britain,
15,734 to France and 75,641 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910.

Fx » Wegk ewng Nu° 1t 1910, From. Sept. Elpogto otoN_o|v 11 1910,
roPn,— B(%lrteaalln Fr nee %%M Total. B% tain. France. nenltI Total.

s 481050 2 4 % 94 5 ;g %égg
ans.. 7480 3;288 1 , ]ﬁ@g 5 :

55
— 540

h: 001 — 9680 BEEL i B zéégéé
ey T B AR & T

o

(s Ya 51 50)

1]}
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dnc bEU. _ E | %9%% “—“ %%

F = — = = =

W — = - T Z = T T
Iotal ... R 969|I5 734 75641 1843441 117.413 286,519 8846092288541
Total 1909

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.
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On Shipboard, Not Cleared Jot—
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Speculation in cotton for future delivery has not been
active, but prices under the stimulus of moderate crop esti-
mates at home and abroad, a comparatively light crop move-
ment and strong spot markets at the South, have advanced.
The fluctuations, as heretofore, have been rather erratic,
but, despite a rather sharp setback following the ginning re-
port of Wednesday, stating the quantity ginned up to Nov. 1
at 7,339,983 bales, against 7,017,849 for the same time last
year, the trend of prices has been upward. The quantity
ginned during the period from Oct. 18 to Nov. 1, 1,916,355
bales, was the largest on record, with the exception of the
same period in 1906, when it reached 1,974,774 bales, and
the crop was, roughly, 13,550,000 bales. Believers in better
prices consider these figures deceptive, however, pointing
to the fact that some times in small crop years, oryears of
only moderate yields, the ginning for a time exceeds that
which occurs in years of large crops. They also claim that
the ginning this year is unusually rapid, as ginning facilities
at the South are increasing all the time. On the other hand,
Manchester is having a good trade, business on the Continent
is said to be brisk and the Neill estimate of 11,000,000 bales
seems to have made foreign spinners somewhat nervous.
On declines Southern holders withdraw from the market,
and there appears to be considerable cotton held back now
that the South has sold a good deal of cotton at high prices.
Believers in lower prices think that the large ginning figures
of Nov. 1 may be accepted as reasonably trustworthy evi-
dence of a crop of 12,500,000 to 13,000,000 bales. They
also point to the fact that the cotton goods business in this
country is by no means as satisfactory as could be desired.
The sales at Fall River for a couple of weeks have shown
a sharp falling off. The spinners’ takings, moreover, have
been running behind those of last year. American spinners
have bought considerable cotton this fall and are supposed
to be in a much more independent position than they were
at the beginning of the season. The stock market has had a
sharp setback. Spot sales at Liverpool have latterly fallen
off. The South has been selling the near months here pretty
freely against the actual cotton, and speculation
has not been at all times sufficiently large to take care of
these and other offerings. Liverpool, the West and Wall
Street have from time to time been liberal sellers. Estimates
of the East India crop have been reduced, owing to reports
of damage by rain, and Manchester is said to be having a
good Far Eastern trade. Advocates of higher prices lay
stress on the fact that a year ago supplies of cotton inthe
shape of raw material and cotton goods, visible and invisible,
were large and back of the small crop which the trade then
faced was a big crop, whereas now they contend that stocks
of raw and manufactured cotton, visible and invisible, are
moderate, and that the trade has back of it the partial crop
failure of last year. Speculation is not enthusiastic, how-
ever, as the price to some conservative interests looks high,
discounting anything at all bullish in the situation. To-day
prices advanced early on unexpectedly strong cables from
Liverpool, bullish reports concerning the Indian crop, light
receipts and firm spot markets; but reacted later on selling
by spot interests and by local room traders and liquidation.
Spot cotton here has been quiet. Middling uplands closed
at 14.80c., an advance for the week of 15 points.

The rates on and off middling, as established Sep. 14, 1910
by the Revision Committee, at which grades other than
mlddllng may be delive ld on contract, are as follows:

C !

|n g

The off|C|aI guotation for middling upland cotton in the
New York market each da%/ for the past week has bee ‘ !;
I
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NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations on middling upland at New York on
ov. 11 for each of tfde past 36 years have beer11 as focllows:

Nov. 11 at—

6 fH—
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as frjlows:
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THE VISIBLE SUPPLY of COTTON to-night, as
is as follows,

made up by cable and telegraph, Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures

for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.
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Continental imports for the past week have been 190.000

bales.
The above figures for 1910 show an increase over last week

of 180,830 bales, and a loss of 710,885 bales from 1909, a

decrease of 379,130 bales from 1908 and a loss of 22,359
bales from 1907.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the 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 IN-
creased during the week 65,071 bales and arc to-night 23,91S
bales less than at the same time last year. The receipts
at all the towns have been 15,212 bales more 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. 1in the last two years are as follows:

Since n
TR

. s 4 ’
— i

Ly

Deduct Shipments— 08,725 274875 65597 233,840
B el

. 9263 58841, 7920 36,868

Leaving total net- overland*. 59,462 210,034 57,677 196,972

*Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 59,462 bales, against 57,677 bales for the week last
year and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 19, 062 bales
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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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Closing Quotations Jor Middling Cotton on—

----- 16
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:
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WEATHER REPORTS BY TELEGRAPH.—Advices to
us this evening by telegraph from the South denote that the
weather has been quite satisfactory during the week, and the
picking of the crop has made excellent progress. Marketing
moreover, has proceeded upon a free scale.

Galveston, Texas.—Wo have had no rain the past week.
Average thermometer 71, highest 77, lowest 64.

Abilene, Texas.— We have had no rain during the week.
The thermometer has averaged 50, the highest being 56
and the lowest 44.

San Antonio, Texas.—It has been dry all the past week.
The thermometer has averaged 61, ranging from 56 to 66.

Taylor, Texas.—We have had no rain during the week.
The thermometer has ranged from 50 to 64, averaging 57.

Palesting, Texas.—We have had no rain the past week.
The thermometer has ranged from 50 to 62, averaging 56.

Vicksburg, Mississippi.—Wwe have had rain on two days
during the week, to the oxtent of thirteen hundredths of an
inch. The thermometer has averaged 56, ranging from
38 to

Helena Arkansas.— Picking is going on rapidly. There
has been rain on one day during the week, the precipitation
being twenty-five hundredths of an inch. Thermometer
has ranged from 32 to 71, averaging 54.

Montgomery, Alabama.—Wwe have had rain on two days
during the week, the rainfall being sixty-six hundredths of an
inch. Averagée thermometer 52, highest 72, lowest 34.

Selma, Alabama.— There has been rain on two days during
the past week, the precipitation reaching nine hundredths
of an inch. The thermometer has averaged 47.5, the highest
bEIM% 0 an E Aowest 32.

I1S0N, F10rida.— We have had rain on one day during
the week, to the extent of fifty hundredths of an inch. The
thermometer has averaged 56, ranging from 39 to 70.

Savannah, Georgia.—Rain has fallen on one day during
the week, the rainfall reaching fifty hundredths of an inch.
The thermometer has ranged from 36 to 73, averaging 54.

emphls Tennessee.—-Fine weather for gathering the
crop; marketing liberal. Rain has fallen on one day during
the week, to the extent of eighty hundredths of an inch.
The tmrmo er has ranged from 33 to 72, averaging 52.
abama.—Favorable weather in the interior.
Cotton picking dnd marketing making good progress. It
has rained on one day of the week, the precipitation being
one inch and seventeen hundredths. The thermometer
ha(s; ral rl ed from 40 to 77, averaging 57.
harleston, South Carolina.—We have had rain on one day
during the week the rainfall being three hundredths of an
inch.  The thermometer has averaged 56, the highest being

74 and the lowes
arlotte, NOI’ h Carollna — Weather fine for picking of
cotton. It has rained on one day the past week, the rainfall

being only a trace.

The thermometer has averaged 49,
ranging from 33 to 69.
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New Orleans, Louisiana.— It has rained on two days during
the week, the rainfall being ninety-six hundredths of an inch.
Average thermometer 62.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at

8 a. m. of the dates given: Nov._11 1010, NOV'FééblOOQ,

INDIA COTTON MOVEMENT FROM ALL PORTS —
1909, 1908,
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RECEIPTS AND SHIPMENTS.
1009.

1 318

1908.

1 50408

Exports baIeS)L MS'eO ssgﬂcelé s, SS”}W \gllg(o SS' 099
ﬁ Eﬁr@%g """""" a’é? gggé 1% EE éé%é; 12,668 é%ég

Total exports----------- 45750 1)4,039 37,750 152,565 16,500 101,210
Nole—A cantar Is 90 Ibs. Egyptian bales weigh about 750 lbs"

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is firm for
both yarns and shirtings. The demand for both India and
China is improving. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison :
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CENSUS BUREAU'S REPORT ON COTTON-GINNING,
—The Division of Manufactures in the Census Bureau com-
pleted and issued on Nov. 0 its report on the amount of
cotton ginned up to Nov. | the present season, and we give
it below, comparison being made with the returns for the
like period of the three preceding years:
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"WORLD'S SUPPLY AND TAKINGS OF COTTON.-

\&@ fon Tekings, BQ’VGiegé;Ol%'easonl 4’(\;\1%6};;9098.%%“.
el ELE]

4,017,251 0,524,336 4,691,133, 7,356,532
VIS Spply Nov. 11 3542794 3542794 4253,679" 453,679

“@M W R S R

a ml)races receipts In Europe from Brazil, Smyrna, West Indies, &c.

RECEIPTS FROM THE PLANTATIONS—The follow-
ing 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.

Total supply

Receipts at Ports. ~ Slock at Interior Toivns}Receipts from Planta’ns.

ol g 1900, 1909, | 1908 1910, 1909, j 1908. | 1920. 1909, 1908
Sept. 23 262,708 278,884 280490 109881 155,606 205,290 77 :
Oct. g,’ ?Séé i z} 49308 ég ,’ ;

“ l o ',] s g8 731 i !
NGy. é,'é; ;ggg;ézi: 825 133,688155

The above statement shqws: 1.—That the total receipts
from the plan atlo ns since Sept 11910 are 3,833,785 Dbales;
in 1909 were 4,144 538 bales; in 1908 were 4,179,639 bales.

2—That alt hough the receipts at the outports the past
vveek were 375754 bales, the actual movement from planta-
tions was 440,825 bales, the balance Fomg to increase stocks

at interior towns. Last gear receipts from the plantations
for @ez week were 433,688 bales and for 1908 they were
534 bales.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past wee have
reached 184,344 bales. The shipments in detail, as made
up from mail and telegraph|c returns, are as follows:

0I Nov. 4—Celtic, 8104 upland I?éa' bales.
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184,344

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

d a

reat French Ger- —Oth
Il pgﬂ ggp c “Javan. T
(o 8552 1D L gb 6:
i 'hs 1457 842 5181 33
------------ 20 1300 100 18
ﬁ 8H """"" 7.182 1%%@@ 27

.

92,969 15,734 48478 3,142 20,637 140 3,244 164,344

ttl
Total ..
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The exports to Japan since Sept. 1 have been 22,432 bales
from Pacific ports.

Cotton freights at New York the past week have been as
foIIows quotatlons belng in cents per 100 Ibs.:

ivernool Thyrs. Fib
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LIVERPOOL — By cable from Liverpool we have the fol-
of the week s sales, stocks &c., at that port:
Oft

{‘D

i
[ erican ig;ggg

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot.  Saturday. Monday.  Tuesday. Wednesday Thursday. Frlday

% } it o cehdlha baﬁiﬁ s Easkr. %FH

Mid. Upl'ds ~ 7.81 1.9
ke "M 2o swp  cwp oy cep

) E T o N W
T U A T e A

The prices of futures at Liverpool for each day are given
below. Prices are on the basns of upland, good ordinary
clause, unless otherwise stated

The prices arc given in pence and 100s. Thus: 7 61 means 7 61-100d.

Nov. 5 sat. Mon Tues.  Wed.  Thurs. Fri.

Nov. 11. ﬁzn%( pt b pﬁ] pif. pfln f)zr%( il ﬁzfﬁ'pflﬂ 62“\/

] er 761 70 82 86 ,71 34 <544 81 44 85

C. 78 05 7

76 44 81 (5944 75 78
7 54 H 64 70 76 80 & 65 08 09 44 74 44 7744
— 755 65 171 77 06 09 7047544 78
7 60 72 78 V 70 71 VI 76 % 79
7 50 ﬂ 67 Y, 74 80 84' 711473 7744 80H
- g 7 50 74 ao 84 68 a4 7173 77 3044
- | 757 w74 85 09447244734478aa
- 7 56 66 <3 'A 7? 84 6844 71 & 724477 7?
7 58 44 64 81 r6 684470 7444

MARKET AND SALES AT NEW YORK.

Futures  Sales of Spot and Contract.
Sp%tlol\éle%rlket Marﬁ ? 0

sy~ Gtlet 13 B 24 B S;?f;o SUT ﬁ t;a(;(t)o Teoézlo
Brse 5

JBREADSTUFFS.
Friday. May 11 1910.
Prices for wheat flour have in some instances been reduced
of late, but the changes as a rule have not been marked.
Millers in some sections declare that prices have touched
bottom for the season, but consumers have shown no dispo-
sition to anticipate requirements. An upturn in wheat has
had no effect upon flour, as many regard it as merely a tem-

porary rise, due to technical speculative conditions. Re-
ports from various parts of the country regarding the flour
situation have in many cases been unfavorable. Rye flour
and corn meal have been quiet and steady.

Wheat has advanced, mainly because of what are termed
the technical conditions in the speculative market. That is
to say, it had evidently become oversold through the wide
popularity of the short side as a logical result of big present
and prospective supplies throughout the world, which seem
to offer no other prospect than a steady decline in values.
Also, however, the rise has been due partly to some increase
in the export demand, though it is mostly for Manitoba. It
may be the entering wedge, however, for a better State of
foreign trade. At Minneapolis there has been a good demand
for choice spring wheat, with No. 1 Northern selling at 2 to
3 cents over the price of the December delivery. The crop
movement, too, has been anything but heavy. Stocks at

Kansas City have been. decreasing. Winnipeg has reported
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CAPITAL AND SURPLUS $8,000,000
Invites accounts of individuals firms and corporations.
Pays interest on daily balances.
Executes trusts of every description.
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MISCELLANEOUS.

MELLON NATIONAL BANK
PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your halances.

CAPITAL AND SURPLUS, - $1,000,000

Slitnotg Hmretp Company

Homo Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court— Fidelity— Contract— Miscellaneous

The molt* of the Illinois Surety Comp

y s “Prompt Service-
bothin t/tehandlmg of Its busineSs and thea

djustment of its losses

m:

FORTY-ONE STATE LEGISLATURES
AND CONGRESS
ARE ABOUT TO CONVENE

For full mforma}lon as to our system of reEortm on progosed
or new legislation relating to Transgorta ion, Commerc
Manufacturing, and similar subjects, address

sEhc QTo vJooratlotl Trust Co.

Il Street, New York

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

INVESTMENTS.

Reynolds, Watson & Co.
Mnidd ad Gapoaion Bycs
We offer a very exceptional

DRAINAGE BOND
NETTING
6%

400 The Rookery GHIOAQO

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHIOAGO

FORREST & CO.
BANKERS

421 Chestnut St.. PHILADELPHIA. PA.

Municipal and
Corporation Bonds

HIBEPL, VABROE & G5

7 Wall St., Naw York

Railroad, Street Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Mercantile Librarg Building
CINCINNATI
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CAPITAL, -
SURPLUS AND

DIVIDED PROFITS

corp
WARD W SHELDON Preéldxnt
LIA Pres, e r t y
WILFRED CESTER Asst. Sec. CHARL A Asst.Sec.
UB

7” a%é‘%‘ OHN EE‘/@X@T Cewlllrrr]ta s i @Elr';(aara

ﬁ ! cy Jr éﬁﬁ% é Eﬂﬁ 1don. Ha Ife SI‘i’d
Willi Sloane a y e nNL | throp

Fidelity T rust Company
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 Real and Personal Estates. Guarantées Titles of
Real Estate throughout New Jersey.

General Banking and Savmgs Departments. Bond Department for
urchatse ar{d sale of municipal and public utility securities. "Safe Deposit
epartmen

CENTRAL TRUST COMPANY

of NEW YORK
54 W all Street

Capital and Surplus, $18,000,000

(of which $17,000,000 hasbeen 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.

CHARTERED 1664

Union Trust Companyof NewYork
MAIN OFFICE: 80 BROADWAY.

Uptown Office: 425 Fifth Avenue, corner 3Sth Street,’
With Modern Safe Deposit Vaults

Capital $1,000,000 Surplus (earmed) $7,737,000
ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations.

lUinotsTnist&SavingsBaiik
CHICAGO

Capital and Surplus
$13,600,000

Pay» Interest on Time Degosﬂs Current and Reserve Accounts,
Deals in_Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

CORRESPONDENCE INVITED.

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

$2,000,000.00
$13,856,570.83

UN -
ytor Administrator, Guard|an Trustee, Court Depositary and In
ther t% es o d
|o a ﬁ \S” %3n3 ?@c(ff ies and other property, real or personal, tor estates

[VOL. LXXXXI.
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Manhattan
Trust
Company

Temporary Offices

JJ3 BROADWAY

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL, SURPLUS,

$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts, ActsasTruste Ex-
ecutor, Admlnlstr? or,. Guara-
ian and in_all  Fiducian
ap?cme Certifies H
cipal and Corporation Bon

55 Cedar St.

B'way ft 73rd St. 125th St. ft 8th Ava.

Industrial TrustCompany
Providence, R. I.

CAPITAL o 33,000.000

Cygus P Brown QH%%' 5
K.

mﬁﬁ%%ﬁ%ﬁ@%&

READY ABOUT JANUARY 15

Hand-Book of Securities

January 1911 Edition.
DESCRIPTION PRICES

INCOME DIVIDENDS
Price of Single Copies . . . 51 00
To Subscribers of the Chronicle 75

The Hand-Book Is Issued to Bankers and
Brokers with their cards lettered In gilt on the
outside cover (In quantity) at special rates.

Commercial & Financial Chronicle
Front. Pine and Depcyster Sts.





