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C L E A R I N G -H O U S E  R E T U R N S .
The following table, made up by telegraph. &o., Indicates that the total bank clearings of all clearing houses of the United States for week ending to-day „ha„ve bccn *3.255.1)30,937. against $3,040,611,008 last week and $3,437,698,748 the corresponding week last year.
Clearings— Returns by Telegraph. Week ending November 19.

New York..............................................Boston ....................................................Philadelphia....................... ..................Baltimore..........................................Chicago..................................................St. Louis................................................New Orleans..........................................
Seven cities, five days................... .Other cities, live days...........................
Total all cities, five days. All cities one day________

1910. 1909. PerCent.
$1,519,233,683150,478,251141.350,18029,586,187237,440,78874,004,58920,946,454

$1,733,961,893156,970,880124,790,43727,018,972233,595,70368,780,91619,751,396

—12.4 —0.3 +  13.3 +  9.5 +  1.6 +  7.6 +  6.1
$2,179,040,132625,947,698 $2,364,876,197512,094,618 —7.8 +  2.7
$2,704,987,830550,943,107 $2,876,970,815560,727,933 —6.0—1.7
$3,255,930,937 $3,437,698,748 —5.3

The full details for the week covered by the above will be given next Saturday. We cannot furnish them to-day, clearings being made up by the clearing houses at noon on Saturday, and hence in the above the last day of the week has to be In all cases estimated,as we go to press Frldaynlght.We present below detailed fleurcs for the week ending with Saturday, noon, November 12, for four years.

Clearings at—

Chicago............Cincinnati........Cleveland........Detroit..............Milwaukee........Indianapolis__Columbus........Toledo_______Peoria..............Grand Rapids..Evansville___Dayton............Kalamazoo___Fort Wayne... Springfield, 111.Youngstown__Lexington____Akron...............Canton...............Rockford........ .Quincy...............South Bend ___Bloomington___Springfield, O ...Decatur ...........Dansvllle ..........Mansfield_____Lima .................Jackson ______Jacksonville, 111.Ann Arbor.........Adrian .............Saginaw.............Lansing.............

Los AngelesSeattle __Portland . .Salt Lake City. . .Tacoma_______Spokane..............Oakland..............Sacramento____Helena ..............San Diego..........Fresno.......... .....Stockton______San Jose..............North Yakima..Billings..............Pasadena............

Clearings at— Week ending November 12.
1910. 1909. Inc. or Dec. 1908. 1907.

S 1 * % S SNew York_____ 1,762,972,499 2,215,982,197 —20.4 2.345.970.510 1.319.578.690Philadelphia___ 134.455.848 149,528,318 —10.1 139,125.043 120.686.818Pittsburgh.......... 44.615.002 49,667,377 —10.2 42,834.284 51,935,767Baltimore_____ 32.669,799 36.475.254 —10.4 27,920,571 28,753,936Buffalo................ 9,243,648 0,828,209 —4.9 9,267,160 8,634,560Washington___ 7,615,220 7,435,877 +  2.4 0.438.627 4.970.268Albany................ 5.809.087 6.305.673 —7.9 6.268,844 4.721.878Rochester_____ 4.149.411 3.949.278 +  17.7 4.254.866 3.877,251Scranton ............ 2.412.145 2.666,880 —9.5 2.458.501 2.195.665Syracuse___ •__ 2,064,214 2,509.588 —17.7 1.946,103 2,270,857Trenton ______ 1,383,293 1,714,309 —19.3 1,384,565Wheeling.......... 1,669,917 1,709,319 —2.3 1,639,958 ” l,235”, 160Reading.............. 1.537.804 1,552,116 —1.0 1.502,013 1.441,2.37Wilmington____ 1,425,175 1,510,959 —5.6 1,298.503 1,372.751Wllke?-Barre . . . 1,193,515 1,498,858 —20.3 1,385,062 • 1,333.595Harrisburg........ 1,151,417 1,311,628 —12.0 1.269.798 1.013.019York.................. 1.012.720 994,226 +  1.8 869,844 768.046Erie.................... 822,527 861,507 —4.5 698,597 635.397Chester.............. 556,963 741,370 —25.0 525,932 544,785Greensburg____ 507,127 524,584 —3.3 594,604 443,700Binghamton___ 550.900 486,500 +  13.1 546,900 514,800Altoona_______ 471,573 487,452 —.3.3 402,031Franklin............ 249.975 277.750 —10.0 275,000 256,421
Total Middle.. 2,018,541,779 2.498.017.257 —19.2 2,598.877,306 1,557,084,606

Boston ........ .. 157,614,105 175,354.385 —10.1 186.294,827 143,283,845Providence____ 9.455.700 10.716,800 —11.8 8,627,700 7,453.800Hartford............ 4,276.398 3,918.5.30 +  9.1 3,593.808 3,055.521New Haven____ 2,852,883 2,809,361 +  1.5 2,719,622 2,344,790Portland............ 2,158,227 2,141.190 +  0.8 2,013,544 2,000,325Springfield.......... 2,393,185 2,200,000 +  8.8 2,208,489 1,932,413Fall River_____ 1,694,838 2,073.816 —2.3.1 1,430,142 1,155,023Worcester_____ 2,113,917 1,840,848 +  14.8 1,645.854 1,624,731New Bedford___ 1,449.894 1,373.838 +  5.5 1,208,697 905,966Lowell.... ........... 589,269 5.32,817 +  10.7 701,710 591,901Holyoke.......... ..
^ Tot. New Png.

585.142 496,618 +  13.9 414,477 453,944
185 WO .588 203.458,003 —9.0 210.858.870 104.802.259

Total Pacific..Kansas City___MinneapolisOmaha___St. Paul...Denver___Duluth___St. Joseph.Des Moines........Wichita..............Sioux City..........Lincoln ..............Topeka ..............Davenport_____Cedar Rapids__Fargo ................Sioux Falls........Colorado Springs Pueblo . . .  Fremont ..

Week ending November 12.

Tot.other West
St. Louis............New Orleans___Louisville..........Houston............Galveston_____Fort Worth........Atlanta..............Memphis______Richmond ........Savannah _____Nashville ..........Norfolk_______Augusta........ .....Birmingham___Oklahoma_____Charleston.........Little Rock____Jacksonville___Knoxville_____Chattanooga__Mobile................Macon................Austin................Beaumont ____Vicksburg..........Jackson ..............Meridian............Wllmlngton.N.C.

Total Southern
Total all..........

Outside N. Y___

1910. 1909. Inc. or Dec. 1908. 1907.
S. 251,193,243 S: 280,738 35C %; _in c $; Ocn Qno ooi $

. 23,889,300> 26,711,300• XU.t,> — i.e» AOVJ,OVJZ ,Zo (i 28,716,950 1&7(o0o(o34 ) 21,730,500. 16,500,673 19,846,8741 —16.8» 16.271.07S1 17,036,051. 16,708,554 16,399,275> +1.91 14,389,842! 12,755,225. 14,261,8381 13,996,4091 +1.0i 13,294,413! 10,442,624. 8,595,8021 10,052,7791 —14.5i 9,005,213i 6,398,603. 6,134,8001 6,188,300i —0.0i 5,931.7001 4,963,600. 3,905,1651 4,445,608 —12.1 3,724,401 3,975,773. 3,393,822: 3,502,228 —3.1 3.300,201 1,315.980. 2,755.461 2,960,343 —6.9 2,439,248 2,278,076. 2,506,516i 2,566,7551 —2.3 2,232,464 2,018,013. 2,261,901 2,031,598 +  11.3 1,885,029 1,569,079. 1,361,224 1,364,518 —0.2 1,167,078 772,082. 1,101,019 1,040,065 +  5.9 1,025,968 658,588. 1,047,859 976,114 +  7.3 945,000 787,278. 822,948 912,533 —9.8 708,795 1,590,938. 1,009,201 850,955 +  18.7 828,841 540,103. 790,000 819,600 —3.6 710,000 500,000. 1,000,486 720,000 +  38.9 715,748 535,000. 784,594 717,034 +  9.4 665,530 635,699. 645,367 676,552 —4.6 532,221 425,000. 584,493 563,651 +  3.7 495,152 413,481. 538,443 567,464 —5.1 499,162 405,651. 561,060 508,338 +  10.4 463,145 458,133412,468 411,403 +  0.3 389,064 240,852400,880 396,318 +  1.2 358,856381,663 369,093 +  3.4 361.083 231*679358.865 321,988 +  11.5 314,878 300,000378,428 300,000 +  26.1 290,000 270,319240,078 296,939 —19.2 294,486 227,829226,637 236,452 —4.2 162,896 149,90923,727 33,635 —29.5 40,213 35,000588,222 667,206 —11.8Not Inc luded In total
S 365,364,737 402,189,683 —9.1 372,960,944 292,273,70942,953,045 42,813,455 +  0.3 40,142,102 30,756,38115,743,464 14,184,160 +  11.0 11,780,296 9,558,86911,328,638 14,678,568 —22.4 10,648,449 8,789,66710,760,350 0,891,788 +  8.8 6,900,000 5,441,7356,775.691 7.370,484 —8.1 7,192,640 3,904,9234,197,762 6,337,657 —33.8 4,942,663 4,696,3484,842,278 5,287,396 —8.4 3,768,693 3,528,0473,014,334 1.840,424 +  63.8 1,733,309 1,505,2141,536,028 1,409,712 +  9.0 1,091,595 785,000976,799 1,199,111 —18.6 1,028,107 835,6311,350,000 1.201,000 +  12.4 803,000750,000 776,553 —3.4 807,210609,744 718,163 —15.1 591,016 680,000600,330 712,584 —15.8 575,482 466,736631,456 476,025 +  32.6 330,909183,960 292,857 —37.2 227,765700,000 523,975 +33.6

106,951.879 99,714,112 +  7.3 92,563,236 70,848,55154,273.843 56,031,261 —3.1 47,266,425 30,171,61022,723,010 30,594,834 —25.7 28,155,890 22.892,48215,005,560 15.233,085 —1.5 12,401,042 10.689,05212,805,707 12.864,429 —0.5 11,186.576 9,363,9849,260.970 10.804,500 —14.3 10,228,709 7,410,0333,922.960 7,514,035 —47.86,329,848 6,903,789 —8.3 ” 5',115,776 ” 3,618,4993,635,597 4,170,633 —12.8 2,981,268 2,867,3423,559.813 3,305,241 +  7.7 1,777,150 1,347,1592,571.896 2,987,863 —13.9 2,988.585 1,722,1071,480.657 1,508,435 —1.9 1,239,658 1,569,4631,393,042 1,597,078 —12.8 1,399,780 925,6021,519,320 1,214,731 +  25.1 1,140,769 961,8341,405,995 1,406,526 —0.04 853,126 796,679957,506 1,342,131 —28.7 1,048,088 660,9381,400.000 995,000 +  40.7 775,000 550,000740,841 658,876 +  12.4 810,396 843,232734,674 814,741 —10.0 664,141 561,592295,958 350,559 —15.7 276,903 189,597
144,017,197 160,296,847 —10.2 130,315,282 97,141,00573,435.073 80,782,384 —9.1 70,799,899 56,791,83323.691,831 25,704,585 —7.8 18,931,791 19,151,36613,199,553 12,653,519 +  4.3 11,910,380 10,240.49515,450,858 14,271,466 +  8.3 16,918,615 10,741.9908,533,500 8,657,500 —1.4 8,489,500 6,880.5008.510,607 8,753,337 —2.8 7,510,113 4,480.65716,511,753 13.788.662 +  19.7 5.993.574 5.548,35011,521,514 9.370.337 +  23.0 7,301,229 5.774,2357,374,850 8.569,774 —13.9 6,890,170 6,814.3846,325.514 5,579,206 +  13.4 4,949,040 6,389.4753,750,000 3,828,945 —2.1 3,641,741 3,903,3283.487,666 3,570,004 —2.3 2,696.302 2,708,5853.802,421 2,979,564 +  27.6 2,159,205 2,209,3463.038,359 2,552.891 +  19.0 2,166,666 2,239,7482,500,000 2,674,892 —6.5 1,639,881 772,4502,736.447 2,263,989 +  20.9 2,100,000 1,722,9563,109,321 2,215,071 +  40.4 2,046,230 1,189.5612,642,684 2,154,244 +  22.7 1,756,216 1.353.8761,591,862 1,914,764 —16.9 1,504,346 1,479,0411,918,582 1.900,246 +  1.0 1,639,098 1,400,0001,530,199 1,510,336 +  1.3 1,441,361 1,387.2251,525,465 1,275.000 +  19.6 736,917 670.7671,462,584 921,126 +  58.7 881,456 800,000650,000 690,509 —5.9 642,540 405,000464,185 550,685 —15.7 552,717800,000 655.000 +  22.1 449,000370.000 340,423 +  8.7735.000 700,000 + 5.0 415,000 525.000
220,669,828 220,828,459 —0.7 186,163,987 155,580,169

3,040,611,008 3,594,404,361 —17.0 3,591,739,625 2.337,730£98
1,277.638,609 1,378,522,164 —7.3 1,245.769,115 1,018,151,608

feN o te .—For Canadian Clearings see “Commercial and Miscellaneous News.
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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OUR RAILWAY EARNINGS ISSUE.
W e  send to  our subscribers to -d a y  th e  N o v em b er  

n u m b er o f our “ R a ilw a y  E a rn in g s”  S ection . In  th is  
p u b lication  we g ive  th e  figures o f earnings and e x 

penses fo r  th e  la te st m o n th  o f e v e iy  operatin g  steam  
railroad in th e U n ite d  S ta te s , b ig  and  little , w hich is 
required to  file m o n th ly  returns w ith  the In ter -S ta te  
C om m erce C om m ission  a t W a sh in g to n — altogeth er  
over  8 0 0  roads or s y ste m s , com p risin g  an aggregate of  
m ore th an  2 3 5 ,0 0 0  m iles o f line.

THE FINANCIAL SITUATION.
In  considering th e adm irable  address delivered on  

S a tu rd a y  last b y  P a u l M . W a r b u r g  o f K u h n , L oeb  &  
C o. a t C olu m b ia  U n iv e rsity , at th e conference on the  
cu rren cy  qu estion  held under th e auspices o f the A c a d 

e m y  o f P olitica l Scien ce, one is led to  th in k  h ow  easy  it 
w ou ld  b e , th eoretically , to  con struct a perfect b a n k 

ing and currency sy ste m  for th e U n ited  S ta tes u nder  
M r. W a r b u r g ’s g u id an ce, and y e t  h ow  beset w ith  
difficu lties m u st be th e task  o f p u ttin g  such a sy stem  
in to  practical effect. I t  is ev id en t from  th e carefu lly - 
guarded  u tteran ces o f Sen ator A ld rich  a t th e afore
said conference th a t th e M o n etary  C om m ission  has  
as y e t  m ad e v ery  little  progress tow ards form u latin g  
its v iew s on  the su b je c t. B u t this is ta n ta m o u n t to  
sa y in g  th a t  there are so m a n y  practical obstacles to  
be overcom e in d evisin g  a schem e th a t shall be at once  
soun d and w orkable th a t  the m em b ers o f the N ation a l  
M o n e ta iy  C om m ission  h ave as y e t  b een  unable to  solve  
th e  problem  in a w ay  sa tis fa c to iy  to th em selv es . I f  it 
w ere possible to  begin  de n ov o  in th e con struction  o f a 
b an k in g  sy ste m , and if there were n o t preconceived  
n otion s and ideas to  o vercom e , the task  w ould  be b y  
n o m ean s b afflin g  to  the in gen uity  o f th e trained m in d . 
B u t  to  tak e th e crude sy ste m  w hich we n ow  h ave and  

to  seek to  a d ap t it to  m od ern  requ irem en ts— which  
m ean s practically  to  u p root it in som e o f its m o st es

sential p a rts— m ak es th e u n d ertak in g  one o f H ercu lean  
p rop ortion s, fro m  w hich the cau tiou s in vestigator  
shrinks m ore and m ore the deeper he gets in his s tu d y  
o f the su b ject.

M r. W a rb u rg  furnishes th e outlin es o f a schem e th a t  
seem s a ltogeth er so u n d , th eoretically , and he w orks  
o u t his ideas in a th orou gh ly  logical fash ion . A n d  
y e t , as he d evelop s one feature after another in his 
p la n , lead in g  the m in d  to m arv el at th e m asterfu l w ay  
in  w hich it h as been  con stru cted , the q uestion  which  
su ggests itself w ith  ever increasing force is w h ether its 
v ery  m erits , as an a rg u m en ta tiv e  p roposition , w ould  
n ot be the stron gest o b jectio n  to  it from  the stan d p oin t  
o f th e legislator, b y  reason o f th e radical departure  
from  ex istin g  m eth od s w hich it w ou ld  in vo lv e . I t  is 
at all ev en ts  clear th a t the practical carrying ou t o f 
th e plan  w ould  a t one stage or an oth er o f the pro

cess en cou nter in n u m erab le obstacles and d raw b ack s, 
fo u n d ed  on  prejudice and lon g-estab lish ed  u sage, 
w hich it w ou ld  be a lm ost im possib le to  overcom e and  
w hich  w ou ld  fail to  c om m a n d  for the new  schem e th at  
general assent n ece ssa iy  to  m ak e it a success.

M r. W a rb u rg  la ys  dow n  th e doctrine th a t “ a finan

cial sy ste m  w hich scatters and decentralizes reserves, 
an d  m ak es th em  u n availab le  and insufficient in case 
o f n eed , is fu n d am en ta lly  w ron g and d e fe c tiv e .”  “ In  
a m od ern  s y s te m ,”  he argues, “ con structed  on credit, 
cash m u st be centralized as far as possible into one b ig

reservoir, from  w hich everyon e le g itim a te ly  entitled  
to  it m a y  w ith draw  it at will and in to  w hich it m u st  
a u to m a tic a lly  return  w h en ever it is n o t actu ally  
u se d .”  B u t h ow  is th is desideratu m  to  be o b ta in e d ?  
H e  tells us th a t “ the C entral B a n k , h av in g  cash obli

g atio n s, m u st h av e  th e  stron gest possible reserve of 
cash and q u ick  assets p ayab le  w ithin  a sh ort t im e . 
T h e  general b a n k s, h a v in g  obligation s p a ya b le  o n ly  in 
cash credit, need h av e  reserves on ly  in cash credit and in 
q u ick  assets con vertib le  a t all tim es into cash cred it .”  
In  another paid o f his address he says th a t “ cash  
b alan ces w ith  the C entral R eservoir  or its branches  
m u st be considered and cou n ted  b y  th e b an k s as 
cash in their ow n v a u lts .”  M ore th an  th a t . “ T h e  
C entral O rgan  m u st h ave pow er to  requ est the b an k s  
to keep with it cash b alan ces 'proportionate to the 
amount of their deposits ow n ed b y  b a n k s .”  In  a fo o t 

n ote  he tells us th a t b y  “ b an k s”  is a lw ays m ea n t  
n ation al b an k s, S ta te  b an k s and  tru st  com p an ies.

B u t w ould the large financial in stitu tio n s in N ew  
Y o rk  and Chicago and oth er central reserve cities, a 
n u m b er of w hich h ave a tta in ed  d im en sion s p u tt in g  
th em  on an eq u a lity  w ith  som e o f th e great central 
ban ks o f E u ro p e , read ily , or ever , y ield  up their  
present right o f h old in g  their cash reserves in their  
ow n v a u lts?  Is  it n o t certain  th a t th ey  w ould  op p ose, 
w ith  all their m ig h t, th e tran sfer o f their ow n cash to  
so m e C entral O rgan  in exch an ge for th e “ cash credits”  

o f such  central in stitu tio n — no m a tte r  h ow  pow erful 
the C entral O rgan  m ig h t b e , no m a tter  h ow  securely  
sa fegu ard ed , and no m a tte r  h ow  readily  it m igh t yield  
up its cash on  dem an d ? A s  avc in terpret M r. W a r 

b u rg ’ s p lan , th e C entral R eservoir  is n o t to  be an  
additional reservoir, b u t p ractically  th e  sole reservoir. 
I t  seem s correct to  sa y  th a t  cash should  be centralized  
into  one b ig  reservoir and  th a t a financial sy stem  
w hich “ scatters and decentralizes reserves”  is w rong  
and d e fe ctive . B u t  recent experience and recent 
ed u cation  is to  th e effect th a t it is n ot wise to  b urden  
th e central in stitu tion  too  m u ch  or to rely u pon  it 
ex clu siv e ly . L a te  legislation  in this and oth er S tates  
com p ellin g  the tru st com p an ies to hold ex ten sive  cash  
reserves in their ow n v au lts  is fou n ded  on  th a t idea. 
In  like m an n er the E n glish  jo in t-sto c k  b a n k s, a fter  
h avin g  been for years criticised for relying en tirely  
u pon  the B a n k  o f E n g la n d , h ave w ithin  the last  
tw elve  or eighteen  m on th s in a n u m b er of cases been  
accu m u latin g  cash o f their o w n .

M r. W a r b u r g  th in k s it is b ecom in g  recognized “ th a t  
C entral B an k s are n o t oligarchic b u t dem ocratic  insti

tu tion s, th at C en tra l B a n k s  b y  creating safe conditions  
render the sm all b an k  in dep en d en t o f the d om in ation  
o f th e large in stitu tio n s, and th a t  in E u rop e the  
C entral B an k s are the b ack b on e o f th e  in dep en d en t  
ban k s in their fight again st th e ever-grow in g  branch  
b an k in g  s y s te m .”  W e  fear th a t  M r. W a r b u r g  is a little  
too sanguine in th is respect and th a t it will be no easy  
m atter  to get th e average sm all b an k to  assent to  the  
proposition , w hile the larger b an k s, w hich arc n ow  a 
pow er in th em selv es , will be sure to an tagon ize  it. N o  
o b jectio n  will be raised to  his sta tem en t th a t “ a sy stem  
of centralized reserves and decentralized banking power 
is clearly  the sy ste m  th a t th is cou n try  req u ires,”  b u t  
the further con clu sion , th at th e cou n try  “ will g lad ly  
accept it w hen once it lias th is clearly  presented to it 
in a definite fo r m ,”  m a y  be d o u b te d , for it does n ot  
allow  for the perversities o f h u m an  n atu re or the in flu -

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



THE CHRONICLE 1351-Nov. 19 1910.]

ence o f p reju dice and th e in clin ation  on th e part o f the  
public to regard w ith  su spicion  th e grow th  and cen

tra lization  o f pow er, esp ecially  w here it tak es the  
corporate fo r m . N o  d e ve lop m en t o f m od ern  tim es is m ore  
conspicuous th an  the ever-presen t a n tip a th y  to the la tter .

M r. W a r b u r g  sa ys th e U .  S . T rea su ry  should  cease 
to d eal d irec tly  w ith  the b an k s. " T h e  C entral R eser
voir sh ou ld  be th e  recipient o f the G o v ern m e n t’ s su r

plus funds and  sh ou ld  a tten d  to the G o v e rn m e n t ’ s 
d isb u rsem en ts. T h e  influence in business o f th e  
T rea su ry , a p u rely  p o litica l b o d y , m u st c ea se .”  N o  
truer w ords th an  these were ever sp o k en . H o w  to  
a p p ly  th e m , h ow ever, so as to  find acceptan ce fo r  
th em  is an oth er m a tte r . M r. W a r b u r g  u n dertak es to  
m eet th e objection s th a t  h ave been  raised again st the  
creation  o f a central in stitu tion  b y  sa y in g  t h a t "  th e  
m an agem en t o f the C entral R eservoir  m u st  be ab so 

lu tely  free from  th e  dangers o f control b y  politics and  
b y  private  in terests, sin gly  or c o m b in e d .”  H e  goes  
fu rth er an d  outlin es a p lan  b y  w hich the dangers of 
such con trol w ou ld  be o b v ia te d . U n d er  th is arrange

m e n t, th e  m a jo r ity  o f th e B oa rd  o f D irectors o f th e  
central in stitu tio n  w ou ld  be appoin ted  b y  grou ps o f  
b an k s all over the c o u n try , leav in g  th e G ov ern m en t  
directors in a m in o r ity . B u t w ould C ongress ever  
consent to  the T rea su ry ’ s p a rtin g  w ith  its cash h o ld 

ings to the C entral R eservo ir , and th e tran sfer to  it 
even  of its S ln O ,0 0 0 ,0 0 0  gold  reserve, as is co n tem 

plated  in a certain  con tin gen cy  w hich M r. W a r b u r g  
discusses— w ould  it con sen t to  the tu rn in g  over  o f its  
fu n d s in this w a y  to  an in stitu tion  n ot u n der th e  
absolu te  con trol o f th e G o v e rn m e n t. A n d  if th e  
G ov ern m en t h ad  such  con tro l, h ow  cou ld  po litics be  
kept ou t o f it?

W e  agree en tirely  w ith  M r. W a rb u rg  in w h a t he 
says concerning m ercantile  p ap er, and also in th e  p ref

erence he expresses for it as an in vestm en t for b an k  
fu n d s. T h ere is so m e th in g  v ery  tellin g  a b o u t his 
ch aracterization  of " t h e  fo lly  o f a sy ste m  which m ak es  
the com m ercial paper purchased b y  a b an k  im m o v a 

ble assets, lockin g  up th e cap ita l o f th e purchaser, 
and w hich forces the b an k s to  consider as their on ly  
q u ick  assets cash in their v a u lts , w hich th e y  m u st n ot  
u se, and call loans on  the S to ck  E x c h a n g e , w h ich  du r

ing a pan ic th e y  can n ot tu rn  into c a sh .”  F lu id ity  
o f credit, he sa y s , m u st be our final a im . " A  soun d  
financial sy ste m  m u st m ob ilize  its com m ercia l paper  
and m ak e it a q u ick  asset in stead of a lo c k -u p . M o b il

ized com m ercial paper m u st finally  b ecom e th e m ost  
im p ortan t basis o f our financial stru ctu re in stead o f  
b on d s and loans on  S to ck  E x c h a n g e  c o lla tera l.”

H e  w ould h ave th e C entral R eservoir  deal on ly  w ith  
b an k s, b an k ers and tru st com p an ies, and  he w ould  
h ave it purchase com m ercial paper from  b an k s and  
tru st com p an ies o n ly . H e  a d m its , h ow ev er , th a t  
" t h e  d ifficu lty  here is th a t we h ave as y e t  no stan d 

ard discount paper such as ex ists  in E n g la n d , France  
and G erm a n y , and th a t , th erefore, in order to avoid  
ab u se , som e sy ste m  m u st be in ven ted  w hich will act  
as an effective control and w hich  will su p p ly  an a d d i
tional and  safe g u a r a n ty .”  T h u s  w e are up again st  
another sn ag , th ou gh  in a p reviou s paper M r. W a r b u r g  
m ad e su ggestion s intended to  show  h ow  paper of th is  
class could be p rovided  in accordance w ith  a sch em e  
"w h ic h , w hile strict en ou gh  to  p reven t a n y  a bu se , 
could still be m ad e b road en ou gh  to a llow  of practical 
and effective o p era tio n .”

T h e  d ifficu lties here outlined are n ot pecu liar to  
M r. W a r b u r g ’ s carefu lly  th o u g h t-o u t p la n . T h e y  are 
inherent in a n y  p lan  w hich a tte m p ts  a reform  o f our  
b an k in g  and  currency sy ste m  in a th orou g h -g oin g  
w a y . W e  refer to  th em  here a t len gth  because th ey  
serve to  indicate w h y  progress th u s far in the w ork has  
been slow , an d  w h y  ev ery  one in a u th ority  seem s re

lu ctan t to  proceed in an y  b u t th e m o st cau tiou s w a y . 
T h e  principles th a t sh ou ld  a p p ly  are w ell u n d erstood , 
b u t h ow  to  secure acceptan ce for th em  and put th e m  
into  practical operation  is th e problem  w hich tax es  
in gen u ity .

I t  is m erely  a coincidence in t im e , yet it is encour

agin g  th a t  right a fter  th e  elections h ave called at least 
a te m p o ra ry  h alt in th e w ar against b u sin ess, and all 
aggregated cap ita l, com es a decision th a t regulation  
o f insurance rates does n ot fall w ith in  th e  con stitu 

tion al pow ers of a S ta te . T h e  case arose in conse

quence o f a law  en acted  b y  N eb ra sk a  last y ear  con 

stitu tin g  a S ta te  b oard to  fix  rates in fidelity  and  
su rety  insurance, th is b oard  b ein g  m ad e up o f the  
G overn or, A tto rn e y -G e n e ra l and  A u d ito r  o f the S ta te . 
T h e  A m erican  S u rety  C o . o f this c ity  so u g h t from  the  
F ed eral C ourt an in ju n ction  restraining en forcem en t  
pen din g  a ju d icia l review ; in reta lia tion , th e S ta te  
b rou gh t an  action  for a $ 5 ,0 0 0  fine upon  th e c o m p a n y , 
and another to procure its exp u lsion  from  th e S ta te .

T h e  la st-n am e d  action  has n ot y e t  been  b rou gh t to  
trial; th e oth er has been  decided in fa v o r  o f th e c o m 

p a n y  b y  Justice M u n ger in the F ed eral C ircuit C ou rt. 
T h e  real con trov ersy , he sa y s , is over th e pow er o f a 
S ta te  to  fix rates; th is h ad  n ot before been  ju d ic ia lly  
review ed , a lth ou gh  several S ta te s  h av e  u n d ertak en  to  
exercise th e p ow er. L ib erty  o f c o n tract, he sa y s , is 
su b ject to  th e police pow er o f a S ta te , b u t he review s  
it in con n ection  w ith  th e  F o u rteen th  A m e n d m e n t,  
w hich forbid s d eprivin g  a n y  person o f p rop erty  w ith ou t  
due process o f law .

W h ile  it is establish ed  (as b y  three cases cited) th a t  
a S ta te  m a y  regulate charges o f a business so affected  
w ith  a pu blic  interest as to  a m o u n t to  a practical 
m o n o p o ly , Justice M unger d istin ctly  says th a t  th e in 
surance business under review  possesses no m o n o p o ly  
characteristics, and th a t th e public interest in it " i s  no  
different from  its interest in th e business o f a n y  large  
m ercantile  or m an u factu rin g  c o m p a n y  w hose c a p ita l, 
experience and facilities m a y  en able it to  h a v e  a w id ely  
ex ten d ed  p a tro n a g e .”  T h is  is th e poin t in th e case: 
th a t size, w ide ex ten t and  public service and n eed as 
to  a n y  particu lar business do n ot necessarily  affect th a t  
business w ith  such a "p u b lic  in terest”  as g ives the  
S ta te  control over its prices.*

Several decisions are cited , in one o f w hich it w as  
said th a t if a legislature can fix th e m in im u m  rate  
o f w age it can fix the m a x im u m ; also th e prices o f  
flou r, fu el, lan d and general m erch an dise ; b u t th a t  
these are pow ers w hich h a v e  n ever been  conceded and  
their exercise b y  a legislature w ould  be u tte rly  repug

n an t to ideas o f civil lib erty . T h e  conclusion o f Justice  
M unger is th a t , since th e portions o f the N eb ra sk a  A c t  
can n ot be sep arated , th e w hole m u st be declared void  
and its en forcem en t en join ed .

T h e  rating law  o f K a n sa s , n ow  on th e court calen

dars, m a y  n atu rally  be supp osed  to  com e in due course  
u nder th e sam e reasoning, for certain ly  no logical d is 

tin ction  can be discovered b etw een  sta tu to ry  fix in g
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o f prices o f one c o m m o d ity  d e a lt  in b y  a private  cor

poration  and th e fix in g  o f prices o f all com m o d ities .

S o m e o f th e  pleas m ad e against a n y  increase in  
fre igh t rates are lab oriou sly  fa r -fe tc h e d . A  few  
w eek s ago w e in cid en tally  m en tion ed  th e p lea  o f a 
W e s te rn  professor th a t  again st th e a d m itte d  rise in  
w ages sh ou ld  be offset th e a d va n ta ge  th e  railw ays  
e n jo y  b y  v irtu e o f b ein g  h e a v y  purch asers, to  which  
th e  su ffic ien t answ er is, th a t  th is a d v a n ta g e  w as  
en joy ed  and  ex h a u ste d  lon g  a g o , and therefore does  
n ot a p p ly  t o  th e presen t ch an ged  s itu a tio n . N o w  
we read th a t  th e sh ip p ers are ab o u t to present to the  
In te r -S ta te  C o m m issio n , w hen th e  su b jec t is again  
tak en  u p , a m e th o d  b y  w h ich , in th e sh ip p ers’ opin ion , 
th e railw ays can  m ak e b o th  en d s m ee t w ith ou t any  
ad van ce in rates.

T h is  n ew ly -d isco vered  m eth o d  is b y  “ eco n om ies ,”  
an d  som e u n -n a m ed  engineers (w ho p ossib ly  h ave  
n oted  S en ator A ld r ic h ’ s rath er general rem ark to  
e x a c tly  th e  sam e effect a b o u t the business o f the  
cou n try) “ h ave estim a ted  th a t  3 0 0  m illions a year  can  
be sa ved  in op eratin g  expen ses b y  ec o n o m y  in m an a ge

m e n t and  sto p p in g  le a k s .”  D escen d in g  slig h tly  to 
w ards p a rticu la rs , M r . B ran d cis, counsel for the  
o b je c tin g  sh ip p ers, sa ys  th a t th e average d a ily  travel 
o f fre igh t cars is o n ly  25  m iles, w hile th eir  econ om ic  
rate o f m o v e m e n t is 15 m iles an  h ou r. “ I f  y o u  allow  
th e w id est possible m argin  for dem urrage and u n 

p rev en tab le  d e la y s , there seem s to  be a great loss th ere; 
m oreo ve r, th e cars are run on e -th ird  or o n e -h a lf fu ll, 
and there again  is w a s te .”

E x a c t ly — th is m a y  seem  con v in cin g , to  persons  
ea rn estly  desirous o f n o  rate increase. B u t  th e  on ly  
car w hich  can  m ain tain  its “ econ om ic rate o f m o v e 

m e n t”  all d a y  is th e car th a t is returning e m p ty .  
In d u c in g  som e return  load b y  offering special con

cessions is a n atu ral ra ilw ay  p o licy ; y e t  it is liable to  
be m et b y  th e o u tc ry  again st alleged d iscrim in ation s. 
R a ilw a y s  a lread y  h a v e  a sy ste m  for k eep in g  ta b  on  
th eir  cars, w ith  th e pu rpose o f m in im izin g  lost tim e , 
and th e  d em urrage charge is one o f th e m ean s to  th a t  
en d ; b u t  d em urrage is also one o f the th in gs opp osed , 
and th e shipper w ho w an ts a car ready for his use in 
th e hou r w hen he h im self is re a d y , and  also w an ts the  

car to  stan d  b y  u n til his convenience is fu lly  served jn  
disch argin g  or load in g  his fre ig h t, is a v ery  present 
ob stacle  to  con vertin g  w astes into  an  im ag in a ry  3 0 0  
m illions sa v in g .

M r. B ran d cis d iscla im s a n y  belief on his part ’ ’ th a t  
w e consider th e  railw ay  operatin g  officials do n ot  
k n o w  their b u sin ess ,”  y e t  th a t is th e proposition  
w h ich  he presents n everth eless. E co n om ies and  
w aste stop p ag es are no n ew  problem s in railw ay  
m a n a g e m e n t, a lth o u gh  som e o f these advisers w ho  
w ou ld  a v o id  a n y  a d van ce  in rates seem  to  deem  it a 
n ew  d isco very  on th eir  p a rt. F o r  ex a m p le , one o f 
th e m  su ggests th a t  railw ay m an agers h av e  been  stu d y 

in g  w ith  a telescop e and sh ou ld  n ow  use a m icroscope. 
H e  is in error; b o th  th ose valu ab le  in stru m en ts are 
a lread y  in use b y  railw ay  m an a gers. H e  su ggests th a t  
th e difference b etw een  lo c o m o tiv e  grease-cu ps at 100  
cents or 5 0  cen ts  each  is im p o rta n t; th a t  i f  a track  is 
up to  o n ly  5 0 %  o f its proper effic ien cy  stan d a rd , and  
if th e lo co m o tiv e  is o n ly  o n e -h a lf as good  as it ou gh t  
to  b e , and if the en g in eer  is o n ly  o n e -h a lf as capable  
as he o u g h t to  b e , w h y  th en  results w ill n o t  be w h at

results o u g h t to  b e . C ertain ly ; and th e “ ifs”  need  
n o t stop  th ere . F o r  in stan ce, i f  railw ay em p loyees  
and their w ives used ideal e c o n o m y  a n d  m ad e their  
m o n e y  go fa rth e r , there w ou ld  be less need o f higher  
w ages; and if all shippers were w h a t th e y  sh ou ld  b e , 
and if h u m a n  n atu re were im p ro v ed , and if and if, 
w h y  th en  rates m ig h t be reduced rath er th an  raised .

“ I t  seem s to  us (says M r. B ran dcis) th a t  b efore  
rates are a d van ced  th e shippers should he certain th a t  
e v c iy th in g  has been  done th a t is possible in th e w ay  
o f reducing operatin g  c o sts .”  T h e  roads are asked  
to  sh ow  a ffirm a tiv e ly  th a t  ev ery th in g  h as been  clone 
on their p a rt, and  this is n atu ra lly  a d ifficu lt u n der
tak in g ; y e t  to  m ak e th e shippers “ certain ”  o f it is 
m ore d ifficu lt, and w ill be a ctu a lly  hopeless if th e  
roads are to  be opposed  b y  a lo t o f im ag in a ry  p ro 
position s in trodu ced  b y  an “ i f .”

In  G e rm a n y , as in th e U n ite d  S ta te s , th e  high cost  
o f th e necessaries o f life is b eg ettin g  trou ble for th e  
G o v ern m e n t, and  in b o th  countries rem ed ies, or at  
least p a llia tiv es, are b ein g  d iligen tly  so u g h t. M ean 
w hile it is v ery  g ra tify in g  to  n ote  th a t prices o f c om 

m od ities , particu larly  m ea ts  o f all k in ds, are declin in g , 
in part u n d o u b ted ly  as a result o f the low er q u o ta tio n s  
for corn and oth er farm  p rodu cts u tilized  for feed in g  
pu rposes. T h e  d isposition  everyw h ere w ill be to en 

courage this w h olesom e m o v e m e n t b y  e v e iy  p o ssib le  
m ea n s, in the hope o f a lla y in g  pop u lar d isco n ten t, and  
th u s p a ve  th e w a y  for reasonable rath er th a n  frenzied  
tariff revision . C ap ita l, o f course, recognizes the d e 
sirab ility  o f low ering th e cost o f d oin g  b u sin ess, 
eradicating  th e econ om ic inflation  th a t  th e panic o f  
1907 did n o t w h o lly  cure a n d , as a n ot inconsiderable  
con sequ en ce, facilita tin g  the accu m u la tio n  o f real 
savin gs b y  th e people at large. T h e  lack  o f n ew  in

v estm e n t cap ita l is , in deed , a cardinal p roblem  con
fron tin g  this cou n try  to -d a y , and u n til a change for  
the b etter  has been  b ro u gh t a b o u t th rou gh  cu rtailm en t  
o f expen ditu res (n e cessa iy  and  u n n ecessa ry), our le a d 

ing bankers will n o t be able to  v iew  the fu tu re w ith ou t  
som e m isgivin gs. H a p p ily , p revailin g  con d ition s are  
enforcing a return  to h ab its  o f eco n om y  and fru g a lity .

In  G erm a n y  th e Im p eria l G o v e rn m e n t, accord in g  to  
th e cables th is w eek , y ie ld in g  to  an insistent and  w id e

spread d e m a n d , con tem p lates  th e  free adm ission  o f  
foreign live stock  in ten ded  to  be im m e d ia te ly  slau gh 

tered to  su p p ly  the d om estic  m ea t m a rk e ts . A lre a d y  
C hancellor v o n  B c th m a n n -H o llw c g  has a llow ed  B ad en  
and A lsace-L o rra in e  to  im p o rt anim als from  F ran ce , 
and th e ex p ecta tio n s are th at G e rm a n y ’ s w hole frontier  
w ill be th row n  open to  shippers o f live stock  from  all 
countries ex cep t R u ssia . T h is  is construed as a 
shrew d political m o v e  calculated  to  forestall agitation  
in th e L egislature b y  th e Socialists, w hose progress  
is w atch ed w ith  concern b y  th e m ore con servative  
elem en t in th e G o v e rn m e n t. A  cry for cheap m ea t  
w o u ld , it is foreseen , p rove a form id ab le  p a rty  slogan ; 
hence th e con ciliatory  a ttitu d e  o f the C hancellor. 
N a tu ra lly  the in ciden t h as been  hailed  w ith  rejoicing  
b y  th e free trade a d vo cates  in G reat B rita in , w h o , in 

deed , h av e  been  ta k in g  pains to d em on strate  h ow  
m u ch  cheaper m e a t is there th an  in protected  P ru ssia . 
A n d , h ap pen in g  ju s t  at th is ju n c tu re , it has a ttra cted  
m u ch  notice in th e U n ite d  S ta te s , for  here also there is 
a grow ing feelin g th a t our agricultural c o m m u n ity  has  
m ad e such  progress during th e  last th irteen  y ears th a t
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th e y  no longer need all th e p ro tection  a fforded  th em  
u nder th e present tariff.

O n  T h u rsd a y  th e  third  session o f th e  E leven th  
P a rliam en t o f C an a d a  w as opened at O tta w a  b y  the  
G ov ern or-G en era l, E a rl G re y , as th e person al repre

sen tative  o f K in g  G eorge, a n d  he read the cu stom ary  
speech fro m  the th ro n e . A fte r  approp riate references  
to  th e d eath  o f K in g  E d w a rd  and th e accession o f K in g  
G eorge, to  th e D o m in io n ’ s present p rosperity  in  
in d u stry  an d  agricu ltu re , to  th e  step s tak en  to  create  
a C an ad ian  N a v y , to  th e settlem en t of the N ew 

fo u n d la n d  fisheries d isp u te , and to  th e satisfactory  
state  o f o f th e c o u n try ’ s fin an ces, th e n egotiation s for  
establish in g  closer trade relation s w ith  th e  U n ited  
S ta tes w ere c om m en ted  u p o n  at som e le n g th . “ T h e  
d e sira b ility ,”  says th e K in g ’ s sp eech , “ o f m ore  
eq u ita b le  tariff a rran gem en ts b etw een  the U n ited  
S ta tes and C an ad a  h as lon g  been  fe lt on  th is side o f the  
b order. T h e  com m ercia l p o licy  o f th e  R ep u b lic  has  
n ot h ith erto  fa vored  im p o rts from  C an a d a . W e  h ave  
b ou g h t largely  from  th e U n ited  S ta te s , b u t th ey  h ave  
b ou g h t m u ch  less fro m  us in retu rn . I t  is gra tify in g  
to  find a m ore liberal p o licy  is n ow  favored  b y  the  
n eigh borin g  c ou n try  and th a t  th e G o v ern m e n t at  
W a sh in g to n  exp resses a desire to  establish  b etter  
trade relations w ith  th e D o m in io n .”  A fte r  a refer

ence to th e conference h eld  several m o n th s ago betw een  
P residen t T a ft  and th e C an ad ian  M in isters, th e recent  
m eetin g  o f G ov ern m e n ta l represen tatives o f the tw o  
countries a t O tta w a  is referred to in these hop efu l 
term s: “ W h ile  no conclusions h ave been  reached and  
no form al proposals m a d e , th e free discussion o f the  
su b jec t th a t  h as tak en  place encourages m y  G ov ern 

m en t to  hope th a t a t an early  d a y , w ith ou t an y  

sacrifice to  C an a d a ’ s in terests, an  arran gem en t m a y  
be m ad e w hich will a d m it m a n y  o f th e p rod u cts o f the  
D om in io n  into  th e U n ite d  S ta tes on satisfactory  
te r m s .”  T h e  grow in g a g itation  in a lm ost every  
section  o f the U n ite d  S ta tes  for low er tariff sch ed u les  
is calculated  to  stim u la te  P resident T a ft  and his 
advisers to  seek b y  every  m ean s in th eir pow er to  form  
an agreem en t w ith  C an ad a  on reciprocal lin es.' T h e  
prospects o f tan gib le  results b ein g  o b ta in ed  arc 
brigh ten ed  b y  th e a ttitu d e  o f the agricu ltu ral classes  
across th e b ord er, w ho in no uncertain  fash ion  im 
pressed u pon  P rem ier L aurier during his recent tou r  
their stron g  desire for th e rem oval o f the ex istin g  
tariff barriers.

P resident T a ft , w ith  characteristic fran kn ess, h as  
assured the P a n a m a  R ep u b lic  th a t th e U n ite d  S ta te s  
has n o t th e sligh test in ten tion  o f brin gin g  ab o u t  
a n n e xa tio n . T h e  P residen t’s sta tem en t w ill silence  
criticism s at h om e and ab roa d , b ased  on a fear th a t  
this cou n try  has designs u pon  P a n a m a . T h e  P residen t  
described the U n ite d  S ta tes  as “ th e g u aran tor o f the  
in tegrity  o f th e R ep u b lic  o f P a n a m a , and therefore  
in a sense th e guardian  o f the liberties o f her p e o p le ,”  
and added  th a t “ this relation  neith er calls for nor  
p erm its a n n e x a tio n .”  I t  h as been  hard for th e  U n ited  
S ta tes  to  con vin ce E u rop ea n  and O rien tal n ation s, as 
well as C entral and  S o u th  A m eric a , th a t  her p o licy  in 
dealing w ith  the little  R ep u b lic  o f P a n a m a  has been  
actu ated  b y  b ro ad -g au g e  m otive s  sprin gin g from  a 
desire to  open up a great trade route for th e com m erce  
of th e  w orld and n o t in a n y  w a y  associated  w ith

a m b itio n s  o f territorial a gg ra n d izem en t. P residen t  
T a ft ’ s u n eq u ivo ca l d eclaration  should  sa tisfy  all 
p a rties, b o th  abroad  and at h o m e . I t  m a y  do so m e

th in g  to  a lla y  th e  uneasiness expressed  b y  certain  
foreign  cou n tries over  th e a n n ou n ced  in ten ion  o f our  
G o v ern m e n t to  fo rtify  th e P a n a m a  C an a l. In  v ie w  
o f th e  u n pleasan tn ess w ith  M exico  on  accou n t of th e  
recent riots again st A m eric a n s , as w ell as our stan d  
du rin g  th e  N ica ra g u a n  rev o lu tion , the assurance th a t  
w e are co m m itted  to  a p o licy  o f peace and  the preserv

ation  o f th e  indep en d en ce o f th e sm aller n ation s to  th e  
S o u th ,r a th e r  th a n  to  a p o licy  o f arrogance and  u su rp a 
tio n , com es w ith  pecu liar tim elin ess.

D u rin g  his v is it  to  th e C anal th e P resid en t, accord in g  
to  all a cco u n ts , w as v e iy  fa v o r a b ly  im pressed  w ith  th e  
progress m ad e since his last to u r  o f in spection  tw e n ty -  
tw o  m o n th s  a g o . T h e  engineers expressed confidence  
in their a b ility  to  finish th e gigan tic  u n d ertak in g  
b y  D ecem b er  1 1 9 1 3 , a lth ou gh  b etw een  th en  and  
J an u ary  1 1 9 1 5 ,the d a te  fixed for th e official op en in g , 
th e  w a terw a y  m a y  be used b y  vessels a t th eir  ow n  
risk . N o t  th e  least sa tisfa c to ry  prom ise m ad e to  th e  
P resident w as one th a t  th e  C anal can  be com p leted  
w ithin  th e  cost a lread y  a u th orized , n a m e ly  $ 3 7 5 ,
0 0 0 ,0 0 0 .

M o n etary  con d ition s h ave im p rov ed  w here im p rov e  
m en t w as m o st n eeded and assistan ce h as com e from  
the q u arter w here it could  be b est a fford ed . T o  b e  
m ore specific, th e b an k in g  p ositio n  h as been  stre n g th 
ened at L o n d o n , B erlin  and N e w  Y o r k  w hile P aris  
alone reports a loss o f gold  reserves. T h e  B a n k  o f  
E n g la n d  h as succeeded b y  m ean s o f its 5 %  d iscou n t  
rate in raising its stock  o f coin  and  b u llion  to  th e  
respectable to ta l o f (in rou n d figures) $ 1 7 5 ,0 0 0 ,0 0 0 ,  
against less th a n  $ 1 5 7 ,0 0 0 ,0 0 0  in th e la st w eek  o f  
O cto b e r . T h e  prop ortion  o f reserve to  liabilities h as  
been sw elled to  5 2 % % ,  as com p ared  w ith  a te n -y e a r  
average at th is season  o f n o t qu ite  4 6 % .  T h is  w eek  
alone th e gain  in bullion  a m o u n ted  to  $ 1 1 ,3 2 5 ,0 0 0  and  
th e exch an ges fa v o r  a n oth er su b sta n tia l ad d ition  to  
th e B a n k ’ s h old in gs betw een  n ow  and n e x t  T h u rsd a y . 
U n d er  these circu m stan ces, it is n o t aston ish in g  th a t  
discoun t rates h ave w eaken ed to  b elow  4 % %  for  
9 0 -d a y  b ills . T h e  Im p eria l B a n k  o f G erm a n y  con 

tinues to  build  up its stock  o f gold  and silver and to  
reduce its n ote circulation  an d  d iscou n ts. O n T h u rs

d a y  it disclosed an increase in cash o f fu lly  $ 1 5 ,0 0 0 ,0 0 0 ,  
sim u ltan eou sly  w ith  a redu ction  m ore th an  tw ice as  
great in th e oth er accou n ts n a m e d , w hile its d eposits  
increased b y  u pw ards o f $ 3 0 ,0 0 0 ,0 0 0 . T h e  d em an d  
for m on e y  at B erlin  h as n o t , h ow ever , a b a te d , a fa c t  
th a t is reflected b y  a rise in discoun ts to  w ith in  a sm all 
fraction  o f th e  5 %  B a n k  rate. T h e  B a n k  o f F ran ce  
lost a p p ro x im a te ly  $ 1 ,7 0 0 ,0 0 0  g o ld , b u t reduced its  
n otes and circulation  m ore th an  its a d van ces to  th e  
treasu ry  and for bills d iscoun ted  h av e  increased. In  
addition  to  sending fu rth er con sign m en ts o f gold  to  
L o n d o n , P aris, it is reported , h as m ad e sh ip m en ts to  
In d ia ; b u t a lth ou gh  th e rates o f exch an ge b etw een  
N ew  Y o r k  and  Paris fa v o r  gold  im p orts to  th is c o u n try , 
th e B a n k  has n o t in tim ated  a w illingness to  release  
th e m eta l w ith ou t charging a p rem iu m ; hence n o  
inflow  h as tak en  place n or is one look ed  for a t p resen t. 
L a st w eek ’ s C learing H ou se  sta tem en t show ed several 
h ea lth y  changes in th e  accou n ts o f local in stitu tio n s. 
N o t  o n ly  did the actu al surplus im prove to th e e x te n t
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o f $ 6 ,8 3 1 ,7 7 5 ,  b u t loans were reduced b y  $ 1 5 ,1 7 5 ,5  0 0 ,  
o r  $ 3 ,1 5 3 ,6 0 0  m ore th a n  the loss in d ep osits . D u rin g  
th e  current w eek  in terest ra tes  h ave declined sharply  
t o  4 3 4 @ 4 3 4 %  for all tim e m atu rities and to  an average  
o f  3 3 4 %  for call loans as con trasted  w ith  4 3 4 %  last  
w eek . D om estic  exch an ge rates, as w ell as the  
ascertained m o v em en ts  o f cu rren cy , su ggest th a t to 

d a y ’ s b an k  statem en t will also be q u ite  fa v o ra b le .

A  delicate situ a tio n  has been  forced u p on  the U n ited  
S tates and the M e xican  g ov ern m e n ts  th rou gh  the  
distu rb an ces, referred to  last w eek , w hich  follow ed  
th e lyn ch in g  o f A n to n io  R od rigu ez at R o ck  Springs, 
T e x a s . T h e  M e x ic a n  au th orities h av e  show n praise

w o rth y  d eterm in ation  to  su b d u e th e law less spirit 
th a t  has b roken  o u t , b u t  h ostile  d em on stration s h ave  
been m ad e again st A m eric a n s at several p o in ts, while  
sen sation al reports w ere received on W e d n e sd a y  
th a t  “ M e xican s, n u m b e rin g  n early  4 0 0 , arc marching- 
on  R o c k  Sp rin gs, T e x a s .”  A  large force o f T e x a n  
c o w b o y s, a m p ly  a rm ed , gath ered  to  repulse the  
alleged in va d ers, b u t fo rtu n a te ly  their services were 
n ot req u ired , the ru m or h a v in g  been  w ith ou t fo u n d a 

tio n . O u r S ta te  D e p a rtm e n t has acted  in a concilia
to ry  sp irit, a lth o u g h  in sistin g upon proper reparation  
for th e u n frien d ly  acts c o m m itted  in the C ity  of 
M exico  a fo rtn ig h t a go . T h e  M exican  authorities are 
likewise d em an d in g  satisfaction  for the killing of 
R o d rig u ez , w hile at the sam e tim e doin g  everyth in g  
possible to  avert fu rth er friction . L a st S a tu rd a y  the  
C hief o f P olice at A n a d a rk a , O k la ., w as killed b y  a 
m a n  su pp osed  to  be a M e xican , and a b an d  o f searchers  
so u g h t to  h u n t dow n  the fu g itiv e . M ean w h ile in
v estigation s are b ein g  con d u cted  b y  b o th  countries  
in to  the various regrettab le incidents th a t h ave  
occurred,, and  there is every  reason  to b elieve th a t  
d ip lo m a c y  will succeed in a void in g  a ru p tu re . In d e ed , 
th e episode h as en ab led  the tw o  n ation s to dissipate  
an assertion o ften  m ad e in th e S ou th ern  C on tin en t, 
and so m etim es in E u ro p e , th a t  b itter  en m ity  tow ards  
th e  U n ite d  S ta te s  lurks b eh in d  th e  ostensib le friendli
ness o f M exico  and oth er republics to th e  S o u th .

T h e  settlem en t o f th e strike o f express w agon  
drivers, on  th e u n derstan d in g  th a t th e  com p an ies  
w ou ld  n o t d iscrim in ate again st union  m e n , h as been  
fo llow ed , as is freq u en tly  th e case, b y  dissatisfaction  
over  th e  discharge o f em p loyees alleged to  h ave been  
g u ilty  o f u n law fu l p ractices during the strife . I t  w as  
feared th a t th e refusal to  re-engage certain  strike lead 

ers w ou ld  reopen th e w hole d ispute and result in an 

oth er general strik e . E v e n ts  h av e  p ro v ed , h ow ever, 
th a t  th e m a jo r ity  o f the drivers were stron gly  averse  
to  such a course; in fa c t, the a ttitu d e  assum ed b y  the  
m en  created th e im pression  th a t th ey  were n ot en tirely  
in s y m p a th y  w ith  th ose discharged on  the ground of 
h av in g  c o m m itted  v io len ce . Since th en  the city  has 
b een m u ch  in con ven ien ced b y  th e strike a m o n g  ta x i

cab  d rivers. M a yo r G ay n or again  en d eavored  to  bring  
ab o u t a settlem en t on the basis o f the “ open sh op ”  
prin cip le , m ean in g  th ereb y  the e m p lo y m e n t o f m en  
irrespective o f their un ion  relation s. T h e  strikers, 
h ow ever , stu b b orn ly  refused to  accept such  an arrange

m e n t, and insisted upon  the “ closed s h o p .”  T h eir  u n 

com p rom isin g  a ttitu d e  incensed the M a y o r , w ho  
p ro m p tly  declared th a t he w ou ld  afford th orou gh  
protection  to th e com p an ies ’ cabs even  at the cost of

h av in g  a policem an  a cco m p an y  each chauffeur. T h e  
c ity , con seq u en tly , has w itn essed the spectacle o f ta x i
cabs p ly in g  for hire w ith  a p olicem an  sittin g  on  the  
b o x . T h e  firm  stan d  tak en  b y  M a yo r G a y n o r  is 
ex p ected  to  teach  th e strikers the lesson th a t em p loyers  
are en titled  to  the sam e fa ir  p lay  in regard to  engaging- 
lab or as the em p loyees h ave a right to  ex p ect from  
th eir m asters— alth ou gh  in these d a ys th e w ord “ m a s 

ters”  sounds ou t o f p lace , th a t role h av in g  too  o ften  
been usurped b y  th e professional agitators paid  b y  the  
un ion s. T h e  courts h av in g  a lread y decreed th a t  
w orkin g  m en  h ave no right to  use vio lence in forcing- 
em p loyers to discharge all b u t m em b ers o f th e u n ion , it 
w as o b v iou sly  the d u ty  o f the M a yo r to  act as he now  
has don e. T h e  m ora l effect sh ou ld  be m o st sa tisfa c 

to r y . .

“ H op e deferred m a k e th  the h eart s ic k .”  T h is  is a 
ch aracterization  th a t  m ig h t w ell be applied  to the  
course o f the copper trade during the last tw o or three  
y ears . I t  seem s, h ow ever, th a t a m ore roseate v iew  
o f th e situ ation  can n ow  be ta k en , and as we a lw ays  
like to present th e bright side o f th in g s , we g lad ly  
m ak e room  for the fo llow in g  letter :

N ew  Y o r k , N o v . 17 1910. 
E d ito r  “ C om m ercia l a n d  F in a n c ia l C h ron icle” :

D ear S i r .— In your issue of Nov. 12, in commenting on 
the monthly statement of the Copper Producers’ Association, 
you mention the increase in output as a disturbing feature, 
and as proof that the policy of curtailment is not being 
practiced as you were given to understand.

It should be noted that more than half the increase of 
October production over September is due to the addi
tional day in October. However, the point which seems to 
be most misleading, if one can judge from current comment 
on the subject, is the confusing of the mine output with the 
refinery output. Refinery output for October is not a 
true index to the mine output for the same month. In the 
case of the Utah Copper Co., with which I am familiar, the 
mine production for October is transported to the mill, where 
the processes of milling, smelting, shipping the blister copper 
to the refinery on the Atlantic seaboard, and the process 
of refining here, require a total of about four months in 
time. It is safe to say in a general way that an average 
of four months is consumed between the time of production 
at the mine and the day that the production appears in the 
statistics in New York as refinery output.

The current figures for refinery output are not and will not 
be a true index for other reasons in addition. The present 
production represents a working-off of refinery stocks 
accumulated during the past summer. It is also true that in 
the next few months it will be necessary to import consider
able copper in order to employ the refinery capacity, which 
will not be adequately supplied by the time the mine cur
tailment begins to diminish the supply for refining purposes.

The consumers of copper understand the meaning of the 
statistics as published, and do not consider them a disturbing 
feature, as is shown by the healthy and normal demand for 
copper, as against the panicky condition of the buyers last 
summer.

Very truly yours,
EUGENE MEYER JR.

A  decided a u g m en tation  in the valu e o f our m erch an 

dise exp o rts as com p ared  w ith  the preceding m o n th  is 
th e sa lien t feature o f the foreign trade sta tem en t for  
O cto b e r  1 9 10— an increase sw elling the to ta l for the  
m o n th  to 2 0 8  m illions of d ollars, the largest aggregate  
ever recorded for a sim ilar period . Im p o rts , to o , 
were h eavier th an  in S e p tem b er, b u t on ly  v ery  m o d 

erate ly  so , a n d , m oreo ve r, were less th an  in the corre

sp on d in g  m on th  of 1 9 0 9 . I t  fo llow s, th erefore , th a t  
th e  net export balance for the period w as of con sp icu 

ous p roportion s, in excess o f an y  m o n th  since J an u ary  
19 0 8 , w h en , as in N o v e m b e r  and D ecem b er o f the
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preceding y e a r , the v o lu m e o f im ports suffered m a 

teria lly  as a result o f the p an ic , w hile exp o rts were o f  
th en  record a m o u n t. Considered su perficially , the  
ex p o rt result for the m o n th  w ould be tak en  to  indi

cate an im p o rtan t en largem en t o f our general o u tw ard  
tra d e , w hen as a m a tter  o f fact the increase in  th e ag 
gregate , as com p ared  w ith  S ep tem b er, is con trib u ted  
a lm ost w h o lly  b y  one c o m m o d ity — c o tto n . F u rth er

m ore , con trasted  w ith  the m on th  of last y e a r , a lth o u gh  
oth er articles com b in ed  exh ib it a sm all gain , th a t  
there is a n y  excess a t all is due to  th e higher prices 
ruling for c o tto n , for w ith  the q u a n tity  exp o rted  
sm aller b y  fu lly  3 % ,  the valu e is greater b y  over 4 % .  
I t  is interesting to  add th a t th e O cto b er  1910  avera ge  
ex p o rt price o f cotton  at near 1 4 %  cents is the h igh est  
th a t has ruled for th a t period since 1 8 7 4 , and com pares  
w ith  1 3 .4  cents in 1909 and 9 .1  cents in 19 08 .

T h e  to ta l ou tw ard  m o v e m e n t o f m erch an dise for  
O cto b er  19 1 0 , at $ 2 0 8 ,0 5 7 ,7 8 5 , con trasts w ith  $ 2 0 0 ,

6 9 7 ,3 4 3  in th e m o n th  o f 1909  and $ 1 7 1 ,9 8 4 ,5 3 8  in

1 9 0 8 . T h e  ad van ce figures, h ow ever, o f the principal 
item s o f ex p o rt (excep tin g  cotton ) do n ot com p are fa 

v o ra b ly  w ith  a y ear  a go . B readstuff’s sh ow  a loss o f 
a b o u t 6  m illions o f dollars, due w h o lly  to  decreased  
sh ipm en ts o f w h eat and flour; provisions a decline of 
1 m illion , m ain ly  in oleo oil; cattle  a drop o f n ear %  a 
m illion , and m ineral oils a decrease o f a m illion  and  a 
q u arter. F o r  the ten  m on th s o f the calendar year  
19 10  th e  m erchandise exp orts covered an aggregate  
valu e o f $ 1 ,4 3 0 ,9 8 4 ,5 4 3 ,  or 69  m illions larger th an  in
1 9 0 9 , b u t exceeded  b y  8 1 %  m illion s in th e like period  
o f 19 07 . T h e  lead in g  con tribu tors to th is y e a r ’s in
crease h ave been  iron an d  steel and  m an u factu res  
(som e 3 5  m illio n s), cotton  (11 m illio n s), and  w ood  
and leather; th e m ost im p o rtan t losses h ave been  in 
p rovision s, b read stu ffs, m ineral oils, vegeta b le  oils and  
an im als.

Im p o rts  o f m erch an dise for the m on th  w ere, as 
sta te d , less th an  for O cto b er  a year ago . T h e  in flow  
o f all descriptions o f goods reached $ 1 2 3 ,8 6 8 ,4 4 8 ,  
com p arin g  w ith  1 2 7 %  m illions in 1909 and  102 m il
lions in 19 08 . F o r  the ten  m on th s th e y  aggregated a 
valu e o f $ 1 ,2 9 6 ,2 2 0 ,7 7 7 , w hich con stitu tes the record  
for the period , exceedin g  th a t o f 1909 b y  100 m illion s, 
and the previous h igh -w ater m ark  (1 90 7) b y  7 6 %  
m illion s. C onspicuous as con trib u tin g  to  this y e a r ’ s 
gain  h ave been  In d ia  ru bber, fu r sk in s, su gar, iron and  
steel, oils and seeds; and the m ost n otab le  losses h ave  
been in w ool, coffee, and silk . T h e  favorab le  , or 
e x p o rt, balance o f m erchandise for O cto b er  reaches  
$ 8 4 ,1 8 9 ,3 3 7 , th e h eaviest recorded in O cto b er  since 1 9 0 0 , 
and exceedin g  1909 b y  11 m illions. T h e  ten  m o n th s ’ 
b alan ce , h ow ever, at $ 1 3 4 ,7 5 7 ,7 6 6 , is c o m p arative ly  
lig h t, h avin g  been  surpassed in every  y ear  since 1895  
and b y  u pw ards of 3 7 0  m illions in 1900 and  1 9 08 .

T h e  gold  m o v e m e n t during the m o n th  w as q u ite  
generally  in th is d irection , b u t o f m od erate  propor

tio n s, and largely  th rou gh  ports other th an  N e w  Y o r k .  
O n  b a lan ce , we gain ed $ 3 ,4 9 6 ,9 2 9 , redu cin g  the net  
ou tflow  for the ten  m on th s o f 1910 to $ 6 ,1 3 .9 ,0 2 5 . In  
O cto b er  1909 ex p o rts  o f gold  exceeded  im ports b y  
$ 2 ,3 4 5 ,2 3 8  and for the ten  m on th s o f th a t y ear  we 
lost net $ 6 8 ,5 1 2 ,6 7 9 .

B u ild in g -co n stru ction  returns for O cto b e r  1910 are 

o f m u ch  the sam e general character as th ose for S ep 

tem b er , a n u m b er o f th e larger m u n icipalities o f the

c o u n try  sh ow in g a m ore or less n ota b le  le t-u p  in 
a c t iv ity , w hereas in som e o f the m ore rap id ly  grow ing  
section s th e  p ro jected  operation s were u p o n  a larger  
scale th a n  ev er  b efore . T h is  la tter  is tru e , for in

stan ce , o f  C h icago , w here the con tem p la ted  e x p e n d i

ture u n der the p erm its issued is greater th a n  ever  
b efore in O cto b e r , a n d , so far as our records g o , second  
o n ly  to  M a y  1 9 09 . In  fact th e e stim ated  o u tla y  u n d er  
th e con tracts  entered in to  in v ariou s section s o f the  
c o u n t iy  is s lig h tly  greater th an  for S e p te m b e r , and  
ex h ib its  o n ly  a m od erate  decline from  O cto b e r  last  
y e a r . A s  com p ared  w ith  O c to b e r  1 9 08 , th e current 
to ta l also records a sligh t decrease , du e , h ow ev er , to  
the m u ch  sm aller operation s th is y ea r  in  G reater N ew  
Y o r k . O peration s in G reater N ew  Y o r k ,  as a w h ole , 
were a little  less in O cto b e r  th is y e a r  th a n  in 1 9 0 9 , the  
w ork for w hich con tracts h ad  been  arran ged  reaching  
an estim ated  cost o f o n ly  $ 1 3 ,9 9 9 ,6 1 1 ,  a ga in st $ 1 4 , 

6 4 1 ,8 9 6  a y ear  a go . A t  th e  sa m e tim e  it is to  be n oted  
th a t in th e lead in g  b orou gh  (M a n h a tta n ) a gain  o f  
1 9 .7 %  is in dicated  and in Q u een s th e increase is 
4 5 . 8 % .  B ro o k ly n , h o w ev er , con tin u es to  sh ow  a 
conspicuous lack  o f a c t iv ity , th e O cto b e r  loss b ein g  
4 6 . 7 % ,  and there is a decline o f 1 2 .7 %  in th e figures  
for th e B r o n x . C on trasted  w ith  19 08  there is a loss  

for th e  w hole c ity  o f 3 9 . 4 % .
O u tsid e o f G reater N ew  Y o r k  there are a n u m b er  

of large percen tages o f increase a t lead in g  cities oth er  
th an  C h icago , th e m o st con spicu ou s b ein g  a t L os  
A n g e le s , R o ch ester, S e a ttle , O a k la n d , N ew  B ed ford  
and N ew  H a v e n . O n th e oth er h a n d , qu ite  h e a v y  
losses are reported at B u ffa lo , D e n v e r , K a n sa s C ity , 
N ew  O rlean s, S t . P a u l, S p ok an e , San  F ran cisco , S a lt  
L ak e C ity , W a s h in g to n  and  T a c o m a , and lesser de

clines a t N e w a rk , P h ila d e lp h ia  and  S t . L o u is . T h e  
aggr egate  p ro sp ective  ex p en d itu re  a t th e ou tsid e cities  
(1 05  in n u m ber) for O cto b er  1 9 1 0  a t $ 4 7 ,4 9 2 ,5 0 1  
show s a d im in u tion  o f 8 . 6 %  from  the sa m e period  
o f 1 9 09 . C on trasted  w ith  1 9 08 , h o w ev er , th ere is a  
gain o f 1 7 .3 % ,  w hile the a u g m en ta tio n  over  1907  
reaches 1 2 % . F o r  all the cities rep ortin g  th e  to ta l is 
$ 6 1 ,4 9 2 ,1 1 2 , again st $ 6 6 ,5 9 2 ,7 8 1 , or a decline o f  
7 . 6 % ;  com pared w ith  th e m o n th  o f 1908 th e  decrease  
is 3 . 3 % ,  b u t there is a gain  over  1907 o f 8 . 2 % .

F or the ten  m on th s o f th e calen dar y ear  1910 the  
returns for the 106 cities furnish  in d u b ita b le  p roof o f  
a c tiv ity  in the bu ild in g  in d u stry  o f th e c o u n try , n o t

w ith stan d in g  th e recent partial le t-u p . O f course as  
com p ared  w ith  th e un preceden ted to ta l for the period  
o f 1 9 0 9 , a falling off is sh ow n , th is y e a r ’s aggregate  
of 701 m illions o f dollars con trastin g  w ith  7 4 3  m illion s, 
or a loss o f 5 . 7 % .  B u t com p ared  w ith  th e estim ated  
o u tla y  in 1908 (5 1 6 %  m illions) there is an excess o f  
3 5 . 6 % , and th e gain  over 1907 is nearly  1 1 % .  G reater  
N ew  Y o r k ’ s operation s in the ten  m o n th s o f 1910  
fall beh in d  th ose o f last y ear b y  2 1 . 5 % ,  b u t  exceed  
1909 and 1908 b y  2 5 .9 %  and  5 . 9 % ,  resp e ctiv ely . 
O u tside o f th is c ity , h ow ev er , gains are sh ow n  in all 
cases, there bein g 1 .2 %  im p ro v e m e n t, as com p ared  
w ith last y ea r , 3 9 .3 %  com p ared  w ith  1908 and 1 1 .8 %  
com p ared  w ith  19 07 .

F oreign  d iscou n t rates h ave n ot m ov ed  u n iform ly  
during th e w eek , w eakness a t one po in t h av in g  de

velop ed  con cu rren tly  w ith  firm ness elsew here. T h e  
m ost g ra tify in g  change has occurred at L o n d o n , th e  
p iv o t on w hich  the w orld ’ s m on e y  m ark ets revolves.
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T h a n k s  to  tho generous increase in th e  a m o u n t of gold  
a ttra c te d  to  L o n d o n  b y  th e  5 %  B a n k  rate , th e a m o u n t  
o f m o n e y  a va ilab le  for discoun ts has been  increased, 
w ith  th e  result th a t  rates h ave d eclin ed . T h e  range  
fo r  sp o t bills is n ow  434 to  4%%  for 6 0  d a ys and  
4 ^ %  for 9 0  d a y s , while bills to  arrive are q u oted  
a t 4 3 4 %  for 60  d a ys and  4 3 4 %  f ° r 0 0  d a y s— figures 
th a t  m a y  be still fu rth er low ered , ow in g  to  th e fa v o r 

able state  o f th e  in tern a tio n al ex ch an g es. Y e t  it 
w ould seem  p rem a tu re  to  d iscu ss th e p ossib ility  o f a 
redu ction  in th e B a n k  rate u n til a fter th e tu rn  o f the  
y ea r , esp ecially  as th e w h ole p o litica l s itu a tio n — as 
ex p lain ed  in a special article  on an oth er p a ge— has  
again  been  u pset b y  th e  decision  to  dissolve P arlia 

m e n t  on  N o v . 2 8 . T h e  d e m a n d s for cap ita l b y  foreign  
govern m en ts h ave also to  be tak en  into  con sideration . 
P aris, as during a lon g  succession  o f w eek s, continues  
to  discoun t th e  righ t k ind o f bills a t 234% ,  a figure in 
strik in g  con trast w ith  the charges levied  at all oth er  
cen tres. T h e  firm ness w hich m an ifested  itse lf in 
B erlin  n early  a fo rtn ig h t ago has b ecom e m ore pro

n ou n ced , n o tw ith sta n d in g  a m ark ed  im p rov em en t in 
th e  statu s o f th e  Im p eria l B a n k  o f G e rm a n y . T h e  
q u o ta tio n  for sp ot bills is n ow  4 3 4 % ,  w hile bills to  
arrive are n ot accepted  u n d er th e  B a n k  m in im u m  of 
5 % .  A t  A m ste rd a m  rates h av e  ruled in th e  n eigh bor

h oo d  o f th e B a n k  rate o f 4 % . B russels q u otes 434%- 
N o  changes in the official d iscount rates w ere m ad e  
th is w eek  in  E u ro p e , n or arc a n y  advan ces kn ow n  to  be  
p en d in g , b u t y e ste rd a y  th e  B a n k  o f B o m b a y  raised its 
m in im u m  from  5 %  to  6 % .

T h e  B a n k  o f E n g la n d  n o t  o n ly  secured m o st o f the  
£ 6 0 0 ,0 0 0  S o u th  A fric a n  gold  offered in the open  
m ark et on M o n d a y  b u t received  £ 1 ,0 0 0 ,0 0 0  from  
B razil and  m ad e o th er  purchases. A s  our special 
L o n d o n  correspon den t records in his w eek ly  cab le , the  
ex p o rts  were lig h t. T h e  B a n k  w as therefore able  
to  record on T h u rsd a y  a n et increase in bullion of 
£ 2 ,2 6 5 ,1 4 9 .  T h is  h as raised the to ta l a m o u n t carried  
to  £ 3 4 ,9 6 4 ,0 1 4 .  T h e  a d van ce  in the ratio o f reserve  
to  liabilities, h o w ev er , w as s lig h t, from  5 1 .9 1 %  last  
w eek to  5 2 .3 6 %  th is w eek . T h is  w as due to  other  
im p o rta n t changes in a cco u n ts, in clu din g  increases o f  
£ 7 6 2 ,1 0 2  in loan s, £ 3 ,4 7 0 ,0 5 6  in pu b lic  d eposits, 
£ 6 1 9 ,0 0 0  in g ov ern m en t securities a n d  £ 3 5 1 ,0 5 6  in 
circu lation . O rd in ary  dep osits , n otw ith sta n d in g  the  
loan  ex p a n sion , fell off £ 2 0 7 ,0 9 6 .  Since the statem en t  
w as com p iled  the B a n k  h as b ou g h t £ 3 6 9 ,0 0 0  g o ld , 
b u t it is understood  th a t £ 2 5 0 ,0 0 0  w ill be sent to  
A rge n tin a  to -d a y . O n  M o n d a y  n e x t a b o u t £ 5 5 0 ,0 0 0  
n ew  T ra n sv a a l gold  w ill be availab le  in tho open  
m ark et and the prospects are th a t th e B a n k  o f E n g la n d  
will again purchase m ost o f  it , the o n ly  o th er likely  
com p etito r  b ein g  In d ia , w hich too k  th e b alan ce o f this  
w eek ’s o ffering. O u r correspon den t advises us th a t  
th e details o f the m o v e m e n t in to  and o u t o f the B a n k  
fo r  th e w eek  were as fo llow s: Im p o r ts , £ 1 ,9 1 3 ,0 0 0  
(o f which £ 1 ,0 0 0 ,0 0 0  from  B razil and £ 6 ,0 0 0  from  
A u stra lia ), and £ 9 0 7 ,0 0 0  b ou g h t in th e  open  m ark et, 
of which £ 2 3 ,0 0 0  Fren ch  co in ); ex p o rts , £ 6 1 ,0 0 0  (o f  
w hich  £ 3 0 ,0 0 0  to S o u th  A fr ic a , £ 1 0 ,0 0 0  to  E g y p t ,  
£ 9 ,0 0 0  to S ou th  A m erica  and £ 1 2 ,0 0 0  to  various  
d estin a tio n s), and receipts o f £ 4 1 3 ,0 0 0  net from  
the interior o f G reat B r ita in .

In terest rates in N ew  Y o rk  h ave declined qu ite  
sh arply  in consequence o f a series o f d ev e lo p m en ts  at

home and abroad, including a much better banking- 
position in London, less unwillingness in Europe to 
accept American bills, a return flow of currency to 
New York from the interior, an increase in the surplus 
reserve reported last Saturday, greater curtailment in 
loans than the falling off in deposits, very light bor
rowing by Stock Exchange houses, large offerings 
of funds by certain very wealthy interests, and few 
applications by underwriters for large blocks of new 
capital. Until this week there had been a disposition 
to regard the money market as less comfortable 
fundamentally than superficially; later events have 
modified this judgment, yet there are still symptoms 
of a restraining character. IIow comes it, for exam
ple, that the best drawers of mercantile bills, a form 
of security second to none, should encounter difficulty 
in finding buyers at 534% , when collateral loans are 
freely offered at 434% ? The average difference be
tween time money and discount rates commonly is 
only 34 of 1 % ,  not 1 3 4 % -  Or, again, is it not sugges
tive that even the railroads of the highest credit are 
not able to finance their needs by means of bonds or 
stock, except on terms that cannot be entertained 
save in cases of dire necessity? Money brokers were 
never so restricted by lenders as to the kind of collateral 
to be accepted; in at least two notable instances lenders 
of the largest calibre prefer to do business below the 
regular market quotations in order that the security 
provided may conform to their rigid standards. These 
facts are here enumerated, not with the intention 
of creating undue suspicions as to the stability of the 
money or security markets, but merely to show that 
the much lower rates named for call and time loans 
have not been accompanied by corresponding changes 
in allied directions, and that there is still need, as 
conservative bankers have all along urged, for acting 
with circumspection. After the new year it should be 
possible to view the monetary outlook without con
cern, but at the moment it may be well to remember 
that the final six weeks of the year not infrequently 
bring at least temporary flurries in call loans and stiff 
rates for over-the-ycar maturities.

The range of quotations for time money may1 be said 
to be 4 3 4 @ 4 j^ %  for all periods. During the week 
4 3 4 %  was almost always paid for 60-day facilities, but 
yesterday supplies were available at 434% . The 
offerings have been augmented by out-of-town insti
tutions, and as the inquiry has been unusually limited, 
the market has had an over-supplied appearance. 
Yet bankers and money brokers still claim that normal 
borrowing would quickly absorb the surplus and bring 
about firmer rates. In detail, the range now is: 434%  
for 60  days and 4 34 @ 4  3 4 %  for 90  days and four, 
five and six months, with, however, little or no 
business done at the low figure. Call money has 
declined 1%- since last week. A maximum of 334%  
was quoted on Monday and Tuesday, but on Wednes
day no loans were made above 334% , while on Thurs
day only 3 %  was reached. Yesterday the range was 
2 K %  to 2 % % , with the final loan made at 234% • The 
average ruling rate for the week has been 334% - 
Commercial paper is in plentiful supply. There has 
been some buying by local trust companies and out-of
town banks, but business on the whole has been quiet. 
Rates have not responded to the weakness in money, 
the range being 534 @ 6 %  for the choicest four to six 
months’ single names, with most of the discounting
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don e at 5 % @ 6 % .  Less desirable b ills run  fro m  6 %  
to  6 % % .  S ix ty  to  9 0  d a y s  en d orsed  bills receivable  
are offered at 5 %  @ 6 % .

B an k ers h an d lin g  large a m o u n ts  o f foreign  exch an ge  
h ave been  forced  to  th e  conclusion  th a t  th e  h igh -w a ter  
m ark  in ou r m erch an dise exp orts w as reached in  
O cto b er  an d  th a t  th e  returns for th e  current m on th  
w ill sh ow  a fa llin g  off. T h e  su pp lies o f co tto n  bills 
h a v e  d im inished and grain  bills are likew ise ligh ter. 
T h e  need for hurrying forw ard  sh ip m en ts  to  E u ro p e  in  
order to  preven t gold  ex p o rts  p assed  so m e t im e  ago , 
an d  indeed sterling rates declined to  a level w hich  
b ro u gh t im ports o f th e  m etal w ith in  reach . T h is  
w eek th e exch an ges h a v e  ruled  in  fa v o r  o f a gold  
m o v e m e n t from  P a ris to  N e w  Y o r k , b u t th e  B a n k  o f 
F ran ce has n ot a d ju d g ed  our p osition  critical en ou gh  
to  w arran t it in p artin g  w ith  a n y  o f its a lread y  reduced  
sto c k , excep t at th e  cu sto m a ry  p rem iu m ; th erefore , no  
en gagem en ts are at all lik ely  to  b e  m a d e . N o r  do  
q u otation s at th e  m o m e n t render an inflow  from  
L o n d o n  feasib le , a lth o u gh  flu ctu ation s h av e  la te ly  been  
so erratic th a t no one kn ow s w h a t to  e x p e c t. F o r  
ex a m p le , d em an d  sterlin g, after closin g  on  W e d n e s d a y  
at 4  8 5 % ,  open ed on  T h u rsd a y  at 4  8 6 % ,  b u t relapsed  
to  a sh ad e below  4  86  b y  th e  en d  o f th e  d a y . W e a k 

ness w as again in eviden ce y esterd a y  m orn in g , sight  
drafts tou ch in g  a m in im u m  o f 4  8 5 % ;  b u t before th e  
close th e y  recovered to  4  8 6 . T h e  p u b lication  o f th e  
O cto b er  foreign trade retu rn s, sh ow in g a n ew  h igh  rec

ord for ex p o rts  a t 8 2 0 8 ,0 5 7 ,7 8 5  and a b alan ce o f $ 8 4 , 
1 8 9 ,3 3 7  over im p o rts , h ad  no perceptib le effect u p on  e x 
ch an ge. Indifference w as also m an ifested  tow ard s the  
pronou n ced im p rov em en t in th e B a n k  o f E n g la n d ’ s 
p o sitio n , w hile even  th e  low erin g o f m o n e y  rates at  
h om e did n ot appear to  influence th e  d a y -to -d a y  
operation s o f exch an ge dealers. T h e  tru th  is th a t  
sp ecu lation  has been  largely  responsible for th e  so m e

w h a t v io len t ups and  dow n s in rates. I t  is exp ected  
th a t  th e  pu rch ase o f b lock s o f new  securities b y  ban k ers  
h av in g  influential con n ection s abroad  w ill sh o rtly  be  
fo llow ed  b y  draw in g o f exch an ge again st sales to  
E u ro p ea n s. O n th e  oth er h an d , h ow ever, ex ten sive  
rem ittan ces are a lw ays occasion ed  b y  th e  J an . 1 se ttle 

m en ts , and  arran gem en ts th erefor will soon  b e in order. 
I t  will th u s be realized th a t th e  stric tly  m o n e ta ry  
con dition s here and  in L o n d o n , th e  s ta te  o f our foreign  
trade and th e  o u tlo o k  for a c tiv ity  in in tern ation al 
secu rity  m ov em en ts  com b in e to  form  a com p licated  
foreign exch an ge situ ation  th e  o u tcom e o f w h ich  no  
one cares to  predict at th is stag e .

C om p ared  w ith  F rid a y  o f last w eek , sterlin g  e x 

ch an ge for dem an d  and cab le  tran sfers w as firm er on  
S a tu rd a y , w ith  q u otation s a t 4  8 5 5 5  @ 4  8 5 6 0  and  

4  8 6 1 0 @ 4  8 6 1 5  resp e ctiv ely ; 6 0  d a y s  w as low er at 
4  8 1 5 0 @ 4  8 1 5 5 . C able tran sfers a d va n ced  to  4  8 6 1 5  
@ 4  8 6 2 0  on  M o n d a y , w hile d e m an d  an d  6 0  d a y s  were 
p ractically  u n ch an g ed . O n  T u e sd a y  d e m an d  m o v e d  
up to 4  8 5 7 0 @ 4  8 5 8 0 , c a b le  tran sfers to  4  8 G 2 0 @  
4  8 6 2 5  and  6 0  d ays to  4  8 1 5 5  @ 4  8 1 6 5 . O n  W e d n e s 

d a y  d em an d  a d van ced  to  4  8 5 8 5  @ 4  8 5 9 5 , cab le tran s
fers to  4  8 6 3 5 @ 4  8 6 4 5  and  6 0  d a y s  to  4  8 1 8 5 @ 4  8 1 9 0 .  
D e m a n d  on  T h u rsd ay  tou ch ed  4  8 6 %  ea rly  in th e  d a y , 
b u t relapsed before th e  close to  4  8 5 9 0 @ 4  8 6 , w hile  
cable tran sfers, after a d v a n c in g  in s y m p a th y , closed  
at 4  8 6 4 5  @ 4  8 6 5 5 ; 6 0  d a ys w as q u o ted  4  8 190 @ 4  8 2 .  
O n  F rid a y  early  w eak n essJ gave place to  stren gth  in

th e aftern oon  and  th e  close w as firm  on th e  basis  of 
4  86  for d em an d  and 4  8 6 %  for cable tran sfers.

T h e  fo llow in g  sh ow s th e  d a ily  posted  rates fo r  
sterlin g exch an ge b y  som e o f th e  lead in g  draw ers.

F ri., Nov. 11. M on., Nov. 14. Tues., Nov. 15. Wed., Nov. 16. Thurs., Nov. 17. F ri., Nov. 18.
Brown / go daysBros. & Co_______/SightKidder, Peabody J60'days& Company...-----/Sight..Bank of British /60 daysNorth America___1 Sight..Bank of /go daysMontreal................../Sight..Canadian Bank J60daysof Commerce.......... /SightIleldelbach, Ickel- /GO daysheimer & C o.......... /SightLazard / 60 daysFreres ------- -------/Sight..Merchants’ Bank /60 days of Canada...... ......... / Sight

4 82K 4 86 M 4 82 y2 4 86/£ 4 82J4 4 87 4 8214 4 86/£ 4 82/4 4 86/4 4 82/4 4 86/4 4 82 4 86 4 82/4 4 86/4

82/486/482/486/482/486/482/486/482/486/482/486/4828682/486/4

82/4 86/4 82/4 86/4 82/4 86/4 82/4 86/4 82 V4 86/4 82/4 86/4 82/4 86/4 82/4 86/4

82/486/482/486/482/486/482/486/482/486/482/486/482/486/482/486/4

82/486/482/486/482/486/482/486/482/486/482/486/482/486/482/486/4

82/4186/482/4 i86/4?82/4186/4 ]82/4 !86/482/486/482/486/482/486/482/486/4
T h e  m ark et closed on  F r id a y  a t 4  8 2 2 0  @ 4  8 2 3 0  for  

6 0  d a y s , 4  8 5 9 5 @ 4  8 6  fo r  d e m a n d  and 4  8 6 4 5 @  
4  8 6 5 0  for cab les. C om m ercia l on  b an k s w as q u oted  
at 4  8 1 %  @ 4  8 1 %  and d o cu m en ts  fo r  p a y m e n t a t  4  8 1 %  
@ 4  8 1 % .  C otton  for p a y m e n t ran ged fro m  4  81 @  
4  8 1 % ,  grain  for p a y m e n t fro m  4  8 1 % @ 4  8 1 % .

rlh e  fo llow in g  g ives th e  w eek ’ s m o v e m e n t o f m o n e y  
to  and fro m  the interior b y  th e  N e w  Y o r k  b a n k s .

Week ending Nov. 18 1910. Received by N . Y . Banks. Shipped by N . Y . Banks. Net Interior Movement.
Currency............................................ S6,891,000 1,611,000 SI,410,000 790,000 Gain 82,481,000 Gain 851,000Gold ...........................................

58,532,000 S5.200.000 Gain 83,332,000
m

W it h  th e  S u b -T re a su ry  op eration s th e  result is as 
fo llow s.

Week ending Nov. IS 1910. IntoBanks. Old o f  Banks. N et Change in  Bank Holdings.
Banks’ Interior movement, as above. Sub-Treasury operations.......... $8,532,00032,600,000 85.200.00033.600.000 Gain S3,332,000 Loss 1,000,000

Total gold and legal tenders_____ 341,132,000 538,800,000 Gain S2,332,000
T h e  fo llow in g  tab le  in d icates th e  a m o u n t o f b u llion  

in th e principal E u rop ea n  b a n k s.

Banks o f Nov. 17 1910. Nov. 18 1909.
Gold. Silver. Total. O dd. Silver. Total.

England.. France . .  Germany. Russia . . .  Aus.-Hun.Spain___Italy ___Netherl’ds Nat.Belg.. Sweden . .  Swltzerl’d. Norway . .
Total week Prev. week

£34,964,014131,801,08036,727,650145,701,00055.242.00016.389.00039.150.00010.245.000 5,446,6674.480.0006.255.0002.021.000

£
33,327,48013,120,1506,055,00011.817.00030.474.000 3,476,000 1,714,700 2,723,333

£34,964,014165,128,56049,847,800151,759.00067.059.00046.863.00042.626.000 11,959,7008.170.0004.480.0006.255.0002.021.000

£J35, i ,159 142, 1,76036, 6,200 142,1 8,00056, 0,000 16, 5,00038.382.00010.080.0004.210.0004.377.0005.031.0001.765.000

£
35,874,76011,622,9006.642.00011.928.00030.664.0004.100.000 2,753,1002.105.000

£35,345,159 178,856 52048.359.100 149,070,00068.918.00046.749.00042.482.00012.833.1006.315.0004.377.0005.031.0001.765.000
488,425,411102,707,663 591,133,074 484,879,978^102,226,247 587,106,225 494,411,119105,689,760 489,504,505 05,422,543 1

600,100,879594,927,048■ /■ «! *t

THE NEW TURN IN BRITISH POLITICS.
A n  e v e n t o f th e  first im p o rtan ce  in th e  presen t w eek  

has been  th e  su dd en  recurrence o f th e  E n g lish  p o litica  i 
crisis. T o  exp lain  w h y  th e  c on test betw een  th e  L ord s  
and C o m m o n s, w h ich  m o st peop le su p p osed  to  h ave  
been  relegated to  th e  field o f qu iet discussion  and  
P a rliam en tary  com p ro m ise , sh ou ld  h av e  so su d d en ly  
reappeared in an  u rgent fo rm , it is n ecessary to  lo o k  
b a c k  to  th e d ead lock  o f last sprin g  an d  th e  in cid en ts  
w hich  fo llo w ed . M ost peop le  w ill recall th e  curious  
results w hich d eve lop ed  a fter last J an u a ry ’s P arlia  
m en ta ry  election . T h e  L ib erals h ad  gon e to  th e  
c ou n try  on  th e  issue o f th e  v irtu al v eto  applied  b y  th e  
H ou se  o f L ord s to  th e  B u d g e t o f 1 9 0 9 . T h e y  h ad  
exp ected  an o verw h elm in g  v ic to ry  a t th e  polls a n d , as 
a m a tter  o f fa c t , th e y  did  w in  a m a jo r ity ; b u t th a t  
m a jo r ity  w as so far reduced fro m  w h a t h ad  been  
gain ed  in th e  general election  o f 1906 as to  p lace th e  
M in istry  largely  at th e  m ercy  o f th e  Irish  N a tio n a lists .
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At the close of 1909 the Liberals had held a clear 

plurality of two hundred and nineteen Parliamentary 
votes over the Unionists, and, in addition, had at 
hand on certain questions the vote of eighty-three 
Nationalists and thirty-two Labor members. The 
election of 1910, however, left for the Liberals alone 
a plurality of only one over the Unionists; which 
meant that, on the great majority of questions, they 
must seek the aid of the eighty-two Nationalists and 
forty-one Labor members in order to retain control. 
The immediate consequence of this situation was 
aggressive pressure by the Irish members for an issue 
with the House of Lords by way of preparing the 
path for a Home Rule bill such as could not be vetoed.

At the end of March last year Mr. Asquith presented 
in the House of Commons a series of resolutions 
declaring, first, that the House of Lords should be 
disabled by law from rejecting or amending a money 
bill; next, in the second place, that “ the powers of the 
House of Lords as respects bills other than money bills 
be restricted by law so that any such bill which has 
passed the House in three successive sessions, and, 
having been sent up to the House of Lords at least one 
month before the end of the session, has been rejected 
by that House in each of those sessions, shall become 
law without the consent of the House of Lords on the 
Royal assent being declared, provided that at least 
two years shall have elapsed between the date of the 
first introduction of the bill in the House of Commons 
and the date on which it passes the House of Commons 
for the third time.” The House of Lords replied by 
formulating plans for the Constitutional reconstruction 
of its membership, but plainly intimated its deter
mination to oppose the Asquith resolutions as they 
stood.

What the result of this fresh clash of opinion would 
have been under ordinary circumstances it is difficult 
now to say. Feeling was certainly embittered to a 
high degree. But on the 8th of May King Edward 
died. Political strife was instantly allayed. A new 
and untried sovereign came to the throne. At King 
George’s urgent personal request, and with the hearty 
approval of the English people, the whole Constitu
tional struggle was postponed, and the question of 
reform of the House of Lords and of its relations to the 
Commons was submitted for mutual conference to a 
joint commission of eight, who considered the matter 
throughout the summer.

What brought the situation to its present critical 
stage was the sudden announcement, toward the close 
of last week, that all these joint negotiations had 
broken down. As to precisely why this had happened, 
the news is most obscure. The break-down of the 
conference occurred, in fact, at the very moment when 
serious publications like the London “Spectator” were 
proposing a long continuance of that conference, with 
a view to considering Constitutional reform on a 
broader basis. How perplexing this aspect of the 
situation is may be judged from Mr. Asquith’s formal 
statement, after announcing the ending of the delibera
tions, that, in the opinion of all the members of the 
conference, “the conditions under which the proceed
ings were held preclude disclosures in regard to the 
course of the negotiations or to the causes leading to 
their termination.” All that can now be said is that 
an immediate appeal to the country by the Liberals 
was at once inferred, and that the inference was cor

rect is evident from the stand taken by Mr. Asquith 
yesterday. Lord Rosebery on his part proposed in 
the House of Lords his own solution of the question, in 
the nature of resolutions with the following pro
visions.

(1) That the House of Lords shall consist of Lords of Parliament (a) chosen by the whole body of hereditary peers from among themselves and by nomination by the Crown; (b) those sitting by virtue of their offices and qualifications held by them, and (c) those chosen from outside.
(2) That the term of tenure of all Lords of Parliament shall be the same except in the case of those sitting ex-officio, who would sit only so long as they hold the office by reason of which they sit.
These moves appear to have somewhat embarrassed 

the Ministry’s immediate plans—not less so when, as 
all the despatches indicate, the English people as a 
whole are irritated over the prospect of the interrup
tion of business and paralysis of confidence which 
would probably attend another general election. At all 
events, Mr. Asquith yesterday definitely announced 
that Parliament would be .dissolved Nov. 28 if the 
House of Lords in the meantime rejects the Veto Bill. 
It is possible that the Liberal Party’s wish to force the 
issue now is due to certain gains by that party in the 
by-elections. This has been notably so in the Wal
thamstow constituency, which the Liberals carried last 
January by a majority of 2,195, but in which a fort
night ago they polled a majority of 2,776.

Just how far this indicates any general change in 
the feeling of the people it is a little early to conjecture. 
If it is true that the Irish Nationalists are forcing the 
Ministry’s hand in the Lords dispute, then Home 
Rule itself will of necessity become a foremost issue in 
any new election. But the election of last January 
showed pretty clearly that, whatever may be said 
of Ireland, English constituencies are by no means in 
favor of the plan. If this issue, then, were to obtain 
the centre of the stage, the Liberal outlook in the 
electoral contest would be doubtful. On the other 
hand, the campaign for a protective tariff has by 
all appearances lost rather than gained ground since 
last January; so that if the Conservative party should 
see fit to place what they call the issue of tariff reform 
at the head of their campaign issues, a distinct advan
tage might again be gained by the Liberals. In other 
words, the choice of issues by each of the two great 
parties, as preliminary to a new election, is a question 
on which much of the subsequent results will hang.

A GREAT OBJECT-LESSON AND  ITS  
TEACHING.

The figures of sums expended by railways during 
the last ten years for improvement of the city’s trans
portation facilities, obtained by the “Journal of Com
merce,” by direct inquiiy of the companies, deserves 
more than the merely incidental reference we made to 
them last week. The total, including that of the 
traction companies, is 549% millions, being at an 
average rate of over a million per week during the 
decade. The chief items arc 100 millions by the 
Pennsylvania, plus 40 millions by the Long Island; 
57% millions by the New York Central and 36 millions 
by the New York New Haven & Hartford; and over 
31 millions by the Lackawanna, Erie and Central of 
New Jersey, besides 68 millions for the McAdoo tubes. 
In the 11% millions by the Erie is included cost of the
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four-track open cut by which the commuters, complain
ing over a small increase in rates, avoid the old tunnel. 
Because the work is incomplete, comparatively little 
public attention has been drawn as yet to the huge 
reconstruction of the Grand Central Station, in which 
has been sacrificed a “new” station which used to rate 
as a marvel of size and convenience.

All this construction has been undertaken and 
carried through without push from any commission, 
and, fortunately, without much interference beyond 
that offered at one time when the Board of Aldermen 
seemed to assume that the Pennsylvania ought to pay 
for the privilege of building a great public work by its 
own funds exclusively. There is no pretense of an 
altruistic motive; the impelling power was a business 
necessity which these roads recognized and through 
which they would share in the resulting public benefit. 
As cannot be too distinctly emphasized, the work has 
been done without pause, without waste, without fuss 
or disturbance, after the most developed of engineering 
processes, and in the most admirable adjustment of 
means to ends; it has been “business” from first 
to last, and thus offers an object-lesson which this city 
never so much needed to study and imitate as at this 
very hour. What kind and size of mess a “public’ 
undertaking of the Grand Central job would have 
produced, complicated as it was by the necessity of 
keeping up an increasing train movement, may be left 
to an active imagination.

There is another lesson. The fact that certain 
corporations, under no pressure except that of a situa
tion with which they must cope or face a financial 
retrogression, have expended so enormously here, 
proves how colossal are the problem and the possible 
profits of local transit. Capital has gone (and will 
doubtless continue more or less to go) into railway 
construction in new territory which has to be de
veloped; but here, in the second city on the globe, is 
an existing traffic need which increases faster than the 
means for meeting it, so that it is elementary and 
undeniable that capital fairly hungers to undertake 
the work. Right here is the most inviting and the 
best recognized passenger transportation opportunity; 
yet capital does not undertake it, while the call for 
more subways rises almost to a popular clamor.

Set against each other these patent and inconsistent 
factors: an unequaled opportunity for businesslike 
handling, a swelling outcry for new transit lines, an 
abundance of capital which wants employment, and 
nothing accomplished except discussion and disagree
ment. Any rational stranger arriving in this city, if 
these factors of the situation were laid before him, 
would instantly inquire why private capital has been 
kept back, and what conceivable occasion exists for 
seeking to force the city into doing, with its own 
credit and at its own risk, what private capital is ready 
to do, with a businesslike efficiency and swiftness of 
which the great works already accomplished on private 
account give unanswerable proof. Directness, effec
tiveness and common-sense methods, on the one hand, 
set over against the indirectness, bungling and wastes 
of public construction—this is the contrast.

The test is now while it is to be determined whether 
the city is to be committed to the “ triborough” 
scheme, involving expenditure of many millions for 
uncorrelated units which will be an incompleted work, 
unequipped for operation and without any operative

contract, therefore tending straight towards the com
pulsory municipal operation which the Commission 
has apparently been aiming to produce. A clamor is 
set up already—particularly from Brooklyn, notwith
standing that borough is really the last which ought 
to favor this scheme—to push the Board of Estimate 
into consent. I t  is even excitedly hinted that if the 
Commission (to which the law gives the initiative) 
cannot have its way now, its members will be so 
disgusted that they will fold their hands; that is, it is 
suggested that the sole choice lies between the “tri
borough” and an indefinite further delay. Such a 
course would be an unworthy one on the part of the 
Commission; but if the alternative to a still further 
delay in subways is really to commit the city irretriev
ably after the plunge is once made, to a course of 
unwise borrowing and municipal operating, then far 
better let us wait than make a bad start.

The plea now urged that only by the “triborough” 
scheme can connection and use be found for some 
subway links and the bridges which were built or begun 
while the whole problem was less understood than 
now, is hardly worth serious consideration; engineering 
and business ability are not so limited that no other 
way is open. I t is, however, plain that the members 
of the Commission, having taken up and persistently 
clung to the notion that private capital must be kept 
at a distance lest it again get the better of the city in 
bargaining, and thus, having worked out a scheme of 
their own which should be quite independent of 
existing companies, arc naturally loath to have it fail. 
But it is neither unjust nor discourteous to them to say 
that their wishes and feelings are of no weight as com
pared with the public good and with the colossal im
portance of the situation. Reduced to the plainest 
terms, the choice lies between permitting private 
capital to build subways or committing the city to a 
hazardous course from which it cannot escape after 
once beginning. This is no matter of keeping pre
election pledges (if any such were given) or of placating 
the clamor of one or another section for starting sub
way work immediately; the need of the hour is to 
consider, with care and a long-distance forecast, the 
interests of the entire city.

ATLANTIC COAST LIN E RAILROAD REPORT.
The Atlantic Coast Line Railroad Co. is one of the 

few railroad systems in the country which are able to 
make a satisfactory showing of net earnings for the 
fiscal year ending June 30 1910. In the case of most 
large railroad properties, as is well known, though 
there might be very substantial improvement in gross 
revenues, comparisons of the net have as a rule been 
disappointing, owing to the great augmentation in the 
expense accounts—expenses having increased to such 
an extent as either, to leave only very small gains in 
net or an actual falling off in the same. It is, there
fore, more than ordinarily pleasing to find in the re
port of the Atlantic Coast Line Railroad an exhibit of 
the opposite nature. In other words, we have in 
this instance substantial improvement in both gross 
and net.

In brief, during the twelve months ending June 
30 the Atlantic Coast Line RR. was able to add 
$3,666,203 to its gross revenues and to carry forward 
$1,905,985 of this amount as a gain in net, the in
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crease in expenses having been only $1,760,218. Two 
main circumstances account for the fact that this 
company was able to keep its increase in expenses 
within much more moderate limits than most other 
companies. In the first place, the management have 
succeeded in very greatly improving efficiency of 
operations, and in the second place expenses in some 
of the earlier years had gained very fast, so that com
parison has been with relatively big figures, besides 
which there were in 1908-09 some special events which 
served to swell expenses for the time being, and which 
were not repeated in the twelve months under review. 
We refer more particularly to the fact that in the latter 
part of August and the early part of September 1908 un
precedented floods in Virginia, North Carolina, South 
Carolina and Georgia seriously affected operations on 
the company's lines in those States. Even in face of 
that drawback, the company had succeeded in re
gaining control of its expense accounts in the year 
referred to (1908-09), as was evidenced by the fact 
that operating expenses and taxes in that fiscal year 
were reduced $1,980,895 coincidently with an in
crease of $115,012 in gross earnings, hence producing 
a gain of $2,095,907 in net, to which the further in
crease in net for 1909-10 of $1,905,985 is additional.

If these two years stood by themselves, the saving in 
expenses at a time when expenses elsewhere were ris
ing in such a marked degree would have to be regarded 
as almost phenomenal. Going back somewhat fur
ther, however, we find that very noteworthy augmen
tation in expenses occurred in antecedent years, thus 
allowing room for contraction as soon as the expense 
accounts—which, as on other systems, had been rising 
inordinately, owing to the congestion of traffic and 
insufficiency of labor—were again got under control, 
and as soon as the management could cany into effect 
their carefully laid plans for savings and economies 
in operations. Direct comparison with these earlier 
years is not possible, owing to the changes in the classi
fication of revenues and expenses enforced by the In
ter-State Commerce Commission with July 1 1907. 
But an idea of the way in which this railroad system 
had fallen under the sway of the conditions then ex
isting may be gained through some comparisons on 
the old basis of computation. Thus, in the two years 
ending June 30 1907, gross earnings had risen from 
$22,222,902 to $26,771,529, but net earnings had actu
ally declined from $8,033,135 to $6,329,502. Follow
ing this, there came in 1907-08 the period of. business 
prostration, as a result of which gross earnings fell 
away, while at the same time the causes which had 
served so largely to augment operating cost in the 
years immediately preceding continued in force, work
ing, therefore, a further reduction in net. For this 
period (as was pointed out by us in previous reviews), 
exact comparisons with preceding years are out of the 
question, for the reason already stated; but, taking the 
figures just as reported, there was a decrease of $742,
476 in gross, offset in amount of only $398,232 by a 
reduction in operating expenses and taxes, leaving a 
loss of $344,244 in net to be added to the losses of the 
two previous years. I t  is this dwindling of the net, 
long continued through preceding years, that paved 
the way for the improvement that has distinguished 
the results of the last two years and completely 
changed the character of the company's income ex
hibit.

But this improvement in the net would not have 
been possible, even with the change for the better in 
the ordinary conditions, except for the success at
tending the effort at establishing increased efficiency 
of operations. Evidence of the way economies in 
management are being prosecuted appears plainly 
from certain statistics in the present report. For 
instance, while, as compared with the twelve months 
preceding, the number of tons of freight transported 
increased 10.30%, and the tonnage movement one 
mile increased 12.67%, and there was an addition of 
14.74% in the number of passengers carried and of 
16.99% in the number hauled one mile, the increase 
in the revenue train mileage was only 9.03%. This 
means, of course, that the train load was again en
larged. As these figures cover only two years, how
ever, a better idea of what has been accomplished can 
be gained by extending the comparisons further back.

As pointed out by us in previous annual reviews, 
conditions on the Atlantic Coast Line system are not 
such as to admit of a veiy high average train load. 
Nevertheless, with the further addition in the late 
year, the average has been brought to above 201 tons, 
at which figure comparison is with 194 tons for 1908-09, 
with 185 tons for 1907-08, with 178 tons for 1906-07 
and but 167 tons for 1905-06. In other words, in 
four years the lading of the trains has been raised con
siderably over 20%. As a consequence of the larger 
average load, the freight trains earned $2 56 per mile 
run in 1909-10, against $2 44 in 1908-09, $2 29 in 
1907-08, $2 20 in 1906-07, $2 17 in 1905-06 and only 
$2 08 in 1904-05—this with an average rate per ton 
per mile of 1.27 cts. in 1910, 1.26 cts. in 1909 and 1.24 
cts. in 1908, against 1.31 cts. in 1905. The effect of 
the saving in this and in other ways is reflected in the 
fact that, in face of a great growth in traffic in both 
the freight and the passenger departments, the so- 
called transportation expenses in 1909-10 were only 
$9,227,836, against $9,908,607 two years before in 
1907-08.

In what has been said above, therefore, we see por
trayed the reasons for the relative reduction in operat
ing cost. I t  should also be noted that growth in traffic 
has facilitated the downward course of the cost of 
moving traffic per unit of service. This growth is 
illustrated in the fact that the late year's gross earn
ings were the largest in the history of the company. 
As striking evidence of the more recent advance, we 
may note that in the last three years the number of 
tons of freight transported one mile has risen from 
1,493 millions to 1,639 millions, and the number of 
passengers one mile from 237 millions to 304 millions.

Lest the reader may think, however, that the same 
low ratios of expenses to gross receipts are to be, or 
can be, continued in the immediate future, it is im
portant to direct attention to certain remarks in the 
report which clearly show that the opposite is to be 
the case. The report points out tha t the very satis
factory net results from the year’s business must be 
attributed to what is called the “economical momen
tum," which carried through the first six months to 
Dec. 31 1909. Since that date, it is stated, such large 
increases have been made in wages, and the cost of 
materials has advanced to such an extent, that the 
increase in operating expenses in September 1910 ex
ceeded the increase in gross earnings, so that the net 
recorded a decrease as compared with September 1909.
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In another part of the report it is pointed out th a t , 

in common with practically all the railroads of the 
country, the Atlantic Coast Line made large increases 
in the salaries and wages of employees during the year. 
Thg greater part of these increases was not effective 
until the last months of the year, and accordingly oper
ating expenses in the period under review indicate only 
in part the enhanced cost of operation which must re
sult therefrom. I t is estimated that such increases 
will add at least 81,250,000 per annum to the operat
ing expenses of the system.

Fortunately, through the company’s improved net 
earnings, the margin of income above the require
ments for dividends and fixed charges has now been 
brought up to very substantial figures. Back in 
1907-08 the company had net income available above 
fixed charges in the sum of only $2,781,147, which was 
barely sufficient to meet the call for dividends. As a 
matter of fact, in that fiscal year 3% out of the 5}^% 
declared in dividends was not paid in cash, but, out 
of prudence, was paid in Atlantic Coast Line Railroad 
Co. 4% certificates of indebtedness. For the year 
under review the balance of net income above fixed 
charges was no less than $6,993,254, while the call for 
dividends, at the rate of 5% on the small amount of 
preferred stock and 6% on the common stock, was no 
more than $3,239,937.

I t  is proper to state that the increase in the year’s 
surplus is not entirely due to the larger amount of net 
income derived from the operation of the road. The 
company also increased its income from investments 
and from other outside sources to the extent of $427,
282. And this followed in the main from the fact, that 
the company owns control of the Louisville & Nash
ville Railroad, which is now on a 7% dividend basis, 
as against only 5)^% paid in the previous fiscal year.

The figures in the report cover an average of 4,482 
miles of road, as against 4,434 in the previous year. 
The Louisville & Nashville Railroad is operated as a 
separate property, and the same is true of the Charles
ton & Western Carolina and the Northwestern Rail
road of South Carolina, which are also controlled. Al
together, over 12,000 miles of road are owned or 
controlled. Control of the Louisville & Nashville is 
held through the ownership of $30,600,000 out of the 
$60,000,000 outstanding capital stock of that com
pany. The purchase was made in October 1902, the 
Coast Line RIl. giving as consideration $35,000,000 
of its collateral trust bonds, besides $5,000,000 in the 
common stock of the Atlantic Coast Line RIl. and 
$10,000,000 in cash. The cost of the purchase was 
subsequently reduced on the books of the Atlantic 
Coast Line lilt, to $45;554,220, by the application of 
$5,000,000 of accumulated surplus.

The Louisville & Nashville, being operated separately, 
the Coast Line Railroad’s investment in the same 
appears merely in the dividends received on its hold
ings of the stock of the company. As these dividends 
are now 7%, the Coast Line realizes $2,142,000 per 
annum on the $30,600,000 of stock held. On the 
other hand, the annual call for interest on the $35,
000,000 Atlantic Coast Line RR. 4% collateral trust 
bonds issued in part payment for the Louisville & 
Nashville stock purchased is only $1,400,000 per year.

There were important changes in the company’s 
funded debt during the twelve months, which need 
not be detailed here because they are set out at length

in the report. One of the events of the year was the 
execution of a mortgage to secure an issue of $200,000,
000 of 4% bonds, designated “Unified 50-Year 4%. 
Gold Mortgage,” dated Nov. 16 1909. During the 
year $15,000,000 of these bonds were issued, $6,400,
000 of these being to represent construction, additions 
and betterments; $858,300 of 1st consol, mortgage 
50-year 4% gold bonds were put out for the same pur
pose. The amount of common stock was increased 
during the twelve months by $9,426,800, this being is
sued in exchange for $12,726,180 of convertible de
benture bonds. Thereby the total of common stock 
was raised to $57,964,500. The net result of the 
various bond issues and bond exchanges during the 
year is a decrease in the aggregate of the funded debt 
of $2,141,580. I t  should be added that the changes in 
the company’s holdings of its own securities in its 
treasury have resulted in a net increase in the aggregate 
of such holdings during the twelve months of $9,711,
825, bringing the total up to $16,766,075.
RAILROAD GROSS AND  NET EARNINGS FOR 

SEPTEMBER.
As the months succeed each other in rapid succession, 

the part played by rising expenses in the affairs of 
United States railroads is becoming increasingly im
portant. This is owing to the fact that gross earn
ings are no longer showing gains of the magnitude of 
those recorded in the early months of the year, and in 
some cases are actually falling behind the totals of 
1909, while at the same time expenses arc 'being added 
to in certain fixed amounts, by reason of the increases 
in wages which have been so generally granted rail
road employees during the current year. I t thus fol
lows that the augmentation in expenses, speaking of 
the roads collectively, now reaches an aggregate ex
ceeding the amount of the growth in gross revenues, 
thereby causing a falling off in net earnings in quite a 
substantial sum.

Illustration of the truth of these remarks, and, in
deed, the occasion for them, is found in the compila
tions of earnings, gross and net, which we to-day pre
sent for the month of September. Stating the out
come for this month in a nutshell, there is an increase 
of $10,148,617 in gross earnings, which, all things con
sidered, must be regarded as very satisfactory, having 
regard for the slackening which has occurred in trade, 
and for some other adverse incidents which need not 
be detailed here. Earlier in the year, however, the 
additions to gross revenues had averaged $28,000,000 
to $30,000,000 a month. With the gain in gross now 
reduced to about $10,000,000, there has been an in
crease in expenses of no less than $14,265,149. As a 
consequence, we have a loss of $4,116,532 in the net. 
This showing is more unfavorable than was that for 
August, when, with $17,839,341 gain in gross, there 
was an augmentation of $18,684,257 in expenses, 
leaving a loss of only $844,916 in net. I t  is a close 
parallel, however, to the result for July, when an in
crease of $11,322,306 in gross was attended by an aug
mentation of $15,964,347 in expenses, causing a loss 
in net of $4,642,041. The figures for the whole 
three months make it very apparent that the ulti
mate outcome, as far as the net is concerned, is en
tirely dependent upon the extent of the gains in gross. 
Where these gains are of large magnitude, as happened 
in August, the loss in net is reduced to very small pro-
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portions. On the other hand, where the gains in gross 
run smaller, as in July and September, the loss in the 
net is correspondingly increased.

I t is proper to point out that, as in previous months, 
our compilations arc based entirely upon the returns 
filed with the Inter-State Commerce Commission at 
Washington, and hence are very comprehensive, cov
ering 233,428 miles of road, or over 98% of the mile
age of the country. Our readers are by this time 
aware that all the railroads in the United States— 
barring only the few roads the operations of which are 
confined entirely within State boundaries—are obliged 
to file monthly statements with the Commission. 
The returns are open to public inspection, and we have 
transcripts of them made for our own use. In order, 
to furnish full details for all the separate companies, 
we issue each month a special supplement, termed our 
“Railway Earnings” Section. The November num
ber of that Supplement accompanies to-day’s issue of 
the “Chronicle,” and in it will be found in full the re
port of earnings and expenses of all the separate roads 
for the month of September. The summaries in the 
present article are the totals derived from these state
ments of the separate roads.

September (761 roads)—Miles of road ..............Gross earnings________O perating expenses..............

1910..  233,428 .$252,711,515 . 162,520,076

1909.229,161$242,562,898148,254,927

Amount.Inc. 4,267 Inc. S10,148,617 Inc. 14,265,149

%1.864.199.62
N et earnings....................... . $90,191,439 $94,307,971 Dec. $4,116,532 4.37
As indicating how general has been the rise in ex

penses, it is quite remarkable to find that, when the 
roads are arranged in groups or geographical divisions; 
every group records a loss in net earnings, while, on 
the other hand, every group also records an increase 
in gross earnings. The result by groups is set out 
in the table which we now insert.

SUMMARY BY GROUPS.
—— Gross Earnings----------------------- .

tion to expenses the present year. The Chicago Bur
lington & Quincy is a conspicuous instance of this 
kind. 'With $588,532 gain in gross, there was a sav
ing of $234,021 in the expenses, the two together pro
ducing an improvement in the net of no less than 
$822,553. Last year this road had $457,359 gain in 
gross but $488,507 decrease in net. The Illinois Cen
tral is another instance of the same kind, though in 
this case there was no actual decrease in expenses the 
present year; with $416,490 gain in gross, the Central 
reports $349,618 gain in net. The Atchison has also 
done well this time, having $305,562 increase in gross 
and $159,567 increase in net.

Three or four other roads are distinguished in the 
same way. But in the great majority of instances 
rising expenses and diminishing net are the prevailing- 
features. The largest losses in net are supplied by 
the transcontinental lines on the North. These have 
suffered losses not alone in the net but also in the gross, 
caused in part by the shortage of the spring-wheat 
yield in the Northwest the present year and in part 
by the circumstance that passenger traffic last year 
was swelled by the Alaska-Yukon-Pacific Exposition 
at Seattle. The present year this stimulus to passen
ger traffic was lacking. The Northern Pacific re
ports $971,347 decrease in gross and $523,112 de
crease in net; the Great Northern $521,412 decrease 
in gross and $493,040 decrease in net, while the Minne
apolis St. Paul & Sault Ste. Marie has fallen $328,080 
behind in gross and $349,093 behind in net. As a 
rule, however, the larger systems show a diminished 
net on a very substantial improvement in gross. Thus 
the Pennsylvania Railroad, on the lines directly oper
ated East and West of Pittsburgh and Erie, has $891,
611 increase in gross with $388,264 decrease in net. 
The New York Central has $473,349 increase in gross,

September. 1910.Section or Group— $
Group 1 (28 roads), New E ngland___  12,136,276Group 2 (NO roads), E ast & M iddle.. .  59.714,015Group 3 (100 roads), Middle W est__  36,713,688Groups 4 & 5 (149 roads), S o u th e rn ...  29,051,441 G roups6 & 7 (llO roads), N orthw estern59,942,670 G roups8 & 9 (172 roads), Southw estern 40,143,110 Group 10 (62 roads), Paclllc Coast___ 15,010,315

1909.S11,468,66456,823,45234,846,67627,384,47859,486,80538,105,31214,447,511

Inc. ( + )  or Dec. (—).
S %+  667,612 5.82 +  2,890,563 5.08 +  1,867,012 5.36 +  1.666,963 6.09 +  455,865 0.76 +  2,037,798 5.35 +  562,804 3.90

Total (761 roads) .252,711,515 242,562,898 +10,148,617 4.19
------ Mileage------1910. 1909.

Group No. 1.............  7,713 7,629Group No. 2 ............  25,795 25,919Group No. 3 ______  26,529 26,318Groups Nos. 4 *  5 . .  40,264 39,670 Groups Nos. 6 & 7 . .  62,390 61,186 Groups Nos. 8 & 9 . .  54,485 53,048 Group No. 10...........  16,252 15,391

1910.S3,821,52420,485,67012,480,3029,563,20524,135,87713,250.1646,454,697

— Net Earnings— —---------Inc. ( + ) or1909. Dec. (— )i.$ $ %4,070,602 —249,078 6.1221,127,984 —642,314 3.0113,622,768 — 1,142,466 8.399,789,711 —226,506 2.3125,282,547 — 1,146,670 4.5313,394,221 — 144,057 1.0S7,020,138 —565,441 8.05
T o ta l ....................... 233,428 229,161 90,191.439 94,307,971 —4,116.532 4.37
N O TE.— Group I .  Includes all of the New England States.Group I I .  Includes all of New York and Pennsylvania except th a t portion west of P ittsburgh and Buffalo; also all of New Jersey, Delaware and M aryland and the extrem e northern portion of W est Virginia.
Group I I I .  Includes all of Ohio and Indiana; all of Michigan except the northern peninsula, and th a t portion of New York and Pennsylvania west of Buffalo and
Groups IV . and V. combined Include the Southern States south of the Ohio and east of the Mississippi River.
Groups V I. and V II . combined Include the northern peninsula of Michigan, all of M innesota, Wisconsin, Iowa and Illinois; all of South D akota and North D akota and Missouri north of S t. Louis and Kansas City; also all of M ontana, W yoming and N ebraska, together w ith Colorado north  of a  line parallel to the S ta te  line passing through Denver.
Groups V II I .  and I X .  combined Include all of Kansas, Oklahoma, Arkansas and Indian T erritory; Missouri south of S t. Louis and Kansas City; Colorado south of Denver; the whole of Texas and the bulk of Louisiana; and th a t portion of New Mexico north  of a  line running from the northw est corner of the S ta te  through S anta Fe and east of a line running from Santa Fe to El Paso.Group X .  Includes all of W ashington, Oregon, Idaho, California, Nevada, U tah and Arizona, and the western part of New Mexico.
I t  is almost needless to say that, as far as the sepa

rate roads are concerned, there is in the case of the 
gross a long list of increases, with only a small number 
of losses, but in the case of the net a small list of in
creases with a large number of decreases. A few roads

but $36,772 decrease in net. This is for the Central 
proper. Including the various auxiliaries and con
trolled roads, the result for the New York Central 
system is a gain of $1,297,607 in gross but a loss of 
$831,789 in the net. The Union Pacific with $498,373 
gain in gross has $346,448 decrease in net, and the 
Southern Pacific with $238,080 addition to gross has 
suffered a decrease of $189,295 in net. The Louisville 
& Nashville with $371,871 increase in gross has $292,
161 decrease in net. And these illustrations might be 
multiplied almost indefinitely. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
in both gross and net.

P R IN C IP A L  C H A N G E S  IN  (1ROSS E A R N IN G S  IN  S E P T E M B E R .
P e n n s y lv a n ia _____ ______y  $891,611C hicago B u rl & Q u in c y ..  588,532U nio n  P a c lllc ______________ 498,373B a ltim o re  & O h io ______  484,254N Y C e n tra l & H u d  R lv .  a473 ,349Illino is  C e n tra l____________  416,490Chic Mllvv & P u g e t S o und  386,799L ou isv ille  & N a sh v ille ___ 371,871N  Y N II  & H a r tf o r d ____ 311,593A tc h iso n  T o p ek a  & S F e  305,562R o ck  I s l a n d . ............................  276,333E rie  .............................................. 257,829S o u th e rn  P a c ll lc __________ 238,080L ak e  S h ore  & Mich S o u . .  218,097Chic M llw  & S t P a u l . . .  . 216,277Chic S t P a u l M inn & O m . 197,785W a b a s h --------------------------  193,366B o sto n  & M a in e . ............. 193,034S o u th e rn  R a i lw a y . ........... 189,918N orfo lk  & W e s te rn _____  187,320M issouri K a n sa s  & T ex as  c l7 8 ,2 3 5Clev Cine Chic & S t L _ . .  169,241O regon  & W a s h in g to n . .  162,318V i r g i n i a n .................................... 158,330

Increases.C e n tra l of N ew  J e r s e y ___ $151,337C hicago G re a t W e s te r n . .  c l4 7 ,5 9 3D elaw are  & H u d so n ------  144,290K ansas C ity  S o u th e rn —  141,640C olorado *  S o u th e rn ------  132,876D e n v e r & R io  G r a n d e . . .  125,871S t Louis & S a n  F ran c isco  125,335L eh igh  V a lley ---------------------  123,210in te rm it  .• G re a t N o r th .  116,286N Y O n ta rio  & W e ste rn  112,413V a n d a lla  ...................   109,636T oledo  & O hio C e n t r a l . .  106,279D elaw are  L ac k a  & W est 106,090
R e p re se n tin g  37 ro a d sIn o u r  c o m p ila t io n ..  $9 ,207 ,453J'iPrrP/i <?/»<;N o r th e rn  P a c lllc ________ $971 ,347G re a t N o r t h e r n . ..... .......... 521,412M inn S t P a u l & S S M ___ 328 ,080D u lu th  & I ro n  R a n g e ___ 315,553
R e p re se n tin g  4 ro ad sIn o u r  c o m p ila t io n . _ $2 ,136 ,392

arc able to report very satisfactory gains in net, but 
this happens only where, for one reason or another, 
expenses last year were of unusual magnitude, and 

. where, therefore, there was little or no further addi-

N o te .— All th e  figures In th e  ab o v e  a re  on  th e  b a s is  of th e  re tu rn s  llled w ith  th e  I n te r - S ta te  C om m erce C om m ission . W h ere , h o w ev er, th ese  r e tu rn s  do n o t show  th e  to ta l  fo r a n y  sy s te m , we h a v e  com bined  th e  se p a r a te  ro a d s  so a s  to  m ak e  th e  re su lts  con fo rm  as  n e a rly  a s  possib le  to  th o se  g iv en  In th e  s ta te m e n ts  fu rn ish ed  b y  th o  c o m p an ies  th e m se lv e s .
a  T hese  figures cov er m e re ly  th e  o p e ra tio n s  of th e  N ew  Y ork  C en tra l I tse lf. In c lu d in g  th e  v a rio u s  a u x il ia ry  a n d  co n tro lled  ro a d s , like  th e  M lcld- g a n  C e n tra l, th e  L ak e  S h o re , th e  " B ig  F o u r ,”  th o  “ N icke l P la t e ,”  & c.,
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ITov. 19 1910.] T H E  c h r o n i c l e 1363
th® W hole go ing  to  fo rm  th e  N ew  Y o rk  C e n tra l S y s te m ,  th e  r e s u l t  Is a  ga in  o t $1 ,207 ,6 07  In gross b u t  a  loss of $831 ,780 In th e  n e t. c T hese  llgu res a re  fu rn ish ed  b y  th e  c o m p a n y .V T hese  llgu res re p re se n t th e  lines  d ire c tly  o p e ra te d  e a s t  a n d  w est of P i t ts b u rg h ,  E a s te rn  lines sh ow ing  $415 ,626 Increase  a n d  th e  W e ste rn  lines $475 ,085 . F o r  a ll th e  lines ow n ed , le ased , o p e ra te d  a n d  controlled, th e  r e s u lt  fo r  th e  m o n th  Is a  ga in  of $1 ,357 ,2 70 .

P R IN C IP A L  C H A N G E S  IN  NET E A R N IN G S  IN  S E P T E M B E R .
C hicago B u rl & Q u in c y -_Illino is  C e n tra l__________A tc h iso n  T o p e k a  & S F c I n te r n a t  & c h e a t  N o rth  Chic S t P a u l M inn & O m  N  Y O n ta rio  & W este rn  S t L ou is & S an  F ran c isco

Increases.$822 ,553349,618159.567124.568 121,125 109,796 100,360
R e p re se n tin g  7 ro a d s  In o u r  c o m p ila t io n ____$1 ,787 ,587

, jl/gltcusvs.N o rth e rn  P ac lflc________ $523 ,112G re a t N o r th e rn _________  493,040M issouri P a c ific _________  c482,718P e n n sy lv a n ia  __________  1/3 8 8 , 2 6 4M inn S t P a u l & S S M . 349, 093U nio n  P a c lflc ___________  346,448D u lu th  & I ro n  R a n g e ___ 300,725

L ouisv ille  & N a s h v i l le . .M ich igan C e n tra l_______Chic M llw & S t P a u l____B o sto n  & M ain e_________C hicago & A lto n _________D elaw are  L ac k a  & W e stB a ltim o re  & O h io ______Clev C ine Chic & S t L ouis L ak e  S h ore  & M ich S o u .S o u th e rn  P ac lflc________R o ck  I s la n d ____________E lg in  J o lie t  & E a s te r n .  .P c re  M a rq u e tte _________P h lla  & R e a d in g _______U nion  R R  ( P a ) _________P i t t s  & L ak e  E r ic ______
R e p re se n tin g  23 ro a d s  In o u r  c o m p ila t io n ..

$292,161266,875250,169244,840214,972208,196203,370201,517191,083189,295172,095120,900120,867112,399107,801101,427

$5,881,367
c T hese  figures a re  fu rn ish ed  b y  th e  c o m p an y .V T hese  figures re p re se n t th e  lines  d ire c tly  o p e ra te d  e a s t  a n d  w e st of P i t ts b u r g h ,  th e  E a s te rn  lines sh ow ing  $152,921 d ecrease  a n d  th e  W e s te rn  lin es  $235 ,343 dec rease . F o r a ll lines  ow n ed , le ased , o p e ra te d  a n d  con- rolled, th e  re s u lt  Is a  loss of $551 ,125 .
It only remains to add that comparison is with quite 

satisfactory figures in September of last year. Our 
compilations at that time covered 220,205 miles and 
showed $25,593,110 increase in gross and $12,505,314 
increase in net. Final returns, published somewhat 
later by the Inter-State Commerce Commission, and 
covering 236,544 miles, made the gain $27,052,253 
in gross and $13,585,396 in net. In September 1908 
our compilations recorded $13,950,886 loss in gross, 
but $5,812,770 gain in the net. The figures then cov
ered only 200,908 miles of road. The completed re
turns of the Inter-State Commerce Commission cov
ered 231,367 miles and recorded $15,299,397 loss in 
gross with $4,083,435 gain in net.

In the following we furnish September comparisons 
back to 1896. For 1909 and 1908 we use the Inter-
State Commerce totals, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the total, 
owing to the refusal of some of the roads in those days 
to furnish monthly figures for publication.

Year. Cross Earnings. Net Earnings.
YearGiven. YearPreceding. Increase or Decrease. YearGiven. YearPreceding. Increase or Decrease.

Sept.1 8 9 6 ..  . 1897 . . .1 8 9 8 ..  . 1899 . . .1 9 0 0 ..  .1901 . . .1902 . . .1903 . . .1904 . . .1 9 0 5 ..  .1906 . . .1907 . . .1 9 0 8 ..  .1 9 0 9 ..  .1 9 1 0 ..  .

S57,053,11272,571,09081,574,08088,460,14592,274,231106,840,715108,277,736121,941,303124,045,376129,462,517130,839,980141,220,009218,929,381240,065,950252,711,515
1

S58,277,74962,866,51479,290,84877,600,60090,380,54896,359,67499,062,819108,568,340120,717,276118,016,511126,782,987128,047,787234,228,778219,013,703242,562,898

S— 1,224,637 +  9,704,576 +  2,283,232 +  10,853,485 +  1,893,083 f  10,181,011 +  8,614,917 +  13,372.963 + 3,328,100 +  10,840,006 +  10,056,999 +  13,172,222 16 2 19,307 +  27,052,253 +  10,148,617

S19,889,88727,538,97431,520.18333,488,81334,073,85339,663,62237,336,30041,781,51345,028,70746,050,01448,341,79841,818,85581,615,31395,443,95690,191,439

S20,478,80921,800,41930,352,60929,398,14634.790,54535,270,41136,435,21437,410,86141,023,53243,719,44645,653,88445,413,35877.531,87881,858,56094,307,971)

S—588,922 +  5,678,555 +  1,107,574 +  4,090,667 —716,092 +  4,393,211 +  901,152 +  4,370,652 +  4,605,175 +  2,930,568 +  2,687,914 —3,594,503 +  4,083,435 +  13,585,390 —4,116,532
Note.—In 1898 the number of roads Included for the m onth of Scntem ber was nr.- in 1897, 131: In 1898, 128: In 1899, 123: in 1900, 128; In 1901 113- In 1902 108: in 1903, 112; in 1901, 102; In 1905, 98: in 1906, 95; in 1907, 84; in' 1908. 793; ln ’l909' 711; in 1910, 761. We no longer Include the Mexican roads or the coal-mlnng operations of the anth racite  coal roads In our to ta l.

ITEMS ABOUT BANKS, BANKERS & TRUST COS.The public sales of bank stocks this week aggregate 580 shares, of which 546 shares were sold at the Stock Exchange and 34 shares at auction. The transactions in trust company stocks reach a total of 197 shares. Twelve shares of stock of the N. Y. Life Insurance & Trust Co. were sold at 1128, an advance of 28 points over the last previous sale price in March. Fourth National Bank stock, which closed last week at 192, reached 196, the sales amounting to 514 shares.
H ig h . Close. 

200 200 
196 196

L a st prev ious sale. 
N ov . 1910—  20214 
N o v . 1910—  192

Sh ares. B A N K S — N ew  Y o rk . L ow .
*32 C o m m erce, N a t.  B a n k  o f___200

*514 F o u r th  N a tio n a l B a n k _____ 192BANKS— B r o o k l y n .
20 C ity  B a n k , N a tio n a l------------ 292 H  292 H  292 H  D ec 1909—  295 H
14 F i r s t  N a tio n a l B an k  ---------- 292 H  292 M 292 J u n e  1910—  2 9 0

T R U S T  C O M P A N IE S — N ew  Y o rk.
185 B ro a d w a y  T ru s t  C o-------------  145 145 145 M ch 1910__  149 14

12 N . Y . L ife  In s . & T ru s t  C o . .1 1 2 8  1128 1128 M ch. 1910— 1100
* Sold a t  th o  S to ck  E x c h a n g e .

New York Stock Exchange memberships were transferred this week at unchanged prices from the last preceding sale, viz,, $75,000.
The Board of Trustees of the Federal Postal Savings Bank System, at a meeting this week agreed that interest on deposits, which under the law is 2%, shall be payable only once a year, and no interest on an original deposit will be payable until the first twelve months have elapsed. It has been further decided that interest will be computed from the first day of the month following the date of deposit. For the convenience of depositors a table will be engraved on each certificate of deposit showing the exact amount of interest to which the holder of the certificate is entitled at any given period.
Views on the currency problem, and plans for correcting the defects in our monetary system, were presented at the National Monetary Conference held in this city last Friday and Saturday on the occasion of the thirtieth annual meeting of the Academy of the Political Science of New York. Interest in the conference was widespread, prominent financiers from all sections of the country, and others in professional life who have given considerable time to the study of the financial needs of the country, being present at the deliberations. Senator Nelson W. Aldrich, Chairman of the National Monetary Commission, was a guest at the banquet given by the Academy at the Hotel Astor on the evening of the 11th. In his remarks Mr. Aldrich had no announcement to make with regard to the conclusions of the committee as a result of its studies of the past two years. In fact he admitted that the Commission has no plan. He stated that it has completed its work upon one very important phase of the examination which they believed to be necessary preliminary to the preparation of its final report. The allusion was to the inquiry which had been made into the experience of other countries and the examinations into the conditions and causes which have led to the adoption of modern monetary systems and practices in other commercial nations of the world. It is the intention of the Commission, Mr. Aldrich made known, to begin immediately completing its work and making its report of a plan for the approval of Congress at the earliest practicable moment. What it proposes to do, he announced, “is to seek counsel and invoke the calm judgment of economists, of students, of men of affairs, of bankers and business men with reference to the work which we have in

hand. . . . We mean to appeal to the thoughtful men inevery section of the country, asking them, as I believe we have the right to do, for their co-operation and support in some reasonable solution of this vast question.” He also again referred to the opinion expressed by him a year ago that the questions affecting the currency and the note issue are of much less importance than the question of the organization, or reorganization, of the credit and of the banking systems of the country, remarking that further study and a more careful examination of the questions have confirmed him fully in that belief.
Paul M. Warburg, of Kuhn, Loeb & Co., at Saturday’s session of the Conference, read a paper on the “Principles That Must Underlie Monetary Reform in the United States,” which attracted considerable attention. Mr. Warburg contends that “a system of centralized reserves and de-central- ized banking power is clearly the system that this country requires,” and he gives it as his conviction that the country will gladly accept such a system when once it is clearly presented in a definite form. After pointing out that every modern financial structure rests upon confidence and credit, Mr. Warburg argued that the new system must bp so constructed that a demand for cash caused by distrust must be absolutely impossible or the system will not be safe, and the mere knowledge of its being unsafe will precipitate a panic whenever an acute crisis arises. “Why,” he queried, “does Europe’s system guarantee the avoidance of panics and why does ours inevitably insure their recurrence from time to time”? It is from this point of view, he held, that all the material published by the National Monetary Commission ought to be studied, and it is from this point of view that the final question of monetary reform must be approached. He lays down the rule that “a financial system which scatters and decentralizes reserves and makes them unavailable and insufficient in case of need is fundamentally wrong and defective.” In a modern system, constructed on credit, Mr. Warburg continued, cash must be centralized as far as possible into one big reservoir, from which everyone legitimately entitled to it may withdraw it at will and into which it must automatically return whenever it is not
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13 64 TH E CHRONICLE [VOL. LXXXXI.
actually used. To achieve this there must he two guaranties—one that the central reservoir is safe and strong enough to supply all the cash that may be required from it, so that nobody will hesitate to let it become practically the sole trustee of all cash, and the second that every bank depositing its cash or allowing it to stream into the central reservoir will be sure to have the means at its command with which to acquire the cash that it may legitimately have to demand. Four basic principles for the establishment of the suggested system were outlined by Mr. Warburg as follows:

1. C ash  reserv es m u s t be c en tra liz e d  In to  on e  s tro n g  o rg a n iz a tio n  w h ere  
th e y  w ill be  a v a ila b le  w hen  n e e d e d , a n d  w h ere  th e y  will c o m m a n d  su ch  
con fid en ce  t h a t  th e y  will n o t  be  w ith d ra w n  e x c e p t fo r  a c tu a l  c irc u la tio n  
o r  go ld  e x p o r ts .

2. I n  o rd e r  to  secu re  th e  free  r e tu rn  of cash  In to  th e  c e n tra l rese rv o ir  
th e re  m u s t be  so m e m e a n s  o f ex c h a n g e  b e tw e en  th e  c e n tra l  re s e rv o ir  a n d  
b a n k s , so t h a t  b a n k s  m a y re ly o n  th e ir  a b il i ty  to  bu ild  u p  w ith  th e  c e n tra l  
re se rv o ir  a  c re d it  b a la n c e  a g a in s t  w hich  th e y  m a y  d ra w  cash  If n e c e ssa ry . 
T h is  m e d iu m  of ex c h a n g e  m u s t be  co m m erc ia l p a p e r  u n d e r  p ro p e r  safe
g u a rd s .

3 . F lu id ity  of c re d it m u s tb e o u r  final a im . A  so u n d  f inanc ia l sy s te m  m u s t 
m o b ilize  Its co m m erc ia l p a p e r  a n d  m a k e  It a  q u ic k  a sse t In s te a d  of a  lo ck -u p . 
M obilized  co m m erc ia l p a p e r  m u s t  f ina lly  becom e th e  m o st Im p o rta n t  basis 
o f o u r  financ ia l s t ru c tu re ,  In s te a d  o f b o n d s a n d  loan s o n  S to ck  E x c h a n g e  
c o lla te ra l. T h e  la rg e r  re se rv o ir  m u s t  re g u la te  th e  sm a lle r  one: n o t  v ice  
v e rsa , a s  w ith  u s . D isco u n ts  In th e  m a in  l iq u id a te  th em se lv es w ith in  a  
c o m p a ra tiv e ly  sh o r t  p e rio d , a n d  b y  th e  n a tu ra l  p rocess of c o n su m p tio n . 
B o n d s , w hich  a re  In v e s tm e n ts  of lon g  m a tu r i ty ,  a re  n o t se lf -liq u id a tin g , 
b u t  th e y  a n d  S to ck  E x c h a n g e  lo an s, w hich re p re se n t u n d ig es ted  se c u ritie s , 
m u s t  be  f ina lly  a b so rb e d  b y  th e  p rocess o f In v e s tm e n t o f th e  sa v in g s  of th e  
n a tio n . T h is  Is a t  b e s t a  slow  p rocess, In w hich o n ly  c o m p a ra tiv e ly  few  
p e rso n s  p a r t ic ip a te  su b se q u e n tly  to  th e  In itia l p rocess  o f g e n era l c o n su m p 
tio n  b y  a ll . T h e re fo re  no n a tio n  e n jo y in g  a  m o d e rn  fin an c ia l sy s te m  
bases It p r im a r ily  on  bo nd s a n d  S to ck  E x c h a n g e  lo an s.

4 . C learin g  m u s t n o t s to p  w ith in  th e  l im its  of a  sing le  c i ty . R e m itta n c e s  
o f  cash  a t  c ro ss-p u rp o ses b e tw een  c ities  a re  even  m o re  w a s te fu l th a n  w ith in  
th e  c o m m u n ity . F o r  th e  loss of In te re s t Is so m u ch  h e a v ie r  a n d  th e  d a n g e r  
o f  cash  w ith d ra w a ls  fro m  on e  c i ty  to  a n o th e r  Is so m u ch  g re a te r  In c ritic a l 
t im e s . T h e  c e n tra l  re se rv o ir  m u s t  a c t  a s  a n  ln te r -c l ty  c lea rin g -h o u se , a s  It 
do es In E u ro p e .The central reservoir, Mr. Warburg maintained, would have to be restricted in its operations; it should deal only with banks, bankers and trust companies, and its main function should be to buy foreign exchange, which it should accumulate in times of ease as a gold reserve, and it should purchase commercial paper from banks and trust companies only. lie also contended, with much force, that the management of the central reservoir must be absolutely free from the dangers of control by politics and by private interests, singly or combined.Prof. Laurence Laughlin, of the Chicago University, Prof. Edwin W. Kemmerer, of the Department of Economics and Finance at Cornell, George E. Roberts, Director of the United States Mint, Jacob H. Schiff, of Kuhn, Loeb & Co., and Vice-President of the New York Chamber of Commerce, Charles A. Conant, A. Piatt Andrew, Assistant Secretary of the United States Treasury, Irving T. Bush, Chairman of the Currency Committee of the Merchants’ Association, and Joseph French Johnson, Dean of the School of Commerce, Accounts and Finance of New York University, were others discussing the monetary question at the Conference.

—The Currency Commission of the American Bankers’ Association was also in attendance at the sessions of the Academy of Political Science. On the invitation of Senator Aldrich, the American Bankers’ Association Currency Commission met Senator Aldrich’s commission at the Hotel Plaza on the 10th. In addition to the Currency Commission, there were also present President F. O. Watts, Vice-President William Livingstone and Chairman Charles II. Huttig. Senator Aldrich assured the visiting commission that he wished their co-operation and support in the future, as well as that of business organizations of the country, and that without doubt, at no distant date, his commission would frame the skeleton of the future bill and that the Currency Commission of the American Bankers’ Association would be cfalled into consultation, as it is their desire to bring out legislation which will be for the best interests of the banking and commercial pursuits of the nation.
—Bucket shops in Omaha and Lincoln, Neb., are restrained from using returns from the Chicago Board of Trade in an injunction granted by Judge Munger at Lincoln, Neb., on the 8th inst. The injunction is said by the Omaha “Bee” to have been issued in particular against Herbert Gooch, L. B. Tobin, William Clendennen and the II. E. Gooch Company, and it is reported that as a result of the writ no grain quotations were furnished on the 9th in the Gooch offices in Omaha. The action was brought by the Chicago Board of Trade; the defendants, it is stated, denied that their quotations were received from Chicago Board of Trade sources, but the Court held that the denial was not supported by sufficient evidence.

—A most enjoyable and unique dinner was tendered on Saturday evening last at the Union League Club to Loren H. Vosburgh, General Passenger Agent of the New York Central Lines, and George W. Higgins, Passenger Agent of the same system, by bankers who traveled in the four specials run by that road to the last annual convention of the American Bankers’ Association held in Los Angeles. As the dinner card stated, the affair was gotten up “in appreciation of the arrangements made for the pleasure, comfort and safety of the party and in recognition of valuable services cheerfully and courteously rendered.” Mr. Vosburgh was presented with a silver service and Mr. Higgins with a massive silver server, both suitably engraved. Presentation speeches were made by Hiram It. Smith and Ledyard Cogswell, of Albany. Charles Elliot Warren, Vice-President of the Lincoln National Bank, was Chairman, and acted as Toastmaster in a most acceptable manner. An after-dinner speech was made by Hon. Chauncey M. Depew, Chairman of the Board of the New York Central Lines; James B. Forgan, President of the First National Bank, Chicago, made a pleasing address in which he said he had been delegated by the Chicago bankers to convey to the New York Central RR. their cordial thanks “in making the trip of 9,000 miles possible, and which was done without a single accident; and as a mere railroad achievement, was remarkable.” Wm. D. Murphy, who is noted for his humorous after-dinner talks, was at his best. One of the enjoyable features of the entertainment was the stereopticon views and talk given by Samuel Ludlow Jr., President of the Union Trust Co., Jersey City, showing pictures taken personally by him on the trip. An excellent quartette rendered music throughout the evening.
—Jacob II. Schiff, senior member of the banking firm of Kuhn, Loeb & Co., was elected a trustee and member of the executive committee of the Central Trust Co. of this city on Tuesday. This is the only trust company with which Mr. Schiff is identified; he had formerly been a director of the Morton Trust Co., which consolidated early the present year with the Guaranty Trust Co. He is a member of the directorate of the National City Bank and the National Bank of Commerce.
—Eibridge G.Snow,President of the Home Insurance Co., was this week elected a director of the Fourth National Bank of this city.
—George A. Eyer, of Eyer & Co., bankers, 37 Wall Street, has been elected a director of the Ossining National Bank of Ossining, N. Y.
—Hon. Lionel G. Guest has been elected Secretary and Treasurer of the well-known Canadian bond and financial house of C. Meredith & Co., Ltd., Montreal.
—Newton D. Ailing and Ray M. Bailey have been elected Assistant Cashiers of the Nassau Bank of this city. Mr. Ailing has been in the employ of the bank for twenty years and had been chief clerk for the past two years. He is an ex-President of the American Institute of Banking. Mr. Bailey has been connected with the bank for about fourteen years.
:—B. H. Fancher was promoted from the cashiership to the vice-presidency of the Fifth Avenue Bank of this city at a meeting of the directors on Thursday. Theodore Hetzler, heretofore Assistant Cashier, has been made Cashier.
—Frederick W. White, of Peters, White & Co., has been elected to the board of directors of the Columbia Trust Co. of this city. Union N. Bethell, President of the New York Telephone Co., who was chosen as a director of the trust company early this year, has been elected a member of its executive committee.
—Anthony A. Lisman, the well-known head of the bond house of A. A. Lisman & Co., of this city, and who was also identified with several financial institutions, died in Plymouth, Eng., on the 15th inst., in his forty-ninth year. Mr. Lisman was a Vice-President of the Mount Vernon Trust Co., also Vice-President of the Mount Vernon Safe Deposit Co., and a director in the following institutions: Coal & Iron National Bank, Mechanics’ Trust Co. of Bayonne, N. J., the Peekskill National Bank, the Ossining National Bank and the Ossining Safe Deposit Co.
—Charles A. Belling, Third Vice-President of the Bronx National Bank, at 149th Street and Bergen Avenue, Bronx Borough, was arraigned in court on Thursday and held in $20,000 bail on a charge, it is stated, of forging a certificate of the bank’s stock and obtaining thereon $3,000 from the Knickerbocker Trust Co. Mr. Belling was arrested on Wed-
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nesday at the instance of John Bambey, Manager of the Bronx Branch of the Knickerbocker Trust. The certificate purported to represent twenty-five shares of the stock of the bank, valued at $200 per share. Belling is said to have admitted that, through similar operations during the past two years, he obtained from $20,000 to $25,000 from several other banking institutions in the city. He had been a VicePresident of the Bronx National only since last year.

—William Rockwell, who resigned in April 1909 as Cashier of the National State Bank of Newark, N. J., after serving in that capacity for over thirty years, died at his home in Plainfield on the 13th inst. Mr. Rockwell was seventy- three years of age.
—Walter W. Batchelder, an Assistant Cashier of the National Commercial Bank of Albany, has been elected a trustee of the Home Savings Bank of Albany. Mr. Batchelder replaces the late James Ten Eyck, who has been succeeded as President of the Home Savings Bank by David A. Thompson.
—The Fidelity Trust Co. of Buffalo, N. Y., is brought into closer relationship with the Manufacturers’ & Traders' National Bank of that city through a change in the management of the trust company, which places its control with interests associated with the bank. George V. Forman has resigned as President of the trust company and has been succeeded in the office by Robert L. Fryer, President of the bank. Mr. Fryer had heretofore been Vice-President of the trust company, and he is replaced in that post by Franklin D. Locke, who is Vice-President of the bank. According to the Buffalo "Commercial,” the stock of Mr. Forman (the retiring President of the Fidelity) and his family, other than qualifying shares for himself and his son, Howard A. Forman, who will both continue on the board of trustees of the company, has been purchased by Messrs. Fryer and Locke. The trust company has a capital of $500,000 and deposits of nearly $9,000,000. No information has been made public as to the amount of stock involved in the transaction or the price paid by the new owners for the stock. Both Mr. Fryer and Mr. Locke are charter members of the Fidelity Trust Co. It is understood that II. T. Ramsdell, George L. Williams and Frederick L. Pratt are to become trustees of the trust company.
—William Osgood Blaney, President of the Commercial National Bank of Boston, died on the 12th inst. Mr. Blaney, who was sixty-nine years old, had been at the head of the institution since 1900. He was also Vice-President of the John Hancock Mutual Life Insurance Co.
—The stockholders of the Republic Trust Co. of Philadelphia on the 15th inst. authorized the issuance of $100,000 additional stock, increasing the capital from $200,000 to $300,000. The new stock is offered pro rata to the present shareholders at $G2 50 per share, par $50.
—N. Henchman Davis, President of the Central Trust & Safe Deposit Co. of Cincinnati, died suddenly on the 17th inst. He was fifty-two years of age.
—The Northern Trust Co. of Chicago in its statement of Nov. 10 shows an increase in deposits of $2,000,000 over its statement of Sept. 2. The Union Trust Co. shows an increase of $500,000, the Metropolitan Trust & Savings Bank nearly as much and the West Side Trust & Savings Bank about $300,000.
—The management under which the prospective People’s Trust & Savings Bank of Chicago will begin business has been completed, and President C. II. Bosworth, formerly a national bank examiner, will have the assistance of R. II. Griffin as Cashier, Earle II. Reynolds as Assistant Cashier and W. J. Cook as Secretary. The directorate will be made 

up of Mr. Bosworth, Samuel M. Felton, President of the Chicago Great Western RR.; James F. Meagher, VicePresident of the People’s Gas Light & Coke Co.; Julius Kruttschnitt, Vice-President of the Southern Pacific Co.; George M. Reynolds, President of the Continental & Commercial National Bank; Charles G. Dawes, President of the Central Trust Co. of Illinois, and W. Irving Osborne. As noted in our issue of June 18, the new institution has been formed with $500,000 capital and $125,000 surplus.
—James North Wright, President of the American Exchange National Bank of Detroit, Mich., died on the 13th inst. Mr. Wright was also President of the Ideal Manufacturing Co. and a director of the Detroit Trust Co. He had formerly been President of the Calumet & Ilecla mines for many years, and until recently was a director of the company. He was seventy-one years of age.

(gum m erei a lg u fll
E n g l i s h  F i n a n c i a T T M a r k e t s ^ P ^ r  C a b le d  ~

I  l i e  d a i l y  c l o s i n g  q u o t a t i o n s  f o r  s e c u r i t i e s ,  & c . ,  a t  L o n d o n ,  
a s  r e p o r t e d  b y  c a b l e ,  h a v e  b e e n  a s  f o l l o w s  t h e  p a s t  w e e k :

London,Week ending Nov. 18. Sat.Sliver, pe ro z ......................... d_ 25)4Consols, new, 2 ) 4  p e rc e n ts . .  78 XFor account..... .........................7 9French rentes (In P a r i s ) . . f r .  97.20 Amalgam ated Copper C o . . .  70 >4b Anaconda Copper Co_____  8)4Atchison T o p e k a *  Santa Fe 10GPreferred .............................. 104B altim ore & Ohio....... .............1 10)4Preferred ................ .............93C anadian Pacific__________ 202)4Chesapeake & Ohio___________ 85 XChicago G reat W estern............ 23Chicago Mllw. & St. P a u l . . .  126)4D enver & ltio  G rande...............33Preferred _____ 7 4  u
E rl!- - - ..........- ......................" I  30HU rs t p re fe rred ............... .. 4 9 ) 4Second preferred_______ 38Illinois C entral____________ 1 3 7Louisville & Nashville.......... 149)4Missouri Kansas & T e x a s .. .  34Preferred ______________ 6 6  )4N at. HU. of Mcx.. 1st p re f . .  73)4Second preferred................ 38N. Y. Central & Ilud . I tiv e r. 116)4 N. Y. O ntario & W e ste rn ...  44Norfolk & W estern.............. 100)4Preferred ........................... 9 2N orthern Pacific ................... .. 11834a Pennsylvania______________66 Xa  B e a d in g ...................  7 7 ) 4a F irst preferred......................45)4a Second prefe rred ............. 49)4Southern Pacific____ _______120)4Southern Itallw ay.................   28)4Preferred ..............................67Union Pacific............................ 179)4Preferred ..............................95U. S. Steel C orporation............ 80Preferred ........................  121W abash ....................................  17)4Preferred ...............  37)4E xtended 4s............................ 67)4

a Price per share. 6  £  sterling.

M on. Tues. Wed. Thurs. F ri.25 13-16 25)4 25 13-16 25)4 25 9-1678)4 78 11-•16 78 13-•16 78 13-16 79)479 78 13-■ 16 78 15-16 78 15-16 79)497.22)41 97.15 97.22)4 97.25 97.2070)4 72 72 X 72)4 718)4 8 X 8)4 8)4 8)4106)4 107 107)4 106)4 106)4104 104 104)4 104 104n o x 110)4 111)4 111 X 110)493 93 93)4 93)4 93)4203)4 202 X 203 202 X 201X85 X 86)4 86 X 86)4 85 X23 X 24 2 4 X 24 X 23 X127 127 X 127 X 127 X 12733 X 3 3 X 33 X 34)4 33 X74)4 75 75)4 76)4 76)430 Vs 30)4 31 31)4 31)449)4 4 0 X 50 50 5038 37)4 39 38 37)4137 138)4 138)4 138)4 137149)4 150)4 150)4 150 15034)4 3 4 X 35 34 X 35)467 67 67)4 67)4 67)473 73)4 73)4 73)4 7338)4 38)4 39 38)4 37 M117 118 117)4 117 11744 44)4 45 45 44)4100)4 101)4 102)4 102 10192 92 92 92 92118M 119)4 119)4 119)4 118)466)4 66 X 66 X 66 X 66)477 % 79 79 7 8 X 7845)4 4 5 X 45)4 45)4 45)449)4 49)4 50 50 50121)4 122)4 122)4 121)4 121)428)4 29 29 28)4 2866)4 67 67 66 66181)4 183 J4 183 182% 182 X95 95 96 94)4 94)481 82)4 81)4 82)4 82)4121 121)4 121 121- 121)417 X 18 18 18 1837)4 38 38)4 38)4 37)467)4 67)4 67)4 67)4 67

C om m ercial and ij^iscvlUvuconsiXews
m Canadian Bank Clearings.—The clearings for the week ending Nov. 12 at Canadian cities, in comparison with the same week of 1909, shows an increase in the aggregate of 14.9%.

Clearings at— Week ending November 12.

1910.
Canada—M ontreal..............Toronto ______W innipeg______Vancouver...........O t ta w a ................Quebec..................C a lg a ry ................H a lifa x ................H am ilton.............V ictoria ______St. Jo h n_______E dm onton...........London ................Bcglna ................B ra n d o n ..............L e th b rid g e____S aska to on ...........
T otal Canada.

S53,057,35,850,29,935,9,698,4,731,3,650,3,571,1.814,2,015,2,269,1,718,2,221,1,392,1,716,755,687,1.145,

1909.

44,568,265 33,092,109 27,531,660 7,174,863 4,059.328 3,116,423 2,779,646 1,952,440 1,893,742 1,802,081 1,791,391 1,381,565 1.332,960 1,256,211 Not Included N ot included N ot Included
153,644,686 133,732,684 + 1 4 .9

Inc. or Dec.
%+  19.1 +  8.3 +  8.7 +  35.2 +  16.6 +  17.1 +  28.5 —7.1 +  6.4 +  25.9 —4.1 +  60.8 +  4.5 +  36.6 In total in total In total

1908.

31,748,48227,967,75518,445,0713,356,6083,091,2522,288,9161,665,4201,670,1711,459,8291,559,1151.406,9421,005,8701,095,162

96.760,593

S33,635,04024,633,71114,897,0813,946,3033,299,5772,657,2771,404,8582.072,3351,715,1431,187,2941,528,021905,4481,274,721

93,156,809

Auction Sales.—Among other securities the following, not regularly dealt in at the Board, were recently sold at auction. By Messrs. Adrian H. Muller & Son:
Slocks.10 Christopher & 10th St. B y . 1001 Bead B ealtyC o....................310514 F irst N at. Bank of B k ly n ..292)4 185 Broadway T rust Co..............14520 W estchester & Bronx Title*  Mtge. Guar. Co.............16936 National Surety Co......... .250-25140 Wmsbgh. City Fire Ins. Co.390 100 Itoyal Baking Powder Co.

P r e f .................. ........ 105)4-106)4100 Boyal Baking Powder Co.Common  .................. 185-186169 Am. Hard Bubber Co. p re f. 130 338 Am. H ard Bubber Co. com . 89 200 Seth Thom as Clock Co. com.$25 each............$19)4 per share100 W. E . T yrerC o.....................159 Warehouse Co., Balt. City(on which share value of34 37 has been refunded) )$9 lot35 each.............................200 New Southwest Publishlng Co., $1 each......... ..10 B obert Crooks, N. Y ..3 6  per sh. 250 M aryland Vacuum Ice Co.,‘$10 each...........................250 P a tten  Vacuum Ice Co.,N .J . ,  310 e a c h . . ............j$6 lot25 P a tten  Vacuum Ice C o .,|L td ., W. Va............... . . J5,000 Sun & Moon Mining & Milling Co......................... $105 lot60 Mtge. Bond Co. of N. Y__ 113)4 12 N. Y. Life Ins. & Tr. C o ..1128120 Murphy & W hite Co............$2,000I Clinton Hall A sso cia tio n ... s o H 40,000 Ohio Copper C o . .$1.25 per share 28,128 U nitedCopperCo.com .$4X persh. 18,700 Davls-Daly Copper Co. 2d Instal. of asst, of 50c. per share unpaid, $10 ea.82c.per sh. 6 C. B. I. & P . By. Co............160

Stocks.250 Eisner Meudelson Co. 8%pref., $10 each___ 36 per share100 N. Y. & Queens Gas Co___ 5020 N at. C ity Bank of B k ly n ..292)4
Bonds.$1,000 U rban By. Co. of Lima 1st 6s, 1927: Interest subject to  4%Income ta x ........................................  72$8,000 Yankee Fuel Co. of Colo. 1st 5s, 1926. O ct. 1909 and subse- $8,000 Yankee Fuel Co. of Colo.l 5s, 1926. O ct. 1909 and sub-|sequent coupons a ttack ed___ )$100$5,000 Santa Fe Liberal & E ngle-1 wood B B . Co. 1st 5s. 1936.July |1909 and subsequent coupons |a t ta c h e d .........................................j$10,000 S. Fe Liberal & Engle-1 wood B B . Co. 1st 5s, 1936 |Ju ly  1909 and subsequent cou -131.075 pons a t ta c h e d ..............  j lot31.000 Yankee Fuel Co. of Colo’ )1st 5s, 1926. O ct. 1909 a n d | $445 subsequent coupons a ttached j lot311.000 S. Fe. Liberal & Engle-1 wood B B . Co. 1st 5s, 1936.)Ju ly  1909 and subsequent cou-j pons a ttach ed ................................1-34001 6 S.  Fe. Lib. & Eng. B B . Co.J lot31.000 Yankee Fuel Co. of Colo. 1st5s, 1926. April 1909 and subsequent coupons a ttac h ed___ $25 lot$2,000 Baton W aterW . Co. of N.Y. 1st 5s, 1935 Aug. 1909 and subsequent coupons a ttac h ed .$30 lot $1,000 S. Fe Liberal & Engle-1 wood B B . Co. 1st 5s, 1936. Ju ly  j 1909 & subsequent coups. a tt 'd )$ 2 5  $1,000 S. Fe B aton *  Des M. BB. j lot Co. 1st 5s, 1936. Sept. 1909&| subsequent coupons a ttach ed .)

—Ilawcs, Tewksbury & Co., announce the removal of their Boston office to 19 Congress St. .
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DIVIDENDS.The following shows all the dividends announced for the future by large or important corporations: 

r* Dividends announced this week are printed in italics.
Nam e o f  Company. PerCent. WhenPayable. Books Closed. Days Inclusive.
Railroads (S team ;.A lbany & Susquehanna, guaranteed.........A tch. Topeka & S. Fe. com .(qu.)(N o.22)Atlantic Coast Line R R . common..................Canadian Pacific com. (quar.) {No. 5 8 ) . . .Common {extra)_____________ ________Chesapeake & Ohio {quar.)...........................Chestnut Hill (quar.)......... ............................Cin. N . O. A  Texas Pacific common______Preferred {quar.)_______________ _____Cleveland & P ittsburgh, reg. guar, (qu.)Special guaranteed (q u a r.) .......................Colorado A  Southern common___________Cripple Creek Central, pf. (qu.) (No. 20). Delaware & Bound Brook, guar. (qua r.) .Erie & P ittsburgh (qua r.).............. ...............G reat N orthern Iron Ore P roperties..........Greene R lt .  guaranteed_______________Interoceanlc, 1st preferred....... ............... ..Second preferred____________ _______Norfolk & W estern, common (q u a r.)____N orth  Pennsylvania (qu a r.) .........................Pennsylvania (q u a r .) ................. ...... .............Phlla. Germantown & N orrlst’n (q u a r.) .P lttsb . Bessemer & L. E ., pref. guar___P lttsb . Y oungst. <fc A shta.,com .& pf.(qu.)Southern Pacific Co. (quar.) (No. 17)___U nion Pacific, common ( q u a r .) . . ..............V andalla (qu a r.)______________________W hite Pass & Y ukon......................... .............S treet and Electric Railw ays.American Railways (quar.)...........................Brooklyn Rapid Transit (quar.)_________Citizens’ Traction, Pittsburgh___________Columbus (O.) R y. com. (quar.) (No. 3 0 ) ..Federal L ight & T rac t., pref. (qua r.)___Georgia By. & E lectric, com. ( q u a r .) . . .Grand Rapids R y . com. (quar.).....................Kansas City R y. A  Light pref. (q m r.)___M etropol. W est Side E lev., Chic., pf. (qu.)New Orleans Railway & L ight, pref____Norfolk R y. & Light____ _______________N orth . Texas Elec. Co., com .(qu .)(No.5)Pensacola Electric Co. pref. (No. 8 ) ............P o rtland  Ry.,L .& Pow .,com .(qu.) (No. 6)Rochester R y. A  Light pref. (quar.)______S l.J o s .R y .M ., L A  Pow. com.(qu.) (No,9)Preferred (quar.) (No. 33)------------------W est Penn T raction, com. (No. 1)............Miscellaneous.Adams Express (qua r.)....... ..........................A m algam ated Copper (q u a r.) .....................American Caramel, common (qua r.)____American Chicle (m onthly).........................E x tra  .............................................................American Cotton Oil, common.............. ......Preferred ......................................................American Express (q u a r.) ...........................American Gas (quar.)___________ _______A m erican R adiato r, common (qua r.)-----Amer. Sm elters Securities, pref. A (No. 23)Preferred B (quar.) (No. 2 2 ) . - ..............A m erican Stogie, pref. (quar.)---------------Am. Sugar Itefg., com.&pref. (quar.)__American Teleg. & Cable, guar. (quar.) .American Tobacco, common (quar.)___Common, e x t r a ............ ..............................A ssociated M erchants, com. (q u a r.) .........Common (ex tra )____ ________ _______British Columbia Packers’ Assn., p re f ..Butte Coalition Mining (qua r.)_________B utterlck  Company (quar.) .........................Chicago Telephone (qua r.)......................... ..Consolidated Gas of N. Y. (quar.) ............Crex C a r p e t . . . .............. ...................................Cuban-American Sugar pref. (quar.)..........Detroit Edison (q u a r .) .. ............................. ..Diamond M atch (qua r.)_______________E astm an  K odak, com. (qua r.)__________Common (ex tra )________________. . . .~ Common (ex tra )........................... ...............“ Preferred (qua r.)___________ _____ ___F ay  (J. A.) & E gan, pref. (qua r.)..............Federal M ining A  Smelting pref. (quar.).. General Asphalt, pref. (quar.) (No. 1 4 )..General Chemical, common (nua r.)_____General Chemical, preferred (quar.)............General E lectric (qu a r.)_______________General Motors preferred_______________Harblson-Walker R ef ractories common___H om estake Mining (m thly.) (No. 432d) In te rn at. H arvester, pref. (qu.) (No. 15). International Nickel, common (q u a r ,) . .Common (ex tra )...........................................In te rn at . Sm elt. & Itefg. (quar.) (No. 6 ) .Internat. T im e Recording com. (quar.)-----Preferred (quar.)...........................................K ings Co. Elec. L . A  Poio. (qu.) (No. 43).Laclede Gas Light com.. (quar.)____ . . . . . .P referred____________ _________ _____Lehigh Coal & N av. (quar.) (No. 128)__M assachusetts Gas Cos., preferred______Michigan S ta te  Telephone, com. (q u a r.) .Preferred (qua r.)____________________N ational Biscuit, com .’(quar.) (No 49).Preferred (quar.) (No. 51)____ ______N ational Carbon, common (special)____National Lead common (quar.)...................Preferred (quar.) (No.7 6 ) . .....................National Surety (quar.)..................................Stock div idend_____________________New England Telep. A  Teleg. (q u a r .).. . N lles-Bem ent-Pond, common (q u a r .) ..N orth American Co. (au a r.)___________Omaha W ater, 1st preferred___________Second preferred............................. ........Peoples Gas L ight & Coke (quar ) ______Philadelphia Electric (qua r.)____ _____P ittsb u rgh  Brewing com. (qua r.)............Preferred ( q u a r . ) . . . .................................Pressed Steel Car, pref. (qu.) (No. 4 7 )..Quaker O ats, com. (qua r.) ......................... ..Common (e x tra ) .........................................Preferred (qua r.)........................... .............Preferred (qua r.) ........................................Railw ay Steel-Spring, pref. (qua r.) ............Rcpubltc Iron A  Steel pref. (quar.) (No.36)Standard Oil (quar.)........................................United Cigar Mfrs., pref. (quar.)________U nited D ry Goods Cos., pref. (qu a r.)-----U. S . Cast Iron P .A F . pref. (qu.) (No.37) U. S. Steel Corp., com. (quar.) (No. 28).Preferred (quar.) (No. 38).....................Waltham Watch Preferred.. ...........................

4 X Jan . 3 Dec. 16 to Jan . 2I X Dec. 1 Holders of rec. Nov. 4a3 Jan . 10 Dec. 17 to Jan . 10
1X Dec. 31 Holders of rec. Nov. 30

H Dec. 31 Holders of rec. Nov. 30l  X Dec. 31 Holders of rec. Dec. 9a
I X Dec. 5 Nov. 20 to Dec. 4
2 X Dec. 17 Holders of rec. Dec. 10a
I X Dec. 1 Holders of rec. Nov. 26aI X Dec. 1 Holders of rec. Nov.10a1 Dec. 1 Holders of rec. Nov. 10a2 Dec. 31 Dec. 22 to  Jan . 21 Dec. 1 Holders of rec. Nov. 19a2 Nov. 21 d Nov. 12 to  Nov. 16I X Deo. 10 Holders of rec. N ov.30a50c. Dec. 1 Nov. 19 to Dec. 13 Dec. 20 Holders of rec. Dec.14ab 2 X Nov. 19 Nov. 1 to Nov. 1864 Nov. 19 Nov. 1 to Nov. 18l  X Dec. 19 Holders of rec. Nov.30a2 Nov. 25 Nov. 11 to Nov. 16I X Nov. 30 Holders of rec. Nov. 53 Dec. 5 Nov. 20 to Dec. 43 Dec. 1 Holders of rec. Nov. 15I X Dec. 1 Holders of rec. Nov.19aI X Jan . 3 Holders of w ar't No. 172 X Jan . 3 Holders of rec. Dec. laI X Nov. 25 Holders of rec. Nov.15a61 Jan . 14
I X Dec. 15 Dec. 1 to Dec. 4I X . Jan . 2 Holders of rec. Dec. 10$1.50 Nov. lb Nov. 12 to Nov. 21
I X Dec. 1 Holders of rec. Nov.15a
I X [Dec. 1 Nov. 16 to Dec. 12 Nov. 11 Nov. 16 to Nov. 191 Dec. 1 Holders of rec. Nov.15a
I X Dec. 1 Nov. 21 to Dec. 1X Dec. I Holders of rec. Nov.16a
2 X Jan . If Jan . 1 to Jan  151>y> 1
I X Dec. 1 Holders of rec. N ov.2 la3 Dec. 1 Holders of rec. Nov.23a1 Deo. 1 Holders of rec. Nov.12a
I X Dec. 1 Holders of rec. Nov.23aX Dec. 1 Holders of rec. Nov.15aI X Jan. 2 Holders of rec. D ec. 15a1 Dec. 15 Dec. 8 to Dec. 15

S3 Dec. 1 Nov. 15 to Nov. 30X Nov. 28 Holders of rec. Oct. 29a1 Dec. 1 Nov. 12d to Nov. 301 Nov. 19 Holders of rec. Nov. 141 Nov. 19 Holders of rec. Nov. 142 X Dec. 1 Nov. 11 to Dec. 13 Dec. 1 Nov. 11 to Dec. 1$3 Jan . 3 Holders of rec. N ov.30a
I X Dec. 1 Holders of rec. Nov. 212 Dec. 31 Dec. 23 to Jan . 1
I X Dec. 1 Nov. 23 to Nov. 30
I X Dec. 1 Nov. 23 to Nov. 301 Dec. 1 Holders of rec. Nov. 15aI X Jan. 3 Holders of rec. Dec. laI X Deo. 1 Holders of rec. Nov.30a
2 X Dec. 1 Holders of rec. Nov. 15I X Dec. 1 Holders of rec. Nov. 15I X Nov. 30 Holders of rec. Nov. 23X Nov. 30 Holders of rec. Nov. 233 X Nov. 21 Nov. 11 to Nov. 2025c. Dec. 1 Nov. 15 to Dec. 1X Dec. 1 Holders of rec. Nov.15a2 Dec. 31 Dec. 29 to  Ja n . 2
I X Dec. 15 Holders of rec. Nov 16a3 Dec. 15 Holders of rec. Nov.30a
I X Jan. 3 Holders of rec. Dec. 15a
I X Jan. Hi Holders of rec. Jan . 3aI X Dec. 15 Holders of rec. Nov.22a2 X Jan. 2 Holdersof rec. Nov. 30a10 Dec. 1 Holders of rec. Oct. 31a
2 X Jan . 2 Holdersof rec. Nov. 30a
I X Jan. 2 Holders of rec. Nov. 30a
I X Nov. 21 Nov. 9 to Nov. 21
I X Dec. 15 Holders of rec. Nov. 25
I X Dec. 1 Holders of rec. Nov.16a
I X Dec. 1 Holders of rec.N ov. 19a
I X Jan. 3 Holders of rec. Dec.20a2 Jan . 14 Holders of rec. Dec. 3a
3 X Nov. 30 Nov. 22 to Nov. 29

X Dec. 1 Holders of rec. Nov. 19a50c. Nov. 25 Nov. 20 to Nov. 25I X Dec. 1 Holders of rec. Nov. 10a1 Dec. 1 Nov. 12 to Dec. 1
X Deo. 1 Nov. 12 to Dec. 12 Dec. 1 Nov. 22 to Dec. 13 Dec. 1 Nov. 21 to  Nov. 30I X Dec. 1 Nov. 21 to Nov. 302 Dec. 1 Holders of rec. Nov. 18aI X Dec. 15 Dec. 2 to  Dec. 152 X Dec. 15 Dec. 2 to  Dec. 152 Nov. 30 Holders of rec. Oct. 31

2 Dec. 1 Nov. 13 to Nov. 30
I X Dec. 1 Nov. 16 to Dec. 1
I X Feb. ! Jan . 15 to Feb. 1
I X Jan . 14 Holders of rec. Dec.28a
I X Nov. 30 Holders of rec. Nov. 16a15 Nov. 7 Oct. 29 to Nov. 7

X Dec. 31 Dec. 10 to  Dec. 13
I X Dec. 15 Nov. 19 to Nov. 22'1 3/33 1-3
I X Dec. 31 Holders of rec. Dec. 15
I X Dec. 20 Dec. 1 to  Dec. 20
i x Jan . 2 Holders of rec. Dec.15a5 Dec. 1 Holders of rec. Nov. 153 Dec. 1 Holders of rec. Nov. 15
I X Nov. 25 Holders of rec. Nov. 3a
I X Dec. 15 Holders of rec. Nov.19a
I X Nov. 21 Nov. 12 to Nov. 20
I X Nov. 21 Nov. 12 to Nov. 20
I X Nov. 23 Nov. 3 to Nov. 222 Jan. 16 Holders of rec. Jan . 3a

X Jan. 16 Holders of rec. Jan . 3a
I X Nov. 30 Holders of rec. Nov. la
I X Feb. 28 Holders of rec. Feb. la
I X Dec. 20 Dec. 8 to Dec. 20
I X Jan. 2 Holders of rec. Dec.17a510 Dec. 15 Holders of rec. Nov.18aI X Dec. 1 Holders of rec. Nov.25aI X Dec. 1 Holders of rec. Nov.23a
I X Dec. I Holders of rec. Nov.21a

a  T ransfer books no t closed. 6 Less Income tax . d  Correction. /P a y a b le  In stock.

I X  Dec. 30 l  >4 Nov. 29 3 Dec. 1
Dec. 2 to Deo. 14Nov. 1 to Nov. 14Holders of rec. Nov.15a

Statement of New York City Clearing-House Banks.—Thedetailed statement below shows the condition of the New York Clearing-House banks for the week ending Nov. 12. The figures for the separate banks are the averages of the daily results. In the case of the totals, the actual figures at the end of the week are also given.For definitions and rules under which the various items are made up, see “Chronicle/' V. 85, p. 836.
We omit two ciphers (00) in  all cases.

Banks. 00s omitted. Capital. Surplus. Loans.Average. Specie.Average. Legals.Average. Deposits.Average. Re's've.
$ s S $ $ $ \ %B ank of N. Y . . 2,000.0 3,520.3 19.255,0 3.245,0 894,0 16,529,0 25.0M anhattan  Co. 2,050,0 4,184,5 30,300,0 6,608,0 1,580,0 33,600,0 24.3M erchants’ ___ 2,000,0 1,789,6 19,379,0 3,918,0 1,227,0 19,697,0 26.2Mech. & Metals 6,000,0 7,988,0 50,038,2 10,196,4 1,123,0 46,404,7 24.3A m erica ............ 1,500,0 5,874,2 22,545,9 3,958,6 1,787,6 21,891,9 26.2P h e n lx _______ 1,000,0 724,9 8,038,0 1,764,0 216,0 7,343,0 27.5City .................. 25,000,0 31,519,7 171.648,8 34,452,5 5,460,0 156,713,3 25.5Chemical............ 3,000,0 6,494,7 27,903,2 4,841,7 1,915,6 25,558,0 26.5M erchants’ E x . 600,0 582,0 7,130,4 1,701,2 115,2 7,364,8 24.7G allatin_______ 1,000,0 2,533,2 8,431,6 1,192,8 495,7 6,555,8 25.7Butch. & D rov . 300,0 158,0 2,815,5 421,5 92,4 2,274,5 22.5G reenw ich.. . , 500,0 832,9 7,385,3 1.839.1 194,0 8.824,4 24.7Am. Exchange. 5,000,0 4,439,8 30,785,3 4,723,1 2,345,0 28.094.0 25.3Commerce.......... 25.000.0 16.497.4 139.451.6 22,486,1 6,835,0 114,198,2 25.7M ercan tile___ 3,000,0 2,726,2 14,090,1 1,762,6 931,2 10,241,2 26.3P a c if ic .............. 500,0 913,1 3,566,3 290,9 461,5 2,948,0 25.5C hatham ............ 450,0 1,059,7 8,228,2 1,015,7 1,160,6 8,586,9 25.2People’s ______ 200,0 470,3 2,110,0 335,7 137,4 2,103,2 22.4H anover______ 3,000,0 11,910,1 60,075,2 10,731,0 7,227,2 66,781,7 26.9Citizens’ C e n t.. 2,550,0 1,746,7 21,847,6 5,175,8 231,1 21,079,9 25.8N a ssa u _______ 500,0 538,2 7,116,2 968,2 1,116,0 8,101,9 25.7M arket <& F u lt’n 1,000,0 1,720,7 8,637,8 1,506,5 599,6 8,337,7 25.2M etropolitan . . 2,000,0 1,478,9 13,259,1 3,500,5 224,1 14,214,7 26.2Corn Exchange 3,000,0 5,254,1 40,690,0 6,570,0 4,738,0 46,626,0 24.2Im p. & Traders’ 1,500,0 7,545,9 25,130,0 3,971,0 1,576,0 22,118,0 25.0P a r k .................. 5,000,0 12,524,1 77,532,0 19,502,0 1,140,0 80,020,0 25.7E as t R iver----- 250,0 108,5 1,426,1 268,9 147,3 1,417,1 29.3F o u r t h _______ 5,000,0 5,624,9 26,781,0 4,388,0 2,100,0 24,833,0 26.1Second .............. 1,000,0 2,080,9 12,611,0 3,009,0 148,0 12,213,0 26.8F i r s t ................... 10,000,0 20,589,9 92,433,4 18,704,3 1,777,4 77,931,3 26.2Irv ing ________ 2,000,0 1,655,0 22,225,1 4,643,4 1,476,7 23,303,5 26.2Bowery ............ 250,0 815,9 3,510,0 829,0 54,0 3,656,0 24.1N. Y. C o unty .. 500,0 1,657,4 7,699,4 1,320,4 660,1 7,708,7 26.2German-Amer . 750,0 689,5 4,013,1 716,9 225,4 3,747,1 25.1C hase................. 5,000,0 7,706,8 69,978,0 13,555,0 5,139,0 73,759,0 25.3F ifth  A venue.. 100,0 2,109,4 12,772,5 2,514,5 1,088,6 14,399,5 25.2German E x c h .. 200,0 895,2 3,980,7 570,2 485,6 4,120,5 25.6G erm an ia .......... 200,0 1,016,6 4,864,7 863,4 509,2 5,542,4 24.7Lincoln _______ 1,000,0 1,542,5 14,510,7 2,684,4 645,4 14,777,7 22.5Garfield_______ 1,000,0 1,197,7 8,277,6 1,900,0 419,8 8,489,3 27.3F i f th .................. 250,0 499,9 3,360,1 553,1 376,2 3,510,0 26.4M etrop o lis___ 1,000,0 2,078,2 11,217,5 1,542,8 1,308,7 11,146,0 25.5W est Side.......... 200,0 1,019,2 4,288,0 937,0 239,0 4,732,0 24.8Seaboard............ 1,000,0 1,960,2 21,103,0 5,144,0 1,619,0 24,903,0 27.1L ib e rty .............. 1,000,0 2,771,2 16,877,1 4,250,9 820,2 17,704,9 28.6N. Y. Prod. Ex. 1,000,0 757,1 8,169,7 2,281,4 207,3 9,806,6 25.3S ta te .................. 1,000,0 782,2 15,323,0 4,433,0 316,0 18,763,0 25.314th S tree t___ 1,000,0 320,4 5,915,2 1,075,0 626,7 6,562,6 25.9Coal & Iro n___ 1,000,0 392,1 5,954,0 705,0 792,0 5,962,0 25.1Union E x c h . . . 1,000,0 952,4 8,599,5 1,048,5 1,085,0 8,435,1 25.2

T otals, Average Actual figures 133,350,0 Nov. 12. 194,250,3 1213,310,71205,624,3 234.649.3237.761.3 66,089,867,190,1 1173,031,1 25.6 1169,565,7 26.11
On the basis of averages, circulation am ounted to $48,190,300 and U nited States deposits (Included In deposits) to  $1,602,500; actual figures N ovem ber 12, circulation. $48,551,000; U nited S tates deposits, S I ,519,200.
The State Banking Department also now furnishes weekly returns of the State banks and trust companies under its charge. These returns cover all the institutions of this class in the whole State, but the figures are compiled so as to distinguish between the results for New York City (Greater New York) and those for the rest of the State, as per the following:For definitions and rules under which the various items are made up, see “Chronicle,” V. 86, p. 316.

STATE BANKS AND TRU ST COMPANIES.

Week ended Nov. 12. State Banks inGreater N . Y .
Trust Cos. inGreater N . Y .

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

Capital as of Aug. 31___ S25,175,000 $65,656,000 S8,998,000 $9,075,000
Surplus as of Aug. 31___ 38,315,700 172,728,334 10,891,650 9,817,991
Loans and Investm en ts.. Change from last week. 293,317,700—2,577,100 1,034,896,500—7,018,800 95,105,200— 128,000 142,203,900 +  442,500
Specie _______________ 46,716,100—647,600 114,382,000Change from last w eek.
Legal-tenders & bk. notes Change from last w eek.
Deposits ____________

— 1,010,400
13,057,600 — 11,800

1,059,373,200— 13,847,600

24,132,800—348,900
336,583,200—2,620,000

100,599,600 +  295.800 148,664 600Change from last w eek. —601,300
Reserve on de p o s its_____Change from last w eek. 91,736,600— 1,185,100 133,476,200— 1,728,600 20,161,100 +  76,400 21,682,000— 867,100
P . C. reserve to dep osits .. Percentage last week----- 27.9%28.0% 15.5%15.6% 20.7%20.7% 15.3%'15.8%

+  Increase over last week. —  Decrease from last week.
Note.— "Surplus” Includes all undivided profits. "Reserve on deposits" Includes, tor both tru st companies and S ta te  banks, not only cash Items, b u t am ounts due from reserve agents. T rust companies In New York S ta te  are required b law to  keep a reserve proportionate to their deposits, the ratio varying accordl to  location as shown below. The percentage of reserve required Is com puted o the aggregate of deposits, exclusive of moneys held In tru st and not payable wlthl th irty  days, and also exclusive of tim e deposits not payable within 30 days, repro seated by certificates, and  also exclusive of depostts secured by bond3  of the S ta te  of New York. The S ta te  banks are likewise required to keep a reserve varying according to location, the reserve being com puted on the whole am ount of deposits exclusive of tim e deposits not payable w ithin 30 days, represented by certificates (according to the am endm ent of 1910), and exclusive of deposits secured by bonds of the S ta te  of New York. —Trust Cos.— —State Banks— Reserve Required for Trust Companies Total O f Total O fand State Banks. Reserve which Reserve whichLocation— Required in  Oath.Required, in  Cash.M anhattan Borough.......................................................15%Brooklyn Borough (without branches In M anhat.). 15%O ther Boroughs (without branches lu M anhattan).15%Brooklyn Borough, w ith branchesin M an h a tta n .. 15%O ther Boroughs with branches In M anhattan___ 15%Elsewhere In S ta te ............................................  10%

15% 25% 15%
10% 20% 10%10% 15% I X %15% 20% 20 7015% 15% 16%6% 16% 9%
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The Banking Department also undertakes to present separate figures indicating the totals for the State banks and trust companies in the Greater New York n o t i n  the  C le a r in g  

H o u s e . These figures are shown in the table below, as are also the results (both actual and average) for the ClearingHouse banks. In addition, we have combined each corresponding item in the two statements, thus affording an aggregate for the whole of the banks and trust companies in the Greater New York.
N EW  YORK CITY  BANKS AND TRU ST COM PANIES.

Clear .-House Clear.-House Stale Banks <t- Total o f allWeek ended Nov. 12. Banks. Banks. Trust Cos. not B anksA  TrustActualFigures Average. in C .-H . Aver. Cos. Average.
5 $ S SCapital as of Aug. 3 1 ., 133,350,000 133,350,000 74,631,000 207,981,000

Surplus as of Aug. 3 1 .. 194,250,300 194,250,300 180,601,300 374,911,000
Loans and investm ents 1,205,624,300 1,213,310,700 1,127,157,000 2,340,407,700Change from last week — 15,175,500 — 13,564,700 —7,530,800 —21,095,500
Deposits ................ ........ 1,169,565,700 1,173,031,100 a l , 075,600,600 2,248,037,700Change from last week — 12,021,900 — 11,945,100 —7,932,900 —22,878,000
S p e c ie ............................. 237,761,300 234,649,300 121,255,800 355,905,100Change from last week +  2,845,700 —743,800 —817,800 — 1,561,000
L egal-tenders................ 67,190,100 60,089,800 621,802,400 87,892,200Change from last week +  980,600 —409,500 +  71,300 —338,200
Aggr’te money holdings 304,951,400 300,739,100 cll3,058,200 443,797,300Change from last week +  3,820,300 — 1,153,300 —746,500 — 1,899,800
Money on deposit with 24 140 100Change from last week — 579J00 —579J00
T otal reserve________ 304,951,400 300,739,100 167,204,300 467,943,400Change from last week +  3,826,300 — 1,153,300 — 1,326,200 —2,479,500

Percentage to depositsrequiring reserve___ 26.10% 25.07% 17.2%Percentage last w eek .. 25.52% 25.44% 17.2%
Surplus reserve.............. 12,559,975 7,481,325

-t- Increase over last week. — Decrease from last week.a These are the deposits after elim inating the Item "Due from reserve depositories and other banks and tru st companies In New York C ity” ; w ith this Item included, deposits am ounted to  51,175,053,500, a  decrease of 613,409,300 from last week. In the case of the Clearing-House hanks, the deposits are "n e t” both for the average and the actual figures, b Includes bank ivotes. c Of this am ount S tate banks held515,618,000 and tru st companies $127,439,600.
The averages of the New York Clearing-House banks 

c o m b in e d  with those for the State banks and trust companies in Greater New York outside of the Clearing-House compare as follows for a series of weeks past:
COMBINED RESULTS O F BANKS AND TRU ST COM PANIES IN  G REA TER NEW  YORK.

We omit two ciphers in all these figures.
WeekEnded. Loans and Investments. Deposits. Specie. Legals. Tot. Money Holdings. Entire Res. on Deposit.

5 5 3 $ S 5Bept. 1 0 .. 2,355,593,2 2,320,771,3 401,018,5 88,124,7 489.173,2 516,456,2Sept. 17 .. 2,367,842,8 2,328,750,6 397,232,0 88,597,9 485,829,9 513,289,9Sept. 2 4 .. 2,375,411,8 2,329,379,2 392,538,2 88,911,4 481,449,6 508,1-17.8Oct. 1 . . 2,388,453,3 2,330,077,9 382,271,2 89,226,2 471,497,4 497,810,3Oct. 8 . . 2,387,881,5 2,316,630,7 374,198,8 87,948,8 462,147,0 489,103,9Oct. 1 5 .. 2,382,131,5 2,300,865,9 371,151,9 88,364,2 459,516,1 484,935,4Oct. 2 2 .. 2,365,975,6 2,287,487,9 367,935,1 88,481,0 456,410,1 480,663,0Oct. 2 9 .. 2,358,583,6 2,273,641,0 364,544,7 89,325,5 453,870,2 477,425,5Nov. 5 . . 2,361,503,2 2,271,515,7 357,466,7 88,230,4 445,697,1 470,422,9Nov. 12.. 2,340,467,7 2,248,637,7 355,905,1 87,892,2 443,797,3 407,943,4
Reports of Clearing Non-Member Banks.—The following is the statement of condition of the clearing non-member banks for the week ending November 12, based on average daily results:
________________ IFe omit two ciphers (00) in  all these figures.

Loans, LegalTenderandBankNotes.

Deposit with
Banks. Capital. Su rplus. andInvestments.

Specie. ClearingAgent.
OtherBanks,A c.

NetDeposits.
N. Y. CityBoroughs ofM an .A  Brx. $ $ s $ 5 $ 5 sW ash.H gts. 100,0 270,0 1,277,0 143,0 57,0 131,0 16,0 1,252,0Century . . . 250,0 160,2 1,351,7 20,6 188,1 79,0 215,3 1,400,6C o lon ia l__ 400,0 362,5 5,715,1 853,7 497,1 069,0 282,5 7,349,6Columbia _. 300,0 751,7 6,383,0 630,0 592,0 650,0 74,0 7,216,0F id e li ty __ 200,0 175,5 1,116,0 88,7 90,3 149,3 1,168,3Jefferson . 500,0 521,3 3,158,0 251,6 280,5 198,8 478,6 3,700,3Mt. Morris. 250,0 313,8 2,545,1 477,6 33,2 308,8 97,9 3,249,6M u tu a l.. 200,0 371,3 3,561,6 20,0 623,6 381,6 4,111,5P la z a ___ 100,0 453,8 4,470,0 319,0 423,0 746,0 5,376,023rd W ard. 200,0 106,5 1,851,0 173,1 59,1 238,2 2,027,9YorkvIUc . . 100,0 451,8 4,067,2 54,7 746,9 202,5 260,5 5,170,8New N eth'd. 200,0 265,5 2,388,0 262,0 88,0 218,0 24,0 2,552,0B att.P k.N nt 200,0 156,8 1,538,4 102,9 44,6 72,7 1,243,7Aetna N a t. Borough o f  Brooklyn.

300,0 317,7 2,040,9 474,7 28,7 70,7 435,5 2,072,0
Broadw ay . 200,0 513,3 3,460,4 30,0 445,3 299,1 164,0 3,808,4Mfrs.’ N a t. 252,0 831,9 5,036,2 497,3 100,4 695,3 121,8 5,973,4M echanics’.. 1,000,0 815,4 11,481,8 322,8 1,305,3 1,429,1 230,6 14,632,6Nassau N at. 750,0 1,010,4 0,774,0 570,0 282,0 1,212,0 6,922,0N at. C ity .. 300,0 001,8 3,820,0 98,0 624,0 587,0 4,908,0N orth SIdo. 200,0 139,0 2,235,2 131,9 130,0 154,8 110,1 2,518,3F irst N a t ..  Jersey City. 300,0 611,0 3,351,0 329,0 78,0 410,0 38,0 3,058,0
F irst N a t . . 400,0 1,251,8 5,172,4 279,1 483,6 3,013,1 144,0 7,596,7Ilrnl.Co.Nat 250,0 751,9 3,120,0 139,8 50,5 207,3 117,3 2,565,0Third N a t .. 200,0 394,5 2.120,5 35,8 121,7 394,1 15,2 2,145,9Hoboken.F irst N a t .. 220,0 623,3 3,243,3 128,5 27,9 148,8 88,4 2,901,2Second N at. 125,0 245,9 2,785,0 106,0 98,7 50,4 169,8 2,971,9
Tot. Nov. 12 7,497,0 12,469,2 94,660,7 6,616,0 7,540,1 12,788,6 3,244,5 107891,7T ot. Nov. 5 7,497,0 12,469,2 94,717,0 0,422,4 7,282,0 11,649,0 2,934,1 106242,8T ot. Oct. 29 7,497,0 12,469,2 93,937,1 6,553,7 7,409,3 12,484,2 2,900,3 106908,5

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

W e omit two ciphers (00) in  all these figures.

Banks. CapitalandSurplus. Loans. Specie. Legals. Deposits, a Circulation. Clearings.
B oston. 5 5 S S $ S SOct. 2 2 .. 40,200,0 207,413,0 23,937,0 5,416,0 255,582,0 8,001,0 194,487,6O ct. 2 9 .. 40,200,0 206.874,0 24.485,0 5,256,0 245,891,0 7,988,0 105,654,9Nov. 5 . . 40,200,0 205,663,0 24,581,0 5,194,0 251,589,0 7,972,0 201,362,4Nov. 1 2 .. 40,200,0 200,023,0 23,701,0 4,478,0 245,340,0 7,965,0 157,615,1

Oct. 2 2 .. 55,465,0 254,305,0 71,5.>3,0 305,620,0 15,902,0 160,592,5O ct. 2 9 .. 55,465.0 253.155,0 69,550,0 301,249,0 15,957,0 141,157,4Nov. 5 . . 55,465,0 253,646,0 68,857,0 301,304,0 16,045,0 155,102,7Nov. 1 2 .. 55,465,0 253,989,0 67,494,0 302,816,0 16,055,0 134,455,8
a Including Governm ent deposits and the Item "due to other banks.” A t Boston G overnm ent deposits am ounted to S3,037,000 on November 12, against $3,036,000 on November 5.
Imports and Exports for the Week.—The following are the imports at New York for the week ending Nov. 12; also totals since the beginning of the first week in January.

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

D ry G oo ds.. 52,959,15511,512,918 S3,788,352 $3,173,408 14,193,068 12,160,021 S3,344,019 10,367,968General M erchandise..
T o ta l________ 514,472,073

$136,345,159654,770,758

S17,981,420( 515,339,429
S145,969,892 5107,491,056 608,638,630 441,526,348

S13,711,987
$161,702,012585,796,026

Since January  1. D ry Goods____  _General M erchandise___
T otal 45 weeks____ $791,115,917 S754,608,528 5549,017,404 1 S747,498,038

Ihe following is a statement of the exports (exclusive of specie) from the port of New York to foreign ports for the week ending Nov. 12 and from Jan. 1 to date:
E X PO R T S FROM  NEW  Y O RK  FO R  T H E  W EEK .

1910. 1909. 1908. 1907.
For the week______________ S12.311.941581,491,425 512,465,474525,359,405 S15.395.166530,955,319 511,272,175543,562,047

$593,803,306 S538,824,879 S554,350,485 S554.834.222

The following table shows the exports and imports of specie at the port of New York for the week ending Nov. 12 and since Jan. 1 1910, and for the corresponding periods in 1909 and 1908:
EX PO R T S AND IMPORTS OF SPE C IE  AT N EW  YO RK .

G o ld . Exports. Imports.
Week. SlnccJan. 1. Week. S in ceJa n .l.

G reat B r i ta in ..................................... $32,150,000 S13.469.7363,520,645314518,715246,7982,003,4411,403,622

France ............................................. ...... 517,370Germany ____ _____________ 4,4553,397,417W est Ind ies............................................ S101.200 17,2421,16012,73850,951
Mexico _____________  .South America____________ 9,493,76641,900All other c o u n t r ie s .____

T otal 1910..................... S101.2001,301,000

$842,75628,20037,411944

$45,087,53880,308,81747,698,050

$34,108,0502,114,200595,41971,463
” 47', 825 6,505

599,461114,385155,684
S21,163,2717,746,03115,438,423

(2s
S13.3443,67613,31076,8641,559,6111,152,3231,329,653

Total 1909..................................T otal 1908......... ............... .................
Silver.G reat B r i ta in .............. .......................France .................. ............... S2.0411855,02561,32669618,959

Germany ..........................W est Ind ies.............................................M e x ic o ...................................................

Total 1 9 1 0 .................... ................... S909.311960,907755,063
$36,943,46238,842,89537,204,399

588,23235,028180,990
S4,148,781 4,390,051 3,546,831

Total 1 9 0 9 .. . ........................... ........Total 1 9 0 8 .. . ..................................

Of the above imports for the week in 1910, $16,690 were American gold coin and $4,675 American silver coin. Of the exports during the same time, S101,200 were American gold coin and 200 were American silver coin.
ganlvtug and  f in a n c ia l .

Railroad and Industrial Stocks
L et us sen d  you o u r  c ircu la r  d esc rib in g  110 IS S U E S  o t lis ted  R a ilro a d  a n d  In d u s tr ia l  S to ck s.

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

C h icago. III.. B oston , A lass.. A lban y , N. Y.
M em bers N ew  York Stock E xchange

W H I T E ,  W E L D  & C O .
i

Alem bers New York Stock E xch an ge .
5 N A SSA U  S T R E E T . T H E  R O O K E R Y .

N E W  Y O R K  C H IC A G O
B A N K IN G  a n d  E X C H A N G E  of ev e ry  d e sc r ip tio n  In c o n n ectio n  w ith

EXPORTS & IMPORTS
International B an kin g C orporation

60 W all St.. New Y ork. C A P IT A L  & SU R P L U S , $6,500,000
B R A N C H E S  a n d  A G E N C IE S  th r o u g h o u t th e  W O R L D .

THE INTERNATIONAL BANK
O rganized under the law s o f  N. Y . State. 60 W all S t., New York
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J U ;m tie r s ' (S a z je lte .
W a l l  S tr e e t ,  F r id a y  N ig h t ,  N o v . 18 1910.The Money Market and Financial Situation.—One of themost important events of the week, from a commercial and financial standpoint, was the Government report of international trade for October, which was given out on Tuesday. This report shows a large excess of exports over imports, an excess which has rarely been exceeded in any month of our national history, and indicates that the balance of trade for the calendar year will be much more favorable to this country than a few months ago seemed possible. Neither this nor any other development has, however, had any noteworthy effect upon the security markets. Business in the latter has been almost exclusively carried on by professional traders, and some of the methods used in manipulating prices have been of such a character as to call forth criticism.Investors and bond dealers have been interested in the announcement that the Chicago & North Western Railway Co. has sold to one of our best-known bond houses the entire block of $15,000,000 4% bonds to be issued, and also in the proposed offering of $50,000,000 by the City of New York.The Bank of England’s weekly statement, which we frequently refer to because of its important influence upon the local financial situation, shows a substantial increase in its gold holdings and in its percentage of reserve. In this market call loan rates on at least one occasion during the week dropped to 2%, and time loans are quoted at lower rates than for several months past. The easier conditions noted are due, in part at least, to the fact that the recent demand for funds from the interior has practically ceased, and a return flow is beginning to show itself.The open market rates for call loans at the Stock Exchange during the week on stock and bond collaterals have ranged from 2 to 3%%. To-day’s rates on call were 2%@2%%. Commercial paper quoted at 5%@6% for 60 to 90-day endorsements, 5%@6% for prime 4 to 6 months’ single names and 6%@6%% for good single names.The Bank of England weekly statement on Thursday showed an increase in bullion of £2,205,149 and the percentage of reserve to liabilities was 52.30, against51.91 last week.The rate of discount remains unchanged at 5%, as fixed Oct. 20. The Bank of France shows a decrease of 8,475,000 rancs gold and an increase of 2,100,000 francs silver.

N EW  Y O RK  CITY CLEARING-HOUSE BANKS.

C a p ita l..............................Surplus ...........................Loans and discounts —C irc u la tio n .....................N et d e p o s its ..................U . S. dep. (incl. above)Specie ..............................Legal tenders..................
Reserve held ..................26% of d e p o s its ............
» LW. Surplus reserve..........
Surplus, excl. U .S . dep.
f lN o te .—The Clearing House now Issues a sta tem ent weekly showing the  actual condition of the banks on Saturday morning as well as the above averages. These figures, together w ith the retu rns of separate banks, also the sum m ary Issued by the S ta te  Banking D epartm ent, giving the condition of S ta te  banks and tru s t companies no t reporting to  the Clearing House, appear on the second page preceding.Foreign Exchange.—Operations in foreign exchange have been carried on at quickly varying rates, owing in part to speculation. This morning a decline to 4 85% for demand sterling was followed by a recovery to 4 80 at the close.To-day’s (Friday’s) nominal rates for sterling exchange were 4 82% for sixty day and 4 86% for sight. To-day’s actual rates for sterling exchange were 4 8220@4 8230 for sixty days, 4 8595@4 86 for cheques and 4 8045@4 8055 for cables. Commercial on banks 4 81%@4 81% and documents for payment 4 81%@4 81%. Cotton for payment4 81@4 81% and grain for payment 4 81%@4 81%. To-day’s (Friday’s) actual rates for Paris bankers’ francswere 5 23%@5 22% less 1-16 for long and 5 20 less 3-32@5 20 less 1-10 for short. Germany bankers’ marks were 94%@94 5-10 for long and 94%@94 15-16 for short. Amsterdam bankers’ guilders were 40 3-16@40 3-16 plus 1-32 for short.^Exchange at Paris on London, 25f. 30%c.; week’s range 25f. 31c. high and 25f. 29c. low.Exchange at Berlin on London, 20m. 49% pf.; week's range, 20m. 50% pf. high and 20m. 48% pf. low.{*;• The range of fo ’ ' * ‘
W Sterling Actual—High for the week__________  4 82}$Low for the week.......................  4 81}$Paris Bankers' Francs—High for the week__________Low for the week....... ...............Germany Bankers' M arks—High for the week....................Low for the w e e k .._________|* Amsterdam Bankers’ Guilders—High for the  week_____Low for the week.............* The following are the rates for domestic exchange at the undermentioned cities at the close of the week: Chicago,15c. per $1,000 discount. Boston, par. St. Louis, 20c. perJ51,000 premium. New Orleans, commercial, 75c.@$1

l  exchange for the week follows:
S ix ty  Days. Cheques. Cables.4 82}$ 4 8615 4 86704 81}$ 4 8550< 4 8610
5 22 }$ less 1-16 5 20 less 1-32 5 19% less 1.325 23 Ys less 1-32 5 20% 5 20 less 1-16

94 5-16 94 15-16 9594 3-16 94 % 94 13-16?--- 39 96 40 21 40 2639 92 40 16 40 21

InterestPeriods Nov.12 Nov.14 Nov.15 Nov.16 Nov.17
2s, 1930 — ...........registered2s, 1930......................... coupon3s, 1908-18---------- registered3s, 1908-18 ________coupon4s, 1925 ................reg iste red4s, 1925................. ...... coupon2s, 1936.Panam a Canal regls 2s, 1938.Panam a Canal regls

Q—Jan  Q—Jan  Q—Feb Q—Feb Q—Feb Q—Feb Q—Feb Q—Nov

*100 x  *100 }$ *10 l}$ 101M *115 *115}$ *100}$ *100}$

*100%*100}$*101}$*101%♦ 115*115}$*100}$*100}$

*100}* *100}$ *100 }$ *100% *101}$ 101M *101}$ *101% ♦ 115 *115 *115}$ *115}$ *100}$ *100}$ *100}$ *100}$

*100}$*100}$*101}$*101}$*115*115*100}$*100}$

1910.Averages for xceek ending Nov. 12.
Differencesfromprevious week.

1909.Averages for week ending Nov. 13.

1908.Averages for  week ending Nov. 14.
S133,350,000194.250.300 1,213,310,70048,190,3001,173,031,1001.602,500234.640.300 66,OS9,800

300,739,100293,257,775

S $ 1 3127.350.000 126,350,000 177,371,800 163,720,1001,226,243,100 1,328,147,600 53,223,300 52,431,800 1,214,788,000 1,403,522,600 1,672,700 9,198,700 241,898,200 302,088,100 68,567,8001 79,001,500
310.466.000 381,092,600 303,697,000, 350,880,650

Dec. 13,564,700 Inc. 82,500 Dec. 14,945,100 Dec. 36,600 Dec. 743,800 Dec. 409,500
Dec. 1,153,300 Dec. 3,736,275

7.481,325
7,881,950

Inc. 2,582,975 
Inc. 2,573,825

6,769,000
7,187,175

30,211,950
32,511,625

per $1,000 discount; bank, $1 per $1,000 premium. Savannah, buying, 3-10c. per $1,000 discount; selling, par. Charleston, buying, par; selling, l-10c. per $1,000 premium. San Francisco, 30c. per $1,000 premium. St. Paul, 55c. per $1,000 premium. Montreal, 46%c. per $1,000 discount.
State and Railroad Bonds.—Sales of State bonds at the Board are limited to $7,000 Virginia fund, debt, 1991, at 87.The market for railway and industrial bonds has been dull, narrow, and for the most part featureless. The daily transactions have averaged a little over $1,600,000, as against nearly $2,200,000 last week, and with rare exceptions net changes are limited to minor fractions.The only really noteworthy feature of this list has been Seaboard Air Line adjustment 5s, which advanced from 73% at the close last week to 78% on Thursday, and close with a net gain of 4 points.
United States Bonds.—Sales of Government bonds at the Board include $1,000 3s, coup., at 101% and $1,000 3s, reg., at 101%. Following are the daily closing quotations; f o r

y e a r ly  r a n g e  see  th ir d  p a g e  fo l lo w in g .
Nov.18

*100}$ *100}$ *101}$ *101}$ *115 *115 *100 }$ *100
* T his Is the  price bid a t  the morning board: no sale was made.
Railroad and Miscellaneous Stocks.—The stock market was decidedly strong during the early part of the week, but the advance then made largely melted away in the subsequent trading. The market was strong again to-day, however, and prices at the close are an average of a point or more higher than last night. A considerable portion of the business recorded has been of a speculative character, and therefore the movement of prices has little or no significance.Trading in United States Steel, Union Pacific and Reading has constituted a large portion of the entire business done at the Exchange, and fluctuations of these stocks have covered a relatively wide range. A few issues have been exceptional in their movement, including Union Paicfic, which advanced over 5 points and held neariy all the gain, and Delaware & Hudson, which moved up 4% points on limited transactions. On the other hand, Great Northern has been weak, closing with a net loss of 1 point, while Canadian Pacific has made a similar record.The copper stocks have been strong on a larger demand for the metal, United States Steel is 3% points higher than last week and the industrial list as a whole has been strong.
F o r  d a i ly  v o lu m e  o f  b u s in e s s  see  p a g e  1378.The following sales have occurred this week of shares not

STOCKS. SalesforWeek.
Range for Week. Range since Jan . 1.

Lowest. Highest. Loicest. Highest.
Am Brake Shoe & F d y . . 950 86 Nov 16 89 Nov 18’ 83}$ Oct 91}$ NovBatopllas M ining.............. . .  200 S2}$ Nov 18 S2}$ Nov IS $2 Sept S3 }$ Jan
Des Moines & F t Dodge. 100 4 }$ Nov 16 4 }$ Nov 16 4H Nov 4 }$ NovE I du P ont I’owd, pref. 5 83 Nov 15 83 Nov 15 83 Nov 88 Jan
Evansv & Terre H a u te .. 200 60 Nov 12 60 Nov 12 55 Sept 61}$ Oct
Homestake M ining......... 230 86 Nov 14 87 Nov 15 81 Jan 89 Feb
Lackawanna Steel--------- 146 40 Nov 17 40 Nov 17 34 Oct 45 May
M anhattan B each-------- 200 2}$ Nov 15 3 Nov 15 2}$ Nov 3J$ Mch
N orth Ohio Trac & L t .  S t L *  S F —C & E  III 100 39 Nov 14 39 Nov 14 35 Feb 39 Oct

new stock tru s t certs. 27 53 Nov 15 55 Nov 15 53 Sept 63 Feb

Outside Securities.—The movement of prices on the “curb” this week, while not uniformly upward, has been to higher levels, the market closing strong and fairly active. The volume of business has improved only slightly. Butte Coalition eased off from 20% to 19% and recovered to 20%. Chino was a strong feature, and after an irregular advance from 21% to 22% jumped up to-day to 24%, the close being at 24. First National weakened from 2% to 1%. Giroux improved from 7% to 7% and finished to-day at 7 13-16. Greene Cananea eased off from 7% to 7% and rose to 8%. Inspiration from 9% moved up to 9%. Miami after an early drop from 20% to 19% ran up to 20% and ends the week at 20%- Kay Central sold up from 2% to 2 9-16, easing off at the close to-day to 2%. Ray Consolidated fluctuated between 19% and 20% and ends the week at the high figure. Kerr Lake, an active issue, rose from 6% to 8 and reacted to 7%, finishing to-day at 7 7-16. Business in La Rose Consolidated was between 4 11-16 and 4 15-16, with the close to-day at 4 13-16. Nipissing was traded in between 10% and 10%. The market in miscellaneous securities broadened somewhat. American Tobacco, after a gain of about 3 points to 433, sold down to 420, ex-dividend. American Writing Paper preferred, after a loss of about 2 points to 26%, recovered to 28%, and was traded in to-day at 28. Intercontinental Rubber advanced from 28 to 29 % and closed to-day at 29%. Standard Oil moved up 3 points to 620 and reacted,selling to-day at 613@612,ex-dividend. United Cigar Mfrs. com. went up from 62 to 63% and down finally to 62%. A feature in bonds was the transaction in Am. Sm. Sec.new 6s,“w.i.,” at froml03% to 104 and down to 102%. West. Pac. 5sdeclined from 93 % to 93 % and recovered to 93%.Outside quotations will be found on page 1378.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

ST O C K S— H IG H EST A N D  LO W EST S A L E  PRICES.
Saturday Nov. 12.

*25 35*85 70102% 102% *100% 101 11H12 11-J *1 0 :1*4 107% 
* 0 0  Oil 2 70% 76% 190% 190% *62 72%278 27882% 83% *30*____22%*45
1 2 1 “g 1 2 2 %*148 150*140 *200 *135 *155 *2 %

* 0  63%*98% 110 59% 59% *70 77*74 77♦  105% 167% *497% 000 32 32*72 74

4065%22%49

1472101501703%
864

*12*2128%48}37

13%25294837124% 124% 59% 00 *14% 15
*___  94*125 135

13420%55%20%3u%77%3205%194307%

*13220%55%20%35%*74 32 65%*15 *37 *03 144% 145 *140 142*27% 29% *48 54133% 133% *143 148*8 8 % 90 §33% 33% *04 0850 50 '4*135 140*70% 71% 37 37%112% 1131 *63 6 o *1 0 0 % 1 1 0  *88% 90 *153 150*148 149%*42 42%*97% 98 *83 931147g 115% 
* 1 0 0  1 1 0  *90 110
* 1 0 0  1 1 0  129% 129% *95% 98 
* 1 1 0  116% 149% 160% 

* 8 8  89*95 3i*s ♦ 63 *6012 40%*23%*61

• Monday Nov. 14.

*25 35*05 701027g 103*8 
1 0 1  101  119 119%107% 107% *89 9270% 77% 197% 198% *02 70%*275 28583% 84% *30 43*___  65%23 23%*45 49122% 123'g *147 150147% 148 *201 210 *140 150*100 170*2% 3%*0 8 65 05*98% HO 69% 01% *70 77*73 77107% 170% +497% 575 31% 32 72'g 73

132529%
*12 *22 29 4836% 30% 124% 125% 

0 0  60 15 15
. . .  94*125 135

13321%57%21307832%07204363140

9731%650140%2705116% 117% 2712 27%64%26%11%
* 625
6 8*108

0526%12%
826%58112173% 174% 

* 0 2  927g*26*5517%i>5%45*73*5*13*0 %(60

28
6 817%
358446%74%

0 %10
8 %60

13320%65%21 *35 *74 32%*04 *15 +37 §03 145 *140% 142 *27 29%*48 64133% 13534 145-% 14534 *8 8 % 90 33% 33% *04 6950% 50% *135 145*70 7237 37%113% 114% *05 09
* 1 0 0 3 4  1 1 0  *8834 93 *153 15434*148 149%43% 43% 98 99

Tuesday Nov. 15.

*25 35*05 701033g 1037g 101% 101% 119% 120 10734 108 *90 9377 77%19033 1973g *32 70%*275 28583% 843g *30 43*___  65%2334 2334*46 48123% 1243g *147 150147% 147% *200 210 140 150*100 170*234 3%*0 8 *05 67*98% 110 60% 607g *70 77*74 77109% 109% *500 5753234 3284 *7234 73
*12*2329%4830%

132530%48%37%1237g 125% 00% 00% *14% 15

*125 94135

115 110%*100 110 *90 110
* 1 0 0  n o129% 12934 

*9 5 3 4  98 *110 115%1501 +88 +95 317g ♦ 03%61 *40 *23%*61

152%899732%65%0141%2768117% 11834 2784 277g6434 
20% 11% *0 25 5734 + 108

65%2634127g83g
25%5811217434 I707g ♦ 91% 9234*26♦ 5517%3(i3g40*73*5%*14*861

306017%30344774%6%168%61

13521%57%
2 1 %3534
77-233%
0084
2 04367140%1423154

*133 
21  57 
2 1 %3534 *74 33 
66*4  *15 *37 *63 140 *140 +27 *48 1363g 1363g *144 1488S34 89 §33-g 337g +04 6 850% 51 140 140*71 7237% 37% 113 11434*05 07%*100% 110 *8 8 % 93 *152 1541487g 149 43 433g99 99%

Wednesday Thursday Friday Nov. 10. Nov. 17 N o v. 18
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0 142%2764
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*25 35*05 70103 104100% 100% 119 119107-% 107% §90 90

Sales of the Werk Shares.
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50 21 *35 *74 33%*65 *16 *27 *63%145 1417g 1417g *27 30%*48 54135 1303g*143 148*88% 89 34 34%+ 04 70§51% 51% *135 145*71 72%35% 37 112% 114 *03 67%*106% 118 *88% 93 *152 153%149 14943 4398 98*83 93114% 115% *102 108 *90 110
* 1 0 0  n o129% 1297g §98 98*112% 115% 152 153%88 "  *95 32 05%*00 41*24%*02

*03%20%12%*625%*56*108

64%20%
12%

7%25%58112%176% 178% 91% 92*20% *55% 17% 36% 46% *73 *5 ♦  14 *7 
60%

29%6017%3747%74%6%168%60%

839732%66%62422709117% 119 27% 27%0426%12%*625%57%*108

6426%12%7%25%67%112%176% 177% 92 92+20%*55%§17%30%4073%*5*14+760

29%67%17%36%46%73%6%108%60

1332150%20%35%77%33%67204308

133 20%55%20%35%*74 3334 *05 *15 *39 *63%145% 1403g 142 142*-----  29%*45 54134% 135% *140 150*88% 89 34 34*04% 70 50% 51 *135 145*70% 72 36% 30% 11234 114% 64 07*100% 118 *88% 93 *152 150148% 148% 42% 43% 983g 9S3g

24.0501,5003,7001,8324414,0008,720
“ ’ loo24,615

2,02040032,5003302,700

6,625

1,260700
200

14,4005,0501,12518,3008,000

2009,17014,3001,500500
7,500300

„  STOCKS N E W  Y O R K  STO C K  E X C H A N G E
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112,440200300
" 2"o76 100 200 4,190
2,470100
9,70045,310700

11434 HO *102 108 *90 110
* 1 0 0  n o129% 130% *95% 97% *112 115%15134 154% *87% 88 *95%32%05%♦ 60%41%+24%*02

07 34%08 62 41% 27 69117% 11834 27 27%64%20%12+025♦ 56*108

6434203412%7%2557%1121170% 178% 02% 92%+28*65%17%
36*445*4♦ 73*5+13*760

29%60173437%46%74%6%108%60

1004002,1003,200
27,450

15,98520
454,10010013060,2503,8004001,000200
00,80011,4103,5901,0005,305
2,1501,100

448,700 900

1,8354,7002.960n o
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Range Since January  1. On basis o f  100-share lots

99407070

25 F e b  25 481'- F e b  22 
1034 J Ty 26 

x ‘J7 J ’ly  1 
1 0 2 % J ’ly  26 160% Sey 0 87% Sep 10 

6 Si-> F eb  7 
176  " F eb  
6 3 % J ’ly  :248 JT y 2 6  65 A ug  2
2 3 % J iy  - 064% J ’n e t /  19 J TV 2040 J ’ly .G  113*4 J ’nS30 143 Sep ; 137% J ’ly  76 201 J ue27 140 A p r 2 8§160 A p r 25 yin Mayi-4 4'g S ep  2 8  01 N ov 1 Sep 14 J ' i y  . 0  J ’ly  .7  . .  A ug 1 149% J ' ly  2 6  

4 9 ) J ’iy  2 6  23% J 'ly  20
6 2 % J’ly 2 645 J T y i l
10  j ' l y  1 
1 7  J ’ly  20 
1 2 % J  ly  2 6  35 J ’ly  .7 
2 6 % J ’ly  27

1 1 8  J ’l y . 6
4 5  J ’ly  6
11 A ug  19 88% J a i  .11 93% NOV1710c M ay o 86 F e b  i124 J 'ly  £ 6  
1414 J ’ly  2u 
41% J ’ly  2 0  15 J n e a uJ ’ly  20  A ug 2 J ’ly  2 0  A ug 2 J 'n e j u  O c t 1 „„ J ’ly  1111% J ’ly  20 

1 2 3  J ’n e 3 0  J ’ly  2 0  Seo 21 J ' l y  .6  J 'u e  0 a-8 0 % Sep 20 27 J ’ly  2 0  67 J 'ly  . 041 J ’lv  2 0125 J'ly - 0  
0 0  F e b  3 
2 3 % J ’ly  2 0

1 0 5 % J 'iy  2 0  
5 5 1 * M ay 4 

§ 1 0 1  J ’ly  8 823j A p r 2 8  I4-J A p r 28 -(143 J n e lo  38% A ug  2 88% J ’ly  2 6  88 F e b  2 111G A ug  3 100 " O c t 13

250823681539OJ

2340114144

105 F eb  14
1 2 2 % J 'iy  - 089 J ’ly  2 b 110 O c t 25 130% J ’ly 2 o x85 A ug  24 87 J ’ly  -6 

2 2 % J 'ly  20 
5 1  J ' l y  2 / 58 A ug  11 
3 4 % A ug 2 
1 8 % J ’ly  2 6  51% J ’ly  .6  

1 0 3 % J ’ly  2 0  i s  J ’ly  26
4 3  J ’ly  2 0  
2 2 % J ’ly 2 65 ; J ’no 1

5 % J ’ly  0 19 J ’ly  20
4234  J ’ly  28 103 J ’ly  2 6  152% J ’ly  2 6  88% J ’ly  2 G 
2334  J l ie 30 47 J n e 3 0  12% J ’ly  2 6  28% J ’ly  2 6  40 J ’ly  26 07 A ug 153 A p r 28 8 J'nOJO4 J 'n e 3 044 J ' l y  20

H ighesl

3-1 M ch 72% Mch 8 124% Ja il 104% Ja n  lit 137% Ja n  6 119% Ja n  94 J a n  7 R2:f'. M ay 1 
2 ) 2 % N ov  17o j a u  312 Ja il 92 J a n  3 

3034 J a il 
6 9  A pr 1 307gJail 04% J a n  10 158% J a n  3 172% Ja n  182% Ja u  225 J a n  102% Feb il70% Feb 18 5*gJan 4 12% Ja n  92% M ch 18 104 J a u  15 
^5 -4 P e b  ' 6  8 , M en 4 81 J a n  0 185 J a n  3 520 M ch 21 63 J a u  3 84 J a n  3 
0 0  J a u  £7 
1334 J a n  3 34% J a n  4 34% J a n  652*4 M ch t  42 M ch 8 P13% Ja il 3 80%J a n  4 18% M ch 22  97% A p r H  99 Ja il 4 140 O c t 4 101% J u e l4  147 J a n  6 25% J a n  li  52-g J a n  12 30 J a n  3 54% J a n  3 80 P e b  1 b 44% J a u  3 71 J a n  4 
25*4 J a i l  5 
0234 J a n  3 7u% A p r 14 159*4 Ja u  1. 140 O c t L..3*1 J a a  480 P e b  24 145 M en 3 156% M ch 2 
92*4  J a n  3 £1% J a a  6 74% Ja il 6 73% M ay; 3 140 N ov  3 72% N ov 3 37-2 N ov  14 

1 2 8  M en 9 0S7g N ov  3 
109*4  J a n  21 08 J a il  19 102 M ch 14 5151 M ch 11 50 J a n  6 108% M ch 21 91% M ch 1G 145% J a n  3 
118*4  J a n  12
118 J a n  3 13a% M<-h 9 104% Mch 2 2  110 M ch 1 1721.4 P e b  is  93% P eb  17 110% J a u  3 67% J a n  b 92% A p r 973 J a n  0

0 0  J a n  5 3 4 % jan  3 77% J a n  3x l3 8% Jan  4 33*4 J a n  3 75 J a n  3 86*4 J a n  3 19% J a n  7 
15*4 J a n  12 84% J a n  4 72%J a n  4 117% J a n  3 204% J a n  8 103*4 J a n  7 42% J a n  3 72*3 J a n  8 
27*4  J a n  3
0 1  J a n  „ 54%Mch 1274 O c t 22 10 J a n  o 23 J a n  3 13% J a n  3 64 N o v  2

Range for Previous Year (1909)

20 M ch
9, -g J a n  

1 0 0 '4  J a n  107% J a n  1031- P eb  
<1 ' N ov 07 J a n  1165 Mch 60% Ja il  215 P eb  65% J a n  57% F eo  
7 0  N ov 31% Dec 58*4 Dec Ml Peb 158% Mch 173% l* ob 

2 0 8  Mctl 148 A pr 100% J a n  iU  Dec 
7% Dec 6 s J a n

10-) J a a51 O ct 
7 iji, J a u  
7 3 % J a n  

115734 P e b  
535 F eb  37-s J a u  

7 9 % J a n  50 J a nN ov Peb M ch Men Alch P eb  Mehw -rgO V3>i * e b  83% F eb

14%2822%36%28%136*%05%13%

88 137 11% 30*j 2034 
«  . 71*4 £ 37 £077g £  19% F  48 J '

A pr P eb  Alch Alch Nov Sep ' eb eb 'eb 'eba nJ a n.tanDecSepAlchJ a n

59 *121 137 61 >1132% - — 147 A d
89 J  D 85% £,eb71 p e b
05 F eb  122% J a n  44% A pr
21  D ec 

1 2 0 % F eb48% Alch 100 F eb  70% A pr f 154 N ov ’l l 4/1- Dec 
4 2 % l ’eb 84% J a n  85% M en 133% F eb  
7 0  Mch100 M cb 88 Alch120% F eb  
8 0 1 - J a u101 " Feb 118 F eb8.) Alch90 F e b  20% F eb  57% F eb  65% Alch 30 F eb  20% F eb  
4 7 1- J a n114% F eb22 F eb  00 J a n  30 F eb  
1 2 % Deo7 M ay 43 F eb  04*4 F eb  
9 7  J  an  172% F eb  *94 M ch 30 F eb  50% Feb 16 F eb  41 P eb

5 J ly 15% J 'ly  6% J 'y35% Ja n
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25 Mch
"|26% O c t 100*j J ’ne 143% A ug 
1 2 2 % J ’ly90 A pr 827g J  ’ne189*g O ct 70% N ov 323% Sep91 % D ec 74*4 A pr 78% Alch 373g D ec 64*4 D ec105% Sep I s l  A ug 193% A ug §230 " A ug 107 A ugU80 J iy

7  J a n  
18% Jan 83% Dec 

1 0 5  Alcu
08% J a u  
8 0  -May 84% J a n  

2 0 0  A) ay  c8i) A p r 6 i A pr uo F e b  
7134 A ug 
21  J a n  30% J a n39 J ’na 50*4 A ug
40 A ug 157% A ug88% A ug 
21  Dec 

103 100
DecDoc

ij4 io J 'n e  
102% A ug 
25% |J ec 03% Deo 30 A pr 
0 2  A pr 82 Sep 
5 0 % A ug 75% A ug 29% Aug64% J ne 
7 i u  D ec 102% f u g  153% J a n  05 J a n  
9 0  J a n1 4 U ,J a n  

164% Auir 04 “ Deo 
50% O c t 78% D ot 
771,  Aug 142 Dec 04 Dec 
2 0 % Alay 147*4 A ug 
6 9  N ov  

100  F eb  yr, N ov  
174*1 J ’ne h 149*4 Dec 

5 5 % J ’ne  102 Dec 92% J iy 159% Aug 110% Dec §100 " Sep 115 Dec 151% Sep 997g Deo 116% Sep 173*8 Sep 90 A ug 117% Deo81 Deo 
94*4  Deo 74 D ec 
00*4  Sep 35*g Dec82 D ec 139% Aug34 A ug 75% Deo 40% A ug 
4 2 % J a n  15*8 J a n  54 ?g O c t 74% J a n  

11014 D ec 219 A ug 118% Aug 
47  Sep 77 Sep 27% D ec 
01*4  J ’ne

12% J a n257* J a n  15% J a n037,1 A pr
BANKS AND TRUST COMPANIES— IROk RRS' v^UOi’A i’lONS.

B ank s 
N ew York

A e t n a ______A m erica I I ._ A m er Exch A udubon  . .  B a tte ry  Pk_ B o w e ry U ... B ronxB oro l, 
B ronx  N at B ry an t P k  f  B u tch  Js Dr C en tu ry  § |. .  Qhase . . . . . .

176695230116122%376300200165138170430

Ask B anks Hvx Ask B anks Hid Ask B ank s Hid Ask B anks Hid Ask B anks Hid
180 C h a th a m  __ 310 330 F ilth  ____ 300 350 try in g  N Ex 200 210 M utual D___ 285 295 Prod E xch \ 162C helsea Ex"[ 200 210 M rst . .  . 840 le ifo rso nH .. 185 N assau 1i__ 240 R e s e r v e ___ 100605 Chem ical . . 125 430 14th S t1 ].._ 150 155 L ib e r ty ____ 625 -T-- New N c th  d 210 220 se a b o ard  . . 40J. . . . C itizens’ c t i 150 155 F o u r t h ___ 1192 1100 L lu co ln ____ 400 42 > N ew Y orkC o 900 S e c o n d ____ 400126 C i ty .______Coal <5c Iron 382 387% G a l l a t i n ___ 325 335 M an h a ttan ! 325 330 New Y ork 325 S h e rm a n ___ 135. . . . 153 158 G a r f ie ld ___ 290 300 .Mark’t& F u l 252% 2571- N ’h t &L)ayil 19 th W a rd . 225260 2 JO S ta te  \  . . 275. . . . Colonial 1| . . 409 G erm -A m  n HO 160 .lech A M et’s 245 248 12 th  W a rd .. . . C o lum bia  H_ 4U5 G erm ’n Exl| 485 601 M ercantile . 150 100 N o rth e rn  . . 105 23d W a r d . . 140205 C om m erce . 1200 le rin an la  1|. 550 5/5 Terch Excn 100 170 P a d  del)____ 230 240 U u o n  E xc . 170100 E ast R iv e r . 310 315 G o th am  . .  G reenw ich 1| 150 M erchants . 179 181 P a r k ............. 350 355 W ash H ’ts  1: 275145 115 125 255 205 M etropolis 1 M etropol ’hi) 39) 410 P eop le’s U._ 250 275 W est S ide ii 06)175 105 175 H a n o v e r___ Oil) 025 202 206 P h e n lx ____ 190 200 Y orkv llie  1]. too
4 5 1 4000 4250 Im p & Tro-l 550 505 Mt M orrlsl). 250 260 PlazaD _____ 625

Ask
166

425
290140

•B id  a n d  a  aed pr ees; no sales were m ade 011 tins d a y . t i ix - r ig n ts .  4 Less th a n  1 0 0  sn ares U sta tc  bauirs. a E x -d lv ld eaa  § Sale a t  S tock E xchange  o r  a t  au c tio n  th is w eek, It F ir s t  In sta llm en t paid , n  Sold a t  p r iv a te  sa le  a t  th is  price. * 2d a n dpaid . r ign ts . 0 New  sto ck , i/3d  pa id . i
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Saturday Nou. 12.

no c K S — hic
M onday N ov. 14.

H IE  S T  A N D  LO W EST
Tuesday 1 Wednesday Nov. 15. Nov. 16.

SALE P E I Cl
Thursday Nov. 17

IS.
Friday Nov. 18

SalestheWeekShares

STOCKSN E W  Y O R K  STOC K  E X C H A N G E
Range Sine On basis o f
Lowest

e January  1 100-share lots
Highest

Range fo Year
Lowest

Previous(1909
Highest

*250 ___ *250 ___ *250 *250 251 251 *245 10( a dam s E x p ress_______ 524!) J ’nC23 5 2 7 0  J a n  5 19!) Ja il 250 Nov*812 10 *81- 10 *812 10 *81- 10 *S12 10 *8l2 10 t \ .  I lls -C h a ln ie rs_____ __ 71? J ’ly  27 15 J a n  3 1-3, F eb 167, Aug31 31 *301.1 3 3 I4 *301.i 34>2 32 32 34 34 *3134 34 50( l)o  p re t___________ 17 A ug  5 573, J a n  5 38 l’’eb 671- N ov6758 681j 6818 695a 6912 703,8 69l.i 70*2 6S34 69% 68-s 703s 67.20C A m alg am ated  C o pper___ 55!, J ’ly  13 903. .Jan 3 65 F eb CO'? N ov441- 4412 44% 45 4512 453.1 *44 46 *4434 4514 *44 45 501 A aier A gricu ltu ra l C hem . 35 J ’ly  20 *.% O c t 21 3 3 1 2 J a n 60 A ug*100 — * 1 0 0 ___ *100 *100 *100 *100 _ Do p re l_______________ 0d!i A p r 6 103 Ja n  10 95% J a n 103 /Yug37% 3712 38 381- 38 381- 371- 383S 381., 3814 383g 38t2 2,10! A m erican B eet S u g a r____ £4 J ’ly  26 471. J a n  l„ 201.1 J a u 491- A ug*92'.- 94 *92 94 *92 94 *9 3 1 4 94 94 94 *92 94 10C l)o p re t____________ __ 89 J ’ly  27 9 51-  J ’ne  16 52 J a n 9.8 O ct9-f 97{ 10 101,8 934 10 10 10 934 93., 10 103S 2.55C A m erican  C an___________ 07? J 11050 i3<,s J a n  3 71- Feb 16’? N ov75lj 7 5  if 751- 763.8 763,8 763s 751g 76 761.1 763., 76 77!, 5,706 Do p re t______ 6 2  J ’ly  20 811-J a n  o 711- Feb 86 J ’ne5212 521- 5314 631- 533.1 541- 5414 5434 5412 55% 5 4 I4 54% 5,906 A m erican  Car & F o und ry 3 9  2 J ’ly 26 72*3 J a n  3 441.1 F eb 76t- N ov1141- 1141- *110 1141- *111 1141- *111 115 *1131- 1141- 1141. 1141- 200 109 J IV).SO 120 M ch 9*61 62 62 621- 64 64U 64 64*8 64 64 64 ' 64 2,910 A m erican C o tto n  O il. . £2 ig J ’ly  26 tj-.r. Mch 9 4-% J a n 791, N ov*102 105 §105 105 101 10U4 21U Do p re t_____ 101 F eo  1 107 O c t 13*235 250 *235 250 *235 250 *235 250 *235 250 *230 250 A m erican E xpress §235 A ug 3
*414 43.J *412 43, *414 4% 412 41- *4U 4-s 4-8 4-s 200 A m erican H ide  & L ea ther ' 3 1 - Sep 13 81, Ja il  5 6*4 Feb 10 Sep22 22 22 221.1 2214 2214 223S 2212 221- 231.1 23l2 243.1 2,100 Do p re t . . 19 Sep 8 4 / ( 3  J a n  3 34 F eb 617? A ug*18% 193,! 19% 19*8 *183g 191- 19 10 *183g 193g 18 183s 800 A m erican  Ice  S ecu rities . 161- J ’ly  2 6 291, M ch 9 18?s J a n 4214 A pr

*1 1 1 4 121« 1218 12*8 1214 13 121g 1234 123g 1238 13 13 2,400 A m erican  Linseed 10's J ’ly  27 1784 J a n  3 12 F e b 20 J  ne
* 2 0 321- 32 32 331- 341- 3312 33% 337g 337g 3312 34 1,900 D o p re t____ 25>2 J ’ne3i; 46?s J a n  3 29 J a n 473,  J ’ne381- 39 381- 3 9 I4 *39 3912 39 391? 39 30 30 40!, 3,100 A m erican  L o c o m o tiv e . . . 29 J ’ly 2 6 02i2 J a n  3 4 9  F eb GUI, A ug106 106 106 106 10634 10634 *105 107 *105 107 *105 100 300 Do p re t_____ 10212 A ug  6 115 J a n  7 1091t F eb 1 2 2  Aug*4 5 *4 512 *4 5 *31- 5 *3 5 *3 5 _ _ A m erican  M alt C o rn . 4  O c t 1 8 F e b  18 61- J 'iy i l l -  J 'n e*33 3512 §33 33 §35 3 5 *33 3 5 *30 3 5 *33 3412 132 Do p re t____ 281? J 'n e  30 48 M c h -i 38 N ov 69 Sep*871- 881- *8712 881- *88 89 8 8 I4 8 8 14 881- 8812 *88 89 200 A nier S m elte rs Sec p re t B 8 2  J ’ly  23 907g J a n  3 80 J a n 923g AUg7818 7334 79U 803s 81 82 803S 817g 80*4 81% 803g 813, 56,330 A m cr S m elt.n g  <5: R elining 6 1 % J ’ly  2 - 104 J a n  3 7734 F eb 1051- Nov106 106 106 1061,8 1061s 10612 10618 lOGlg 10612 1061- 1061g IO6 I4 2,735 Do p re t______ 98*4 J ’ly  26 112% J a n  3 lu l  J a n 1 1 6  )4 A ug*210 *240 *240 *240 *240 *240 A m erican  S n u tl. - 7 7  A p r 4 22 j Mch (286 N ov100 IOOI4 *100 10U2 *100 io n - * 1 0 0 io n ? *100 i o n 2 10014  100!, 300 Do p re t_____ ■ jol-Jau 13 101% S ep  20 9 5  Mch 105 -May*45 47 *46 47 463.1 481.1 4734 4812 48% 481- 47U 4778 4,700 A m er Steel F o und  (new ). 38 J ’iy 2 6 go j a n  1- 347s F eb 663s N’ov117 117 *1163.1 119 *1161- 1191- 118‘8 1181s 117>8 1171- *11718 1191- 500 A m erican  S ugar R ctlnlng 1 1 1 ! , O c t 3 128(8 E eb is 115% Nov 13635 Sep*116 118 *116 119 11612 1171s +11612 118 117 11712 *1161- 118 760 Do p re t_______ 112 O c t 3 1 24  F e b  28 118 -Nov 131 A p r14U.J 14U2 1413s 1121.1 1417S 14214 14U2 14218 141% 142 14134 14218 13,200 A m erican  T eteph  & Telee 126^4 J ’ly  20 1433g F eb  24 125 F eb 1451? Sep*94 96 95 95 *9412 95 9412 941- 9434 9434 94*>g 94»s 450 A m erican 'l’ob ac  (new) ,pl 901- J ’ly  26 9j34 M ch 14 9 0 1 ,  F eb 104 (May3334 3334 321- 347« 345S 3514 35 35 *34 35 * 3 4 35 2,950 A m erican  W oolen . 25Is J ’ly  6 891- M ch is 20 F eb 401? A ug94 94 93 935s 93U 9 4 1 - 931- 95 93 931- 93ls 93 >s 2,570 Do p re t______  _ 911, J ’ly  5 104 M ch 7 9 3 3 , J a u 1073, J ’ne4U.i 411- 4134 42 *42 4212 *1134 42*2 415s 4134 42 42 1,700 dA n acon daC o pp er P ar} 25 53 3 1“ J ’ly  2 6 5 3 7 3 ., F eb 554'% Dec3134 3214 33 331s 331.1 3314 32 33 323g 323g 3214 327s 4,000 U e th le h c m  s te e l_______ 21 J  no 3! 347g O c t 21 183. Me.a 301, Sep(31 61 6 Us 61 >8 61>8 61*8 601- 61 >8 60>s 61 61 61 2,000 l )  Do p re t______ __ 4 9  A ug 10 47  F eb 0 9 1- Sep*134 138 *134 138 *134 138 *134 138 *134 138 136 136 100 B rooklyn U nion G as. 125 J ’ly 2 6 1 IS J a il 1641- Deo*10 11 *10 11 10 10 *91- 101- *91- 10l2 *91? n 200 B ruusw ick T erm  & Ky  Sec 8 J ’no 2y I8ia J a n  3 177, Dec lUlj Deo*2978 303a *30 303a *2914 30 *2914 30 *29ls 30 *293S 30 B u tte ric k  C o___________ -8  J ’ne 8 237fl J a n333s 3312 34t2 35 34~8 3538 3431 3434 34 341- 34 3412 5,725 /  'e n tra l L e a th e r_______ 2 5 1 1 J ’ly  2 6 4834 J a n  3 25% Men 5134 O c t*1051.1 10612 *1051.1 1061- 106 106 • 1*10512 10612 *1051.1 1061., 1057g 1057g 450 Yd Do p re t______  . 9 9 1 4 J ’ly  27 1091) M ch 8 993., A pr 111 Sep33 33 3334 343S 341,8 341S 34 3534 35 35% 34?8 36 6,600 C olorado Fuel & Iro n 2 - 1? J  iy 2 o 60 J a il  3 2 9  F eb 63 Dec*4% 612 *41 O 612 *41o 612 41- 41- 412 41- *31- 612 200 Col A H ock Coal & Iro n 3 S ep  12 92i2 J a n  4 213, F eo 911- Dec135U 1351- 13534 1363a 1363S 13712 xl.35 13534 13412 135 1341- 136*4 11,350 C onso lida ted  Gas (N Y) 122 J ’ly 2 0 160% J a n  3 t i l l -  F eb I 6 0 I4 J a u*16 1634 §1614 I 6 I4 163S 163,i I 6 I4 161- 16U I 6 I4 *10 17 900 Corn P ro d u c ts  R e f in in g .. 111? J ’n e 30 23i4 Ja n  6 101- F eb 2 6 i2 J ’ne77l.i 7714 *78 80 *78 80 *78 80 78>8 78ls *78 80 200 Do p re t___________ 703s J ’ly  26 80% J a n  3 7314 F eb 93i2 J ’ne*60 65 *60 65 *62 65 *62 65 641- 641- *62 66 100 Crex C a rp e t________ 5 5  A p r a0 641- N ov  17 4& J a n 63 Deo321- 3234 3234 3314 33 3 3 321- 331g 32I2 331., 3 3 3 4 0,864 D istillers’ S ecurities C om 25Ij J ’ly  2 6 ,3U3jJan 10 3 2 1- F eb 411- J a il*18 20 *18 20 *18 25 197g 20 *15 22 2 0 2 0 500 Federal M ining & S m elt’g 1 2  O c t 20 6 0  M ch 8 55 Mch 9512 M ay*42 50 *42 49 *42 50 48 50 52 523s 5212 5 5 800 Do p re t____________ 3 7  O c t 27 88 J a n  3 80 F eb 94 AUg1521- 1521- 153 1531- 153 153 153 15334 1533,1 154 154 154 1,300 G eneral E lec tr ic_____ 134 J ’ly  26 lGOig J a n  u 1601? F eb 17-3, /Yu?8 8 8 81s 8 81S 8 81g 8 8 ig 8 8 >s 13,070 ((Goldfield Con At.P a r  510 $734  O c t 14 $9>4 S ep  2 6111I2 11U2 113 1131- 113 115 11212 113U 113 113 113 113 3,800 j n t  H a rv e s te r  s tk  t r  e tts s83's F e b  8 1183, Deo120% 1201- §12033 1203s *1203S I 2 II4 121*4 121U *1203g 121M +120U I 2 II4 210 i  Do pre t s tk  t r  c tfs___ * 1 1 7  A u g i i 129 J a n  4 1091, J a n 128 Dec5 5 *4 <8 6 §5% 612 *5 6 *4/3 6 *4 -3 53S 150 In t M er Alarine s tk  tr  etts 4 I4 J  ly  2 5 73,s J 'iy 9  O ct
16*8 161s *16>4 1634 17 17 *16l2 17 161- 161? *161- 17 600 Do p re t_______ 1 2 -s J ’ly  2 0 143g j a n  6 I83.i J ’ly 27-8 J a nJ13 13 13 13 13 13 *1234 131.1 13 13 *1234 13!, 1,900 In te rn a tio n a l P a p e r____ 9  J  iy  i 18 J a n  8 91- Aleh 19*4 J a n56 56<2 56 5612 56 5614 56 56% 56 56 56l4 56!t 2,000 Do p re t___________ 4 1 1 - J ’ly  2 6 O li-J a n  3 471. Alcti 693, Aug*42 43 *4214 43 l.t *4212 431- 43 43 42 43 423.! 433.1 7,000 [ n te rn a t  S team  P u m p ___ 36-s J ’ly  2 6 64-g J a n  7 3 3 1 - F e b 64l2N °V83% 8338 83lS 83l.( 833.1 8334 *8334 84 Is *8334 8434 84% 843g 640 Do p re t_______________ 781, J ’ly  26 9034 J a n  17 821- J a n 91 Sep

1 0 434  1043a 105 10514 105 IO5 I4 105*8 105U 105 105 104% 10534 4,100 L aclede Gas (S t L) c o m .. 9334  J ’ly  29 110i2 Ja n  1 0 104 J ’ne 1133s Dec*04 96 *94 97 95U 951- *9434 957g *92 9412 *913, 96 300 .viackay C o m pan ies_____ 79 J ’ly  26 98 O c t 10 70 J a n 9 5 1- N ov*7 3 1- 75 *731- 7512 751- *737s 753.1 *737g 75l2 *737s 75 Do p re t_____________ 71 J ’ly  x7 7 7 :,, Dec*10S12 110 n o 110 11012 m n o  ' 112 *110 H134 *110 112 1,585 \ J  a tio n a l B i s c u i t______ 1 0 0  A ug  „ 96i- J a n 120 " Sep124 *121 124 124 124 * 1 2 0 124 *120 124 *1201- 124 100 I'Y Do p r e t ___________ 11834 J ’ly  6 11 8 1 ,  .1 an 130 Sep16 16 1612 18 *10 18 *16 18 *16 18 *16 18 750 N a t K nam et'g  S ta m p ’g 14 S ep  17 125? F eb 3 0 1 , Dec*82 87 *82 87 *82 87 *82 S7 *82 87 *82 87 84 O et 17 8 2  J a n5714 57U *5714 50 59 591S 59 591; 5878 58”s *5 7 1? 5 9 1- 1,500 N ationa l L ea d ___________ 461- J ’ly  26 7 l i t  F eb 94 ‘ A Ug*106 108 107 107 107 107 *107 108 1071- 1071- *1041- 1071- 375 Do p re t_______________ 1013a J ’ly  2 6 1101- J a n  17 1023., A pr 1133, AUg201- 20-8 203.1 21 2 0 -3 21 2034 21 20-s 20'g 2038 2 0 -s 4,850 ((Ncv Cons C o p p e r. Par S5 5 1 7 1 - J ’ly  6 5 - 2 '% O c t 1 < _____ __ ____*/312 75 *73 77 *731- 77 *73 77 *73 77 *7312 7 7 ............ .now Y ork A ir B ra k e ____ 59 J n3 - 9 5 1- J a u  3 80 F eb 971 ,  Nov65 65 65 65 65U 6512 65 657g *65 66 65 65 1,500 N o rth  A m erican  Co, new 63 J ’ly  6 84 J a n  3 72 J a u 871? J 'n e*30 3112 *30 303| 3012 303., *3014 31 *30 3U4 30 3012 700 1 pacific  A lall____________ 227s J ’^  26 4314 J a n  4 29i? F eb 4 3 U N ov421? 421? 43 43 43 431- 43 45 45 46 45 45% 5,270 L acitlc  T elcp  & T e le g . . 30 J ’ly  25 40U J a n  4 45U -Nov 64 O ct*106 107 10534 1061- 10ol2 1061- 106 1061- 10o34 106 1053.! 1003S 4,100 P eop le’s G L & C (C hic). 103 J ’ly 2 6 1163s J a n  3 i o n - J a n 120 Aug♦ 80 92l2 *89 921- 92 92 *91 92 *91 92 *89 92 100 P h ilad elp h ia  Co ( P i t ts b ’li) 84 J ’ly 6 l00i2 J a n  8 9 9 1 - Dec 103 Dee20 20 *1912 21 2034 213s *19 21 201- 201- 201- 21 1,500 P ittsb u rg h  Coal C o_____ 13 J ’l y 26 2734  J a n  5 10 A pr 293? N ov*6978 72 71 71 *71 74 *697g 723S 72 72 *70 73 400 Do p re t_______________ 0 0 !i J ’ly  2 6 85 J a n  8 4 0  F eb 8 7 12 Dec*321- 331- *33 34 331- 331- *33 33l2 33 33 323,i 33 900 P ressed Steel C a r______ 25 J ’ty  -.0 301- F eb 56 A ug*95 96 96 96 §9534 9534 *953.1 961- *9514 96 96 96 250 Do p re t______ 9 0  J ’ly  2 7 1 0 ( 1- J a n  5 90 " Fct) 1113, A ug165% 1G5% *165 167 §ioo 166 165 165 *164 165% *164 1651- 450 P u llm an  C o m p a n y . 155 J ’n c a t 109 J a n 201) A ug*21S 21- *2's 21? *2l.i 2l2 *2*4 212 *214 2‘2 *2!, 21- ______ q u ic k s ilv e r  M ining___ 2  S ep  2o 15c ja n 93s J ’iy*43.i 55s *4% 53,8 *434 53,8 5 5 5 5 *43.i 5-s 400 Do p re t_____ 27, A ug  2 6 V? May21 3  Alou 1 0  M ay*34% 351- 3 5 35 *341- 36 341- 34I2 * 3 3 3 4 35 *333.i 35 200 1 )  all w ay s te e l  S p r in g . . 28 J ’ly 2 6 3 -l? Aleh 5 4 1 ,  A ug*961- 105 *96 105 *90 105 *96 100 *96 100 *961- 10034 " 3434 3 5 3514 3434 35-8 3 4 34-s 34 34 33~8 3 5 6,250 R epublic  I ro n  A S tee l___ 27 ’  J no 4 lO-s l' e ,J 4 9 1- Sep97 9 7 *9612 971- 9 7 1 - 971- *961- 971- *96'4 9734 971- 9712 500 Do n r c t ____ 8 2 )4  J ’ly  - 6 10414 J a n  3 67*? F eb n o u  J ’iy1841a 190 1851- 1851- *181 18412 182 1821- 179I2 181 17G!i 176>2 1,720 v ic a rs , R oebuck  A C o . . . 150 J ’n e 30 m o N ov 124912 4978 4934 511- 51U 521- 52 52 *51 52 51% 52 3,035 O loss-S heffle ld  S teel A I r 481? J ’ly  30 661-j a u  3 68 F e b 9 4 -3  O c t♦ 105 113 *105 113 *105 113 * 121 d o  p re t___ m  J ’ly 535U 357g 357g 363s 36-8 371- 37 371- 363.| 3712 363., 371i 11,200 ,/T ennesseeC opper P a rS25 $ 1 934  J ’iy 2 6 S40-, J a n  3 {3312 O ct $49 J a h140 140 1393a 1393.1 13812 1381- 1391- 1391- 139 139 139 139 1,500 T ex as  Co (The) 134 O c t 7 144 O c t 18*88 92 *88 93 *S8 93 *88 93 *88 92 *88 92 ie x a s  P acltic  L and T ru s t 83 F e b  8 9 5  M ay i3 801- F eb 93(8 j ' i y*8 9 *8 9 *8 9 *8 9 +8 9 *8 9 1 | nion Bag A P a p e r____ 0  J ’ly 5 181, J a i l  10 U‘4 Feb 16*8 J ’ne*52 60 *52 60 *52 60 *56 60 *56 60 *56 60 Yd Do m e t______ 65 J ’ly  15*103 1041- *103 10412 10412 1041- *103 105 *103 105 +103 105 100 U nited  D ry  G oods C o s . . 90 A ug  2 116 O ct 12512 Dec106 106 *105 106 *10534 100l2 *105 106 *105 106 10o'8 105% 200 Do p re t_______________ 9 9 !, A ug 2 rl(J9 Sep 114 Dec*16 1712 *16 1712 *16 19 I 6 I4 16*4 *16*4 1014 §16 16 185 U S C ast 1 P ipe A F o und r 141g J ’ly  21 243? F eb 35t2 J ’ne*55 62 §571- 5712 *53 60 5834 583., 58 58 *57 50 234 Do pret _____________ 49 J ’ne  2 8 70 Aleh 871? A ug*98 103 *98 103 *98 101 98 98 96 §07 *95 98 350 U nited  S ta te s  E x p re s s . . 95!, J iy  2 0 82 F e b (111 Dec70 * 72 71 72 72 87 Sop
*4>8 71- *418 71- *413 71- *413 712 *418 71? *413 71- U S R edu c tion  A’ReQnlng 4 ” J ’n e -7 10 M ch 17i2 J no*14 17 *14 17 *15 17 *14 17 *16 17 *15 17 13  J ’ly  8 24 F e b 39i2 Aug*341- 36 35IS 3 0 I4 351- 36 35*2 351- 35 35 36 36 1,200 U nited  S ta te s  R u b b e r— 27 J ’ly  .6 27 F e b 6733 Aug*110 111 *110 112 1 1 0 1 - 1 1 0 1 - *110 1113., *110 111 1107s 110/8 400 Do 1st p re (___________ 99 J ’ly  26 1101- j a n  10 98 J a n l'23l2 Aug*72 7512 *72 76 *72 75 *72 75 *72 75 *72 75 5(j  ' J ’ly  2 7 0 7 1- Fob 891- Aug771s 7758 773.1 791.1 7 9 79*8 787g 80% 791.1 803S 7912 81 707,500 U nited  S ta te s  S te e l_____ oil? J ’iy  26 91 j a n  8 4 H4 F eb 94/g O e t117 117 117 1173s 1 1 7 3 3 1 1 7 3 4 §1173i 1173., 11712 11734 11738 1173s 4,695 Do p r e t___________ 1101- J ’ly 26 125% J a n  8 107 Feo f i t  O ct49 49 4933 5014 49% 501- 49-8 o0<2 50 511? 497g 5034 18,020 ((U tah C o p p er___P ar  $ 1 0 153938 J ’ne30 $001, J a n  0 58913  F eb -671, Nov6038 60l2 603.1 013jj 0114 62's 62 63% 6234 631- 6212 633S 12,800 Vlrgin.a-CnroM na G hem _ . 47 F e b  j 661s O c t 1 40% Feb 5G')8 Dec*1221- 124 *1221- 124 123 123 *122 125 *120 123 *120 124 100 Do p r e t____________ 1 17  J ’ly  2 8 1291,  J a n  4 U4 Ja il 128 Dec*45 55 *45 55 *45 55 V rgin la  Iron  Coal A Coke 50 S ep  24 78 J a n  8 57 F eb♦ 160 165 *160 165 160 160 163 163 *158 104 *158 165 200 \  V  el's  Fargo A Co_____ 152 ! eb 8 <il95 J a n  4 300 J a u 67U Deo*701- Vl«2 7034 71 7134 7214 71«4 72 *71U 721.1 713,1 72 1,600 es te rn  U nion T e le g . 58 J ’ly 2 - 73i2 Mch 4 61  F eb 851, Nov70 70 7012 71 71 71 '4 71 713., *70 72 *70-8 71 1.600 vVestlngh’seF.I AM tg assen 4 9 *2  J ’ly  26 8 - 1- J a n  8 / 1  F eb 90 Alifi*120 124 *120 124 124 124 +120 124 *120 124 *120 124 100 Do 1st n r e . . 11 . Ala V 130 F eb  : 4 11' Mch 115 Sen

B A N K S  A N D  T R U S T  C O M P A N I E S — B A N K E R S '  Q U O T A T I O N S .
B ank s But Ask o a n k s Bid Ask l r u s t  do j Bid Ask i r u s t  C o 's But Ask 1 ru s t  do ' s bia As* »ru s t  Co's Bid AskB rooklyn Brooklyn N  Y  C ity G u a r 'ty  T r . 800 810 NY Llfe& T: t l l l S ih  ooktynB roadw ay  1 375 N at C ity ___ t292l2 B 'w ay  l r ._ f 145 G uard ian  Tr 180 N Y T ru s t . 635 >60 B rooklyn i 415 425B roo k lyn  1,. 100 N orth  Side § 150 180 C arnegie . . 110 115 H u d s o n __ 170 180 Savoy........... 90 1 0 0 C it iz e n s '___ 125 135Jo n e y  Is l’dT 1 5 5 ( 'c o p le ’s __ 158 C entra l l’r__ 10-5 1035 K u tc k e rb k i 300 305 S ta n d a rd  11 41)0 n o E latbush  . . 200 220F irs t ______ 1-921, t’ro sp 'c tP k 1 150 160 C olum bia  _ . 280 285 Law T  l& T r 255 r i t le G u *  Tr 500 E ra n k lin ___ 210H lllslde ll___ ___ 125 lerm ina! §) 90 Com m ercial 120 130 Lincoln IT 130 140 T r Co o£ Am 320 330 H am ilton  . . 2 /0 280H o m es tea d l 115 E m p i r e ___ 300 111) J a d l s o n ___ 20) 205 U nion i'rusi 1275 1301: H o m e _____ 103 111)M an u fac ’rs 415 __ 1 ru s t  C o 's E q u it’blo 1" 465 1721 M an n a ttan 375 US Mtg<Ss Tr 175 K .ngs Co . . 500 _M echan ics '1 230 245 N Y  C ity F arm  L0 & 1 1625 1650 M ercan tile  . 700 740 U nit S ta te s . 1160 U90 1. Isl L & Tr 300 310M o n tau k  . . ___ 150 A s t o r _____ 320 __ K id e l l ty __ 2 ld : 217* M etro p o l 't’n 51.) 520 W ashington 375 170 180N a s s a u ____ 245 2/0 B ankers ' Tr 630 040 E ulton  . . . . 290 M u tu a l____ 13 ) (V esteheste; .60 I/O 1’e o p l c 's __ 31)0 315

M ut Ad nee 125 130 W indsor . . 120 .30 qu een s Co. ICO 125
W lllln m -b ’i; — 100

*Bid a n d  a llied  prices: no sales on  tins d ay . 'i Less th a n  100 shares. { E x-rlgu ts. b New  sto ck  c lSx-dlv a n  1 r lg iiis . U No-.v quo te n  do lla rs per sh are . \ tS a lo  a t  S to ck  E xchang e  o r  a t  a u c tio n  tills weclr. s l i t -  stock dividend, 1| B anks m a rk e d  w ith  a  p a ra g ra p h  (11) a re  S ta te  banks.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
J a n .  I  l'JO d ,th e  E xchange m e thod  ol qu o tin g  bo nd s was changed , a n d  prices are now  a l l

B O N D S
N. Y. STOC K  E X C H A N G E  

W kkk en din o  N ov 18
lbrice P rid a v  N ov 18

ti. n o  v e iiiiiie iuU S 2s consul re g is te re d .<11030 U S 2s cousol co u p o n .. . .<(11)30• U 8  3s r e g is te r e d .............. fcl9.lt>U S 3s cou pon ......................fcl918U 8  3s cou sm all bonds..fclU 18U 8  4s re g is te re d ..................1925V  8  4 s c o u p o n ....................... 1925U 8  P a n  C an 10-30 y r  2s.fcl93ii
F o re ig n  G o v e rn m e n t 

A rg en tin e —I n te rn a l  5s of 1909 Im p eria l J a p a n e s e  U o v ern in 'tS te r l in g  loan 4 SjS............19262d s e n e s  4 Has.................. 1925S te rlin g  loan 4 s ............. 1931R e p u b o l C uba 5s e x te n  d e b t ..San P au lo  (B razil) t r u s t  5s 1919 U 8  ol .Mexico s 1 g 5s ol 1899 G old 4s Of 1904.................. 1954
S t a t e  m id  C ity  S e c u r i t i e s

N Y  C ity—4 *4 S ..................... 19d04% C o rp orate  S to ck ......... i 9 6 04% C o rp o rate  s t o c k ___1958N ew  4 2, a ............................. 1967N ew  4 4 s ............................. 19174 H»% C orporate  S tock  ..1 95 74 *a% a sse ssm t bonds___19174% C o rp orate  S to ck ___1957N Y  S ta te —C anal Inapt 4s. 1900
8 o C aro lina  4  2, s  20-40........193T en u  new  se tt le m e n t 3 s . .  1913 V irg in ia  fund  d e b t 2 - 3 s .. . l9 9 t  Os d e fe rred  B row n  B ros e tts

R a i l r o a d
* lauum a C en t bee 8 o Ry /JU abu  5 ln ll bee A t  C oast B ln A lbany  & 8 uso bee D e l*  IIuu AUoglieny V alley bee P e n n  UK A llog i t  W est bee B u ll U *  pA nn A rb o r  1 s t g 4 s ........../U 096Atoll T & 8  F e—G en g 4 s . 1995U o g iste red ........................... 1095A d ju s tm e n t g 4 s ............ftl095K e g is te re d ....................A1995S ta m p ed ......................... A1995
C onv 4s issu e  o t 1 9 0 9 ... 1955 O ouv g 4 s ............................. 1965
C onv 4s (issuo  ol 1910). lUGb10-year conv g 6 s ..........l o l7D e b e n tu re s  4s S eries  J .1 9 1 2S e rie s  K ............................1913E a s t  O klii D iv  1 s t g 4 s . .1928S lio rt B ine 1 s t 4s g ......... 1958
8  i)'e P re s  & P li 1 s t g 6 s .1942 A tl K n o x  Ob N  bee E  & N A tlau lio  C oast 1 s t g  4 s ./tl9 5 2  A la  51 Id 1 s t g u  gold 6 s ..1 92 8  B ru n s  W 1s t g u g  4s ..1 93 8  U liarles i t  S av  1 s t  g  7 s ..  1930L  & N  coll g 4 s ................o l952S a v F ifc  W 1 s t gold Os..19341 s t gold 6 s ........................1934811 Sp O ca & U g u g  4s ..1 91 8  A tlan tio  & D auv  bee S o u th  Uy A ustin  *  N VV bee Sou PacltlcBo lt & O hio p r io r  1 g  3 *as.1925R e g is te re d ..................A1025S o ld  4 s ............................... / tl9 4 8lto g ia ie r e d ....................41948P it ts  J uno  1 s t gold O s... 1922 P  J u n  <& 51 D iv  1 s t g 3 2,81926 P L K & W V a S y e r e r  4 s l941  Bouthw  D iv 1 s t g 3 2 ,8 ... 1925U e g ls to ro d ....................41926Con O hio I t  1 s t c g l2 ,n . .  1930 01 B or i t  W con 1st g 6 s 1031 M ouou Itiv  1 s t  g u  g 6 s . .  1911 Ohio U lvo r UU  1s t g  6 s . 1930G e n e ra l gold 6 s ............. 1 9 3 7P i t t s  O lev i t ’i o i  1st g Os 1922 P i t t s  Ja W est 1 s t  g  4 s . ..1 91 7  S ta t  l s l  B y  1 s t g u g 4  2js 1943 Beech C reek  bee N Y C i t  l i  Bollov i t  O ar bee lU lno lsO en l B k lyu  &> 51ou tauk  bee B ong i B ru n s  i t  W est bee A tl  C oast B B u lla lo 5  I *  E rie  bee E rie  B ullalo U &  P  gen  g  6 s . . .1937Consol 4 2 js ......................... 1 9 5 7

A ll i t  W est l s t g  4s g u . . 1998Cl <& 51 ah  l s l  gu  g  5 s___1943H o o h it P i t t s  1 s t g Os...1 92 1Consol 1 s t g Os............. 1922Bull i t  S u sq  1 s t r e t  g 4s.41951 B u r C I t <& N  bee C R  1 i t  pCla n  8 0  1st e x t 6 s ............. 191322d 5 s .....................................1913U eg lsto ro d ....................... 1913C arb  i t  8 huw u bee 111 C ent C arolina  C out bee Scab A ir  L C a rth a g e  i t  A d bee N Y C i t  11 Cod i t  l a  E i t  N bee B C It i t  N C en B ra n c a  Ity  bee .Mo Pao C en t ol Utt U U  1st g 6 s ..p l9 4 5Consol gold 5 s ....................1945R e g is te re d .......................1945j M-N1 s t prof incom e g 6 s . . . .u l9 4 6  Oct
8 t a ia p e d ..................................... I . . . .2u p re i incom e g  o s___pl940;O C t

2 d pi ef incom e g 5s stam p ed  . . . .3u pro 1 incom e g 6 s  p l9 4 5  Oct '
J d p r e f  lucom o g  5 s stam p ed  1 1

F-AJ -J - JM-J - JQ-JJ-D

M.N M-N 51-N M-N M-N M-N M-N J - J  J - J  J - J  J - J

(i-JA-OA-ONovNovM-NJ-DJ-DJ-DJ - lF-AF-AM-SJ - JM-S
M-8M-NJJ - JM-NA-OA-OJ - J

J - J
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81 1 0 8 4 1 1 2  4  . . J |  70 70

100 112 4
99 1017a90 4  94*492 87 70 
80 4  87 4 100

93 4  UO 81 8 0 4  91 100
9 9 4  102 9 8 4 1 0 1 4  101 1 1 6 495 9 8 494 4  9 8 4  Ll 3 *4 117 10 108*4 1 1 3 420, 91 9 4 4

83 Sop TO 
44 4  45 *44 i «a 40

0 4  0 47 N ov’lo

89 4  8 0 480*4 7 i  4  Po l)’1U 73 *2-J "100 4  •f’ n o  j 
8 0  4  s34 P e o ’07

102 J 833i

9 2 49 2 4
T e le g r a p h  a n d  T e le p h o n e  

A m  T ele p  & T e l coll t r  4s 1929 J  • JC o n v e rtib le  4 s ................. 1930 M- sM ic h  S ta te  T elep  1st 6s ..1 9 2 4 ' F-A N Y T e le p  1 s t * g e n s  f 4 4 s . ’39 ,M-NP a c  T e l da T e l 1 s t  6 s ..........1937 J - JW est U nion  col t r  c u r  o s .1938; J - J  P d a n a  re a l  e s t  g  4 4 a . . .  1950,M-N C onv  4s, S e rie s  A ..........,19 30  M-N

.......... 911 0 5 4  sMe99 ........08 4  Sale 9 7 4  9 7 4 '100 100*4 10095 Salo I 9 4 4  1 0 1 4 1 0 2  I10l®8

9 0 4  91
95 /98
97*4

90 90
I 106 10804 9 8 42 10 / 1133435 98 103 480 80. . . .  1 0 0 102___ 90 90200 50*4 7 7 4S i 105 1U734

2 83 90
4 33 5 2 432 6410 4 n t )

. . . . j 4 12 4

2 88 4 9 0 471 bk>4 8 0 4<1 73
0 8 4 74 4

1 109 4  11034
••’ I 80 4 92

11m  1 0 5 '•103 4 10490 102
15. . . .

7 / »Y*49 8 4 9 8 4

4 90 95
n 90 94

8 89 4 93500 98 1 0 0 495 999 8 4  174 9 5 4  9997 4lu o9510 L 4

01 95 9 9 41' 97 1 0 0 4  08 93 97*4
30  100*8 1 0 2 4

.U IS C E E E A lN E O U S  B O M B S —C o n c lu d e d .
ULanuiuctiti’ ing  A  In du stria l
S en  E leo tric  deb  g  3 4 s . .  194210-yr g  deb  5 s .....................1917I n t  P a p e r  Co 1 s t con g  O s .lb loConsol conv s  1 g 5 s ........ 1935I n t  S t  P u m p  1 s t a f 5 a ---- 1929Lackaw  S tee l 1 st g 6 s . . ..1 9 2 3  N at E nam  & S tp g  i s l  6 s . .  192 ■ N Y A ir  D rake i s t  con v  Os ’28 Ky S tee l S p gs 1st s f 5 s . . .  1921 R epub  i  s  1st & co ltr  o s . 1934 U nion B ag  & P  1 s t s t 6 s . . l9 3 u
1 S ta m p e d .........................................U S E ea th  Co s Id e b  g 0 s . . l 9 l 3  u S R e a lty  do L con v  deb g 5s *24 & S R e d *  Ref 1 s t s t g  Os. 1931 LT S R u b b e r  10-yr coll t r  Oa.’ lS  L" S  S te e l C orp— l coup .<11903 S I 10-00 y r5 * .  ( r e g  ..<11903
’ *~*No price Priday; latest bid

P-AJ-DF-AJ -JM-SA OJ-DM-NJ - JA-OJ - J
M-N J - J  J - J  J -DM-NM-N

82 J a n  TO
147 Salo 1400, 1471) 70
103 4104*4 103 4  NovTO
‘ 86 Sale 84 80 8

92 Sale 93 92 3
90 Sale 90 90 19

.........  99 UU S o p ’10103 1U4 97 . 104 104 9 7 4 O ct *■ *0 103 O c t TO
V

101 1 0 2 4.......... 93 9 13* O ct TO93 M ay’ 10104 4 1 0 5 1 0 4 4  104 4 287 4  88*-. 88 88 384 88 87 Nov* 0I0 2 7a S a lt 102 34 103 421033* Sale 10334 103 3721 0 3 4  Said 103 4  1 0 34 21

82 82 130 l4 9 a4100 1058 2 4  8 9 4  
9 1 4  9 0 4  
9 5 4 1 U094 9 7 4LOO 1144  90 4  9 d 4  102 1U49 1 4  9 0 4  93 90 4IU44 105 85 4  9 4 '4 8G 9 0 4  L 0J4 104 4  101 4 105 4 

1 0 1 4  1U534

V la n u la c tu rm g  <Sc I n d u H tr ia l
Ya-Car C hem  1 s t 15-yr 6a 1923 W estin gho uso  E  d » M a t5 s  ’31 J i is c e l lu u e o u aA dam s E x  col t r  g  4 s .......... 1948A rm ou r & Co i s t i e a i e a t 4  4 s ’39B u sh  T erm in a l 1 st 4 s ........1952Consol 5 s ...............................1955C h icJo tfc  t  Y ard  col g o s . 1915 Dot M tfc M ld g r  in co m es .. 1911 lu s t i t t o r  I r r ig  W k s 4 4 s  1943 l u t  M ercan  M arin o  4 4 s . .1922 i n t  N a v ig a tio n  1 s t s t  5 s . 1929 f to w p  N e  S h ip  da D D o s <(1990 N Y D ock 60-yr 1 s t g  4 s . .  1951 P rov id ence  s e c  deb  4 s . . . .  1957 P ro v id e n t E oan  so o  4 4 s .  1921 -s Y uoa W at Co cou  g  U s.. 1923 W ash  W ate r  P o w  1 s t 5 s . .  1939

J-DJ - J
M-SJ-DA-OJ - JJ - JA-OM-NA-OF-AJ - JP-AM-NM SJ - JJ - J

10092 1 0 0 4Salo
9 0 4  Salto 9 1 4  sa le  8 8 4  89.......... 98100 106 35 409 0 4  .........04 4  Sale 78*4 8 1 495 ..........91 92 4

100 4 100*4 27 9 0 4  1 0 0 491 92 Ol 85 93 4
9 0 4 904 C 9 0 4 9 3 49 1 4 92 % 21 90 4 94 488 A u g ’lo 87 4 89
95 4 /id T 95 4 98

100 M ay’l 100 100
35 A ug'10 35 40
07 *h O ct 10 90 98
0 1 4 2t 50 7 1 4
79 79 1 70 83
9 1 4  NovTO 9 0 4 94
90 Sep TO 90 90
95 J ’i y ’09 ......... ..........

t03  A ug’10 101 103
ami naked this woelt.’ & Duo Fell <i Due Apr «Due May pDue J ue A Duo J'ly *E>uo Aug ol)uo uot p l)uu Xov rOptlon Sal»
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
STOCK — HIGHEST A.VO LO W EST SA L K  CHICKS

Saturday Nov. 12.

*1*2 2*2 *1*2 2*2 *1*2 2*2 * 11«> 2*2
Lost Sale Last Sale 170U" Oct’lOJu ly’10

* 6 ___ * 0 ____ * 0 * 0 Last Sale 4 Ju ly ’ 10*70 77 *70 77 70 70 70 70_ *74 70 70 771"
20*2 20*2 20*4 20*4 * 2 0 2 1 2 0 2 0 *.) 203S 2 0 *" 207s 24 “

* 1 0 I I + 1 0 11 * 1 0 11 * 1 0 11 Last Salt 10*2 Oct’lO*5 0 *5 0 *5 0 *5 0 Last Sale H"*43.i 5 434 434 *434 5 *434 5*23 23*" 2 1 2 2 21*4 2 2 * 2 1 2 2 * 2 1 24 * 2 1 23*72 77 *72 77 *72 77 *72 77 Last Sate 75
* 2 0 2 1 * 2 0 21 * 2 0 2 1 * 2 0 21 Last Sale 18 O ct’lO*62*2 05 *621" 05 ♦ 02*2 05 62 6234 *62 65 * 0 2 63*18 2 2 *18 2 2 *18 2 2 *18 2 2 Last Sale 2 0*55 60 *55 0 0 *55 0 0 0 0 0 0 *60 63 *60 63
* 0 0 63 * 0 0 63 * 0 0 63 0 0 0 0 60 60 03 A3* 11*2 1 2 * i n 2 12 *1U2 12 *1 H2 1 2 11 12*2 *10*2 1 2*52 55 *52 55 *52 55 *52 55 54 60 *54 56

934 934 93s Id s 95S 93| 1 0 1 0 934 1 0 97o 10*j7(5̂ 2 76^2 75*2 76Ti 76*4 703S *7512 76 76*4 76*4 76 7634*260 260 2 0 0 * 2 0 0 *260 260*8 200*8 * 2 0 0 261131 131 * 131 * 131 Last Sale 1 2 0 Nov’1080 80 77 77 77 781,. *77 79 *77 78 *78 79*1 1 0 *2 H I *110*2  H I 1103.1 11034 *110*2  H I * 1 1 0  1 11 * 1 1 0 1 1 1*141 142 *14112 14212 *141*2 142*2 *141*2 142*2 Last Sale 14 U2 Nov’10
*33*2*___
*48*1*2*3912 *12112

34*40460
l 's34012122

154 *___ 154
110*4

*110*121*12511834
1 0 012

111122 130 1183.| 
10012

18334
*11912103*172

1803,( 120 103 174
10212*03.4 102127i4

Monday Nov. 14.

*48*1*2*40

336450
1 '8340<4*12214 124

150 1551157s 1 1 0

94 94*2 94 95 9234 9 405 60 60 60 60 72
"o j" 63 03 03H ¥ ~ 03
. . . 97 97 97 * 9 7 98
. . . 21 *___ 21 ¥___ 21*110122*120

1111221251'11834 1183.1 
100 10012
I 8H2 185 1193.4 1193j 103*8 IO3I4 17312 173>2
1036 103O':

Tuesday Nov. 15.

3434 04 60 
1 '8  34012 

12212  1 2 2 1 ■>

*33I2
*48’*1*240

153 154115 116

110*4 I IH 4 
* 1 2 1  1 2 2  

1 2 0  126 *11834 . . .  
106 10012

182 18311934 120 1031.4 101 *172 174
102*4 103 0 0*4

Wednesday Thursday/ Friday Nov. 16. Nov. 17. Nov. 18.

* 3 3 1 2  3434 6234 6234 *48 50
*1 H8*2 340!2 4034 123 123

*150 155115 11512

92*2 921o 7112 7415

97
------ 21111 11134*121 122 125 125*118*4 120 *100 10012
I 8 U 1 18212 *11912 11934 103*8 104 *172 174

*103 10312
618 6*4

Last Sale- Last Sale *33 34*62 04Last Sale Last Sale Last Sale *40 41123 123Last Sale *153 15411512 115i2 Last Sale Last Sale Last Sale 90 9372 72>2Last Sale 03i2 03i2 97 97Last Sale Last Sale *111 112 *121 123*120 125*11834 120 
10534  1 0 0  Last Sale 179 I 8 II4 *1 1912 1 2 0  103 10338*173 174Last Sale *102>2 103*2 

6 7s 6Last Sale 15 191"

Junc’09 Junc’09 34 64Aug’10 Nov’10 O ct’lO 40*2 40*2*123 124Feb’08 155 115Feb’10 17is Nov’10 79*4 Apr’10 91*2 7334 Aug’10 64 972*s June’07 20 Nov’09 112 123 125 120

34*024713

2*4*153115
1%

917245*0397

*110 *121 120 *118L 10558 100 11-16 Mch’09 170*2 17812 11934 1197S10314 103*2 *173 174034 June’10 102*2 103 534 57g73,j Apr’09 18 20

Sates of the Week Shares

50 1,079

500 . 70

5196100100

805775300
" 8 525

21680
25254

7595,587
99104

405100035314
o’,3§i923 1 705 7
" 5 71,621

2,519

STOCKSCH IC A G O  STOCK  E X C H A N G E

C a .ro aU shlcago C ity  K y_____Chicago A O ak P a r k . .n o  pret ________Jliic Uys p a r t  e tt ” 1’ Chic Uys p a r t c tf * 2‘ Chic Uys p a r t  ctf ”3 ’ Chic Uys p a r t  c tf "4 ’Chicago S u b w ay _____K ans C ity  Uy <5e L t . .I Jo p r e f __________.letropol VV S E lo v . . .Do p r e f __________N orth w este rn  E lev__Do p r e f __________■ outh S ide E le v a te d ..  S tree ts  VV S tab le  C L . Do p r e f . . __. . . . .
M iscellaneousA m erican C an________1 0 0Do p re t__________ 100A m erican U adtato r__100Do p re f__________ 100A m er S h ip b u ild in g ___100Do p re f__________ 100A m er T clep  A T e le g .. .B ooth  (A) A Co_____ 100Do p re f__________ 100B ooth F isheries c o m . . . .Do p re f_______________Cal & Chic C anal A D .100Chic B rew ’g & M alt’g ____Do p re f________________Chic P n eu m a tic  T o o l .100 Chicago T e le p h o n e .. .1 0 0Do r ig h ts__________Chic T itle  A T ru s t___ 105C om m onw  tl i-E d iso n - 1 0 0Do r i g h t s ____ . .Corn P ro d  He! Co co m ___Do no p re f____D iam ond M atch_____ 1 0 0Illinois B rick_________ 100M asonic T cm p ie _________M oCrum -H ow ell C o . .1 0 0Do p re f_____________Mllw & Chic B rew ing____Do p re f________________N ational B isc u it_____ 100Do p re f__________100N ationa l C a rb o n _____ 100Do p re f__________100P eop le’s Gas L A C oke.100Do r ig h ts____________S ears-U oebu ck  c o m ..1 0 0Do p re t__________100S w ift A Co____________100The Q u ak er O a ts  C o . .1 0 0Do r ig h ts_____________Do p re f__________100C n it B ox Bd & P  C o .100Do p re f__________ 1 0 0W estern  S to n e _______100

llanoe for Year 1910

100 O c t 24 1*2 J ’ly  2 8  4 J ' l y  2 8  6038 S ep  . 8  
11*4  Sep 13 8 M ay 2 0  3 M ay24 2*8 J  ne29 
2 0  A ug  18 69 F e b  17 10 J a n  14 51 F e b  7 15 A p r 1 63 M ayoi 55i4 J ’ly  5 7 J ’ly  2 8  
4 0  J ’ly  2 0

65g J ’ne30 62*2 J ’ly  2 6  240 A p r 25 n o  J ’ly  19 72 F e b  107 A ug 131*4 J ’ly  30
31 J 'n o  0 56 J ’ne  0 47 A ug  11

1 F e b  4 3 S ep  23 
25*2 J ’ly  2 6  110 M avl7

142 A ug  26 
108*2  J ' l y  27 U4 J a n  . 0

1312 J ’ly  9V 9*4 A p r 7 82i2 S ep  30 53 J ’ly  26 43i2 M ch 9 40 Mch 17 93 J ’ne28

101118104112103

A ug 3 J ’ly  19 F e b  24 F e b  10 J ’ly  2 0

148 F e b  7 110i2 A ug 8  101 Sep 10 155 J 'l y  27 
0  J 'n e 2 2  101 J ’ly  10 
6*4 A p r 28

15 J ’nc3U

Highest

1338 J a n  lo 82 J a n  4 
260*8 N o v l7  135 A pr 849 M ay lo  112 J a n  11 142*8 M ch 9

3934 J a n  6 74 J a n  4 65 F e b  '7 1 F eb  4 3 S ep  23 ‘ F e b  1137 J a n  3
163 M ch lo  
1 2 1 *2  J a n  11 2 J a n  13 

221*4 J a n  8  82 F e b  2 8  
127  . a n  91 M ch 2 8  40 J a n  7 60 O c t 2a 1023j A p r 2 0

115 J a n  7 125 J a n  18 145 O c t 31 123 N o v  1 11554 J a n  3
I 8334 N ov  12 
122 Mch 8 109 >s J a n  8  180 F e b  19 

9  May^O 100 J a n  0 15*8 J a il  3
20 N o v l8

Hang: {or Prcviou. Yea\ (1909)

1 80  Mch U* O ct 5 O ct 977S Dec 31 D ec 10*2 Dec 8 D ec 3*4 Dec 30 Dec 78 Dec 15*8 Sep 47 J a n  17 N ov 03 J a n  60 J a n  29*4 A pr 97 F eb

77s J a n  
7184  J a n  200 J a n  120 J a u  54*8 A pr 101 F eb  139 A ug *s J  ne 

*4 May 10 M ay 48 J ’ne  61*4 J a n  1 A p r 2*8 A pr 
2 0  M ch 127 J a n

117 J a n  107 J a n
17*8 F eb  70*4 Mch 117 J a n  38 J a n  43 J a n

20 N ov W778 Ja il 118*4 F eb  82 j  an  110 J a n  102 J a n  l2 F e b  55 J a n  101 J a n  100i2 J a n  119 J a n
98*2 J a n  38 F e b  334 Mch 
15 F eb

Highest

190 F eb  4 J a n  15 J a n  HU*? J 'l y  
4 5;*4 j a n  30 •* a n13*2 J a n  
29*4 J a u  52 j ' l y  
8 0 *2  May 19*2 Dec 69 D ec 25 .May 73 51 ay01 M ay 54*- Dec 108 D ec

15*4 N ov  80 J ’no 225*4 O c t 132 J ’ly 81*8 Dec 112 Sep 145 N ov  1 J a n  5 J a n  40 Dec 75*2 Deo 68 A p r 
1 A pr 2U N ov  42 D ec 140 Sep

152 O c t 121*2 J ' l y
25*8 A ug 
8 8*2  M ay 

130-14 A ug 
8 8*2  Dec 
47  Sep

21 j ’ne 119*4 Sep 130 Sep 
108*2  D ec 124 NOV 11978 A ug 1 M ch 109*2 Deo 
12134 O c t 114*4 A ug 102 Dec
105 Dec

1 '8  Mch 9*2 Ja n -  
2 5  Mch

Chicago Bond Record
BONDSO H ICA G O  STOC K  E X C H A N G E  W eek end ing N o v. 18

A m er S traw b ’d 1st 0 s . 1911A rm ou r & Co 4 H *___1939A urora  Elgin AChic 5.1941 Cal & So Chic U y Co1st M 5s....................... 1927Cass Av A F G (St L) 5s 12 Chic B oard  of T rado  4s 1927Chicago C ity  Uy 5s___1027Chic Consol Br A M lt os___Chic Consol T rac  4 15s 103U Chic A ud ito riu m  Is t5 s l9 2 9  Chic Dock Co 1st 4 s . .1929 Chic Jc  UU  1st M g a s . 1945 Chic No Shore Elec 0 s .1912 Chic P n e  Tool 1st 5 s .a l0 2 lChic Uy 0s.......................1927Cliic U ys 4-5s series “ A” Chic Uys 4 -5s series *‘U" Chic Uys 4-5s series “ C"Chic Uys coll 0s___1913Chic Uys F und  0 s . .1913 Cliic Uys Tern C tfs 1st 5s Chic U 1 A P  UU 4 s . . 2002 C ollat t ru s t  g 5s— l ul uChic 'Telephone 5s____ 1923C om m onw -E dison 5 s . 1943 Cliic Edison deb 6 s . 19131st g 5s____Ju ly  1920D eb en tu re  5s____1920Com m onw  E lect 5S61943Illinois T unnel 5s____1928K an  C ity  Uy A L igh tCo 5 s ______________ 1913K n ick ’b 'k e r  Icc  1st 5s 1928 L ake S t E l— 1st 5 s . . .1 0 2 8Incom o 5s_________ 192aM etr W Side El —4s.............................1938E x tensio n  g 4s____ t938M orris A Co. •: H 1030 N o rth  W est El 1 st 4 s . 1911 No VV G -L A Coke Co 5s 23O gden Gas 5s________ 1 9 4 5P earso n s-T aft 5s_____ 19164 . 4 0 s __________________4.00s Series 1C__________4.80s Series F __________Poo Gas L A G 1st 6 s . 1943lle fu n d ln g  g  5s____ 1947Chic Gas LAC 1st 5sl937 C onsum  Gas 1st 5 s . 1930 M ut’t Fuel Gas Is t5 s l9 4 7  S o u th  Side ICIcv 4 )53 .1924S w ift A Co 1st g 5s___1914U nion El (Loop) 5 s . .1945 U nion Paclllc  conv 4 3 .1 9 1 1 U nited  Box Hoard col 6T26G eneral m tge  6 s .______W estern  S to ne  Co 5s . .  1009 Note .— A ccrued m terest

F -A • M AJ -

VI -I -n * j  
A - Vt-u  -J - D
*1 - N A - DJ - . Feb
F - A J - J J  - J \ I -  *
q  - m<\ - NJ - D d  - s  VI- N M - N A - O M - 8 
J - J J - D M - N J - J J - J A - OII - N

Price Friday J. Nov. 18
Week’s llange or Last Sale

H ’dsSold RangeforYear 1910
Hid. As A- Low High No. Low High___ . . . . 9934 Mch'l 993) J934) 192*4 Sale 917S 02*2 8 9034 94l2

.. 102 J ’ne '09___ ___ IOU4 O ct’O'J ______ . . . . 100 May '07102 3S 102*2 1023S 102*2 11 1013s 103*4___ . . . . 1U3 Apr'04___ - - - - 50 Apr'09___ — 90*4 J a n ’06 — ___ ___. . . . 94*2 Dec*09 — — —
87 Feb’Ou80 88 803.1 86^4 4 8414 8734. . . . 98*fl 98 98 9 90 10I3S<J51S___ 87*2 87'>s Nov’107878 Sale 78*t 79*4 3 86t ----- 93*8 llcli lo . . . 901" 1)1100 9812 98*2 7 97*4 101*8. . . . 97*4 s e p 'a 97*1 98— — 100*8 A pr’OS - - - - 100*8 1003,. . . . . . . . 6612 AUg'U3 _____ _ 00*2 Julv'OS__ _ 102*4 101*8 Oct’lO 1003s 103*4101*8 Sale 101*8 101*4 34 100*8 *027s100's Sale 1007s 1007s 1 100*4 1097s. .  . . 100*4 O cl ’ 10 . . . . 100 100*2. . . . lOO>8 Atlg'U'J1003.1 . . . . 1007s O ct’lO 100 1023.,— — 80 Dec'Ob — — —

95*4 . . . 05*4 O ct’10 9434 96*4__ _ . . . . 9434 O et’lu . . . . 9434 943.175 70 77 Oct 10 75 b5— — 10 May'05 —
8 I34 Sale 8134 82 3 80 8477 78 78*4 O ct’lO 70 80____ Oils Nov’10 ___ 88 93*495 95*2 95*4 95*2 10 9334 90*4____ 99 Apr’ lo . . . . 99 9993 93*2 93*2 93*2 2 92*2 90*498*2 . . . . 100*8 Mch’0995 . . . . 90*2 Mch’10 . . . . 90*2 001290 97 Foo’lU . . . . 97 9797*2 __ 98*2 Mcirio ___ 08*2 08*21213.1 Mav’09101*4 Sale 101*8 Nov’10 3 10034 I 0 3 I-103 103 103 4 103 101*2— ___ 1 0 0 *4  Sep 1 0 __ _ 100*4 1021"__ 101 10034 O ct’lO ___ 1003.1 101*2
9214 Sale 92 92*4 11 0l34 94. . . . 100 10J Nov’10 ___ 100 1007s— __ _ S3 Apr’ 10 __ 88 83. . . . ___ 114 Nov'01 ___01 . . . . 70 Apr 10 70 70
68*2 00 01*4 O ct'10 __ 01*4 65___ 85*2 July 08he a d d e d  to a ll Chicago n ond prices

Chicago Banks and Trust Companies
NAME

C alum et N a tio n a l_____Chicago C ity ___________C o n tl’ta l A Com m  N a t Corn E xchange  N a tlonaD rexcl S ta te ___________D rovers ' D ep N a tio n a l.Englew ood S ta te ______F irs t N a tio n a l_________F irs t N a t E nglew ood___F o rem an  Bros B k ’g C o . F o rt D earbo rn  N ational H ibern ian  B ’k ’g A ss’n . .Ivasnar S ta te  B a n k ____La Salle S t N a tio n a l . .  Live S tock  E x cb ’ge N at.Monroe N a tio n a l___N at B ank of U e p u b h c ..N ationa l C ity _______N ationa l P ro d u c e______N orth  A venue S ta te ___N o rth  Sldo S ta te  S a v ’gsN orth  W est S ta te ...........P eop le 's  S tk  Vds S ta te .uP ralrlo  N a tio n a l______P ra irie  S ta te ___________H allw ay E x ch an g e____S e c u r i ty _______________S o u th  C hicago S av in gs.S o u th  Side S ta te ______S ta te  B ank  of C h ic a g o ..S tock  V ards S av in gs___U nion H ank of C hicago. W ash ing to n  P a rk  N a t’lWeinleli o t a t e ________C entra l T ru s t  Co of I I I . .Chicago Sav Bk A T r ___Chicago T itle  A T r u s t . .  C itizens T ru s t  A Savings Colonia1 'T rust A Savings O ont A Com m  IT  A S a v . D rovers ' i  ru s t A SavingsFarw ell T ru s t  C o______F irst T ru s t  A S a v in g s ..  G u a ra n tee  T ru s t  A S a v . H arris T ru s t  A S av in g s. Illinois T ru s t  A Savings K enw ood T ru s t  A Savgs L ake  View T ru stA S av gs M erchants' L o an A T rC o  M etrop o litan  T rustA S av M ichigan A ve T r  C o . . .N orthe rn  T ru s t  Co_____N orth -W e ste rn  T rA S av  P u llm an  T ru s t  A S avg s. S h eridan  T r  A S av  B ank(//Standard 'Tr A Sav____S to ck m e n ’s T rust A SavU nion T ru s t  C o-----------vW cst’n T ru s t A Savings W est S ide T rA S av  Bank W oodlawri T rA S av  Ban ;

OutstandingStockt

SurplusandProfits
T

Dividend, Record
In190S In1903 Period. Last Paid 

%
8100,OJo z$43,541 ti u An Dee MJ, 0500,000 245,210 10 1 0 j -j Inly ’10, 5

2 0 ,0 0 0 ,0 0 0 9,704,964 ____1 ___ Oct ’1 0 , 2l*3,000,00b 6,497,543 12 1 2 Q-J Oct 10 ,4
2 0 0 .0 0 U 30,767 0 9 O-l Oct TO. 1*2600,000 402,510 OH 10 y - j Oct TO 212
2 0 0 ,0 0 0 40,910 0 0 Q-J Oct 10, 11*io,ooo,oou 10,903,894 12 1 2} Q-M Sep 30’ 1 0 ,3u150,000 193,486 1 0 1 0 Q-M Sep 30T0.212

1 ,0 0 0 ,0 0 0 552,446 Prlv ate  Ba nk1,500,000 417,082 8 8 Q-J Oct TO, 21,500,000 981,665 8 8 Q-J Oct To, 2 s
2 0 0 .0 0 0 102,240 1 0 1 0 J-J July TO, 5

1 ,0 0 0 .0 0 0 258,339 Beg. h js. M . v ’la V.9J, p.12771,250,000 625,597 10  +  2 1 0 Q-M Sep 30T0 21*300,00o 66,795 4 4 Q-t* Nov TO, 1
2 ,0 0 0 ,0 0 0 1,255,025 8 8 Q-J Oct TO, 21,500,009 405,878 3 0 Q-J Sep30 10. 11*250,000 81.807 3 Q-J Oct TO, l i 2

200,0011 70,952 2 H Q-J Oct TO. D450,000 1)20,239 0 0 Q-J Oct TO, 11*
2 0 0 ,0 0 0 1)18,498 Q-J Oc . TO, 1300,000 109,870 __ Q-J Oct TO; 2250,000 (t>)500,000 80,405 8 0 Q-M Oct TO. 11*250,000 33,452 2 None Jan  ‘03, 2300,000 194,357 _ . IH Q-J Oct TO, U*
2 0 0 ,0 0 0 89,000 0 0 Q-J Oct TO, 2
2 0 0 .0 0 0 10,439 Beg. b us Sep t 'OJ V. 8 9 ,p. 8171,500.000 1,782,614 11 1 2 Q-J Oct TO, 3250.0UU 200,198 7 8 Q-M SepJO'10,2
2 0 0 ,0 0 0 37,000 0 0 VI-NICO,00a £7,814 Sec v . 90, p. 15950,000 1)0,570 0 NOU8 Q-M Dec3I'08.1I*

2 ,0 0 0 ,0 0 0 938,013 7 7 Q-J Oct TO, 271500,000 112,914 1H a Q-J Oct TO, H*6,000,000 11,543,802 6 0 Q-J Oct. TO, 2/O.OOJ 1/7,188 4 4 A-O Oct9, TO, 3600.000 459,360 8 + 2 8 +  2 Q-J Oct TO, 2**3,000,000 444,155200,00U 123,963 7H 8 Q-J Oct TO. 2 •1,500,000 1/183,929 3 Q-J O ct. TO, 1**2,500,000 3,165,006 . . . . 13 Q-M Sep30’lO, 4200,000 1/14,019 Incorp orated 1903 V.87.P.11331,250,000 1,471,163 0 9H Q-J Oct * 10. 35,000,000 8,009,829 16 +  4 16+4 Oct TO. 4200,00a 59,499 6 6 ) 4 Q J Oct TO, 1*4200,000 41,792 4H 6 Q-J Oct TO, U*3,000,000 6,012,401 12 12 Q-J Oct TO, 3750.00U 226,783 6 fl Q-J Sep 30 10,1*2200.000 1/50,000 Beg. b us,O ct 29’1 JV91,p.12211,500,000 2,382,905 8 8 Q-J Oct TO, 2200,000 69,040 6 a J-J l ily TO, 3500,000 233,906 8 8 Q-J Oct TO, 2200,000 V25.432 Beg b us. J 'ly 12 0 J V 89,n 1411,000,000 200,076 Comm enced bus. S e p ta  1910200,000 39,000 6 6 J-J July TO, 31,200.000 1,161,140 8 48 +  2 y-M 3op30T0,21,250,000 148,374 a 6 Q-J Oct TO, l*j200,000 119,050 ____ Sep 30M 0.2'200.000 50,122 0 0  1 Oct TO. 2
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BOSTON STOCK EXCHANGE— Stock Record, Daily, Weekly and Yearly
S H A R E  P R IC E S— N O T  PER  C E N T U M  P R IC E S

Saturday N ov  12

♦ 1 0 2 U 10234 *1003S 1 0 1 % 222 222 12712 128 *216 . . .* ___ 131*300 . . .*15U *70*____41*160*___* .' 131 *120 *87

16*272
1 0 l241155115270131121*489* 2 0 9 U ___20*4 20*4 

8 6  86*4153*2 153*2 *139 141*212 ___185 185* ___  40*  ___ 108*102 101174 174%*92 93*157 ____87*3 8712 104 104
44 451017S 101% 4% 473*14*| 15 117% 118 *116*4 117 141% 14U2 *33 3493*2 9412

*14785S280153*4907894224*5%112*108*136*94165*8*12*103*29*2*___18455*28*2771173S17*90

M on day Nov  14

*103 103*2*100*2 101*2 222 222 12712 127*2 *216 . . .130 131*290 . . .*15 16*2*70 72*___  10*2* ___  41*150*2 155 *113 115* ____________270131 131
* 1 2 0  ___*87 89*209 ___20*4 20% 

8 6*4  8684 153 153*2*139 141*212 ___185 185___  39*2107 107*2102*2 102*2 17434 17684 *92 93*157 ___87 8712103 104
44 4434101 102 4% 4%14 14%117*4 H7% 116*2 117 14112 142% 3212 3412 93 9410 10 18*2 18*2

9280153%91*394%224
6112111136*2

165*2 12*4 103% 30 27 184 55l2 29 7712 11734 17 91
* 8  812 10*2 10*2 *44 4567% 6 8  29 29

*147 . . .*S12  9280 282 1535S 1535 91 9194 04%225 226*5*4 534'*___  112*108 1 1 1  136 137*94 . . .165*8 1658 12 12 103 103*30 30*____ 27

297778'117*8*17*90
* 810*44

17*2 17*2 *7*8 8

*17*4 "17% 4 15-16 5 *1934 20*4 57 57*560 570*19*2 20 * .05 71 3%1158

.07 713% 12%
"ll%  

7*2 447% 28 
2

16*2 22 7% 35S 3878 10 9*2 .50
1 9 %56034
20*9538. .  107g 35*2 357g 

* 8  812*7 8►  .50 .604158 415S► 131 132
"76* *76”  1934 1934
*1*2 1% 13 13*2l 7-16 1 7-16 *50 518475S 75s14*2 14%►  ____________ 605*2 5*2

*11*47*24334
7%*2634*17816*4*21*27*312 38l2 10 *9 ►  .40

”1578*4*250*220*2*51034

46
28% 29
17*2 

7*2
*17*4 *17**4 *5 5*2x20 2 0 %

6 6  57575 676
1984 2 0  .05 .057U 2 71*2 378  3781278  14

Tuesday Nov  15 Wednesday Nov  16 Thursday Nov 17 Friday  Nov  18

*103*2 104 10334 10334 103% 103*4 103% 104*81013g 1 0 1 % 1 0 0 % 1 0 0 % 1 0 0 *2  1 0 1 % *1003S 1013s
2 2 2 2 2 2 222 223 *223 223% 2 2 2 223*127% 128*2 128 128% 128*2 12S% 129 129

* 2 1 0 *216 Last Sale 210 Nov’10130 130 130 130*8 128 130*300 *300 *300 305 300 300*15 16*2 *15 16% *15 16% 16% 1 0 %*70 72 *70 72 Last Sale 72 Nov’10*__ 1 0 *->* 1 0 *2 Last Sale 10% Oct’lO* 41 *40 41 40 40 40 40
*150*2 155 155 155 156*8 156% *156 160
*113 115 *113 116 *___ 115 114 114* 270 * 270 Last Sale 260 Oct ’ 1 0
*131% 132 *13H2 132 132 132 131 131*2
z l lS 118 *117 1 2 0 *117 ___ *117 1 2 0

*87 89 *87 8 8 % *87 8 8 % 87 87
*209 *209 Last Sale 210 Nov’10

20*4 2 0 *i 2033 21*8 2 0 % 2 1 2 0 % 2 0 %87 87% 87% 88*2 8 8  8834 ss 88*2
153*2 153*2 153 153% 153 153% 153% 153*2

*139 141 *139 141 Last Sale 140 Nov’10
* 2 1 2 * 2 1 2 Last Sale 210 Ju ne’10
*185 186 185% 185*2 185 185 186 186* 40 *35 39*2 *___  37% 37 38* 107% * 1071? *107 107% *107 108*2* 1 0 2 % *__ 1 0 2 1? 102*4 102*4 1 0 2 1 0 2

177*8 178% 177% 17834 17634 177% 178 178%
*92 93 *91% 93 Last Sale 92 Nov 10

*157*2 *157% Last Sale 157 Nov’10
8 6 % 87*2 87*4 87*2 87% 87% 8734 89*2

* 1 0 2 104 1 0 2 103 *102 105 103 103
45 46 *45 46 *44*2 45 45 45

1 0 1 101 101 101% 101*2 101% 101% 101%
434 5 434 47S 5 5 *434 5

15 15 *1412 15 *14*2 15 1434 1 4 %118 118 117% 118 117 117%
117 1 1 s 117 1171a 117*2 117% 117 117
1417S 142*4 141% 142% 141% 142 141% 142%
34*2 3434 35 35 , ___ 35 35
93 94% 93*4 94% 93*8 93% 93 93*2
10 10 *97S ------ 9% 9%19 19 ___ 19 19 19 19Last Sale 5 Ju ly ’10*147 153% *147 163*2 *147 153*2 145 1458 8 8 9 9 9% 9*s 9%

233 290 290 29212 288*2 2S8% 288 288
*152% 153*2 153% 154 153% 153*2 15334 154%907g 91 91 91% 9078 91*4 90*2 9034

94 94% 94 94 9334 9334 *93% 94
*22312 225 *223% 225 *224% 226 *224 226

5 5*2 *5 5% *5*4 534 * m + mU ___
109*2 109W 109% 109*2 *10912 1 1 2 *109*2 112

*108 111 *108 111 Last Sale 111 Nov 10
136 136*2 136% 136*2 *136 136% 13612 136*2*94 *94 Last Sale 95 Oct’10
165 16534 165% 16534 165 166 165 165%*12 12*4 12 12 12 12% 12*2 12*2
103 103*2 103*2 104 103% 10334 103% 103*230 30 *29*2 31 *30 31 *30*4 31
27 27*2 27 27 27 27 27 27

186 188% 187 188*2 188 189 187 188
55% 5534 56 56 56% 56% 56*2 56*2
2S7s 287s 29 29 29 29 *__ 2S%
79 797g 7834 8034 79% 803g 79*2 80%

117% 118 *117% 117% 117% 118 117*2 117%*17 18 *17% 18 *17 18 18 18*90 91 *90% 91 *90*2 91 90*2 90*2
*8 8% 8 8 8% 83g 8% 8%
10% 10% 10% 10% 10% 10% 10*8 10%44 44 44 44 44 44 44 4469% 70% 69% 70% 69 C934 6834 703g
29*8 30*4 2934 30 29% 29% 29% 30Last Sale 43 Nov’1017% 18 18 18 ♦ 17% 1734 *17% 18

7% 7*2 7% 7% 7 7 *7 8

*11*475S457%27215% 22 
7*2 3*2 38*4 7*2 *9 * .40

*19%
*4*250205g5103435%38*.50*4213213*2761934*1*213%1*260814*2605*2

3634
48*4

3*825*485S*2*2934>127*158

36%48*2
3*82549*43*8934130

1134
7%45V s27215*222
8*s3*23995S
9*2.50

*2*0*550215*g107g36%
8s 12.6043%13215761934
1%13*2
1*2508145g 60 512

.5017*853S20125657619* .05 : i378125S
11*4 7% 44 7% 27 2151220*87%3*238l27*29*8* .40 .01 197s47g50205s4341078
35948*48* .50 42*8132*13*47620 *1*2 13*2 *1*2 50814*25857g

36%48*2
3*824*2497g

*2*297g128*1*2

3748*23*42549%310*8128
1%

.5017*86%20*256*258519*2.0871%37g1334
*1*1%7%45*2

827
21534

21*2
83*239
8*89*8.60.0320*247g

50*2
2 1

434107g36
8*48.6042*813214%7620
1%13*215s508145g5857g

Sales o f the Week Shares

.50*1634
5*220*86558019*.0571*37g12

11% 75g 44 7% 2712 *178 15 2034 
7*2 *3 38*2
7*2*9*.40

*25[247g*5020344*2107g
35*487%

.5017
V s20*265%58019.08714 13

Ti%
7 %

4 582712215*42034
V s31238%89*2.50

*20*247g61*2215 11 353488

.50*163461320555811812*.0571412*2.2511*47*243*27%
*26*2*17g14*220127*2337%

l h

37*448*2
3*8247g503s*2*210*3*125

37*448*23%247g50*2310*8128*1*2 134

*42 . . .131 131*13*2 14 76 1978 *1*2 13*2 1*2 49%
V s  1434 *55 6*2

76197s1%13*21*249128147s605*2
3747%

3%*24*50*2*29*2128

37*448*43*42434
50*2

9%128

.50177%2055346001812.0871413.2511*47*245
V s2721520*27%338127*29Last Sale

17*467820*25459518*.05714117g*.14
* 1 1

7%43*27%
26*2
*1 8 414*220*47*2*337127*29.40

20*4*412491220344*2

20*455020%4*21034 107g 35% 357g*8*7*.504158*130*1376*19% 
1*2 13*4 1*2 48*2 *734 

14*2 59 5*2

I’4.6042131147720
1*213*41*248*2814%696Last Sale 37 37

*1*2 134

47*3*82450. 212 978 *126

48*43*42450
2*297s130

17%7*420*254*260218.0871412%.15
11*47%45
8*826%214%20*47*23*438*47%9Oct’10

*20*8 20*2
48*220*2*4121078358*7.50*42*13012*47720Ho
13*813g47*2814*260

5*2413747*2
3*824

50*8*2129%*125

49 2034
*1078 35*2 8 8.50
13*1 1477 20 1*2 13*2 1% 48*2 814*2 62% 512 Oct’10 37% 48*.| 3*8 24 50*g 3

9-% 123 134 Nov’10

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

R a ilro ad s62 A tch  T op  & S a n ta  F c .1 0 0165 Do p re f__________ 100188 B oston & A lb a n y ____ 100671 B oston E le v a te d _____ 100____B oston & L ow ell______ 100170 B oston & M aine_____ 10025 B oston & P ro v id e n c e . 100 
5  B oston S u b u rb a n  El C os.____ Do p re f__________ _____Boston & W ore E lec C os.

3 5  Do p r e t_____________190 Oblc J u n e  Tty & U S Y .1 00
3  Do p re t ..................... 100___ C o n n ec ticu t P dver____ 100110 Fitchburg:, p re t_______100

3 5  Ga B y  & E lec tr ic____ 10012 Do p re f ..................... 100___  Maine C e n tra l________ 100
2 ,9 3 7  Mass E lec tr ic  Cos____ 100966 Do p re f ..................... 100

2 9 2  N Y N H & H a rtfo rd . 100____N o rth e rn  N H . .................100____N orw ich & W or p r e t . 100
3 7  Old C olony__________ 1 0 015 U u tland  p re f_____  1 0 0

4  -Seattle E lec tr ic___. .1 0 029 Do p re f_____________  10 01,250 U nion P ac llic .................1 0 0____ Do p re f_____________  100___ V erm ont & M ass_______ 1 0 02,002 W est E nd S t ._ ............  5052 Do p re f.................._ 50
M iscellaneous333 A m er A gricui C hem ._100243 Do p r e f , ................... 100515 A m er P n eu  S erv ice___50125 Do p re f ........................50505 A m er S u g ar B efln____100232 Do p re f__________ 1006.544 A m er T clep & T e!eg._100469 A m erican W oolen____ 1001,373 Do p re f ............................ .100125 All Gulf & W I  S S L -1 00126 D o p re f ................... .1 0 0.  Boston L an d __________ 1 0

1 O um b T elep  & T e le s .10 0613 F a s t  B oston  L a n d ______
6 7 5  Edison E lec I liu m ___100
5 3 7  G eneral E lec tr ic_____ 100

3.009 H assachusettsG asC os 1 0 0483 Do p re f ................ . .1 0 025 M ergen thaicr L in o ___100778 M exican T e le p h o n e ..  10
5 5  N E  C o tton  Y a rn ____ 100____ Do p re f___________100

1 3 3  N .E  T e lep h o n e______ 1 0 0___ Pacllic  C o as t P o w e r . .  100230 P u llm an  Co__________ 100
1 1 2  Heece B u t to n - H o le . .  10305 S w ift & Co........ ............... 100
2 9 4  T o r rln g to n _____________2585 Do p re f____________ 25805 U nited  F r u i t ....................1001,225 Un Shoe M ach C o r p . .  2524 Do p re f____________ 2525,520 O S Steel C o rp ................ 100229 Do p re f___________ 100

1 3  W est T elep  & T eleg_ .100
1 0  Do p re t ...................... 100M ining

4 9 0  A d v en tu re  C on______ 25810 Aigomah M in in g ________25
2 5 0  A llouez________________ 25

8 ,8 7 9  A m algam ated  C opper 1005,240 Am Z inc L ead  & S m __25___ A naconda ________  25l'.OSO A rizona C o m m erc ia l. 25
2 9 0  A t l a n t i c ____________  25
8 1 0  B onanza D ev C o____10260 U os& CorbCop& SllM g 5 

5 ,2 2 7  B u tte -B a la k la v a  C o p . 1 01,335 B u tte  C o alitio n______ 15
5 4 3  C alum et & A r iz o n a ..  10316 C alum et & H ecla____ 25480 C en ten n ia l.................. 25
1 0 0  Cons M ercur G old____  1744 Copper H ange Con Co 100
4 1 5  D a ly -W est.....................   2 035,191 E ast B u tte  Cop M in . .  10200 E lm  H lver_____________1 2225 F r a n k l in ............................ 251,480 G iroux C o n so lid a ted . 5 
6 4 9  G ranb y  C o nso lid a ted . 100

5  7 3 9  G reene C a n an ea ...........20
3 3 5  H ancock C onso lidated  25125 H elve tia  C o pper_____ 25
5 5 5  In d ia n a  M in in g .------ - 25
6 4 5  isle  B o yale  C o p p e r ..  253.008 K err L ak e .....................   5200 K ew eenaw  C o p p e r__ 25

3  4 7 2  Lake C opper Co_____25e'332 La Salle  C o pper_____ 25
3 5  Mass C onsol___________ 25__ M aytiow er _____________25

1 * 6 0 0  Mexico Cons M & S __10165 Miami C opper________ 5105 M ich ig an ______________ 25
1 4 0  Mohawk-_______________ 251.578 N evada C o n so lid a te d . 5 1,147 New A rcad ian  C opper 25860 N lplssing M ines_____  57 029 N o rth  B u t te __________ 15
3 3 5  N orth  L ak e ................   25100 O ilbw ay  M in ing_____ 25100 Did C olony___________ 2590 Did D om inion Co____35

4 0  O s c e o la _______________ 25
5 1  C a rro t S ilver & C o p . 10 

3 1 0  O u in cy ..................................25
1.009 B ay Consol C o p p e r ..  10 120 S a n ta  Fe Gold & Cop 10
2 ,4 1 3  S h a n n o n .......................I  10425 s o u th  U tah  M & S ___

9 4 5  su p e r io r --------------------- 25
9 5  S u p e r io r*  B oston  Min 10 3,905 S u p e rio r& P ltts  C o p p . 10

6 7 2  T a m a r a c k ------------------- 25258 T rin ity ............................... 25U nitedStatesC oal& O U  25 l'208  U S S m elt Bef & M in . 50l'o61 Do p re f--------------- 50’705 U tah -A p ex  M in in g . . .
6 9 9  U tah  C o nso lida ted___62 U tah  C opper Co_____ 10

1 0  V ictoria  ______________ 25
7 5 5  W in o n a _____________  2510 W o lv e rin e _____________25W y a n d o t _____________25

Highest

Range for Previous Yeat (1909)
Lowest Highest

60*4 Auk
1 0 5  J ' l y  

9 % F e b  22*2 N ov  136 A pr 131 A pr 145*8 Sep 40*8 A ug 
1 0 8  J ’ne 12% Sep 31*2 A ug 8% D ot 147% N ov  137g J ’ne 
2 6 0  A p r 173 A ug 83% Deo 97 A pr 220*4 Deo 3% G et 125 O ct 118 O ct 139 Sep 108 O ct 199 A ug 

12  Sep 114*2 A ug34 Dec35 N ov 170 Deo
7 1  O c t 31*4 Sep 94% O ct 131 O ct 1 ) D ee 06 Deo

4% O ct 10*2 M ay

* Before p a y ’t o t a is e s i ’ts  caiieu  in la o a . * B id a a d  a sk e d  prices , d New stoex ! 3 A ss’t  pa id . 0 E x -sto ck  d lv . ft E x  r ig h ts , a  K x-dlv . a n d  1
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tfov. 19 1010.] Boston Bond Record 1 3 7 7
ISOiS Dfb

BO ST O N  STOCK  E X O H ’G l 
W icbk E nding  N ov  18

A m  A g rlo u l Chotn 1 st Os..1928  Am T o Lou A T el coll t r  4s. 1929C o n v e r tib le  4 s . ................. 1930A m  vVnt I ’jiucr l s t s  1 Osg 1919Ain Z inc E  A S dob Gs___191.)A rm  Com Cop 1st conv  Gs 1921) A to n 'i 'o p  A  S So g o n g  4 s ..  1996A d ju s tm e n t g 4 s___J Ty 1990S tam p ed  ........... J ’ly 199550-yoiir conv  Ms.............. 195510-year conv Os............. 1917A tl ( lu ll  A  W 1 SS T illies5s.’59 B o ston  E le c t 1< consol 6 s .1924B oston  & C ow ell 4 s ............1 9 1GB o ston  ite M aine 4 ‘os..........1044B o ston  T erm in a l 1st 3* as.l947B a r  A  Mo l t iv  cons G s___1918B u tte  A Boston 1 s t Gs___1917B u tte  Klee & Bow  I s tg 5 s . l9 5 1  Cellar B ap A  .Mo K 1st 73 .1910 C e n t V erm t 1 s t g 4 « ..M a y l9 2 0  O B & m Iow a Tnv 1st 6 s . 1919Io w a  D iv  1 st 4 s ................ 1919D e b e n tu re  6 s ......................1918D e n v e r E x te n  4 s ............. 1922N e b ra sk a  K x te n  4 s ........1927B A  8  W 8 I 4 s ....................1921Illino is  D iv  3*-js................ 1949Ohio j  o By A Stic Vus 58 .191 5  Coll t r u s t  re lu n ilin g  g 481940 Oh MU A S t P  D ub  D Os.. 1920 Oh M A S t P  W la V d iv  G sl920 Ohio a  N o M ien 1s t gu 6 s .1931Ohio A W M ich gen  6 s___1921Concord & M ont cams 4 s . .1929 Conn A P a ss  B 1st g 4 s . ..1 91 3  C u d a h y  P ack (T h e) 1st g 6s 1924C u rren t U ivor 1 s t 6 s ..........192GD ot G r B ap  A  VV 1s i 4s . . . 194G D om inion Coal 1st s 1 6 s ..  1949ETtCilburg 4 s ..........................19154s ............................................1927F ro m tK lk A M o  V 1st G s ..1933U nstam pou  1st Gs........... 1933|G t N or C B A y  coll t r  4s 1921 R e g is te re d  4 s ......................1921

A-O J - J M-S .1 - JM-NJ -DA-ONovM-NJ-DJ-DJ - JM-SJ-JJ - JF-AJ - JA -0J-DM-NQ-KA-OA-OM-NF-AM-NM-SJ - JJ - JA-OJ - JJ - JM-NJ-DJ-DA-OM-NA-OA-OM-NM-SM-SA OA OJ - JQ -J

P rice  F rida y  A ov 18

993* Sale 105*4 105*9
119 Sale

98*s 9 8 ^  UO 90 >9 90 9 0 ‘a

GO *9 •

Low H igh ' AM 102 'a IO283 790«8 91 124105*8 1058H 19 87 Sep ’10 —  119 119 “92 9398 Si N ov’10 90*s 90 *892 *2 Sep 10102 4  J ’l y ’10108'8 103*8GG'»8 GO *9 110 K eb’<)4
1 0 0 * 4  M ar’09 104 *9 O ct ’08 
1 1 2 * 9  J a n ’03103 F eb  TO 100 J ’no’01

87 87*4

99*4 99*9

99*9 102 101*9 102

8 8  9090 93

9 5 8 3  9 5 8 4  9 5 *4 ..........

Week's I'5,3 R ange or | o s  L a st Sale
R angeSinceJ a n u a r y  1

19

113*9871110398 *c 
1 0 1 - 499 *9 99 99 87 7«
1 0 1  Sg 90*9 115*9 120 99
1 0 1 ° 891
112*4 100*4 99 83 90 *9 103 ‘s 90 133 140 95 83 

95*9

M ay’1087*4 O ct ’07 J’ne’10 M ar’ 10 N ov’10 M a i ’ 1 0  O ct ’09 Sop ’10 10138 O ct ’10 J a n  ’10 F e b ’05 O ct ’ 1 0  101**8 D e e ’07 J a n  '03 A ug’09 A n r ’ 10 
8 8J ’n o ’ 10 A p t ’06 A p r’08 M ur’09 A p r ’05 90N ov’10

....I

Low  H ig h  100*4 103 89 93*499*9 100 «7*4 87*497 11989 9498 1018a 83*9 94*8 92*9 94**810 2 *9 10 2 S, 108*3 117*9 03 73

103 103

113 *9 11485 8 8

98*9 98*9
1 0 1  > 9 1 0 1 3 490 *« 100 99 993b
80**8 833s 100 101*4 89 9 2 7e115*9 115*9
99

1 0 0
100*104

99 09
8 8  9090*9 98 *4

40; 94*9 97 *s . . . J  94*9 90*9

BOMi»
BO STON  STO C K  K X C H ’GK 

w kick E nding  N ov 18
/T ice  F rid a y  A ov 78

Weetc's 13 S ;  2 .011pe R ange or ■ g ,0 | Since  l.ast .sale ^  J a n u a r y  1
I llin o is  S teol debon  5 s___1913 A-Ol a  F a lls  A S io u x  C i s t  7 s ..  1917 A-O K an  C C lin & S p r 1 s t 6 s . . .  1925 A O K an  C F t  S A G ulf e x t  5 s ..  1911 j  -I)K an O F t  S c o tt A  M Os___ 1928 M-NK an O M A B gen  4 s .............1934 M-SA sse n te d  inco m e 5 s .........1934 M-SK an  O A M By A B r 1 s t 5 s l9 2 9  A-O M aine C en t cons 1 st 7 s . ..1 9 1 2  A-OCons 1 st 4 s ................................... 1912 A-OM nro H ou gh  A  O n t 1 s t  O s.1925 A-OM ass G as 4 *9 S ........................1929 j  JM icli T e le p ls t  6 s ..................1917 J -  JjMlnuo G en Klee con g 5s 1929 J . JN ew  K ng Cot V arn  5 s___ 1929 F-AN ew  E n g T e le p h  5 s .............1916, A-O

6 s ..............................................191G A-ON ew  E n g la n d  cons g 5 s . . .1946 J  - JB oston T e rm  1st 4 s ........1939, A-ON e w l i iv e r  (Tho) con v  58.1934 J . JN V N 11 A 11 con deb 3 *281950C onv deb Gs ( c t i s j ..........1943Old Colony gold 4 s ...............1924Grog By A  N av  con g 4 s . .19 40O reg S h  Kino 1st g Os........1922P e ro  M a rq u e tte  deb g  O s.. 1912 l te p u b  V alley 1 s t s t Os. . .1 9 1 9  l iu t la n d  1 s t con gen  4* as.l941  B u tlan d -C an ad ian  1 s t 4s 1949 S a v a n n a h  Klee 1st eon s 5 s .l  952S e a ttle  E lec  1 s t g 5 s ..........1930S h an n o n -A n z  1st g  Os___1919T o rre  H a u te  K lee g 5 s ___1929T o rrin g to n  1 s t g  6 s ............1918U m ou P ao  B E  A 1 g r  g 4 s . 194720-year con v  4 s .................. 1927U n ited  F r u i t  gen  s t 4 *2 8 . 1 9 2 3  U S Coal A  Oil 1 s t s  I Os.. 1938 U S S teol O orp 10-00y r  5 s . 1903W est E n d  S tr e e t  B y  4 s ___1915Gold 4 * 2 8 ............................... 1914Gold d e u eu tu ro  4 s ............1910Gold 4 s ...................................1917W o storn  T e le p h  A T el 5 s . 1932 W isconsin  C e n t 1 s t gen  4 s l9 4 9

J . JJ . JF-AJ-DF-AJ - JJ - JJ - JJ - JJ - JF-AM-NJ-JM-SJ - JJ - JJ - JM-NM-NF-AM-SM-NF-AJ - JJ - J

R ia  a s k  100*8 100*4

1 103b Sale ......... 93 Si
102 s, 103

99 >4 Sale 

ib’i  si Hale

1337s Hale

1 0 2 8 3 ,

103 S) 104 97 S alt

97 97*«104 170

,\o L o w  H ig h  0 9 9 S il0 1

75 G et TO lO lS jN o v ’10 13 J 7e * 33 7s101 A p r ’UJ OS’s S e p ’0911378 A ug’10 99 M ar ’ 1 0  103 ** Sep TO 107 *2 NOV’06102 M ai’02 78Sj A p r ’l  J103 *2 103 Si90 9797 Apr’07 loo*. Mar’ 10 
1 0 1 * 8  1 0 1 * 8  I04’s Oct To

9 7 * 4  9 7 * 41G5 N ov  10104 104 93*4 J ’ly  TO101 *4 J ’ue’09 98*2 A p r’1098 O ct TO98 98 *29488 J a n  T o

. .  75 79*2. .  90*e 1025 131 135

11378 110*s . J l 98*2 99 . .  103*s 103 *s

. . .  78*2 78Sjl 103 104*46 88 110
I "  iboV  loo®*

1 99*8 101 Si . . .  10476 109 8s 1 95*4 97*2. . . '  145 106
1 1 0 1  *2 105*u . . .  97 98*4

. . .  98 Si 99*8. . . 1! 97 9913 04Sj 99 , b i 3® U-i3®

^Jorifi—B u yor pays acc ru ed  in te r e s t  in  a d d itio n  to th e  p u rc h ase  prioo for aiL B oston  Bonds. * N o p rice  F r id a y ; la te s t  bid an d  a sk ed . F la t  p rice .

P h i l a d e l p h i a  a n d  B a l t i m o r e  S t o c k  E x c h a n g e s — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y ,  Y e a r l y

s h a r e  P r ic e s —N ot P e r  C e n tu m  P r ic e s
S a tu rd a y  A o v  12 M onday  A o v  14 T u esd ay  A ov 15 W ednesday  A o v  Hi T h u rsd a y  Nov 1 ? F rid a y  A o v  18

*62 0-1*90 94
125*4 k 120 * ......... 120 125 126 .= 124 12520*8 21 *21 2 1 *2+.......... 43 *41*2 43 42*4 42*4 <42*2 43*2*14 14 S iC 14 "b *14*2

24 ̂ 21*4 25 25 25 *24 *2 25
*42 *2 4 3 * 42^4 4 3 43 43 43 ' 43 43 43 43 43
*42*4 43*2 42*4 4 3 42*2 43 43*2 48*4 43*2 44 43 43*2

11*4 ll*4 ‘ 11*4 n ’t '11*4 U 7« 1=11*4 11-8 *n®4 1 17b *11*8 il 'B
*40*2 48 47 47 '2 *40*4 48 47 48 -1 4 7 4 i *4 40 '4 4 6 'b
*31*4 *51 ^ 31 31*2 *31*4 32*2 82 3 i 32 32*8 3 3 33 =-.

78*s 7 8 \ 78*2 78*2 79 79 *78 79 78*2 78 *i 78 '78*4'J \ 9*2 *9 1 0
24*4 25 *25 26*4 25 'u 2  5 *4 2 0  =4 27*4 27 27*8 27*4 27*4*93*4 94 03*4 93*4 93*4 93*4 9 3 ’, 93*4 b3 ,J4 93*4 93 j4
80*8 87 80*4 89**8 8 8 'a 91*4 89®» 92 90*2 9 1 *4 91*2 05

64**ia 04*4 04f,b041*10 0 1 ^ 05 04l*io 05 0 1 * 1 05 *s G47s 06
4 1 ‘4 44*4 45 4a 40 45 *4a 40 45 *4 45 ‘vj 4 5 ‘4 45»416*» 16*2 15*8 15 *2 15*2 15*8 166» 16*4 15*8 1534 » l o *4 15*2
1 0 1 0 * 8 10 10 l4 1 0 *b 1 0 *b *1 0 * 8 167« 10*4 1 0 ’h 1 0 *4 I 0 7e
74*8 7o*io 76®io 70 *t V 0 l4 70*4 7g ; io 7 0 ‘ 4 70S 778 8-4 8 l4 8'4 8*4 8*4 8 4 8*4 b l4 8*4 8 * 4
8 8 * 4 39*4 39*4 39*4 39*2 39*4 40 40 3 9 7b 40 40 40
62*2 82 *2 82*2 82*2 82*2 8'2»s 8 2 7g 82 7a 82*4 83 82*4 83 ®b

Sales  j 
0/  the, | WeeS ! Shares'

A C T IV E  S T O C K S
Stoc/cs see below)

i i i i i l im o ro
Do p re t .

7013080536031,130439
9,760197182,011
2 ,: 6  J4124,0180 . 055 

1 1 , 1 8 01, '612.3698.370

IT iiliid c Ip liia

P e n n sy lv a n ia  B B .

T onopali M in ing

tire
■ Range S in ce  

J a n  1 Range /o r  lire v io u t  
Year(1DUU/

Lowest H ig h es t  j Lowest H ighest

. 1 0 0 40 M ar21 0 2 O ct 18̂ 30 M ar 48 Deo80 3LarlL 90 J Ty ) 4 70 M ar 89 May60 115 J a n  » 132 F e o 2 8 | 1 0 0 J a n 1 2 1 *- DeoJ 3*8 J ’ly  29 27*4 J a n  3 1 1 *4 Fob 28*4 Deo
1 0 0 1 0 O ct 17 47 J a n  8 2 2 *4 Fob 48 Deo60 l ^ M a y  a 15*2 J ’ly  16 9*4 F eb 14*2 Deo

60 17*2 Sop 19 28 J a n  3 26 Dec 43 J a n60 41*1 J Ty 2 1 60 J a n  0 J ’ly 48 Dec50 40*4 J ’ly 2G 53*2 J a n  it) 32 78 Feo 49* Dec
1 0 1 1 *4 J ’ly  2 9 12*2 Ja n  14 x lo 'e J a n 12- . J ’ly100 4 2 J ’neJo 0 4 t, M a r l l 43 Ja n 03 ^ J ’ly100 19*4 J ’ly  2 G 34*a J a n  29 15 *aJ a n 33*. Dec100 01 J ’ly 20 84*4 Ja n  40 53 Jan 84*2 Deo60 7 J ’ly  0 13 o a n  iu | 9*2 Ja n 16 A pr100 15*2 J ’n e Jo 28*4 J a n  3 14*4 Ja n 33 'e May60 80 J ’ue3u 123 J a n  7 90 J a n 125 6 Deo50 03*2 J ’ly-v7 121*4 M a r la 07 Feb 113 Sep60 61l l xfl J ’iy  26 C9*18 M ar 9 03** Feb 76* Sep60 42 J ’noJo 63 *4 J a n  8 40*2 Fob 6 P Deo26 U 3 7s fc'eb 3 I 0  *4 .Marlb] 11*4 Feb 14*8 Dec60 15 A p r 2 b 2 3 *2J a n  3 24 7hJ a n 30 *• A pr
6 0 05 *2 J ’iy  26 60 Feo lo! 69 *2 Feb 80 ■ Sop1 0*2 J a n  2 - M ayl3] b \ Ja n J13, M ar
6(1 38 O ct 24 52J4 lUU ol 6 0 7aJa n 5 8 7« -May60 79 J ’ly  2 6 95*« J a n  loj 84*8 .Uuj 93*- Deo

I ’ l l  I L A D K L l ’ l  11 A

in n c t iv o  S lo c k s  A m al A sbesto s C orp . 100P r e l e r r e d ....................tooA m o iican  M illin g ........1UA m ur P ipe M fg......... 100B ell T e lep h o n e  (P a ). 100C am b ria  I r o n ..................60C e n tra l Coal A  C oke. 100 Consol T ra o  of N J . . .  100 E as to n  Con E lec tr ic  6.50F t  W ayno A W  V........100G erm an tow n  P a s s ........60In d ia n ap o lis  S t ........... 100In d ia n a  U nion T r ___100In s u ra n c e  Co of N  A ..  10 I n te r  Bin Pow  A C liem .50 K eystono  T olephouo ..GOP r e f e r r e d ......................60K oysionoW atchC aso.lO O  Bell V a il T ra n  v  t  O ...50P re fe rre d  v  t  o ........... 60L it  B ro tlio rs ....................1 0L itt le  S c h u y lk ill............60M lnehU i A  S chu y l i f . .50  N  H a v e n  I ro n  A  S te e l .5N o r th e rn  C e n tra l ......... 50N o r th  P e n n sy lv a n ia ..50  P e n n sy l B i t  rece ip tsP e n n sy lv a n ia  s a l t ........60P e n n sy lv a n ia  s ie e l .,1 0 0P r e f e r r e d ....................100P h ila  Co (P it ts )  p re f . , .6 0  P h il G erm an  A N o r r is .50P h lia  T ra c tio n ................60R ailw ay s G e n e ra l........10S u sq u en  I ro n  A  S te o l..5T id e w a te r  S te o l........... 10P r e l e r r e d ......................10U n io n  T r  o t 1m l..........100U n ite d  N J E l i  A  O .. 100 U n it T ra c  P i t t s  p ro ! . .50 W arw ick  iro n  A  S te o l.10W e lsb ao h C o ..................100W e s t J e r s e y  A  S e a S li.5 0  W estm o re lan d  C oal....5 0  W ilk es  G as A  E le c . .100

Rid

41 "*4 
”7 3 "

19 7b
033
4*i15*2

6802

82*a10

A sk P H IL A D E L P H IA R id  I A s k

1120

10542

240 " 24142*210 10*«41 4263*4 64
........ I.........

B o n d sP rices are a l l  ‘‘a n d  in terestA lt A L V K lec  4  *28’33.K-A A m  G as A  E loc6a '0 7 .F -A  A m lty sc o u v O s 1 9 1 1 .J-U  A tl C ity  1 s t 6s g  ’1 9 .M -N B ergA  E B r w 1 s t Os'21 J -J  B otfile  S tee l Os 1 9 0 8 .Q-F Choc A M e 1s t 6s 1949 J-J  Oh O k & O gen  5s T 9  J  -J Col S t  B y 1 s t con 5s 1932 C o n T ra o o fN J  1st 6 s .’33 E  A A  1s t M 5s 1920 M-N E lec  A  P eo  T r  s tk  t r  otfs E<i 11 G as-E  1 s t g 5s 1928 In d ia n ap o lis  B y 4s. 1933 I n te r s t a t e  4s 1943 . .F -A  L o h ig h N a v  4*28 ’14 .Q -JB its  4s g ........19 1 4 .Q-FG en M 4 * 2 8  g . l9 2 4 .y - F  Loll V C 1s t 5s g ’3 3 . .J - J  E eh  V e x t 4s 1 s t 1948 .J-D2d 7s 1910..................M-SConsol Os 1923........ J-DA n n u ity  Os................J-DG en cons 4s 2 0 0 3 .M-N E eh  V T ra n  con l s ’35J-D l s t s e n e s B 5 s  1935.M-S Now Con G as 6s 1948 J -D N o w a rk  P a ss  con 5s 1930 N V P h  A  N o 1s t 4s '39 J  -J in c o m e  4s 1 9 3 9 ..-M-N N oO hioT ruc con 5s’19.J-J P e n n  Cons 5s 1919 . .  V ar P e n n  A M il S tee l con Os. P a  A  N V C an 5s ’39 .A-OCon 4s 1939..............A-OP o u u  S tee l 1 st 5 s T 7  M -N P eop lo’s T r  t r  c e r ts  4s ’43 P  Co 1 s t*  col t r  6s’49 M-S ConA  col t r  os 1951M -N P h il E lec gold t r u s t  c tfs .T ru s t  c e r t i ls  4 s ...............P  A E  g e n  M 5 g ’20 . A-O G en  M 4s g  1 0 2 0 ..A A O

103
103**2100*287105

61

148*497H,

107108

10204*2lO lk ,76>a
107*2100*4

83*4

115*4103*2

63*2

110*2

07*
i b f

90

io8* i

102 *2 95101*475*i

P H IL A D E L P H IA
P h  A B ead  2d 6s ‘33 . A-OCon M 7s 1911........ J-DE x  Im p  M 4s g  ’47 . A-O T o rm iu a l 5s g l9 4 1 .y - F  P  W  A  1J col t r  4 s ’2 1 .J - J  P o rtla n d  B y  1st Os 1930. ltoch  ByA  E e o u 6 s ’54 J-J  S pan ish-A m  I r  Os ’27 J -J  U T ra c  In d  gen  5 s T 9 .J .J  Un l ty s  T r  o tfs  4 s’49J A J U n ited  B y s l u v l s t c o l l t rs f  6s 1920 ..................M-NU T rao  P i t  gen  6s ’97 J -J  W olsbach s t 6s 1930 .J -D  W lks-B  G A E c o n 5 s’o5 J-J H A L T L H O K K  I n a c t iv e  S to c k s  A la C ons CoalA  l i o n . 100P r o ! ............................... 100A tla n ta  A  C h a r lo tte . .  100 A t la n C o a s tE  (Couu)lOOC anton  C o......................100Cons Cot D uck  C o rp ...5 0P r e f e r r e d ..................... 00G eorg ia  Sou A F l a . . .1001 s t p ro f ........................1 0 02d p ro f ..........................1 0 0U-D-S B ro w in g ............100

B o n d sP rices are a l l  “ a n d  in terest."A n aco stia  A  P o t 5 s___A tl C oast E (C t)c tfs  6s J  -DC tfs  of In d e b t 4 s ___J-J• 5-20 y r  4s 1925 ..........J -JB a lt C P a ss  1 s t 5 s ’l l  M-N B a lt F u n d g  os .1 9 1 0  M -N E x c h a n g e  3 *20 1930 J - J  B a lt A  P  1 s t Os in 1T 1 A-O B S P  A O  1814*28 ’03F-A  B a lt T ra o  1s t 5 s . . ’29 M -N N o B a lt D iv  os 1942 J-D  C o n t’l B y co u 6 s l9 3 2  M-N E x t  A Im p  5 s .1932 M S C has C ity  B y 1 s t 6 s ’23 J - J  CUas B y  G A  E l 6s ’09 M-S

R id  I A s k

99*8115*4

9 3 *2 ' .........101 1101*8
73 *2 74*
79*2 80
88*4 89*2

230119618

65
235122020

100*2

100

93106110
100 

94 *2 9*6

101

100*4
94100*404107112

H A L T L U O B K
C U a rlC A A  2 il7 s '1 0 A -O  C ity  A S u b  1st 6 s . . ’22 J-D  O ily A S ub( W a s ) ls t6 s ’48 C o alA  1 By l s t 6 s ’20F-A O o lA G rn v  Is tO s .lU lO J-J  Consol G as 6 s . .1939  J-DC tls  in d e b t 4 * 2 8 ........J - JCons G E  A P  4 v i ’3 5 .J -J  F a irA  C tT r  ± s t5 s ’38 .A -0 G a A A ia i .s l  con 6s ’4oJ -J G a C a r  A N  1 s t O sg ’29 J-J G eorg ia  P  1 s t Os. . . ’22 J -J G aSo A  F la  1s t 6s 1945J -J G-B-S B rew  3-4s 1051M-S 2d incom e 68 1961 M-N K no xv  T ra c  1 s t 6s ’28A-U K akeB  E l 1 s t g u 6 s’42M-S M acon B yA  E tlst5s* 53 J-J M em ph is S t  1st 6 s’46 J -J M etS tf W a sh ) ls l5 s ’25F  A M t V er Cot D ue*  1st 5s. Npt-M AU P  1st 5 s’38 M-N N o r A P o r T r  l s t 6 s ’J0 J -D  N o rlo tk  S t 1 s t 6 s ’4 4 .-J-J N o r th  Ceut4*2S 1025 A-O S e n e s  A  5s 1 0 2 0 .. . .J -JS e rie s  B 6s 19 20___J-JP i t t  U u T ra c  5s 1997 .J-J l ’oto Val 1 s t 5s 1 9 4 1 ..J -J  Sav F la  A  W e st os ’34 A-O S cab  A  E oau 5s 1020 . J  J  S o u th  B o und  1 s t 6S..A-U U E 1 E A P  1st 4 >2S'29 M-N U n B y A K l l s t 4 s ’49 M -8Incom e 4s 1949 ........J-DF u n d in g  5s 1 9 3 0 ...J -D  V a M id 2d se r  Os ’l l .M - S  3d s e n e s  Os 19 10 ..M -S 4 th  se r  3-4-oa 1 9 2 1 .M-S 6 th  se ries  5s 1920 . M-S Va (S ta te ) 3s new  ’3 2 .J -J  F u n d  d e b t 2-3s 1991 .J -J W est N C con Os 1914 J -J W es V a C& P  1s t Og’l  1 J  J  W U A  W eld 6 S ..1 9 3 5 .J -J

101*4 102 100*2 101
107*2 108

8396*4103104*411210742*26102109*4
97
74*202*282*2104105 109 109 102 103

106104 92 84*8 03*2 84*2100*8105 105 1O0
87

83*2 9 7 *8

105*116109 430105110
98
74*4
83105*2107

1041U7*2

93
81*403*485100*2

87*4
100*4 109>« 110 )U 2

•Bid and asked; no sales on this day. fl Ex-rights. II #15 paid, t $12 *4 paid, i SI 3*2 paid. } $35 paid, a Receipts. 6 $25 paid. c$30 paid. ci$12 *2 paid.
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V o l u m e  o f  b u s i n e s s  a t  S t o c k  E x c h a n g e s
LltyUsSAUnON i A l l i l r ,  .liiVV Y O Hli BTOvJE. EXCHANGE l> U L i , W EEKLY A JD  Y EARLY

Week ending Nov. 13 1910.
Saturday ______Monday _______T uesday________W e d n e sd a y ___Thursday_______F r id a y ..................

T o ta l ................

Shares. , Par value.
Railroad,&c..Bonds. StaleBonds.

160,861■ 186,6094.56,978505,185416,505387,532

§14,951,100,44,314,100141,147,80045,282,000'40,745,50033,997.700

3812.0001.530.5001.901.0001.450.500 1,908,0902.231.000

U. S . Bonds.
§1,000

" V,66o

2,443,970 §220,438,200 S9,836,000; S571,50ol §2,000
Sale s alNew York Stock Exchange.

Stocks—No. shares__l ’ar value_________Bank shares, pa r.........Bonds.Government bonds__State bonds..................H R . and mlsc. bonds

Week ending Nov. 18. Jan . 1 to Nov. 18.
1910. 1909. 1910. 1909.

2,443,970§220,438,200$54,600
4,273,525§380,495,250§14,100

151,887,959§13,532,005,50031,011,100
189,411,160$17,368,145,6003173,250

$2,000571,0369,836,000
§9,000333,50920,470,000

S353.20039,011,550528,638,700
$702,20031,210,4001,143,591,600

§10,409,600 $21,032,500 S568,003,450l $1,178,504,200
DAILY TRANSACTIONS AT T H E  BOSTON AND PH IL A D E L PH IA  EXCHANGES.

Week ending Nov. 18 1910.

S a tu rd a y .________M onday__________T u e sd a y _________W ednesday_______T h u rsd a y ................F riday___________
T o ta l__________

Boston. Philadelphia.
Listedshares. Unlistedshares. Bondsales. Listedshares. Unlistedshares. Bondsales.

7,16020,23516,98517,72014,51717,357

9,86421,22215,10815,4228,26212,968

$50,00082,00047.500 100,00078,00046.500

6,60130,28453,21362,62125,24255,477

1,4908,73910,39815,92213,27715,440

$33,50037,80065,60023.00040.000 217,200
93,974 82,8461 $404,0001 233,44l| 65,272 $417,100

O u t s i d e  S e c u r i t i e s
Alt bond prices nro now  “ a n d  in te re s t” cx c c .it w here m a rk e d  ” f .”
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tuuestnxeut and iliaiicoad intelligence.

r t A l L r t O A U  G r i O S S  clA R N I iN G S .
n The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained, ihe first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings tor the period from Ju ly  1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not beg-n with July, but covers some other 
period i  he returns of the electric ra ilw a y s  are brought toy ether sep a ra te ly  on a  subsequent page.

R O A D S
Rates: Cross Earnings.

Week or 
M onth.
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M a c o n  &  B l r m ’ h a m  
M a i n e  C e n t r a l  
M a r y l a n d  &  P e n n a .  
a  M e x i c a n  R a i l w a y .  
a  M e x i c o  N o r  W e s t .  
M i c h i g a n  C e n t r a l
M i n e r a l  R a n g e ____
M l n n c a p  & S t  L o u i s  
M i n n  S t  P  &  S  S  M \  

C h i c a g o  D l v l s . o n l  
M i s s i s s i p p i  C e n t r a l .  
u M o  K a n  & T e x a s .  
M o  P a c  &  I r o n  M t l  

C e n t r a l  B r a n c h . /  
N a s h v  C h a t t  & S t  L  
a  N a t  R y s  o f  M e x f .  
N c v a d a - C a l - O r c g o n .
N e v a d a  C e n t r a l ____
N  O  G r e a t  N o r t h e r n  
N  O  M o b i l e  &  C h i c  
N  Y  O n t  &  W e s t e r n

S e p t e m b e r  
2 d  w k  N o v  
2d  w k  N o v  
1 s t  w k  N o v  ■ >cptcmbcr 
S e p t e m b e r  
i l n  w k b e p t  
1 s t  w k  N o v  
1 s t  w k  N o v  Septem ber 
1 s t  w k  N o v  
1 s t  w k  N o v  
— S e e  N e w  
S e p t e m b e r  
S e p t e m b e r.Septem ber
S e p t e m b e r  
S e p t e m b e r  
— S e e  N e w  
S e p t e m b e r  
1 s t  w k  N o v
J u l y  .............
• S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r
S e p t e m b e r  . , ____ „_____
S e p t e m b e r  3 , 0 4 6 , 5 9 4  
2 d  w k  N o v  5 1 7 , 0 0 0  
1 s t  w k  N o v ;
1 s t  w k  N o v  
1 s t  w k  N o v

Current
Year.

I Previous 
l Year.

2 9 5 , 9 3 6
1 6 9 , 1 9 9
1 3 4 , 6 2 0

6 , 3 9 3
3 , 0 6 8 , 4 4 1

5 4 , 9 2 2
2 , 2 4 6 , 7 7 4
8 . 4 1 7 . 8 3 5  

1 3 6 , 3 4 5  
2 8 3 , 0 1 6

8 , 7 9 0  
1 , 1 7 6 , 9 8 1  

4 , 7 5 0  
2 0 0 , 8 4 7  
2 0 2 , 4 2 2  
3 7 9 , 9 0 0  

2 , 1 0 8 , 0 0 0  
2 7 5 , 7 0 0  

2 , 4 1 0 , 7 9 2  
3 7 6 , 6 1 9  

2 , 4 4 5  
5 7 9 , 3 8 5  
2 7 8 , 1 9 0  

3 , 3 9 5 , 2 6 9  
2 5 6 , 7 2 6  
1 1 5 , 8 7 7  

Y o r k  C e n  
6 , 5 0 4 . 2 0 3  
1 , 1 6 2 , 3 9 9
7 . 3 0 4 . 8 3 5  
1 , 0 2 1 , 0 0 7

8 7 2 , 2 5 7  
Y o r k  C e n  

1 9 5 , 9 9 0  
3 5 0 , 4 0 0  

7 0 , 7 3 3  
1 3 , 9 0 4  
3 0 , 4 0 3  

1 9 0 , 8 8 0  
1 , 7 6 3 , 2 0 8

1 s t  W k  N o v  
S e p t e m b e r  
4 t h  w k  O c t  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
— S e e  S o u t  
2 d  w k  N o v  
4 t h  w k  O c t  
4 t h  w k  O c t  
4 t h  w k  O c t
O c t o b e r __
S e p t e m b e r  
S e p t e m b e r  
O c t o b e r  . .  
2d  w k  N o v  
2d  w k  N o v  
1 s t  w k  N o v  
S e p t e m b e r  
S e p t e m b e r  
1 s t  w k  N o v  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
1 s t  w k  N o v  
O c t o b e r  . .  
S e p t e m b e r  
S e p t e m b e r  
3 d  w k  O c t  
S e p t e m b e r  
— S e e  N e w  
4 t h  w k  O c t  
1 s t  w k  N o v  
1 s t  w k  N o v

S e p t e m b e r  
O c t o b e r  _ .

2d  w k  N o v  
S e p t e m b e r  
2 d  w k  N o v  
1 s t  w k  N o v  
S e p t e m b e r  
S e p t e m b e r  
W k  N o v  6  
- e p t e m b e r

2 5 , 7 0 7  
4 0 , 8 3 8  
4 4 , 7 5 6  
2 3 , 0 5 8  

1 , 1 3 8 , 6 2 0  
9 2 , 9 4 3  

5 8 1 , 2 2 1  
5 , 1 1 2 , 1 7 9  

2 , 0 1 7  
8 4 , 1 8 5  

2 0 6 , 7 1 0  
h e r n  R a i l  

8 9 9 , 7 6 0  
1 7 2 , 7 6 6  

7 1 , 3 8 2  
7 5 , 1 3 9  

6 , 4 0 1 , 1 0 9  
1 6 0 , 6 5 7  
7 7 0 , 7 5 1  

5 , 4 6 6 , 7 6 9  202,000 
1 5 2 , 1 2 4  

6 3 . 0 6 4  
3 1 3 , 4 0 2  
8 7 6 , 5 8 8  

4 5 , 0 0 0  
3 , 0 1 0 , 7 6 5  

4 6 , 3 9 8  
R l C .2 7 ,  

1 2 0 , 0 3 0  
1 1 6 , 1 7 1  

1 , 1 0 2 , 9 7 0  
1 5 , 6 2 6  

8 6 0 , 2 5 8  
4 3 , 9 0 4  

1 4 5 , 8 0 0  
1 8 3 , 8 7 5  

Y o r k  C e n  
1 7 , 6 0 6  

1 1 9 , 7 1 4  
4 8 3 , 9 8 7

7 9 , 2 7 3
3 , 1 1 1 , 8 2 8

1 , 0 9 2 , 0 0 0
9 7 0 , 8 2 8

1 , 2 0 6 , 5 5 7
6 , 8 9 6
6 , 0 4 6

1 4 3 , 0 2 4
3 6 , 4 1 4

8 2 6 , 3 4 3

J u l y  1  to Latest Date.

Current
Year.

3 3 5 , 8
1 6 4 , 7 7 7
1 3 7 , 7 7 3

0 , 1 5 3
8 , 7 3 2 , 7 7 0

5 5 , 9 3 0
2 , 1 7 3 , 1 3 0
7 , 9 3 3 , 5 8 1

9 5 , 4 0 3
2 4 9 , 3 3 2

0 , 6 8 7
1 ,083 ,948

4 , 3 8 9
1 8 7 , 0 2 0
2 3 6 , 8 9 0
3 6 9 . 8 0 0  

2 , 1 3 0 , 0 0 0
2 0 0 . 8 0 0  

2 , 2 2 8 , 7 1
3 4 9 , 3 3 8  

2 , 0 8 0  
5 5 0 , 1 5 8  
2 3 2 , 5 1 4  

7 , 8 0 6 , 7 3  
2 4 7 , 5 5 0  
1 1 3 , 3 9 0  

t r a l .
6 , 2 8 7 , 0 2 6

7 7 5 , 5 9 9
7 , 2 3 7 , 3 4 8
1 , 4 2 3 , 2 2 3

8 7 5 , 1 2 6
t r a l .

2 3 1 , 3 2 3
3 5 0 , 9 7 6

7 7 , 9 2 0
1 4 , 6 3 3
3 8 , 1 5 6

1 5 8 , 8 9 8
1 , 6 1 8 , 9 1 9
2 , 0 4 0 , 5 0 4

5 0 2 . 4 0 0  
2 3 , 5 6  
3 2 , 6 5 6  
3 9 , 3 9 2  
2 2 , 5 2 7

1 . 4 5 4 . 1 7 3  
0 0 , 9 8 7

5 5 4 , 4 9 5
4 . 8 7 5 . 1 7 3  

1 , 9 9 5
7 9 , 5 0 7  

2 6 8 , 2 8 7  
w a y .  

9 2 4 , 2 7 1  
1 6 1 , 0 6 7  

0 5 ,0 4 1  
6 8 , 8 1 7  

7 , 2 5 3 , 9 0 0  
1 7 7 , 4 3 2  
7 6 0 , 8 4 4  

5 , 3 0 1 , 6 0 2  
2 0 7 , 0 0 0  
1 4 7 , 8 8 8  

7 5 , 1 8 0  
2 2 9 , 3 8 2  
7 3 4 , 1 6 5  

3 9 , 5 0 0  
2 , 8 8 7 , 5 5 5  

3 9 , 1 8 2  
0 9 1  

1 1 0 , 2 1 4  
1 0 5 , 8 4 0  

1 , 0 3 8 , 7 1 5  
1 0 , 7 8 5  

8 2 8 , 4 1 3  
4 0 , 3 7 6

1 3 4 . 4 0 0  
1 0 3 , 1 3 6

t r a l .
2 4 , 3 2 6

1 2 5 , 1 1 9
5 3 0 , 0 3 2

7 2 , 1 7 5  
2 , 8 5 6 . 1 0 4

1 . 0 9 0 . 0 0 0  
0 3 4 , 4 1 0

1 . 1 2 3 . 0 0 0  0,668 
6 , 8 6 7

1 0 5 , 9 7 9
3 7 , 4 5 1

7 1 3 , 9 3 0

1 , 1 5 0 , 5 5 0
0 0 5 . 4 2 3
5 1 0 , 0 3 3

2 3 ,8 70
2 6 , 1 5 9 , 3 3 9

9 5 3 , 5 3 5
6 ,4 6 4 ,3 8 8

2 4 , 5 1 5 , 6407,932
7 2 6 , 4 0 0

3 1 , 0 6 9
1 2 , 1 3 0 , 3 7

1 6 , 0 2 2
3 , 8 2 2 , 1 3 2

5 9 3 , 8 5 3
5 , 9 6 2 , 9 0 0

4 1 , 0 6 4 , 7 6 0
4 , 5 0 8 , 9 5 1
7 , 2 2 7 , 3 9 0
1 , 0 0 0 , 4 3 523,989

1 1 , 9 4 5 , 9 1 2
5 , 5 1 3 , 7 5 8

2 3 , 8 4 0 , 6 7 8
4 , 6 8 2 , 0 9 3
2 , 3 7 2 , 0 4 3

1 7 , 8 4 4 , 0 4 5
3 , 4 7 5 , 1 2 3

2 0 , 3 7 2 , 0 4 7
4 , 3 2 5 , 7 7 7
2 , 5 7 9 , 0 0 2

5 5 4 , 1 0 8
6 , 3 3 3 , 9 1 5

7 0 , 7 3 3
4 8 , 2 1 8

1 0 3 , 2 5 1
6 3 1 , 1 9 1

5 , 2 6 3 , 8 8 4
0 , 1 3 0 , 5 2 7
0 , 7 7 7 , 4 5 8

4 7 4 . 9 2 4  
7 7 6 , 9 2 8  
7 2 4 , 6 4 3  
4 4 1 , 0 8 6

3 , 5 9 4 , 0 5 5
1 , 2 4 4 . 0 2 4
1 , 7 6 8 , 2 4 4

1 5 , 1 1 5 , 9 5 9
6 , 1 1 6

2 7 7 , 3 3 4
7 2 5 . 9 2 5

Previous
Year.

1 7 , 1 7 5 , 1 1 9  
1 , 9 6 5 , 5 2 1  

0 6 2 , 5 3 1  
6 6 6 , 8 7 4  

2 4 , 3 6 4 . 0 6 1  
4 7 6 , 0 1 7  

2 , 1 8 6 , 4 0 1  
2 0 , 6 1 2 , 7 2 9  

3 , 6 2 8 , 4 1 9  
3 , 1 0 2 , 4 2 3  
1 , 2 2 6 . 6 8 6  

8 9 1 . 3 2 4  
2 , 5 7 6 , 3 3 5  

7 0 3 , 2 6 1  
9 , 0 2 4 , 0 8 1  

1 3 3 , 7 3 6  
I n c . 1 9 7 ,  
3 6 3 , 5 4 8  
3 1 7 , 0 6 7  

1 0 , 3 0 7 , 3 8 2  
5 1 , 1 8 4  

2 , 5 0 5 , 2 1 1  
1 2 0 , 8 0 1  

2 , 5 7 1 , 0 0 0  
5 5 5 , 7 5 0

2 5 4 , 1 1 1
2 , 0 5 9 , 2 6 2
8 , 7 3 6 , 6 8 3

2 3 0 , 4 3 7
1 0 , 2 0 3 , 8 5 2

2 0 , 7 3 0 , 0 9 4
2 , 8 5 4 , 0 4 1

2 3 , 4 9 5 , 7 1 6
1 5 9 , 6 6 5

1 8 , 1 1 0
4 3 6 , 4 9 8
6 0 2 , 9 0 2

2 , 7 3 9 , 2 1 5

1 , 1 2 5 , 7 9 2  
5 5 5 , 0 1 4  
4 7 9 , 7 8 5  

1 7 , 4 1 4  
1 5 , 4 3 4 , 8 8 7  

8 8 8 , 0 9 9  
5 , 8 3 0 , 7 3 2  

2 2 , 6 7 7 . 8 9 2  
2 8 5 , 9 0 9  
6 9 4 , 4 6 7  

2 1 , 0 6 2  
1 1 , 6 8 8 , 8 4 0  

1 5 , 3 5 3  
3 , 6 3 1 , 4 8 4  

6 6 3 , 6 8 3  
4 , 8 2 1 , 7 0 0  

3 6 , 8 1 7 , 1 9 3  
4 , 3 2 3 , 6 3 5  
6 , 7 2 2 , 6 5 0  
1 , 0 1 8 , 1 1 2  

2 0 , 3 0 7  
1 1 , 0 4 1 , 9 8 6  

5 , 1 2 7  1 8 4  
2 , 5 3 3 , 3 4 8  
4 , 2 2 2 , 0 2 0  
2 , 1 9 6 , 0 4 7

1 7 , 0 5 7 , 3 8 4

1 9 , 7 3 8 * 3 7 4  
3 , 7 6 7 , 2 1 7  
2 , 4 5 0 , 6 2 6

6 2 3 , 5 1 4
6 , 0 1 6 , 3 6 7

7 7 , 9 2 0
4 2 , 6 2 4

1 1 3 , 7 3 8
4 8 4 , 5 3 6

4 , 8 6 7 , 8 3 5
8 , 9 9 5 . 9 2 8
9 , 4 1 8 , 7 2 9

4 3 2 , 8 3 1
5 9 2 , 2 3 0
6 7 1 , 7 1 8
4 4 8 , 1 4 5

4 , 2 0 4 , 3 3 5
1 , 2 2 5 , 7 1 9
1 , 7 4 3 , 5 7 9

1 3 , 7 1 4 , 4 5 6
5 , 6 1 0

2 5 0 , 4 6 8
6 9 7 , 5 6 0

1 7 , 1 8 9 , 4 2 6
2 , 0 9 5 , 5 8 7

6 8 5 , 8 7 6
7 2 5 . 7 5 2

2 4 , 9 4 3 , 1 5 6
4 9 1 , 2 9 0

1 , 9 9 2 , 2 6 4
1 0 , 2 9 4 , 0 7 0

3 , 2 8 5 , 7 8 2
2 , 9 3 3 , 5 8 0
1 , 2 4 3 . 2 8 0

6 8 1 , 5 8 9
2 , 1 5 6 , 7 7 3

6 0 8 , 8 7 4
8 , 5 6 8 , 3 2 4

1 1 0 , 5 2 6
4 9 4

3 1 8 , 3 6 4  
2 9 2 , 2 5 4  

1 7 . 9 6 3 . 4 3 2  
5 2 , 5 5 9  

S , 4 » 4 , 1 5 7  
1 0 9 , 4 4 5  

2 , 3 7 8 , 0 0 0  
2 8 8 , 3 4 6

2 0 6 , 9 7 4
1 , 0 5 1 , 7 2 8
9 , 3 4 2 , 3 1 7

1 9 5 , 9 9 1
9 , 4 2 5 , 1 4 6

2 0 , 3 7 5 . 9 6 1
2 , 7 8 1 , 4 1 3

2 0 , 3 8 0 , 4 3 7
2 0 4 , 9 6 4

1 8 , 4 4 9
3 1 2 , 7 9 2
5 2 7 , 1 5 1

2 , 4 3 2 , 3 5 3

R O A D S .

^  J 1 *  H & rtf7 - S e p te m b e r e N  \  I i u ?  N lv  S ep tem b er L ak e  S h ore  & M S S ep tem b er " L a k e  E  & W est S ep tem b er C h lc ln d  & S o u th  S ep tem b er M ich igan C e n tra l. S ep tem b er Cleve C O & S t ’L .  S e p te m b e r P e o ria  & E a s te rn  S ep tem b er C in c in n a ti N o r th .  S ep tem b er P i t ts  oc L ak e  E rie  S e p te m b e r
------ S ep tem b er^ J 'k lp  & S t L .  S ep tem b er 2 ,° ie d o & O hio C . S ep tem b er __ l o t  a ll lines a b o v e  S e p te m b e r N  Y Susq  & W e s t . .  S ep tem b er N orfo lk  S o u th e r n . .  S e p te m b e r N orfo lk  & \ \ e s t e r n .  S ep tem b er N o rth e rn  C e n t r a l . .  S ep tem b er N o rth e rn  P a c i f i c . . .  S ep tem b er P acific  C o ast C o . . .  S e p te m b e r P e n n sy lv an ia  C’o . . .  S e p te m b e r d P e n n — E of P  & E S e p te m b e r d W est of P  & E .  S ep tem b erP e re  M a rq u e tte ____O ctobe r . .P h lla  B a lt & W a sh . S ep tem b er P i t t s  Cln Ch & S t L .  S ep tem b er R a le igh  A S o u th p o rt S ep tem b er R ead in g  C o m pan y  —P h lla  & R e a d in g . S ep tem b er Coal & Iro n  C o . .  S ep tem b erT o ta l b o th  co s__ .S e p te m b erR ich  F re d  & P o to m  S e p te m b e rR io  G rand e  J u n e ___A ugust . . .

R io  G rand e  S o u t h . .  1st w k N ov

l  atest Gross Earnings.

W eek or 
M onth.

i t o c k  I s l a n d  L i n e s .  .  
S t  J o s  &  G r a n d  I s l .  
S t  L o u i s  &  S a n  F r a n  

C h i c  &  E a s t  1 1 1 . .  
/ E v a n s  &  T e r  H  
T o t a l  o f  a l l  l i n e s .  

S t  L  R k y  M t  & P a c .  
S t  L o u i s  S o u t h w e s t .  
S a n  P e d  L  A  &  S  L .  
S e a b o a r d  A i r  L i n e . }  

A t l a n t a  & B l r m .  f 
F l o r i d a  W  S h o r e J  

S o u t h e r n  I n d i a n a . .  
S o u t h e r n  P a c i f i c  C o  
S o u t h e r n  R a i l w a y . .  

M o b i l e  &  O h i o . . .  
C l n  N  O  &  T e x  P .  
A l a  G r e a t  S o u t h .  
G e o r g i a  S o u < fc  F l a

T e x a s  &  P a c i f i c ______
T i d e w a t e r  & W e s t .  
T o l e d o  P e o r  & W e s t  
T o l e d o  S t  L  &  W e s t  
T o m b i g b e e  V a l l e y . .  
U n i o n  P a c i f i c  S y s t .
V a n d a l l a  ..........................
V i r g i n i a  &  S o u  W e s t
W a b a s h _________________
W e s t e r n  M a n d a n d  
W  J e r s e y  &  S e a s h . .  
W h e e l i n g  & L a k e  E  
W r l g h t s v I U e  & T e n n  
Y a z o o  &  M i s s  V a U .

S e p t e m b e r
A u g u s t ____
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
2 d  w k  N o v  
S e p t e m b e r

1 s t  w k  N o v

S e p t e m b e r  
S e p t e m b e r  
1s t  w k  N o v  
1 s t  w k  N o v  
1 s t  w k  N o v  
1 s t  w k  N o v  
1 s t  w k  N o v  
2 d  w k  N o v  
S e p t e m b e r  
1 s t  w k  N o v  
1 s t  w k  N o v  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
2d  w k  N o v
A u g u s t ____
S e p t e m b e r
O c t o b e r ____
S e p t e m b e r  
O c t o b e r  . .

5 , 3 5 4 , 1 7 2  
8 , 8 6 0 , 7 8 2  
1 , 2 6 9 , 0 2 8  

5 1 6 , 5 0 0  
2 8 2 , 5 9 7  

2 , 5 5 7 , 8 1 6  
.2 , 0 2 3 , 2 8 8  

3 0 0 . 9 3 5  
1 2 4 , 5 8 2  

1 , 5 3 3 ,3 7 ; -  
3 0 1 , 2 4 4  
8 4 4 , 0 1 7  
4 1 2 , 0 7 6  

2 2  6 2 6 2 4 8  
3 1 6 , 2 4 9  
2 0 9 , 7 7 4  

3 . 0 3 3 , 3 4 4  
1 , 0 9 1 , 5 1 9  
7 , 5 8 9 , 3 3 9  

7 1 4 , 3 5 2
--------------------  1 , 9 6 2 , 5 4 7

1 3 8 4 4 5 5 9000
1 . 5 0 9 , 4 6 4  

< , » 1 4 , V « U  1 , 5 7 2 , 8 9 0

J u l y  1  to Latest D ate.

Previous
Year.

Current
Year.

Various Fiscal Years.

B elle fo n te  C e n tra l...... .............. .......D e law are  & H u d so n ___________a  M exican R a ilw a y ____________a M exico N o rth  W e ste rn .............e N  Y C en tra l & H u d so n  R iv e r .  L ak e  S hore  & M ichigan S o u thn  L ak e  E rie  & W e s te rn .............C hicago In d ia n a  & S o u th e rn  .M ich igan C e n tra l.........................C leve Cln Chicago & S t L ouisP eo ria  & E a s te rn ____________C in c in n a ti N o r th e rn _____P itts b u rg h  & L ake  E rieR u t l a n d ..................N ew  Y ork C hicago & S t L ouisT oledo  St O hio C e n tra l_____T o ta l a ll lin e s___N o rth e rn  C e n tra l____d P e n n — E a s t of P l t ts b  & E ric .d W est of P l t ts b  & E rie ______P h lla  B a ltim o re  & W a sh in g to n . P l t ts b  Cln C hicago & S t  L o u is . .R io  G rand e  J u n c t io n ___________T ex as  8s P acific________________ ____W est Je rse y  & S e a sh o re ............ .  fan

3 , 1 0 8 , 5 4 8  
1 2 , 5 3 8

3 , 8 3 0 , 1 0 2  
2 . 2 8 6 , 6 2 8  
6 , 1 1 6 , 7 3 0  

1 7 6 , 1 3 3  
9 7 , 1 6 0  
1 2 , 3 5 0  

3 , 2 4 9 , 6 5 9  
1 6 5 , 5 9 1  

3 , 7 6 1 , 5 3 7  
1 , 0 7 2 , 8 8 4  

2 5 6 , 3 5 1  
5 , 0 9 0 , 7 7 3  

1 7 7 , 8 4 8  
2 9 5 , 9 8 0  
6 3 4 , 8 4 5

4 6 5 , 8 6 9

1 5 5 , 9 9 6
1 1 9 2 9 7 2 7
1 , 2 7 7 , 5 2 2

2 0 0 , 7 4 3
1 8 4 , 0 3 6

7 8 , 7 6 5
4 5 , 8 3 8

3 7 1 , 6 8 3
7 , 2 4 2

2 0 , 8 7 5
7 9 , 5 7 8

6 , 7 4 1
8 , 6 0 9 , 6 3 6

9 7 3 , 0 6 7
1 0 7 , 1 8 1
5 6 7 , 0 4 8
7 0 2 , 5 8 2
7 1 4 , 9 0 8
6 1 2 , 5 8 1

3 2 , 7 1 0
9 5 1 . 8 6 5

2 , 9 1 4 , 6 3 510,866
3 , 6 7 7 , 9 0 1
2 , 0 3 7 , 8 9 5
5 , 7 1 5 , 7 9 6

1 4 3 , 9 0 1
8 5 , 8 4 5
1 5 . 1 8 1  

5 , 9 7 3 , 1 7 5
1 5 4 . 4 0 7  

3 , 6 3 6 , 2 0 2
9 9 0 , 6 6 7
2 2 0 , 5 1 3

1 , 8 4 7 , 3 8 3
1 4 3 , 1 1 7
2 5 6 . 1 9 0
6 5 5 , 4 9 2

4 4 2 , 6 7 6

1 2 0 , 7 6 2
1 1 5 3 1 9 0 3
1 , 2 4 6 , 8 2 2

2 1 1 , 4 5 5
1 7 8 , 2 2 3

7 5 , 8 9 1
5 1 . 1 8 1  

3 5 6 , 2 4 9
6 , 7 4 8

1 7 , 9 8 0
8 0 , 2 3 1

6 , 2 3 0
8 , 1 0 0 , 3 7 3

8 6 3 , 4 3 2
1 0 2 , 4 4 3
5 8 5 , 8 0 4
5 7 7 , 5 9 8
6 2 2 . 4 0 8  
6 1 9 , 8 7 4

3 7 , 2 7 0
1 , 0 2 4 , 0 9 5

Period.

J a n 1 t o O c t 3 1
J a n 1 t o S e p t 3 0
J a n 1 t o O c t 21
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
•Jan 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n I t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t 3 0
J a n 1 t o S e p t « 3 0
J a n 1 t o S e p t  3 0
D e o 1 t o A u g  3 1
J a n 1 t o N o v 1 4
f a n 1 t o S e p t  3 0

1 6 , 4 7 5 , 3 4 1  
2 6 , 8 0 4 , 1 4 2  
1 3 , 1 8 7 , 2 5 1  

1 , 5 0 7 , 4 7 4  
7 7 9 , 5 7 5  

7 , 9 1 5 , 4 8 9  
7 , 9 9 0 , 3 6 4  

9 7 4 , 5 8 3  
3 6 6 , 8 6 7  

4 , 6 7 0 , 3 0 8  
9 6 6 , 7 7 0  

2 , 7 8 3 , 4 0  
1 , 4 8 5 , 0 5 6  

6 9 , 4 3 1 , 2 8 4  
9 1 0 , 6 0 8  
1 9 2 , 0 0 5  

9 , 2 9 0 , 8 6 2  
3 , 2 2 0 , 4 7 0  

1 9 , 1 2 3 , 0 7 8  
2 , 3 3 7 , 5 4 2  

1 5 , 2 6 9 , 6 9 7  
1 2 , 0 2 3 , 6 2 3  
I n c . 2 , 1 6 2 ,  
5 , 7 1 6 , 3 7 5  
5 , 1 8 6 , 2 9 5  
8 , 9 7 6 , 1 1 8  

3 6 , 8 1 6

1 0 , 8 8 8 , 7 7 5  
5 , 6 8 6 , 3 9 7  

1 6 , 5 7 5 , 1 7 2  
5 5 0 , 0 7 0  
1 8 6 , 8 9 6  
2 3 3 , 8 8 0  

1 7 , 6 5 9 , 8 7 8  
3 0 6 , 8 1 3  

1 0 , 7 4 6 , 7 4 9  
3 , 1 0 6 , 6 2 8  

7 5 3 , 5 8 8  
1 4 , 6 0 6 , 9 6 5

5 1 2 . 9 2 0  
4 , 6 6 2 . 6 0 1  
1 , 8 9 8 , 1 6 0

6 , 9 4 0 , 1 9 6

4 7 4 , 4 9 6
3 4 , 8 9 3 , 6 5 7
2 1 , 5 8 1 . 9 3 8

3 . 7 4 1 . 7 2 0  
3 , 3 7 7 , 1 2 0  
1 , 5 9 1 , 0 4 1

8 3 3 , 9 3 2 .
6 . 1 6 8 , 3 8 9

2 1 , 6 2 2
4 8 1 , 4 3 2

1 , 3 9 8 , 2 5 4
2 1 , 0 3 9

2 5 , 0 0 5 , 7 6 5
2 . 7 9 5 . 7 2 1  

3 1 0 . 0 6 8
1 1 , 8 4 9 , 1 0 2

1 , 3 3 7 , 6 9 8
2 , 4 8 2 , 8 3 9
2 , 5 8 0 , 5 8 9

7 0 . 9 2 0  
3 , 1 3 4 , 7 6 6

Current
Year.

3 7 0 , 3 4 3  
1 4 , 8 9 9 , 1 3 6  

6 , 7 5 0 , 0 0 0  
1 , 6 2 4 , 6 4 7  

7 3 . 7 7 4 , 9 4 0  
3 6 . 9 0 0 , 3 7 9  

4 , 0 7 8 , 3 5 5  
2 , 7 0 5 , 3 3 4  

2 1 , 9 0 2 , 8 9 4  
2 2 . 1 7 1 , 6 3 2  

2 , 5 6 6 , 3 4 2  
9 5 6 , 8 3 3  

1 2 , 9 5 3 , 9 2 7  
2 , 4 4 3 , 1 1 5  
8 , 2 3 2 , 9 2 8  
3 , 6 5 0 , 7 4 3  

1 9 2 3 3 7 4 2 2  
9 , 4 1 0 , 8 6 4  

1 2 2 4 4 7 5 7 2  
I n c . 1 1 , 5 4  

1 4 , 2 6 8 , 7 0 6  
2 5 , 7 6 7 , 8 0 9  

7 4 2 , 7 1 3  
1 3 , 5 9 9 , 0 5 5  

5 , 0 8 2 , 7 9 1

1 5 , 5 5 2 , 1 6 0
2 5 , 1 7 5 , 6 4 9
1 2 , 4 8 6 , 0 0 4

1 , 4 0 4 , 6 1 7
8 1 9 , 6 3 7

7 , 2 5 2 , 5 6 6
7 , 5 4 1 , 0 2 5

8 3 1 , 9 8 3
3 3 1 , 7 5 1

4 , 4 5 2 , 7 0 3
8 8 2 , 3 7 5

2 , 5 5 4 , 1 4 7
1 , 1 6 3 , 3 7 4

8 4 , 8 9 5 , 8 3 1
8 0 1 , 9 9 1
6 3 3 , 6 7 2

8 , 5 0 7 , 6 5 1
3 , 1 1 5 , 6 7 0

2 1 , 1 9 8 , 2 9 5
2 , 2 7 1 , 7 2 1

1 4 , 0 0 7 , 0 2 7
1 0 , 3 0 5 . 3 2 3
3 0 0

5 , 5 4 9 , 9 0 2
4 , 6 0 1 , 6 9 5
8 , 1 2 6 , 6 2 1

3 4 , 2 7 0

1 0 , 2 8 0 , 7 6 3  
5 , 4 1 5 , 1 5 4  

1 5 , 6 9 5 , 9 1 8  
4 8 1 , 5 3 4  
1 7 1 , 3 6 5  
1 6 2 , 9 8 9  

1 7 , 3 6 6 , 9 0 9  
2 9 6 , 4 9 5  

1 0 , 4 9 8 , 8 7 3  
2 , 8 1 3 , 8 7 7  

6 4 5 , 3 4 9  
1 3 , 9 5 8 , 0 9 9  

4 2 0 , 4 7 0  
4 , 3 0 7 , 1 2 0  
2 , 1 1 8 , 7 8 2

6 . 4 6 9 . 2 3 5

3 4 6 , 3 5 7
3 3 , 6 5 7 . 2 1 8
2 0 , 4 1 3 , 3 8 3

3 . 5 9 3 , 3 0 5
3 . 0 6 5 . 2 3 5  
1 , 3 6 0 , 8 9 5

7 8 8 . 1 7 6
5 , 7 9 2 , 8 0 0

1 9 , 7 8 9
4 2 1 , 0 7 3

1 , 3 8 5 , 3 0 9
1 8 , 8 5 1

2 3 , 5 8 3 , 8 4 1
2 , 3 9 1 , 0 1 3

3 0 5 . 0 7 7
1 1 . 2 4 9 , 7 4 0

1 , 1 2 2 , 6 5 5
2 , 2 0 5 , 4 3 9
2 , 4 7 1 , 0 1 5

7 2 , 6 2 6
3 . 1 7 4 . 1 3 7

Previous
Year.

3 5 0 , 3 1 4  
1 4 , 1 6 5 , 2 0 2  

6 , 0 9 8 , 9 0 0  
9 0 6 , 0 9 5  

6 7 , 7 4 9 , 4 1 9  
3 2 , 7 3 1 , 1 1 2  

3 , 5 7 1 . 9 5 8  
2 , 2 4 6 , 3 2 1  

1 9 , 8 4 2 , 9 3 6  
2 0 , 0 4 9 , 0 4 7  

2 , 1 6 8 , 3 3 5  
8 5 6 , 3 8 2  

1 0 , 2 3 5 , 3 4 5  
2 , 2 5 2 , 4 3 3  
7 , 2 2 5 , 6 2 0  
2 , 7 9 2 , 9 1 1  

1 7 1 7 2 1 8 1 9  
8 , 8 2 6 , 7 6 4  

1 1 0 4 4 8 1 7 2  
2 , 6 0 0  
1 3 . 0 6 6 , 9 0 6  
2 1 , 7 1 6 , 7 2 1  

6 6 9 , 2 5 4  
1 2 , 4 1 0 , 9 6 8  

4 , 6 0 3 , 8 9 1

AGGREGATES OF GROSS E A R N IN G S — W eek ly  and  M onthly.
V/eeklu Sum m aries. C u r'n i Year P rev’s Year In c . or Dec. %

4th w eek A ug 1st week S e p t 2d w eek S ep t Jd w eek S ep t 4 th  w eek S ep t 1st w eek O ct 2d w eek O ct 3d w eek O ct 4 th  w eek O ct 1 st w eek N ov

(39 ro a d s )____(41 ro a d s )____(39 ro a d s )____(40 ro a d s )____(46 ro a d s ) ------(42 ro a d s )____(42 ro a d s )____(42 ro a d s )____(46 ro a d s )____(41 ro a d s ) ------

519,342,78813,436,92513,898,19614.164,77510,035,14914,399,64914,838,20015,114,75320 ,827 ,93614 ,198 ,835

$16,765,74212,381,3^413,014,02513,566,35518,221,03014,023,81614,158,83514,512.27820 ,204 ,13813 ,836 ,545

S+  2 ,577,046 +  1,055,571 +  884,171 +  598,420 +  814,119 +  375,833 +  679,365 +  602,475 +  623,798 +  362,290

15.378.526.804.414.472.684 .8 04.153.062.61

M onthly Summ aries.

M ileage C u rr .Y r . P rev .Y r .
J a n u a r y ____ 2 3 6 , 7 5 8  2 3 1 , 3 6 2
F e b r u a r y  . . 2 3 6 , 8 5 2  ~
M a r c h ...............2 3 5 , 9 2 5
A p r i l ..................2 3 7 , 5 6 9
M a y ...................... 2 3 7 . 5 6 0
J u n e __________2 3 8 , 1 0 8
J u l y ...................... 2 3 8 . 1 6 9
A u g u s t --------- 2 3 4 , 8 0 5
S e p te m b e r . .  233,4 28 
O c t o b e r  ____  81,498

2 3 1 , 6 5 2
2 3 0 , 8 4 1
2 3 2 . 4 6 3
2 3 2 , 4 9 4
2 3 2 , 0 5 4
2 3 3 , 2 0 3
2 3 0 , 9 2 5
2 2 9 , 1 6 1

Current Y r

2 1 0 , 3 0 2 , 2 1 9
2 0 2 , 2 5 8 , 4 9 0
2 3 7 , 5 3 3 . 0 0 5
2 2 5 , 2 2 5 , 5 9 6
2 3 4 , 3 1 0 . 6 4 2
2 3 7 , 0 3 0 , 1 5 9
2 3 0 . 6 1 5 , 7 7 0
2 5 1 , 5 0 5 , 9 8 6
2 5 2 , 7 1 1 , 5 1 5

Previous Y  .

1 8 2 , 6 4 9 , 8 2 5
1 7 4 , 1 5 9 , 7 2 3
2 0 4 , 9 1 6 , 9 9 7
1 9 6 , 5 9 5 , 9 1 1
2 0 1 , 0 6 9 , 3 8 1
2 0 9 , 2 7 0 , 8 8 7
2 1 7 , 8 0 3 , 3 5 4
2 2 3 , 6 6 6 , 6 4 5
2 4 2 . 5 6 2 , 8 9 8

6 7 , 1 7 3 , 7 7 3

Inc. or Dec.

+  2 7 , 6 5 2 , 3 9 4  
+  2 8 , 0 9 8 , 7 6 7  
+  3 2 , 6 1 6 , 0 0 8  
+  2 8 , 6 2 9 , 6 8 5  
+  3 3 , 2 4 1 , 2 8 1  
+  2 7 , 7 6 5 , 2 7 2  
+  1 2 , 8 1 2 , 4 2 2  
+  1 7 , 8 3 9 , 3 4 1  
+  1 0 , 1 4 8 , 6 1 7  

+  1 , 8 4 0 , 3 2 8

15.1416.15 15.92 14.56 16.53 13.275.90
7 . 6 34.192.14

u  I n c l u d e s  t h e  T e x a s  C e n t r a l  I n  1 9 1 0 .
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L a te s t  G ross E arn in gs  b y  W e ek s.— In the table which 
follows we sum up separately the earnings for the first week of 
November. The table covers 41 roads and shows 2.61% 
increase in the aggregate over the same week last year

F irs t W eek  o f N ovem ber.

A la b a m a  G re a t S o u th e rn ______A tla n ta  B irm in g h a m  & A tla n tic  B uffalo  R o ch e s te r  & P it ts b u rg hC a n a d ian  N o r th e rn ............. ............C a n a d ian  P ac ific_______________C e n tra l of G eorg ia ---------------------C h esap eak e  & O hio L in e s ----------C hicago & A lto n _______________C hicago G re a t W e s te rn -------------C hicago In d  & L o u isv ille ----------Cln N ew  O rl & T ex as  P a c ific . . .C o lorado  & S o u th e r n __________D en v er & R io  G ra n d e __________D en v er N o rth w e s te rn  & P acificD e tro it  & M ack inac -----------------D e tro it  T o ledo  & I ro n to n ----------A nn A rb o r----------------------------G eorg ia  S o u th e rn  & F lo r id a . -G ra n d  T ru n k  o t C a n a d a --------G ra n d  T ru n k  W e s te rn ------D e tro it  G ran d  H a v e n  & MilC a n a d a  A tla n tic ___________In te rn a t io n a l  & G re a t N o r th e rnIn te ro c c a n lc  of M ex ico -------------Io w a  C e n t r a l ----------------------------K an sas C ity  M exico & O r i e n t . -L ou isv ille  & N a sh v ille -------------M inneapo lis & S t L o u is-----------M inn S t  P  & S S M ----------------- ]C hicago D iv is io n ------------------JM issouri P a c ific ------------- -M obile & O h io _________________N a tio n a l R a ilw ay s of M e x ic o .... N evada-C aU fo rn ia -O rcg on  . .R io  G ra n d e  S o u th e r n ---------S t L ouis S o u th w e s te rn ------S e a b o a rd  A ir L in e ---------------S o u th e rn  R a ilw a y ---------------T ex as  & P a c illc -------------------T o ledo  P eo ria  & W e s te rn . .T o ledo  S t L ou is & W e s te rn ------W a b a s h ____________________
T o ta l  (41 roads) . N e t Increase  (2.61 . ) ..................

1910. 1909. Increase. Decrease.
$ 5 5 878,765 75,891 2,874

54,922 55 ,930 1,008
193,873 187,020 6,853
357,200 340,300 16,9002 ,267 ,000 2 ,1 13 ,00 0 154,000275,700 266,800 8,900
579,385 550,158 29,227
278,190 232,514 45,676256,726 247,556 9,170115,877 1 13,390 2,487184,030 178,223 5,813 _________
350,400 350,976 576
498,300 501,000 2,70025,707 23,561 2,14623,058 22,528 53040 ,838 32,656 8,18244,756 39,392 5,36445 ,838 51,181 5,343
902,420 902,197 223

176,000 191,000 15,000115,790 115,621 16963,064 75,180 12,11045 ,000 39,500 5,5001,102,970 1,038,715 64,255l 19,71 1 125,119 5,405483,987 530,032 46,045
1,048,000 1,125,000 77,000

200,743 211,455 — 10,712
1,126,810 1,054,396 72,4146,896 9,668 2,772

12,350 15,181 2,831
288,525 276,750 1 1,775465,869 442,676 23,1931,277,522 1,246,822 30 ,700
355,519 348,920 6,599

20,875 17,980 2,89579,578 80,231 653
636,632 608,026 28,606

14,198 ,835 13 ,836,545 544,451 182,161
.............. | ............. 362,290

Net Earnings Monthly to Latest Dates.— In our “ Railway 
Earnings”  Section, which accompanies to-day’s issue of the 
“ Chronicle”  as a special supplement, we print the September 
returns of earnings and expenses (or in the absence of the 
September figures those for the latest previous month) of 
every steam-operating railroad in the United States which is 
obliged to make monthly statements to the Inter-State 
Commerce Commission at Washington.

The Inter-State Commission returns are all on a uniform 
basis, both as to revenues and expenditures, and possess 
special utility by reason of that fact. In a number of 
instances these figures differ from those contained in the 
monthly statements given out by the companies themselves 
for publication, and in which the accounts are prepared in 
accordance with old methods of grouping and classification 
pursued in many instances for years. We bring together 
here (1) all the roads where there is a substantial difference 
between the two sets of figures, so that those persons who 
for any reason may desire to turn to the company statements 
will find them readily available. We also give (2) the re
turns of such roads (even where the figures correspond 
exactly with those in the Inter-State Commerce reports) 
which go beyond the requirements of the Commission and 
publish their fixed charges in  a d d it io n  to earnings and ex
penses, or (3) which have a fiscal year different from that of 
the Inter-State Commerce Commission, in which latter case 
we insert the road so as to show the results for tfie company’s 
own year. We likewise include (4) the few roads which 
operate entirely within State boundaries, and therefore do 
not report to the Federal Commission, and (5) Mexican and 
Canadian companies. We add (6) the roads which have 
issued their own statements for September, but have not yet 
filed any returns for that month with the Commission. 
Finally (7) we give the figures for any roads that have 
already submitted their October statement.-------Gross E a rn in g s ----------------N et E a rn in g sC urrent P revious C urrent P revious  

R oads. Y ear.$A tc h  T o p  & S a n ta  F e .b .S e p t  9 ,0 08 ,44 1J u ly  1 to  S e p t 3 0 ______ 26 ,150 ,339
B a ltim o re  & O h lo .b ____ S e p t 8 ,4 18 ,83 5J u ly  1 to  S e p t 3 0 _______24 ,515 ,6 27
B a n g o r  & A ro o s to o k ___S e p t 283,016J u ly  1 to  S e p t 3 0 . ...........  726 ,400
B elle fo n te  C e n t r a l .b ___O ct 8 ,7 90J a n  1 to  O c t 3 1 ______  70 ,343
B rid g e to n  & Saco R iv e r .S e p t 4 ,7 50J u ly  1 to  S e p t 3 0 .............  16 ,022
B uffalo  R och  & P i t t s .b .S e p t  832,575J u ly  1 to  S e p t 3 0 . ...........  2 .480 ,254
C a n a d ian  N o r th e rn ------ S e p t 1 ,279 ,900J u ly  1 to  S e p t 3 0 .............  3 ,5 98 ,00 0
C a n a d ian  P a c il lc .a _____ S e p t 9 ,315 ,214J u ly  t to  S e p t 3 0 . ...........27 ,439 ,7 60
C e n tra l R R  of N  J . b . - S e p t  2 ,416 ,792J u ly  1 to  S e p t 3 0 ______  7 ,2 27 ,39 9
Ches & O hio L in e s_____ S e p t 2 ,961,332J u ly  1 to  S e p t 3 0 _______ .8 ,5 9 9 ,3 5 5
C hicago G rea t W e s t .b . - S e p t  1 ,127,720J u ly  1 to  S e p t 3 0 .............. 3 ,179,914
C o lo rad o  M ld la n d .a ____ S e p t 195,990J u ly  1 to  S e p t 3 0 .............. 554,198
C o lorado  & S o u th e r n .b .S e p t  1 ,537 ,102J u ly  1 to  S e p t 3 0 .............. 4 ,3 63 ,99 8
C o pper R a n g e .b ------------J u ly  70,733
C u ba  R R ........................... S e p t 190,880J u ly  1 to  S e p t 3 0 ----------  631,191

Y ear. Year. Y ear.S $ S8,732,776 ^3,454,775 J 3 ,286,819
25 ,434 ,887 JO,736,186 J9 ,74 7,4 8 5

7,933,581 2 ,8 07 ,19 0 3 ,0 10 ,56 0
22 ,677 ,892 7,747 ,081 8 ,0 31 ,70 5

249,032 120,823 99,014694,467 244,975 276,335
6,687 3 ,446 1,51150 ,314 16,480 4,168
4 ,389 1,729 1,73715,353 6,879 6,934

819 ,520 357.157 325,9532,431 ,313 981,836 995,274
1,076,800 381,200 311,5002,727 ,400 992,400 745,500
8 ,3 23 ,17 8 3 ,911 ,600 3 ,431 ,89022 ,890 ,193 11,087 ,892 8 ,875 ,819
2 ,2 28 ,71 5 982,906 949,0396 ,7 22 .65 7 2,972 ,315 2,970,502
2 ,7 32 ,27 5 1,084,643 1,133,0917 ,7 81 ,87 6 3 ,1 91 ,37 5 3,221 ,667

980,127 315,345 309,2302 ,859 ,294 898,516 783,689
231,323 34,102 46,783623,514 86,996 102,202

1 ,4 03 ,60 0 577,350 541,8304 ,0 55 ,46 7 1,459,804 1,520,726
79 ,920 20 ,880 36 ,544

158,898 71 ,847 56,394484,536 274,771 156,506

-N e t E a rn in g s -
R oads.

D elaw are  & H u d s o n ,  b- J a n  1 to  S e p t 3 0 . .  
D e n v e r & R io  G ra n d e .a .
D u lu th  So Sh & A t l .b - . S e p t

G eorg ia  R R . b --------------- S ep t
G ra n d  T ru n k  of C a n a d a -

G ra n d  T ru n k  W e s t’n .S e p tJ u ly  1 to  S e p t 3 0 ----------
D e t G r H a v  & M llw .-S e p t
C a n a d a  A tla n t ic _____ S e p tJ u ly  1 to  S e p t 3 0 ----------

g In te ro c c a n lc  of M exico S e p t

C urrent P revious C urrent P revious
Y ear. Y ea r. Y ear. Y ea r.

5 8 5 51,763,208 1 ,618,810 682,150 672,993
14 ,899,136 14 ,165 ,202 5,827,953 5,454 ,199
; 2 ,257,011 2 ,1 31 ,73 9 600,253 068,823

6 ,507,758 6 ,1 68 ,92 9 2 ,096 ,590 2,016,973
i 299,155 310,502 112,547 120,342
. 947,617 904,176 355,658 312,883
; 5 ,112,179 4 ,8 75 ,17 3 1,419,782 1,301,939
15,115 ,959 13 ,714 ,456 4 ,605,500 3 ,7 00 ,03 4
; 266,710 268,287 72,836 92,674

725,925 697,560 132,648 164,485

3 ,217 ,730 3 ,0 58 ,10 9 948,481 951 ,401
8 ,823 ,938 8 ,717 ,848 2,514 ,034 2 ,508 ,681

529,475 520,715 127,502 156,214
1,421,991 1,567,986 281,690 482 ,756

184,927 180,001 30 ,985 54,991
462,804 503,196 49 ,637 123,851

; 175,681 189,307 17,033 29 ,199
464,751 528,988 11,080 40 ,392

; 5,209,842 4 ,7 91 ,57 9 1,278,417 925,268
15 ,145 ,960 13 ,992 ,108 3 ,392,226 2 ,1 49 ,73 8

; 632,001 015,046 214,794 196,142
. 2 ,0 94 ,69 4 1,941,512 773,465 608,838
; 876,588 734,165 338,980 249,099
. 2»576,53o 2 ,156,773 959,108 095,784

L ong I s la n d ____________ S e p tJ a n  1 to  S e p t 3 0 ...........-
In c  27,091 In c  609,615

D ec 73 ,376 D ec 49 ,840
L o u is ian a  & A rk a n s a s .a  S e p t 120,030 110,214J u ly  1 to  S e p t 3 0 _____  363,548 316,364
L o u lsv  I le n d  & S t  L . a . S e p t 116,171 105.849J u ly  1 to  S e p t 3 0 ...........  317,667 292,254
0 M exico N o rth  W e s t .a . S e p t 183,875 103,136J a n  1 to  S e p t 3 0 ______  1 ,624 ,647  906,095
M ineral R a n g e .b _______ S e p t 65 ,284 74,966J u ly  1 to  S e p t 3 0 ______  187,785 224,932
M ln n S t P a u l & S S M _ a .S e p t  1 ,270,737 1 ,669,434J u ly  1 to  S e p t 3 0 ______  3 ,6 82 ,80 0  4 ,0 18 ,06 0

C hicago D iv is io n .a ___ S e p t 790,250 732,530J u ly  1 to  S e p t 3 0 .............  2 ,4 07 ,97 6  2 ,180 ,808
M ississippi C e n t r a l .b ___ S e p t 79 ,273 72 ,175J u ly  1 to  S e p t 3 0 ............ 230,437 195,991
M issouri K an s & T e x .b - S e p t  2 ,654 ,054  2 ,4 75 ,81 9Ju ly  1 to  S e p t 3 0 ---------- 7 ,092,024 5,509,042
M issouri P a c l f l c .b _____ S e p t 4 ,7 39 ,40 0  4 ,6 63 ,83 8J u ly  1 to  S e p t 3 0 ______ 13 ,605 ,094 13,246 ,961
g N a tio n a l R y s  of M c x ._ S e p t 5 ,124,243 4 ,388 ,906J u ly  1 to  S e p t 3 0 ______ 15 ,589 ,379 13 ,379 ,158
N cvada-C al-O rego n  b ___ A ug  41 ,349  44 ,722J u  y  1 to  A ug  3 1 . 73 ,729 88 ,550
N ew  O rl G re a t N o r .a - .S e p t  143,024 105,979J u ly  1 to  S e p t 3 0 . 436,498 312,792
c N Y C en t & H u d R Iv .b  S e p t 9 ,3 49 ,55 6  8 ,860 ,782J a n  1 to S e p t 3 0 _73 ,774 ,940  67 ,749 ,419

L ak e  Sh & M ich S o .b . S e p t 4 ,4 87 ,12 5  4 ,269 ,028J a n  1 to  S e p t 3 0 ______ 36 ,900 ,379  32 ,731 ,112
e L ak e  E rie  & W e s t .b . S e p t 532,663 516,505J a n  1 to  S e p t 3 0 ______  4 ,0 78 ,35 5  3 ,571 ,958

Chic In d ia n a  & S o . b . S e p t 269,734 282,597J a n  1 to  S e p t 3 0 _ 2 ,7 05 ,33 4  2 ,246,321
M ich igan C e n t r a l .b . -S e p t 2 ,6 34 ,24 9  2 ,5 57 ,81 6J a n  1 to  S e p t 3 0 ______ 21 ,902 ,894  19 ,842 ,936
Clev Cln Chic & S tL  b S e p t 2 ,7 92 ,52 9  2 ,623 ,288J a n  1 to  S e p t 3 0 ______ 22 ,171 ,032 20 ,049 ,0 47
P e o r ia  & E a s t e r n .b . -S e p t 363,304 300,935J a n  1 to  S e p t 3 0 ______  2 ,566 ,342  2 ,1 68 ,33 5
C in c in n a ti N o r th e rn  b S e p t 128,880 124,582J a n  1 to  S e p t 3 0 ______  956,833 8 o 6 ,3 8 .
P i t t s b  & L ak e  E r i e .b . S e p t 1,537,471 1 ,533,378J a n  1 to  S e p t 3 0 _______12 ,953 ,927 10 ,235 ,340
R u t l a n d . b ......................S e p t 340,018 301,214J a n  1 to  S e p t 3 0 ______  2 ,4 43 ,11 5  2 ,252 ,433
N Y Chic & S t L . b . .S e p t  936,075 844,017J a n  1 to  S e p t 3 0 ______  8 ,232 ,928  7 ,2 25 ,62 0
T oledo  & O hio C e n t .b S e p t 516,241 412,070J a n  1 to  S e p t 3 0 ______  3 ,650,743 2 ,792,911
T o ta l  a ll l i n e s .b _____ S e p t 23 ,887 ,851 22 ,620 ,248J a n  1 to  S e p t 3 0 _____ 192,337,422 171721,819

N  Y O n t & W e st . a _____S e p t 826,3  13 713,930J u ly  1 to  S e p t 3 0 ______  2 ,7 39 ,21 5  2 ,432 ,353
N Y S u sq  & W e s te rn .a .S e p t  300,088 316,249J u ly  1 to  S e p t 3 0 ______  910,608 8 0 i,9 9 1
N orfo lk  & W e s te rn .b . -S e p t 3 ,220 ,664  3,033,344Ju ly  1 to  S e p t 3 0 ______  9 ,290,862 8,507,051
N o r th e rn  C e n tr a l .b  . .S e p t  1,121,819 1,091,519J a n  1 to  S e p t 3 0 ______  9 ,410 ,864  8 ,826,704
P acific  C o a s t____________ S e p t 753,157 714,352J u ly  1 to  S e p t 3 0 .............  2 ,337,542 2 ,271,721
P e n n sy lv a n ia — L ines d ire c tly  o p e ra te d —E a s t of P i t t s  & E r ie . - S e p t  14 ,267 ,059 13 ,844,559J a n  1 to  S e p t 3 0 _____ 122,447,572 110448,172

W e st of P i t t s  & E r i c . .S e p t  In c  476,000J a n  1 to  S e p t 3 0 .............  In c  11 ,542,600
P e rc  M a rq u e tte  b — ------ O c t 1,453,527 1 ,509,464J u ly  1 to  O c t 3 1 ______  5 ,716 ,375  5,549,902
P h ila  B a lto  & W a sh ____S e p t 1 ,672 ,090  1 .372,890J a n  1 to  S e p t 3 0 _______14 ,268 ,706 1 3 ,066,900
P itt*  C ln Chic & S t L .a .S e p t  3 ,168 ,548  2 .9 14 ,63 5J a n  1 to S e p t 3 0 .............. 25 .767 ,809  21 ,710 ,721
R e a d in g  C o m p an y —  „ .  . . .P h ila  & R e a d in g .b . . - S e p t  3 .8 30 ,10 2  3 ,077,901J u ly  1 to  S e p t 3 0 .............. 10 ,888 ,775  10.280 ,763

Coal & I ro n  C o .b ____ S e p t 2 ,286 ,628  2 ,037,895J u ly  1 t o S e p t  3 0 ______  5 ,686 ,397  4 ,4 1 o ,lo 4
T o ta l  b o th  c o s .b ...........S e p t 6 ,1 16 ,73 0  5,715,796Ju ly  1 to  S e p t 3 0 ______ 16 ,575 ,172 lo ,6 9 o ,9 1 8
R e a d in g  C o m p a n y ___S e p t ------------  ------------J u ly  1 to  S e p t 3 0 ..................................... - ..............
T o ta l  a ll c o s__________ S e p t ------------  ------------J u ly  1 to  S e p t 3 0 ----------  ------------ - ...........-

R io  G ran d e  J u n c t io n ___ A ug 97 ,160 85 ,845D ec 1 to  Aug 3 1 ______ 742,713 669,254
R io  G ra n d e  S o u th e r n .b -S e p t 57 ,542 24,804J u ly  1 to  S e p t 3 0 ______  167,122 119,061
R o ck  Is la n d  L in e s .b ___S e p t 6 ,2 49 ,65 9  5 ,973,175J u ly  1 to  S e p t 3 0 ............. 17 ,659 ,878 17,366 ,909
S t L ou is  & S an  F r a n .b .S c p t  3 ,7 61 ,53 7  3,636,202J u ly  1 to  S e p t 3 0 ______ 10 ,746 ,749  10 ,498,873

Chic & E a s te rn  111 b . S e p t 1,072,884 990,667J u ly  1 to  S e p t 3 0 ---------- 3 ,1 06 ,62 8  2 ,8 13 ,87 7
E v a n sv  & T erre  I l . b .S e p t  256,351 220,513J u ly  1 to  S e p t 3 0 ............ 753,588 045,349
T o ta l  a ll l i n e s .b _____ S e p t 5 ,090.773 4 ,847 ,383J u ly  1 to  S e p t 3 0 ______ 14 ,606 ,965 13 ,958 ,099

36,941129,255
36 ,26082 ,444

100,502908,483
1,147def7 ,980

518,9901,412,090
220,139707,184

32 ,72398 ,087
846,8871,939,014

1,102,0573,270 ,906
2 ,025,3566 ,286,115

21 ,09036 ,138
55,212177,292

3,090 ,775

42 .460 108,042
28,47878 .460  
44,541291,332 
15,568 42,291 

85 8 ,030  1 ,754,997 
231,941 753,507 

37 ,340 85 ,139  
922,605 2 ,2 65 ,91 9  

1 ,582,775 4 ,1 19 ,73 3  
1 ,555,849 5 ,120,333 

25 ,159 50,938 
40 ,073 101,028 

3 ,134,02319,331 ,879 20 ,441 ,473 
1,567,912 1 ,758,99511 ,311 ,005 12,313 .698

142,997 929,254 
32 ,007 642,401 

681,951 6 ,130 ,387  
733,395 5 ,000,388 
127,541 718,393 

33 ,440 201,252 
857,088 7,080,772 
123,761 729,105 
267,098 2 ,500,503 
2 16,088 1,319,012 

7 ,910,053

183,106707,916
77 ,248478,843

948,8266 ,2 45 ,01 6
934,9125 ,743 ,541
109,599021,890

41 ,357189,874
958,5165 ,0 20 ,00 7
118.484 658,904 
300 ,8092 ,1 97 ,30 6
170.485 832,160

8 ,7 42 ,35 755 ,931,071 56 ,051 ,228 
268,355 158,5591,032,647

84 ,210237,745
1,292,0343,481,284

247,7131,728,205
162,513501,987

786,158
78 ,098197,650

1,316,1233 ,577 ,341
253,4131,096,105
175,908607.022

4 ,4 50 ,47 7  4 ,5 71 ,47 733,102 .001 31 ,700 ,401 
Dec 268,300 Inc  980,700 

340 ,555  541,0201,542 ,130  1,830,603
419,4063 ,313,880
890,9485,443,009

1,381,0183,773.096
def39 ,144dcf394,804
1,341,8743 ,378,892

148,975438,098
1,490,8493 ,810,990

7)29,1481)222,814
22 ,09560 ,565

1.876.584 5,000,403 
1 ,235,302 3 ,430,370

348,9951.023.585 
105,834 313,248

1,690,1324,707 ,209

511,1063 ,2 61 ,28 6
984,2805 ,519 ,985

1,552,451 3 ,851 ,090  
dcf70,971 def22 7 ,087  
1,481,530 3 ,624,004 

150,119 443,486 
1,631,649 4 ,0 07 ,49 0  

7)25,753 7)200,776 
def 590 30 ,399

2 .0 48 .68 5  5 ,954 ,392  
1,134,942 3 ,281 ,834

361,0061,042,176
97,738289,372

1.593.686 4 ,613 ,382
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R o a d s .

-----Gross E a rn in g s-----C urren t P reviousY ear. Y ea r.
-------N et E a rn in g s ------C urren t P reviousY ea r.504,894171,995

Y ear.
$45,951131,132

330,248788,255
4 ,0 08 ,27 0

S t L  R o c k y  M t & P a c .a .S e p t  177,848 143,117J u ly  1 to  S e p t 3 0 ______  512,920 420,470
S t L o u is  & S o u th w e s t .a .S e p t  1 ,033,481 972,927 317,305J u ly  1 to  S e p t 3 0 ---------- 2 ,9 04 ,14 0  2 ,0 25 ,87 5  090,028
S o u th e rn  P a c if ic .a ------- S e p t 1 1,929,727 11,531 ,903 4,454 805J u ly  1 to  S e p t 3 0 ----------34 ,893 ,0 57  33 ,057 ,218  12 ,004 ,584 13,’<)88!l26
T ex as  & P a c i f ic .b ............. S e p t 1 ,390,501 1 ,318,744 385,130 450 568J a n  1 to  S e p t 3 0 .............. 11 ,248 ,636  10 ,129 ,847 " - - - - - - -  - - ’ -
T o ledo  P e o r  & W e s t - b . - O c t  119,511 100,927J u ly  1 to  O ct 3 1 .............  460 ,557  403,093
U nion P a c l f l c . a ------------S e p t 8 ,0 09 ,63 6  8 ,100,373

2,057 ,705  
29 ,805 114,583

- - 4 257 373J u ly  1 to  S e p t 3 0 ------ 1 .2 5 ,6 6 5 ,7 0 5  23;583l841 lO jioH ^O O  U , 226,694

2 ,165 ,807
29 ,474118,224

3,883 ,803
W e s te rn  M a r y la n d .a . . - A u g  702,582 577,598J u ly  1 to  A ug 3 1 .............  1 ,337,698 1 ,122,655
W e s t J e rse y  & S e a sh o re .S e p t 714,908 6 2 2 , 1 0 8J a n  1 to  S e p t 3 0 ______  5,082,791 4 ,003,891
W ic h ita  F a lls  & N W .b .S e p t  66 ,252 39 ,504J u ly  1 to  S e p t 3 0 ______  184,218 109,825
W h ee lin g  & L ak e  E r le ._ O c t  612,581 019,874J u ly  1 to  O c t 3 1 ______  2 ,580 ,589  2 ,471 ,015
Y azoo  & M iss V a l le y .a -S c p t  791,358 763,143J u ly  1 to  S e p t 3 0 ______  2 ,182,901 2 ,1 50 ,04 2

r279 ,978r525 ,391
239,0021 ,306 ,857

41 ,255108,373
103,905807,000

78 ,786168,019

r224 ,983r428 ,821
227,2021,345,157

28,24671,932
191,624781,937

52,708dcf9 ,324
Q U A R T E R L Y  R E T U R N S .

-------Gross E a rn in g s -----C urrent P revio us  R oads. Y ear. Year$ SN  Y N  H  & H a r t f o r d .b —-J u ly  1 to  S e p t 3 0 . ...........10 ,475 ,341 15 ,552 ,160

-------N et E a rn in g s------C urren t P revio usY ear.$ Y ear.$
_ _ . ____ - 0 310 242 Cl *1*18 009J ;ul 1 t0 Sept 30-------- 40,087,945 42,248,995 loil89,'282 15̂696|o 18

a  N e t e a rn in g s  h e re  g iv en  a re  a f te r  d e d u c tin g  ta x e s  •b N e t e a rn in g s h e re  g iv en  a re  before  d e d u c tin g  ta x e s .
O tta w a  1& N  t Y° R v Y V ifp?,&aW aVth £ ,S£ ‘ L aw ren ce  & A d iro n d a c k  a n d  th e  m a k e  ro t , ,rn s  To r  °J  w h lc h - b $,lng a  C a n a d ian  ro a d , does n o tmaicc le tu r n s  to  th e  I n te r - S ta te  C om m erce C om m ission e In c lu d es  th e  N o rth e rn  O hio R R .0 T h e se  re su lts  a re  In M exican c u rre n c y .
T ?^T1p ,u ? Ip ^ l y i 10i v l" cIuI<Jes th e  e a rn in g s  o f th e  A tc h . T o p . & S a n ta  F e R y . ,  G ulf Colo. & S a n ta  I-c R y .,  E a s te rn  R y . o f N ew  M exico S v stem  
8-a r tnif1 n v rCr^0ti  ¥  P h o e n ix  R y .,  S o u th e rn  K a n sa s  R y . of T e x a s ,V c x a s  & G ulf R y .,  G. & I .  R y  o f T . a n d  C. S . S . & L . V . R R . In b o th  y e a rs  F o r  S e p t, ta x e s  a m o u n te d  to  8301 ,564 , a g a in s t  $3 0 6 , 4 2 1  in  1909- a f te r  d e d u c tin g  w h ich , n e t  fo r S e p t. 1910 w as $3 ,153 ,2 11 , a g a in s t  $2 ,980  398 la s t
ay^ n s t V 8 r02Pj 3 4 (1.nfr?9n09J.Uly 1 t0  S c p t ’ 30 ta x c s  w erc  

n  T hese  figures re p re se n t 30%  of gross e a rn in g s . 
a /  * c r  a llow ing  fo r  m isce llaneou s re c e ip ts  a n d  n e t  from  coal a n d  o th e r  
S2 5 4 ro ^ C^nS^ o n n a l n n Cit fCarn f<?r  A u? ' 1010 w crc  5300 ,740 , a g a in s t  
S L n s t  $ 4 9 2 ? 2 1 1 'to  1900 JU ly 1 t0  AUg‘ 31 W ere 5503,144 in 1910,

In te r e s t  C harges and Surplus.
- I n t . ,  R en ta ls, <.fee.—

R oads. C urrentYear.$97,453

— D al. oj N e t E 'n g s .—  C urrent P revious
D an g o r & A ro o s to o k __ S e p t .J u ly  1 to  S e p t 3 0 _ 284j757
I le lle fo n te  C e n tra l______ O ct 236J a n  1 to  O c t 3 1 _ 2 ,300
B rid g e to n  & S aco  R lv e r .S e p t  598J u ly  1 to  S e p t 3 0 .............  1,795
B uffalo  R och  & P l t t s b . .S e p t  170,663J u ly  1 to  S e p t 3 0 .............  530,994
C e n tra l R R  of N J ----------S e p t 529,038J u ly  1 to  S e p t 3 0 ______  1 ,580,949
C hicago G re a t W e s te rn .S e p t  205,894J u ly  1 to  S e p t 3 0 .............. 601,495
C o lorado  M id la n d ________S e p t 29 ,820J u ly  1 to  S e p t 3 0 ______  89 ,400
C o lorado  & S o u th e rn ____S e p t 268,368J u ly  1 to  S e p t 3 0 ______  794,089
C o pper R a n g e ....................... J u ly  15,712
C u ba  R R ........ .................. S e p t 36 ,007J u ly  1 to  S e p t 3 0 .............  110,000
D e n v e r & R io  G r a n d e . .S e p t 525,834J u ly  1 to  S e p t 3 0 .............  1 ,473,322
D u lu th  So Sh & A t l_____ S e p t 96,821J u ly  1 to  S e p t 3 0 . ...........  290,175
G eorg ia  R R ............................. S e p t 77 ,979J u ly  1 to  S e p t 3 0 ______  263,211
L o u is ian a  & A rk a n s a s . .S e p t  20 ,703J u ly  1 to  S e p t 3 0 ______
L ou lsv  I le n d  & S t L ouis S e p t J u ly  1 to  S e p t 3 0 ______

Y ear.$£41 ,863£15,342

Y ear.$£27,588£64 ,108

P reviousYear.
84 ,577249.4G0

243 3 ,212 1,2682 ,4 30  14 ,120 1,730
590 1,131 1,1411.866 5,084 5,008

164,857 £245 ,4 35  £185 ,690493,939 £669 ,5 60  £576 ,076
578,543 453,867 370,4901,646 ,297  1,391,300 1 ,324 ,205
207,237 £116 ,543  £105 ,751783,532 £319 ,501 £10,512

29 ,820 adcfO.OOO a2 ,99 589 ,400 a de f3 2 ,35 9  adef2 8 ,75 3
255,012 £321 ,401 £312 ,884761,822 £697 ,636

11,970 5,108
35 ,228 35 ,180105,220 104,771

442 ,180  d250 ,9721 ,203,655 (1859,085
92 ,306 £23,781277,615 £80 ,129
00 ,419  £3 ,55318 0 ,6 7 5 £ d cfl0 1 ,2 4 3

M ineral R a n g e _________S e p tJ u ly  1 to  S e p t 3 0 ______

81 ,417
21,56752,322
13,0443 ,947

610,529

23,84508,705
16,83847 ,175

£19 ,505£76,503
£15,303£31 ,720

M issouri K a n sa s  & T e x .S e p tJ u ly  1 to  S e p t 3 0 ---------- 1,785,483
N c v a d a -C a l-O rc g o n _____S e p t 3,749J u ly  1 to  .Sept 3 0 ______  7,377
N ew  O rl & G re a t N o r____S e p t 41 ,746J u ly  1 to  S e p t 3 0 ______  125,441
N . Y . O n ta rio  & W e s t . .S e p t  122,118J u ly  1 to  S e p t 3 0 ______  355,231
N orfo lk  & W e s te rn ............. S e p t 501,423J u ly  1 to  S e p t 3 0 ______  1 ,507 ,910
R crc  M a r q u e t te __________O ct 352,872J u ly  1 to  O c t 3 1 ______  1,456,551
R e a d in g  C o m p a n y ----------S e p t 88 5 ,00 0J u ly  1 to  S e p t 3 0 ---------- 2 ,655,000
R io  G ra n d e  J u n c tio n  A ugD ec 1 to  A ug  3 1 . . " . . . .

13 ,190 £ d e fl0 ,6 5 7  39 ,584 £d cf43 ,732  
529,140 £271 ,5111,604,977

3,5947,172
46 ,253139,549
93 ,920287,850

401 ,4601,388,047
340,733 adef73 ,812  1 ,399,070 rulef96,471 
899,971 2 ,699,913

8,33375 .000 
19,230 58,291 
31 ,877 98,248

J u ly  1 to  S e p t 3 0 ____!_ 5 0 8 ,’ 3 9 7

20.001

R io  G ra n d e  S o u th e r n ___S e p tJ u ly  1 to  S e p t 3 0 ______
S t L  R o ck y  M t & P a c .- S e p tJ u ly  1 to  S e p t 3 0 ______
S t  L o u is  S o u tln v cs t’n ___S e p t

8,33375 ,000
18,57456,804
35 ,309106,818

172,761516,928
23 ,52395,908

£854 ,147  
24 ,508 
21 ,166 51 ,286 

(1284,782 (1980,998 
£34,281 £49,321 
£4 2 ,122  £1 1 ,023  
£20 ,055  £61,736 
£12,213 £32 ,747  

£2 ,402  £2 ,769  
£394 ,493 £070 ,215  

£22,483 £45,533 
£7,701 £8 ,542  
04,039 498,308 

854 ,003  2,189,294 
« 1 7 1 ,928 (1398,726 

731,078 1 ,307,577 
17,420 125,776 

£2 ,915  £d c f 19,002 £0 ,024  £d ef22 ,002

ELECTRIC R A IL W A Y  A N D  TRACTIO N CO M PAN IE S.

£225 ,059
£17 ,572£29,303
£10,181£01 ,972
146,237077,410
790,0111,973,354

005,8491,161,990
20 ,815147,814

T oledo  P e o r ia  & W e s t___O c t _J u ly  1 to  O c t 3 1 .............  l5 I |0 2 6
Q U A R T E R L Y  R E T U R N S . 

— In f ., R en ta ls, & c .—  
............  P revious

33;01773 ,747
£189,771£257 ,505

£5 ,473£28 ,437

10,64224.314
£202 ,124£393 ,030

£8 ,138£25,869

N a m e  o f  R oad .

A m erican  R y s  C o ._  cAu E lg in  & C hic R y  B ang or R y  & E lec Co B aton  R o uge  E lec Co B in g h am to n  S t R y .  _ B lrm ’h a m  R y  L t  & P B ro c k t’n & P ly  S t R y  B k lyn  R a p  T ra n  Sys C ape B reton  E lec Co C aro lina  P ow  & L t  Co C ent P a rk  N  & E  R lvC e n tra l P e n n  T ra c ___C h a tta n o o g a  R y  & L t C hicago R a ilw ay s  Co Cleve P a in e sv  & E as t C oney Isl & B roo k lyn  D allas E lec tr ic  C o rp . D e tro it  U n ite d  R y ._  D D E  B & B a t  (Rec) D u lu th -S u p erio r  TrCo E a s t S t L ou is & S u bEl Paso E le c tr ic _____F a lrm  & C larks T r  Co F t W ayne & W abash  V alley  T ra c tio n  Co 
42dS tM  & S N A v (R e c ) . G a lv -f lo u s  E lec t C o . G rand  R a p id s  R y  Co. H a v a n a  E lec tr ic  R y  H onolulu  R a p id  T ran  & L an d  C o . H ou g h to n  Co T ra c  Co H u d so n  & M a n h a tta n  Illino is T ra c tio n  Co I n te rb o r  R  T  (S u b )_ .In te r!)  R T  (E le v )___Ja c k so n v ille  E lec t Co K an s C ity  R y  & L t  Co L ake S hore  E lec R y L ong  Is la n d  E lec tr ic  M etro p o litan  S t  (Rec) Mllw El R y  & L t C o . Mllw L t l i t  & T r  Co M ontreal S tr e e t  R y__ N ashv ille  R y  & L igh t New O rleans R y  & L tN Y C ity  I n te rb o r ___N Y & L ong  Is la n d  T r  N Y & Q ueens C o u n ty  N orf & P o rtsm  T r  Co N o rth  O hio T ra c  & Lt N o rth  T ex as  E lec  Co N o rth w e st 1C lee C o .O cean E le c tr ic ______P a d u c a h  T r  & L t Co. P ensaco la  E lec tr ic  Co P o r t(O rc )R y ,L & P  Co 

P  ige t S o und  Elec Co R ic h m o n d  L t  & R R .  Rio de  Ja n e iro  T ra m  L igh t & P o w er Co . S t Jo se p h  (Mo) R y  L t H e a t & P ow er C o . .  Sao P au lo  T r  L t & P  _ S a v a n n a h  E lec tr ic  CoS e a ttle  E lec tr ic  C o__S econd  A v e n u e  (Rec) S o u th e rn  B o u le v a rd . Sou W isconsin  R y  CoS ta te n  Is l M id la n d ___T am pa E lec tric  C o_ . T h lrd  A v e n u e  (R e c ) .  T o ledo  R y s & L t C o .T o ro n to  R y  C o ............T w in  C ity  R a p  T ra n .  U nd erg ro u n d  E l Ry of L o n d o n —T h ree  tu b e  lin e s ___M etro p o lita n  D ist_ U n ite d  T ra m w a y s .U nion (R e c )_________U n io n R y .G & E C o d ll)  U nited  R R s of S an  F r W estch es E lec  (R e c ) . W h atco m  Co R y  & Lt Y o n k ers  R R  ( R e c ) . .

L a test Gross E a rn in g s . J a n .  1 to latest date.
W eek or M o n th .

O c to b e r . .  S e p te m b e r O c t o b e r . . .  S e p te m b e rJ u ly  _____Ju ly  _____’e p te m b e rJ u l y _____S e p tem b erS e p te m b e rJ u ly  ..........O c to b e r . .  S e p te m b e r S e p te m b e r S e p te m b e rJu ly  _____S e p te m b e r 1st w k N ovJ u ly  _____S e p te m b e r S e p te m b e r S e p te m b e r O c to b e r . .
S e p te m b e rJ u l y _____S e p te m b e r S e p te m b e r W k N ov  12
S e p te m b e rS e p te m b e rJ u l y _____S e p te m b e rJ u l y _____J u l y _____S e p te m b e rS e p te m b e rS e p te m b e rJ u l y _____J u l y ...........S e p tem b erS e p te m b e rS e p te m b e rS e p te m b e rS e p te m b e rJ u l y _____J u l y ...........J u l y _____S e p te m b e r S e p te m b e r S e p te m b e r O c to b e r . .J u l y _____S e p te m b e rS e p te m b e rO c to b e r__S e p te m b e r J u ly  _____

C urren tY ear.

September
SeptemberSeptemberSeptemberSeptemberJ u l y _____J u l y _____O c to b e r . .J u l y _____S e p te m b e rJ u l y _____S e p te m b e r  S e p te m b e r  1st w k N ov

W k N ov  12 W k N ov  12 W k N ov  12 J u l y ...........S e p te m b e rS e p te m b e rJ u l y ...........S e p tem b er J u l y _____

$339,378161.598 49,5938,88137 ,330210,50511,92162,186 28,835 17,402 01,262 68,63 77,022 1175,420 33,047 199,084 119,804 162,928 53,853 93,570 211.249 54,840 58,504
130.685 135,584 110,145 101,01944 .033
37,21420,710179,160529,291859.446 1192,21145,99?628.685 115,00929,1581123,198401,958108.901 463,076 163,307 493,49122 ,33542,771123,861172,065224.901 118,192 193,91429,62921,25123,204503,485160,54547 ,797

982,762
92.034 260,82951.598 481,15887 ,46211,47015,60641 .446 44,969327,662239,415428,580145,034

P reviousY ear.

£14,445£12,154£5,225235,749241,764653,92165,76133,781
65,236

310,419149,14149 ,1738,24934 ,910183,18712,8322018,12225 ,89017,54554,15962,77367,8001066,05631,361178,551107,570146,00555,76187,217176,40250,501
41 ,433

132,736120,947100,8397,62640 ,816
37 ,72528,732

455*137

38 ,37 584,287 108,20 25,530 1062,674 369,446 99,820 382,061 155,899466.738 16,597 38,805102,225158,234202,156104,829184.43026 ,36719,09621,649426,708179,95642 ,658
642,731

88,285200,49649,523568,49481 ,7299,77713,65137,08247,108281,632217.738 379,981 134,566

C urrentY ear. P revio usY ear.

£13,480£10,931£5,286198,934224,313624,26153,29134,835

3 ,2 79 ,15 8  1 ,201,486 471 ,776  79,827
1 .4 9 6 ,1 169 1,130 12 ,001 ,238 217,003 154,349 364,055 691,474 650,947 9 ,014,329 269,381 

867,203 1,037,613 7 ,952,023 350,987 810,727 1,756,761 400,332 504,497
1,134,725800,671966,136856,6611,866,550

334,557237,4501,469,3174 ,404 ,3898 ,2 34 ,22 78 ,880 ,257423,4145,496,114913,664116,6468,252 ,8163,456,776806,9783 ,326,1091,341,8474 ,629,019125,828202,788631,698
1.83V, 4 06 1 ,041,568 1,833.958 64,335

199,4644 ,609,9741.445,274195,133
7,364,602

766,7502,150 ,573468,183
466,88561,441149,597149,793459,2052 ,082,3432,178,0483,195,9386,403,061

£574,750£484,169£286,4741,270 ,2622 ,137 ,5965 ,667,220295,866299,290

3,025,5111,158,406444,66970 ,749
1,276 ,482103,90211,771 ,268187,904141,318338,374627,520574,7858 ,188,754242,206859,064931,3016 ,7 75 ,91 5364,139723,6021,481,078426,875387,874
1.038,350739,121894,605776.0221,749,304

305,614242,425
3*, 8 7 (LI 53

350,5875,054,811835,061106,2968 ,0 83 ,62 93 ,1 16 ,88 5706,1292 ,9 39 ,76 51,266,6834,445 ,669
95 ,432187,510557,435

1,634", 172 910,119 1,707,853 60 ,215
184,0503 ,9 74 ,35 51,410,887189,996

5 ,607,495
722,8081,776,271451,818
484,21349 ,250134,061146,097436.2541 ,729,4801,981,4362,857,2915 ,901 ,125

£567,235£443,030£274.4801 ,166,4052 ,016 ,7245 .4 57 ,03 9237,692295,190

c T hese  figures a re  fo r  c o n so lid a ted  c o m p a n y .
E lectric R a ilw a y  N e t E a r n in g s .—The following table gives 

the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including al 
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. «

R oads.
-----Gross E a rn in g s-----C urrent P reviousY ear.$

R oads. Y ear.$

D al. o j N e t E a rn s .------C urrent I ’revious Y ear. Y ear.$ $
C urren t Y ear.$N  Y  N  II  & H a r tfo rd —

J u ly  1 to  S e p t 3 0 .............  4 ,2 55 ,09 6  4 ,127.351 x2  951 704 r l  n * r,i«
J a n  1 to  S e p t 3 0 ............. 15 ,277 .275  14 .603 .732  gS.lOO.'sOO ^T.’oiS .’a iS

« A fte r  a llow ing  fo r n e t  m isce llaneou s d e b it  to  Incom e d  1 hese  figures a re  a f te r  a llow ing  fo r  o th e r  Incom e a n il fo r  d isco ,.n r  e x c h a n g e  T h e  su m  of $10,000 Is d e d u c te d  e v e ry  m o n th  f ro m  sn rn h .s  a n d  p laced  to  th e  c re d it  of th e  R enew al F u n d . ln  iro m  su rp lu s
£  A fte r  a llow ing  fo r  o th e r  Incom e rece iv ed .

A m erican  L t & T r  C o____O ct 356,685J a n  1 to  O c t 3 1 .............  3 ,0 09 ,84 2
B a n g o r R y  & E lec  C o .b .O c t  49 ,593J u ly  1 to  O c t 3 1 .............  216,472
C e n tra l R cnna T ra c t  C o . .O c t  68 ,365J a n  1 to  O c t 3 1 ______  691,474
F a irm o n t & C la r k s b .b - .O c t  58,504J a n  1 to  O ct 3 1 ______  504,497
L ew isto n  A ug  & W a t . . . O c t  43 ,090J u ly  1 to  O c t 3 1 ______  217,712
M ahon & S hell R  & L .a .A u g  194,344S e p t 1 to  A ug  3 1 ---------- 2 ,179,860
N o rth e rn  T ex as  E l C o . b .S c p t  118 192J a n  1 to  S e p t 3 0 . ...........  1 ,041,568
P o rtla n d  (Ore) R y ,L &  P .b .O c t 503 485J a n  1 to  O c t 3 1 .............. 4 ,609 ,974
S y racu se  R a p  T r a n  C o .b —J u ly  1 to  S e p t 3 0 .............  409,557
W e s tc h e s te r  E lec  R R . b —J u ly  1 to  S e p t 3 0 .............  172,753
Y on kers  R a ilro a d —

J u ly  1 to  S e p t 3 0 .............  183.088

Y ear.$
313,847 2 ,619 ,970  

49 ,173 210,051 
62,773 027,520 
41,433 387,874 
43 ,332 220,686 

175,010 1 ,874,189 
104,829 910,119 
426,708 3 ,9 74 ,35 5

------N et E a rn in g s -------C urren t P reviousY ear.$
345,5592 ,909 .292

29,552128,933
17,986198,153
39 ,118328,664
17,162100,943
85 ,055922,149
56 ,598476,948

278,3672,617 ,587
371,868 130,705
150,345
164,293

03 ,149
65 ,545

Y ea r.$
304,9822 ,531 ,914

29 ,132125,157
18,218164,325
27 ,080254,209
18,564110,573
78 ,539750,555
47,043400 ,107

237,9872 ,1 34 ,40 6
79,854

31 ,460
a  N e t ea rn in g s  he re  g iven  a re  a f te r  d e d u c tin g  ta x e s  N e t ea rn in g s  here  g iven a rc  before  d e d u c tin g  ta x e s .

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



1 3 8 2 THE CHRONICLE fVOL. LXXXXI

I n te r e s t  C harges and S u rp lu s.
— In t . ,  R en tals, & c.---------B a l. o f  N e t E a r n s .—

R oads. C urrent P revious C urrent P revious
Y ear. Y ear. Y ear. Y ear.

$ $ $ S
-O c t 13,734 12 ,965 15,818 16,167

54 ,645 52,449 74 ,288 72,708
.O c t 13,112 12,655 26,006 14,425

126,739 123,803 201,925 130,406
.O c t 13,780 15,080 3,382 3,484

54 ,965 59 ,310 45,978 51 ,263
A ug 42,341 41 ,155 42 ,714 37 ,383

499,500 470 ,700 422,649 279,855
S ept 19,690 17,100 36,908 29,853

174,455 154,684 302,493 245,423
.O ct 152,229 126,873 126,138 111,114

1,399,194 1 ,238,208 1,218,393 896,198
96 ,490 95 ,042 £34,346 £ d e fl 5,051
16,357 14 ,970 £47,115 £35,071
28,186 26 ,120 28,942 d c f l,9 0 1

B a n g o r  R y  & E lec  C o___O ctJ u ly  1 to  O ct 31 
F a irm o n t  & C la rk sb u rg , .O c t  J a n  1 to  O ct 31
L cw is t A u g  & W a te r__ O ctJ u ly  1 to  O ct 31 
M ah on  & S h en  R  & L . .A u g  S e p t 1 to  A ug  31 
N o r th e rn  T ex as  HI C o _ .S c p t J a n  1 to  S e p t 30 
P o r tla n d (O re )R y , L  & P .O c tJ a n  1 to  O c t 3 1 ______
S y ra c u se  R a p  T ra n  Co—J u ly  1 to  S e p t 3 0 . . .
W e s tc h e s te r  E lec  R R —J u ly  1 to  S e p t 3 0 . . .
Y o n k e rs  R a ilro a d —J u ly  1 to  S e p t 3 0 . .

x  A fte r a llow ing  fo r o th e r  Incom e rece iv ed .
N ew  Y o rk  C ity  S treet R a ilw a ys— J u ly  1010.Street R y  E xp en ses N e t from  Other Incom e  R evenue. & T a xe s . O per'n . In c . D eductions. S u rp lu s .

$ $ $ 5 $ $
H u d so n  <5c M a n . . 179,160 82,591 90,569 81 ,475 ^190,548 d efl2 ,5 0 4
I n t  R  T  ( S u b ) . . . 859,446 416 ,050 443,396 28 ,106 395,154 76,348
I n t  R  T  ( E l e v ) - . l 192,211 649,381 542,830 1,640 490,357 54,113
B k ly n  R  T  S y s t - -2 ,1 6 2 ,1 8 6  1,240,134 922,052 35 ,120 531,464 425,708
M et S t  (R e c )____1 ,123,198 781,636 341,562 31 ,542 ft216,592 156,512
C en t P  R  N & E R 61,262 53 ,737 7,525 ____ 1,029 6,403
S econd  A ve (Rec) 87,462 68,643 18,819 ft8,940 9,879
T h ird  A ve (R e c ) . 327,662 168,560 159,102 161 7i33,921 125,342
D ry  D ock  E  B ’w y & B (R e c )____ 53,853 34 ,529 19,324 ____ ft9,162 10,162
42d  S t M an & S t N 11,126 50,979A ve ( R e c ) ____ 135,584 73 ,479 62 ,105 —
N Y C  I n t e r b o r . . 22 ,335 18,160 4 ,175 133 7,920 def3,612
S o u th ’n  B o u le v .- 11,470 8,741 2,729 — 1,625 1,104
U n io n  ( R e c ) ------ 235,749 147,662 88 ,087 16 ftl4 ,512 73,591
W e s tc h  E l (R e c ) . 65 ,761 38,414 27 ,347 162 2,644 24 ,865
Y o n k e rs  (Rec) — 65 ,236 44 ,575 20,661 ____ 9,010 11,051
L o n g  I s la n d  E lec . 29,158 16,160 12,998 68 2 ,820 10,246
N  Y  & L I T ra c -  - 42,771 24,934 17,837 46 5,826 12,057
N  Y & Q ueens Co 123,861 95,816 28 ,045 — 192 21 ,045 6,808
O cean  E le c t_____ 29,629 8,571 21 ,058 ____ 5,618 15,440
C oney Is l & B k lyn 199,684 103,920 95,764 ____ 24 ,535 71 ,229
R lc h ’d  L t & R R - 47 ,797 23,722 24 ,075 12 ,905 8,159 28,821
S ta te n  Is l M ------ 41 ,446 19,237 22 ,209 — 4,608 17,601

ft I n te r e s t  p e rm a n e n tly  d e fa u lte d  Is n o t  d e d u c te d .
^ Id te re s t  is d e d u c te d  o n ly o n  “ c a p ita l  u sed  In o p e ra t io n .”

Cross Rev. E xp en ses N e t T o tal S u rp lu sA ll  So urces . & T a xes. Revenue. D eductions
$ $ $ $ $

H u d so n  & M an—
A u g u s t ................ 308,480 132,941 175,539 ____ 191,794 d e f l6 ,2 5 5
S e p te m b e r ------ 323,493 151,787 171,706 ____ 191,596 d e f l9 ,8 9 0
O c t o b e r ---------- 351,216 157,182 194,034 — 192,088 1,946

A N N U AL R E P ORTS.
■ A nnual R ep o rts .— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “ Chronicle”  in which 
it is published. The latest index will be found in the issue 
of Oct. 29. The next will appear in that of Nov. 26.

A tlan tic  C oast L ine R ailroad .
(R epo rt fo r  F isca l Y e a r  en d in g  J u n e  30 1910.)

The remarks, signed by Chairman Henry Walters and 
President T. M. Emerson, together with the comparative 
balance sheet, will be found on subsequent pages. Below 
we give comparative statistics of operation and comparative 
income account for several years. (2jj
| £ j f  O P E R A T I O N S  A N D  F IS C A L  R E S U L T S * '!  
p ro p e ra tio n s—  1909-10. 1908-09. '.* 1 9 0 7 -0 8 .A verag e  m ile s__________  4 ,482 4,434 4,3(P asse n g e rs  c a rr ied  (N o.) 7 ,232 ,089  6 ,3 03 ,13 7  6,544,4CP a ss?  c arr ied  one m ile . -304 ,534 ,5 96  26 0 .305 .318  2 6 1 ,88 1 .31 0  23 7 ,513 .985  A v. r a t e  p e r  pass , p e r  m . 2 .224 c ts . 2 .224  c ts .F re ig h t (rev . to n n a g e ) . .  11 ,297 ,846 10,242 568T o n s  one m ile (revenue) 1639880095 14 oo 4_1830 A ver, ra to  pe r to n  p e r  m . 1.273 c ts . 1.259 c ts .P a ss , ea rn s , p e r  t r a in  m .  $0 .87 jU .a -F re ig h t e a rn s  p e r  t r .  i n .  $2 .56 *4.44G ross e a rn in g s  p e r  m ile .  $6 ,651

IN C O M E  A C C O U N T .
O perating revenues—  1909-10. 1908-09. 1907-08.F re ig h t $20 ,870 ,397  $18,328,176 $17,739,1720 ,773 ,332  5 ,842,059 6 ,279,584

M all, e x p ress  a n d  m isce llan eo u s--------  2 ,1 66 ,53 9  R 9 73 .8 29  2 ,010 ,296

1906-07.4 ,3465,809,311
2 .398 Cts. 10 ,077 ,109  1436141810 1.235 Cts. $0 .89 $2.28 $5,963

2.562 c ts . 10 ,117 ,555 1493919551 1 .235 c ts . $0 .88 $2 .20 $6,159

T o ta l  o p e ra tin g  re v e n u e s - i .------------ $2 9 ,810 ,268  $26,144,064 $26,029,052
O pera ting  expenses—M ain te n a n c e  of w a y  a n d  s t r u c t u r e s . - $3-760,197

M ain ten an ce  of e q u ip m e n t---------------  ‘M o n ’, , ,T ra ff ic  e x p e n s e s -------------------------------- 499,323T ra n sp o r ta t io n  e x p e n se s -------------------  9 ,227 ,836
G enera l e x p e n se s --------------------------------i *

1908-09.$4 ,750 ,628757,122221,705151,42042 ,815

D educt— 1909-10.In te re s t  on  fu n d e d  d e b t ,  & c__________ $5 ,256 ,650I n te re s t  on  c e rtif ica te s  of In d e b ted n e ss  379,359I n te re s t  on  3 -y e a r  n o te s ______________ 75 ,954I n te re s t  on  e q u ip m e n t t r u s t _________ 133,420R e n ta ls  of leased  l in e s ----------------------  40 ,276H ire  of e q u i p m e n t . . -------------------------- ----------R e n ta ls  of t e r m in a l s ------------------------- 55,394D iv id en d s  on c o m m o n _______________ 3 ,135 ,060P e r  c en t of d lv s . o n  c o m m o n ---------- (6% )D lv s. on  R . & P . “ A ” s to c k __________ (6% )6 0 ,00 0D iv id en d s on  p re fe rre d  ( 5 % ) ..................  44 ,877 __ ____________
T o ta l____________________________________________  $9 ,180 ,990  $8 ,721 ,657  $9 ,099 ,857S u rp lu s  Incom e fo r  y e a r ------ ------------ -  $3 ,753 ,317  $1 ,879 ,382  $31,777

48 ,569  2 ,614 ,568  
(5 H % ) (5 yi) 55 ,000 79 ,830

1907-08. a $ l,8 9 5 ,8 7 2  a8G2.754 250,000 169,433 44 ,008 89 ,690 38 ,730  2 ,6 14 .54 0  (5 M % )  (5 H ) 55 ,000 79 ,830

850,836

$3 ,566 ,7023 ,681 ,457430,0928 ,520 ,714744,396

$3 ,745 ,0974 ,085 ,969432,7159,008 ,607799,355
- - T o ta l  o p e ra tin g  e x p e n se s ............ - - -$ 1 8 ,6 1 4 ,1 5 7  $16,943,361 $18,971,743N et o p e ra tin g  r e v e n u e _______________ $9 ,200 ,703 $7 ,057 ,310T ax espc. . - ,n.K . e ! e n p ! : : : : : : : : : : : : :  - o o s . o e o
O p e ra tin g  I n c o ;n ------------------------------n te re s t  a n d  d v d e a d s  rec e iv e d --------e n ts ,  h ire  of e q u ip m e n t, & c-----------  o00,393

$8 ,081 ,1662,074 ,468445,405

a T h e  th re e  Item s m a rk e d  (a) a b o v e  do  n o t  c o m p are  w ith  s im ila r  Item s In la te r  y ea rs  because  In th o se  y ea rs  In te re s t on  t r e a s u ry  se c u r itie s  Is e lim in a te d  on b o th  s id es of th e  a c c o u n t,  a ll o th e r  Item s a n d  th e  lina l re s u lt  r e m a in in g  u n c h a n g ed . T h e  In te re s t so  e lim in a te d , a m o u n tin g  to  $378,892 n  1908-09, c o n sis ts  o f $273 ,260 in te r e s t  on  b o n d s  a n d  $105 ,632 o n  ccrtlfl-
la te s  of In d e b te d n e ss . .........................._  ̂ ,a ote —T he  c >"i";iuy cha rg es d iv id e n d s  In ‘‘n ro flt a n d  lo s’’ , b u t  a rc  he re  d e d u c te d  fo r  th e  sa k e  of s im p lic ity . T h e  d iv id e n d s  c h a rg e d  a g a in s t  th e  e arn in g s  of 1909-10 a n d  1908-09 w ere  p a id  In cash . Of th e  d iv id e n d s  d e d u c te d  In 1907-08, 3 %  w as p a id  in  J a n .  1908 in A tla n tic  C o ast L ine  R R . 4%  c ertlfs . of In d e b ted n e ss  a n d  214%  In J u ly  1908 in c a s h .— V . 90, p. 166.

Ferrocarriles N acion ales de M exico .
(National Railways of Mexico.)

(R epo rt f o r  F isc a l Y e a r  en d in g  J u n e  30 1910.)
The text of the report will be given next week. Below 

are the principal statistics of operations, earnings, charges and 
balance sheet: T R A F F IC  S T A T I S T I C S .

1909-10.1909-10. 1908-09.Aver, kilometers 8,468 8,412Passengers____  6,072,277 6,264,124Pass. 1 k llo m ..620,267,352 579,000,424R ’cts p. tr .k llo . S I .96 S I.75

Tons rev. freight 5,711,931Tons 1 m ile___ 2035290213R ’cts p. tr . k ilo . 33.61 Av. to n s p . t r .,allfr’t(p .tr.k llo ) 263.15

1908-09. 5,707,972 1979734017 S3.55
269.68

O ne k ilo m e te r  e q u a ls  .62138 m ile; 1 m e tr ic  to n  e q u a ls  1.103 to n s  of 
2 ,000  lbs .

IN C O M E  A C C O U N T  (M E X I C A N  C U R R E N C Y ) .
1909-10. S 1908-09. SGross Earnings.F r e ig h t ....................37,871,364 35,072,312P asse n g e r________11,245,560 10,365,724E x p r e s s . . ............- 1,769,050 1,879,617M iscellaneous___  1,676,319 1,487,869

T ot. gross earns 52,562,293 48,805,522 Expenses—M alnt. of way, Ac. 8,257,817 6,574,832Mnlnt. of equip__  6,438,224 6,191,769Conduct, transp’n  15,037,523 14,472,742 General expenses. 1,859,994 1,927,536
Total op. e x p . .31,593,558 29,166,879Net earnings......... 20,968,735 19,038,643I n t . , less exchange 622,794 6293,723In t. on securities. 1,165,742 1,092,371
Total net I n c .. .2 2 ,157,271 21,024,737Deduct— 365,991Taxes .....................R ent. Mich. & Pac.leased line____  47,077Oper. def. Mex.-Am. SS. C o - . . .  37,327Op. def. TexasMexican R y___  38.911Sundry ad justm ’tsa2,091,652 Claims made onconstruc’n c o s ..  ----------

278,588
57,397
18,616

4,2180882,706
199,711

1909-10. 1908-09.
Deduc’ns (Con.) S SReserve for renew.on equ ipm ent........................In t. on bonds, &c.—N. R ys. pr. lien4 H s ............ 7,558,442do gti. gen.4s 4,052,462 N .R R .pr.l’n 4 y$s 2,070,000 do 1st cons.4sl,979,200 
Mex. C. Ity .bds. 436,687 do 4-yr. 5%n o te s .......... 402,789

do 3-yr. 5%n o te s ...............................do equip, andco lla te ra l.. 90,000 100,000do c a r *  loco, ren t’l notes iV i%  6 m o.notesN at. R I t___N at. R R . 5%n o te s ................................... 727,987Trans, to  res’ve fd. <1141,828 dG3,3571st pref. d lv - .c (3 ) l ,729,974(2)1153,316
Total deduc’n s .21,192,504 20,974,253
Balance, su rp .. 964,767 50,484

1,340,400

5,487,788
3,854,0432.070,0001,979,200454,690
1,887,151

20,417

150,164 227,534
..............  167,134

a  S u n d rv  a d ju s tm e n ts  in  1909-10 Inc lude  $50,000 fo r  a d ju s tm e n t  of m a te r ia l  a cco u n ts : $61,652 fo r  p ro p o r tio n  of a d d it io n s  a n d  b e tte rm e n ts  In su spense; $980 ,000 to  p ro v id e  fo r  ex p en ses fo r  r e p a ir  a n d  re p la c e m e n t of e q u ip m e n t,  a n d  $1 ,000 ,0 00  to  re p a ir  dam ag es cau sed  b y  w a sh o u ts ; in  1908-09 o p e ra tin g  exp en ses of c o n s ti tu e n t cos.: (1) p r io r  to  d a te  w hen  d ire c t  c h a rg e  w as a ssu m e d  b y  N a t .  R y s . C o ., $823 ,765 , a n d  (2) su b se q u e n t 
a d ju s tm e n ts ,  $58 ,941 . , .6 T h is  Is a  n e t Item  In 1910; in  1909 re p re se n ts  th e  a m t .  o f In t. p lu s  c x c h . 

d  T h is  Is 5%  of n e t  p ro fits . ■e T h e re  w as a lso  1%  a d d it io n a l  ($576,658 In M ex. c u rrency ) p a  d  N ov . 10 1910 o u t of th e  e arn in g s  fo r  th e  Ilscal y e a r  1909-10, a s  a u th o r iz e d  b y  th e  s to ck h o ld e rs  a t  th e  a n n u a l m e e tin g , m a k in g  a  to ta l  of 4%  p a id  fro m  th e  
earn in g s of th e  y e a r .

B A L A N C E  S H E E T  J U N E  30  (M E X I C A N  C U R R E N C Y ) .
A sse ts__ 1910. 1909.R o a d , e q u ip m e n t, la n d  con cessio ns , &c............a$ 8 3 2 ,3 9 6 ,0 3 1  $7 66 ,1 25 ,5 50

C o n stru c tio n  of new  lines, & c...........................  $18,150B onds a n d  s to ck s  o w n e d ---------------------- ---------- -M ate ria l a n d  su p p lie s ----------------------------------------A gen ts , co n d u c to rs  a n d  e m p lo y e e s--------------------- 871,440
T ra ffic  b a la n c e s -------------------------------------------------- -In d iv id u a ls  a n d  c o m p a n ie s -------------------------------- 2 ,064 ,174B ills co llec tib le ------------------  1 ,161 ,184
P u rc h . of su b s id y  r ig h ts  of H ida lgo  & N . E . R R .  27 ,935T cx as-M ex. R y . a d v .  a c c ’t  chang e  of g a u g e ------  - —A ccrued in te re s t on  se c u ritie s  o w n e d -----------------  S i l ’Cash In b a n k s  a n d  on h a n d --------------------------------A dv an ce  p a y m e n ts— Insu rance  p re m iu m s ---------- 88 ,546

721,076 53 ,140 ,439  4 ,950,631 800,176 423,676 1,050,652 757,858 135,070 27 ,935 26,283 855,931 31 ,212 ,170  86,403

1,119,538 1 ,072,052
$5 ,985 ,258  a 2 ,716,332 430,014

G ross in c o m e _____________________ $ 1 2 ,93 4 t307 $10*601,039 $9*131*634

T o ta l ____________ ______________ ________ $8 78 ,5 81 ,40 0c$8 60 ,322,8 50
C o m m o n ^ __________________________________  600.933
F irs t p re fe rred  s to c k -------------------------------------------Second p re fe rred  s to c k ---------------------------------------  pvn on7 9 snN a tio n a l R y s . b o n d s ------------------------------------------- o*
N a tio n a l R R . b o n d s ----------------- --------------- ---------J m M ? a ’nninM exican I n te rn a tio n a l  R R . b o n d s — d2 0 , 113, 000 M exican C e n tra l, N a tio n a l R R . a n d  M ex icanIn te rn a tio n a l  R R . se c u ritie s  n o t  h e ld - - - - - - - -  12 .394 .00oM ex C ent R v  e n u lm n e n t a n d  c o lla te ra l t r u s ts  1 ,700,000d o  d o  c a r  a n d  loco m otiv e  n o te s ----------  3 ,008 ,000

do  do  4 -y e a r  5%  n o te s -------- ------------A ccrued b o nd  In t. a n d  cou ps, n o t p re s e n te d ------ 8 ,3o9,718D iv id en d  on p re fe rre d  s to c k --------------------------------  1 ’169,360
V ou ch ers a n d  p a y -ro lls ----------------   3 ’~2S’^ TT ra ffic  b a la n c e s --------------------------------------------------  '7 8 ,4 3 4In d iv id u a ls  a n d  c o m p a n ie s -------------------------------- £ .u62,00oN otes p a y ab le  a n d  a cc ru e d  In te re s t -------------------  3 ,723 ,o99M lchoacan  & Pacific  R y . (sp e c ia l) --------------------- 25 ,270
A ccrued t a x e s ---------------------------------------------------R ese rv es  fo r  m a te r ia l  a d ju s tm e n t --------------------- 132,770R ese rv e  to  re p a ir  d am ag es  b y  w a sh o u ts -------------  1 ,000,000E q u ip m e n t a n d  r a i l  ren ew a l f u n d ---------------------R ese rv e  f u n d ___________________________________  . 205.180P ro fit a n d  lo ss_____________________   l,0 1 o ,2 3 7

149,578,73357 ,613 ,000238 ,274 ,99325 4 ,813 ,255c05 .4 80 .0 00

13 ,348 ,5701,900 ,0003 ,6 60 ,23 931 ,480 ,0 007 ,579 ,039577.4162,355 ,944307,409818,432
25 ,27062,534157,307

" ”2 ,169 ,982  63 ,357 50 ,470
Total __________________________________ $878,581,40 0e$8 60 ,3 2 2 ,850
a  In c lu d es  cost of a cq u is itio n  of M exican In te rn a t io n a l  R R . u n d e r  a g ree m e n t of M ay 4 1010, $61,503 ,039 ; e x p e n d itu re s  fo r  a d d it io n s  a n c F b e tte r m e n ts  to  Ju n e  30 1909, $1 ,779 ,502 , a n d  d u rin g  y e a r  e n d in g  J u n e  30 1910, $2 ,511 ,417- o th e r  e x p e n d itu re s  d u rin g  la s t  ilscal y e a r, $2 ,256 ,024 .
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Nov. 19 1910.] T H E  C H R O N IC L E 1 3 8 3
b B o n d s a n d  s to ck s  ow n ed  exc lud e  In 1910 se c u r itie s  of N a tio n a l H R .,  M ex ican  I n te rn a t io n a l ,  C e n tra l M exico a n d  M ex ican  P a c ific ,w h o se  lines no w  fo rm  p a r t  of th e  N a tio n a l R y s . of M exico.
c  D oes n o t  Inc lude  $5 ,080 ,0 00  ($2 ,5 40 ,00 0  U . S . c u r .)  b o n d s  d e p o s ite d  w ith  C e n tra l T ru s t  Co. a s  co lla te ra l u n d e r  p r io r  lien  4 H %  m o rtg a g e .d  D oes n o t Include $593 ,000 ($296,500 U . S . c u r .)  b o n d s  In cos tr e a s u ry , 
e  T h e  to ta l  of a sse ts  a n d  lia b ilitie s  a s  a b o v e  d iffers fro m  t h a t  sh ow n  In th e  a n n u a l re p o r t  fo r  th a t  y e a r  b e c a u se  of th e  om ission  (In o rd e r to  m a k e  p ro p e r  com p ariso n  w ith  th e  b a la n c e  sh ee t In 1910) o f th e  Item  of $9 ,000 ,0 00  fro m  b o th  s id es of th e  b a la n c e  sh e e t re p re se n tin g  T am p ico  H a rb o r  Co. T h is  Item  c o n s is ts , u n d e r  a sse ts , of $5 ,000 ,0 00  (U . S . cu r.)  of 1 st a n d  re fu n d in g  M. b o n d s  a t  90, be in g  offset u n d e r  lia b ilitie s  b y  th e  u n d e r ta k in g  to  e x p e n d  th e  sam e  a m o u n t fo r  c o n s tru c tio n  o r  p ro p e r ty  la  10 y e a rs  u n d e r  a g re e m e n t of D ec. 31 1907 .— V. 91, p .  1160, 946.)

M exican  In tern a tion a l R ailroad.
(R ep o rt fo r  F isc a l Y e a r  en d in g  J u n e  30  1910.)

T he te x t  o f th e  report will be g iv en  n ex t w eek . B elow  are 
th e  s ta t is t ic s  o f operation s, earnings, charges. &c

O P E R A T IO N S .
1909-10. 1908-09. 1907-08. 1906-07.A vg c . k ilo m e te rs  o p e r . .  1,462 1,478 1,478 1,473P a sse n g e rs  c a r r ie d _____  523,847 502,901 527,752 470,349P a ss , c a rr ied  o n e  k i l o . . .  40 ,350 ,176 38 ,499 ,8 22  41 ,796 ,7 38  36 ,846 ,860R e c e ip ts  p e r  t r a in  k ilo - -  $1 .50 $1 .29 $1 .36 $1.24T o n s  r e v . f re ig h t ca rr ied  1 ,922,981 1 ,449,104 1 ,597,755 1 ,509,535T o n s  ca rr ied  on e  k i l o . ..6 1 8 ,3 2 4 ,6 0 1  474 ,264 .628  547,333,064 528,052,176 R e c e ip ts  p e r  t r a in  k ilo - -  $3 .91 $3 .50 $2 .90 $2 .72A v erag e  to n s  p e r  t ra in ,a ll fg t. (pe r t r .  k i l o ) . .  342.92 309.78 252.53 225.96E a rn in g s  p e r  k ilo m e te r .  $6 ,103 $4 ,706  $5 ,605 $5 ,820

O ne k ilo m e te r  e q u a ls  .62138 m ile ; on e  m e tr ic  to n  e q u a ls  1.1023 to n s  of 2,000 lb s .
E A R N I N G S  A N D  E X P E N S E S  ( M E X I C A N  C U R R E N C Y ) .

E a rn in g s—  1909-10.P asse n g e rs  a n d  e x p re s s . .$ 1 ,1 9 3 ,6 5 4F r e ig h t ......................................  7 ,606 ,517A ll o th e r  s o u r c e s . . ...........  120,682
T o ta l r e c e ip ts ............. . .$ 8 ,9 2 0 ,8 5 4E xp en ses—M ain te n a n c e  of w a y , &c.$ 1 ,446,483M aln t. of e q u ip m e n t____ 1,328,292C o n d u c tin g  t r a n s p o r t s . .  2 ,068,821 G enera l e x p e n se s________ 291,164
T o ta l w o rk in g  e x p e n . .$5 ,1 34 ,7 61N e t e a rn in g s _____________$3 ,786 ,093In c o m e  fro m  In v e s tm en ts  1,390
T o ta l  .....................   $3 ,787 ,483D educt—S ta m p s  a n d  o th e r  t a x e s . .  $44,763R e n ta l  C o ah u lla  Coal R y .  20 ,000 I n t . ,  d is c o u n t & e x c h a n g e  1,088 D u tie s  on  Im po rted  m a t ’I. 200,000 M lsc. a d ju s tm e n ts ,  & c—  45 ,057

1908-09.$1 ,022 ,2495,829,166101,869

1907-08.$1 ,090 ,3537,052 ,754138,458

1906-07.$1 ,014 ,7207 ,341,810216,234
$6 ,953 ,284 $8 ,281 ,5 65  $8 ,572 ,770

$909,062907,1781,874,485296,752
$4 ,047 ,477$2 ,905 ,807

$1 ,192 ,0741,131,4262 ,684,070320,631
$5 ,328 ,201 $5 ,706 ,368$2 ,953 ,364  $2 ,866 ,4021,472 1,329

$1 ,208 ,8201,275,3152,920,068302,165

$2 ,905 ,807 $2 ,954 ,836  $2 ,867 ,731

B a la n c e  (M ex. c u r r ’cy)$3 ,4 76 ,5 75  do  ( U .S  c u r r .)$ l ,7 3 8 ,2 8 8

$21,18220,0003,61126 ,10012,376
$2 ,822 ,538$1 ,411 ,269

$34,69120,00034,873•233 ,684

$30,02420,000

$2 ,631 ,588$1 ,315 ,794 $2 ,817 ,707_______  $1 ,408 ,854
• D u tie s  p a id  o n  Im p o rte d  c o m p a n y  m a te r ia l  In excess o f th e  k llo m e trlc  a llo w an ce , $233 ,684 , w as In s e tt le m e n t fo r  15 ye a rs  to  J u n e  30 1907.

IN C O M E  A C C O U N T  ( U N IT E D  S T A T E S  C U R R E N C Y ) .
1909-10.N e t e a rn in g s  a s  a b o v e ___$1 ,738 ,2 88In te re s t  o n  d e p o s its , &c_ 18,773

1908-09. 1907-08.

T o ta l  n e t  In c o m e _____$1 ,757 ,061D educt—I n t .  o n  b o n d ed  d e b t_____  $551,510a l n t .  o n  Incom e b o n d s .  (8 % )3 5 9 ,920 In te re s t  o n  lo a n s_________ ______
T o ta l  d e d u c tio n s ______  $911,430B a la n c e , s u rp lu s _________  $845,631S u rp lu s  p re v io u s  y e a r___ 3 ,028 ,728R ese rv e  fo r  d o u b tfu l d e b tsw r it te n  b a c k ........... .......... 4 ,797
T o t a l _________________ $3 ,879 ,156A d d ’n s , b e tte rm e n ts ,  & c. $241,084E q u ip m e n t w rit te n  o ff  136,866M ezq u lte  b ra n c h , n e t  d e b tw rit te n  o ff-------------------  ----------
S u r p l u s ---------------------b$3,501,206

$1 ,411 ,269706 $1 ,315 ,7943,323
$1 ,411 ,975 $1 ,319 ,117

$551,510(4)179,96013,890
$551,510(4)179 ,96023,100

$745,360$666,6152,480 ,722
$754 ,570$564 ,5472,833,598

$3 ,147 ,337$87,222 $3 ,398 ,144$917 ,422

31 ,387  .............
$3 ,028 ,728 $2 ,480 ,7 22

1906-07.$1 ,408 ,85412,911
$1 ,421 ,765

$551,510(4)170,960

$731 ,470$690,2954,134,261

$4 ,824 ,556$1 ,090 ,958

$2 ,833 ,598
a  T h e  In te re s t on  th e  Incom e bo nd s a s  d e d u c te d  fro m  e arn in g s  In th e  se v e ra l a n n u a l re p o r ts  Is a s  follow s: In  th e  fiscal y e a r  1909-10 th e  In te re s t d e c la re d  fro m  o p e ra tio n s  fo r  th e  two  y e a rs  e n d in g  J u n e  30 1910, a n d  In th e  p reced in g  fiscal ye a rs  t h a t  d ec la red  fro m  o p e ra tio n s  of th e  y e a rs  prior  th e re to , re sp e c tiv e ly , a n d  n o t from  th e  re sp e c tiv e  y e a rs .b T ra n s fe rre d  to  c a p ita l e x p e n d itu re  a c c o u n t— see fo o t-n o te  x  below ,

B A L A N C E  S H E E T  ( U N IT E D  S T A T E S  C U R R E N C Y ) .
A sse ts—  1910. 1909.C ost of r a i l r o a d _____________________ x$37 ,057 ,746  $40 ,565 ,937  $40M ex ican  G o v ern m en t b o n d s-------------  15 ,728 15,748M ate ria ls  a n d  su p p lie s_______________ 614,821 435,865D ue b y  a g e n ts ,  4 c __________________  84 ,995  81 ,014T ra ffic  b a la n c e s______________________  169,647 45 ,542In d iv id u a ls  a n d  c o m p a n ie s__________  68 ,782 77 ,670M iscellan eo us________________________  73 ,747 64 ,577C a s h _________________________________  1,733,146 668,091

1908.,606 ,31515,748614,812190,806160,409114,259109,790171,198
T o ta l_______________________________ $39,818,612L ia b ilitie s—C a p ita l s to c k ____________  .  $20,708,200F u n d e d  d e b t ___________  .  17 ,555,500L o a n s ________________________________ ______A ccrued  In te re s t, & c_____  387 776V ouchers a n d  p a y -ro lls______ 1 . 1 " '  290 452In d iv id u a ls  a n d  c o m p a n ie s . .  252 967M iscellan eo us_______ _______ 623 717P ro f it a n d  loss, s u rp lu s .......................... "see x below

$41 ,954 ,444  $41,983,336
$20 ,708 ,20017 ,555 ,500

212,055185,11795 ,735169,1103 ,028 ,728

$20,708,200 17 ,555 ,500 420,000 218,036 • 239,656285,395 75,828 2 ,480 ,722
T o ta l .  ------------------------------------------$39,818,612 $4 1 ,9 5 4 ,4 4 4  $41,983,336

.  x A fte r  d ed u c tin g  b a lan ce  of p ro fit a n d  loss a c c o u n t tr a n s fe r re d , $3 ,501 ,- 20 6 .— V , 90, p . 1554. ’
D etro it T oledo & Ironton  R ailw a y .

(R eport fo r  F isca l Y e a r  end ing  J u n e  30 1910.)
R eceivers Geo. K . L ow ell, B en j. S . W arren and T hos. D . R hodes report in substance;

General R esu lts .— O p e ra tin g  rev en u es  Increased  $81 ,90 6 , o r  5 % ,  a n d  o p e ra tin g  exp en ses Increased $214 ,049 , o r 17% ; p a ssen g e r rev en u e  in- c rc a se d l 8 % ; n u m b er  of passenger?  c a rried  d ecreased  4 .7 % ; n u m b er  of p assen g ers c arried  one m ile  d ecreased  1 .7 % ; r a te  p e r  pass , m ile  Increased  to  1.75c. from  1 .94c.; fre ig h t rev en u e  Increased  5 % ; to n s  c arried  Increased  1 0 .7 % , a n d  to n s  ca rr ied  o n e  m ile  Inc reased  1 5 .7 % ; R a te  p e r  to n  p e r m ile  d ecreased  from  3.92 m ills to  3 .56 m ills.M ain ten an ce  of w ay  Increased  $58;797; m a in ten an c e  of e q u ip m e n t Increased  $71,708; tra ffic  exp en ses Increased  $4 ,814; t r a n s p o r ta t io n  exp en ses In c reased  $7 0,03 9, a n d  gen era l ex p en ses Increased  $9 8,69 1. T h e  p rin c ip a l

Item s e n te rin g  in to  Increases sh ow n fo r m a in ten an c e  of w a y  a n d  s tru c tu re s  w ere  tie s , $19 ,654; r a ils , $1 5 ,24 3, a n d  b ridg es, $13,470; In to  Increase  sh ow n fo r m a in te n a n c e  of e q u ip m e n t w ere f re ig h t c a r  re p a irs , $ 5 0 ,5 4 7 , a n d  fre ig h t c a r  ren ew a ls , $1 5 ,45 8.
D ed u c tio n s  fro m  Incom e Increased  $95,785, o r  1 0 .8 % , d u e  to  th e  Increase  in  a m o u n t  p a id  fo r h ir e  of e q u ip m e n t, because  of th e  su rre n d e r  of 30 eng^ ? : - 1,800 K O ^o Ia s , 200 f la t a n d  500 box cars .

« o o , a ki ° *5 , — T h e re  h a s  been  ex p en d ed  to r  a d d itio n s  a n d  b e tte rm e n ts  f S ' whl c b 546.325 o n  a c c o u n t of Im p ro v em en ts  to  ro a d , & c., a n d  $20o,688 (less c re d its  $30,561) fo r  e q u ip m e n t, th e  la t te r  Inc lud ing  $134,845 fo r  new  c o n so lid a tio n  eng ines p u rc h ase d — N os. 100 to  107. O n th e  o th e r  b n n d , e q u lp in e n t a c c o u n t w as red u ced  $2 ,264 ,2 80 th ro u g h  e q u ip m e n t 
s w e n d e r ^  a n d  re t i r e d  sln ce  J u n e  30 1907, v iz .: 30 eng ines, 1,800 g o n d o la , 200 fla t a n d  500 box c a r s .— E d.]

' 052i n ?  ° f DCW 85' lb - Steel raI1 w as P u rc h a se d  y e a 5’n I k1,8S2 o ak  a n d  c b e s tn u t  tie s  w ere  p u t  In m a in  d n i  ?  ki ’ 45-25 n?iIe? new  fen ce  b u ilt; 5 m iles of a d d itio n a l d ltch M  d u g  a n d  d ra in a g e  p ro v id ed ; b a lla s t 48 .9  m iles, m o s tly  g ra v e l a n d  slag , a ll ch arg ed  to  o p e ra tin g  exp en ses.
Locomotives Re-Purchased..— -Four of th e  30 B roo ks c o n so lid a tio n  f re ig h t eng ines, o ld  N os. 103, 106, 108 a n d  109, w hich  w ere  tu rn e d  b ack  to  th e  T ru s t Co. In 1909, w ere re -p u rc h a se d  fro m  th e  T ru s t  Co. a t  a  co s t o f  $4 0 ,00 0. n u m b ers  ch an g ed  to  88, 89. 90 a n d  91.
O utlook.— T h e re  h a s  been  so m e Im p ro v em en t In th e  f re ig h t bu siness d u rin g  th e  p a s t  y e a r  a n d  th e  In d ica tio n s  a re  t h a t  th e  p re se n t y e a r  w ill g re a tly  exceed  th e  p a s t .  T h e  g ra in  c ro p , esp ec ia lly  w h e a t a n d  o a ts , w ill p ro b a b ly  be th e  la rg e s t w e h a v e  ev e r h a n d le d  a n d  th e  c o rn  c ro p  a t  th is  w ritin g  gives p ro sp e c ts  of be ing  go od , If n o t  b e t te r ,  th a n  ev e r befo re. T h e re  w ill a lso  be a n  exceed in g ly  la rg e  c ro p  of h a y .T h e  rev en u e  fro m  th e  p assen g er tra ffic  fo r th e  p a s t  y e a r  h a s  sh o w n  slig h t Increase , a n d ,  ow ing to  th e  re -a rran g e m e n t In o u r  p a ss en g e r- tra in  se rv ice , w e e x p ec t to  show  a  h e a l th y  Increase  In p a ssen g e r e a rn in g s  th e  com ing y e a r . T h e  e arn in g s  of th is  d e p a r tm e n t  h a v e  been  so m ew h a t lim ited , ow ing to  Insu ffic ien t su p p ly  of e q u ip m e n t to  ta k e  ca re  of ex cu rs io n  b u sin ess . 

W eight o f S teel R a ils  i n  M a in  L in e  a n d  B ranches.
, „  „  56-lb. 60-lb. 70-lb. 85-lb. 90-ib. T o tal.M ain lin e , m ile s-------------13.509 184.641 53 .660 83 .540 8 . 4 1 0  3 4 3 . 7 6 0B ran ch es , m iles________ 10.000 39 .516 .500 2 .485 _____  52.501

R olling  S tock  J u n e  30 .
E n g in e s .1910............................... 721909_______________ 60 4 ,2164 ,295 4041

P a ss. C ars. F reigh t C ars. M isce llan eo us3334
T R A F F I C  S T A T I S T I C S .

O perations—  1909-10. 1908-09. 1907-08. 1906-07R e v e n u e  p a sse n g e rs ------  375,745 394,259 424,963 406,44’7R e v e n u e  p ass , o n e  m ile .  8 ,9 07 ,11 6  9 ,065 ,768  9 ,949 ,576  11 ,462 7 1 3R cc. p e r  p ass , p e r  m ile .  1.75 c ts . 1.69 c ts . 1.64 c ts . 1.43 c ts .T o n s  of f re ig h t c a r r i e d . .  2 ,461 ,615  2 ,222 ,236  2 ,177 ,633  2 ,2 27 ,04 0T o n s c a rr ie d  o n e  m i le . .  .3 7 4 ,5 0 6 ,3 7 8  323 ,555 ,544  33 0 ,31 1 ,46 9  32 9 ,122 ,200A v .re c ts .  p e r  to n  p e r m .  0 .356 c ts . 0 .392 c ts . 0 .413 c ts .  0 .436  c ts .333.90 395 .72  .$3 ,642 $3 ,456 ______  I I I H I
A v . to n s  fg t .  p e r  t r a in  m'. G ross e a rn s , p e r  m ile ___

O perating R evenues—
IN C O M E  A C C O U N T .

O perating E xp en ses—  ’M a in te n a n c e  of w ay  a n d  s t r u c tu r e s . .
T ra ff ic  e x p en se s . T ra n s p o r ta t io n  e; G enera l e x p en se s .

P e r  c e n t of exp en ses to  e a rn in g s .N e t o p e ra tin g  r e v e n u e __________O u ts id e  o p e ra tio n s— n e t_______

T ax es

D eductions—

R e n ts
O th e r  In te re s t .  B e t te rm e n ts ___

1909-10. .$1 ,3 3 1 ,9 3 0  . 155,575 . 119,527

1908-09.$1 ,267 ,789152,869104,468

1907-08.$1 ,365 ,216162,84595 ,205
.$1 ,6 07 ,0 32 $1 ,525 ,126 $1 ,6 2 3 ,2 6 6
. $341 ,796 . 286,077 34,394 . 771,776 . 59 ,927

$282 ,999214,36029,580701,73751,236

$264 ,448415 ,75627 ,075756,58633 ,250
$1 ,493 ,970  . (92.96) . $113 ,062 . 363

$1 ,279 ,921 (83.92) $245 ,205 d e f .125

$1 ,497 ,1 15(92.23)$126,151

. $113 ,425 . 81 ,755 $245 ,08078,124 $126,15183 ,746

. $31,670 . *40,506 $166,95638 ,476 $42 ,405297,836

. $72,176 $205,432 . $340 ,241

. $32,337 . 130,904 . 506 . 761,268 . 61 ,460

$44,85910,520818794,29640 ,15244

$47,195
155833 .38733 ,2481,358

. $986 ,475 . $914,298 $890 ,689$685 ,257 $915 ,343$575,101
* O th e r  inco m e Inc lud es In 1909-10 Jo in t fac ilitie s , r e n t  o f tr a c k s ,  & c., $37 ,612 ; r e n ts ,  $2 ,484 ; In te re s t on  d e p o s its , $410.

B A L A N C E  S H E E T  J U N E  80.
[Owing to change In form of balance sheet, comparisons with some Items In 1909 are Inaccurate.]

1910. 1909. 1910.Assets—  $ s
Road & equlp’t..a36 ,217 ,136  38,655,554 Consol. M. bonds

pledged ns collat 6,580,000 6,580,000 Ann ArborRR.stk.b5,101.400 b5 ,101,400Tol.South. R R .C o.Cash for Interest on coll, tru s t notes.Cash In banks, &c.Agts. & conductors Traffic balances..Mlsc. accts. recelv.Materials & supp .Def. debit Item s..Profit and loss___  2,805,352Equip, withdrawnfrom service___  1,656,000O ther contingent a sse ts ..................  35,177

94,874
137,50013,4881,492

18,853146,77012,087

94,781
J 37.500 16,652 36,828 10,796 72,625 146,770 10,747 1,676,171

Total .................. 52,820,429 52,539,824

Liabilities—First pref. s to c k .. 7 Second pref. stock 5 Common s to c k . . .  12Funded deb t_____23Loans & bills p a y .V ouchers................. \P ay -ro lls ................. /In t.m a tu r.*  accrd. 1 Traffic balances.. MIscell. accounts. Def. credit Item s.. E qulpm ’t  replacem ent a cc o u n t. .  Receivers’ paym ’ts In excess of rects E qulp’t  trusts for equip, su rrend’d 1, O th. contlng. llab .

500.000000,000500.000 724,400 633,851 239,336
178,8892,73215,50021,852

341,619

1909.$7,500,000 5,000,000 12,500,000 23,764,400 635,851 J 221,503 1 4,466759,906 3,788 29,428

173,83*
290,644

,656,000 1,656,000 4,250 ............
______  T o ta l ...................52,820,429 52,539,824

n After deducting equipm ent retired since June 30 1907, $2,261,280, and credit reserve for accrued depreciation, $173,839. b Includes $2,190,000 common stoek and $3,001,000 shares of preferred stock.—V. 91, p . 1025, 870.
A nn Arbor R ailroad .

(R epo rt fo r  F isc a l Y e a r  en d in g  J u n e  30 1910.)
P res. Joseph R am sey  J r ., N . Y . C ity , say s in  substance:

General R esu lts.— T h e  Incom e a c c o u n t (be low .— E d .)  show s a  s e p a ra tio n  fo r  th e  y e a rs  1908-09 a n d  1909-10 o f o u ts id e  o p e ra tio n s  (revenu es a n d  expenses of b o a t a n d  cafe  cars) from  ra il  o p e ra tio n s . In  p rev io us y e a rs  th e se  o p e ra tio n s  w ere  Inc luded  In th e  o p e ra tin g  rev en u e s  a n d  exp en ses, a n d  fo r  p u rp o ses of com pariso n  th e  g ross e a rn in g s  fro m  b o a t lines, & c., a m o u n tin g  In 1909-10 to  $170 ,494 , sh o u ld  be a d d e d  to  th e  o p e ra tin g  rev en u e s  ($ 1 ,8 5 6 ,160), m a k in g  gross rev en u e s  $2 ,026 ,653  a n d  gross exp en ses $1 ,500 ,303  a n d  n e t  rev en u es $526 ,350 .T h e  gross o p e ra tin g  rev en u e s  Increased  $147 ,679 ; th e  g ross o p e ra tin g  exp en ses Increased  $101 ,455 a n d  th e  n e t  o p e ra tin g  re v en u e s  Inc reased  $46 ,224 . T h e  dec re a se  o f $93,588 In d e d u c tio n s  fro m  gross Incom e Is d u e  to  $122,008 d e c re a se  In a m o u n t  p a id  fo r  h ire  o f e q u ip m e n t, less Inc rease  In e q u ip m e n t n o te s . In te re s t, &c. G ross f re ig h t e a rn in g s  Inc reased  $117 ,942 , o r  10.29% ,; g ross p assen ge r e a rn in g s  Increased  $17,105, o r  3 .8 0 % , a n d  m a ll, e x p ress  a n d  m ilk  Increased  $9 ,937 , o r  2 1 .8 1 % .
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F o r  ra il o p e ra tio n s  th e  n u m b e r  o f to n s  of fre ig h t h a n d le d  w as 1 ,7 37 ,18 4 , a n  Increase  of 122,734 to n s ; to n s  1 m ile  267 ,155 ,215 , a n  Increase  of 13 ,015 ,317 m ile  to n s ; a v e ra g e  rec e ip ts  p e r  to n  p e r  m ile  4 .73  m ills , a n  Increase  of .22 m ills ; t r a in  m iles dec reased  10 .97% ; to n s  f re ig h t p e r  tr a in  m ile  485.08 ; Inc rease  1 5 .8 % . T h e  n u m b e r  of passen ge rs  c a rr ied  o n e  m ile w as 26 ,850 ,309 , a n  Inc rease  o f 1 ,528 ,384 ; a v e ra g e  r a te  1.74 c ts . ,  a  dec re a se  o f 0 .04 c en ts .P ro ji t  am t L o ss .— W h en  th e  p re se n t m a n a g e m e n t too k  c h a rg e  th e re  w ere  n u m e ro u s  a c c o u n ts  rece iv ab le  w hich w ere  u n co llec tib le , a n d  a c c o u n ts  p a y a b le  w h ich  sh o u ld  h a v e  been p a id  a n d  c h a rg e d  oir In p re v io u s  y e a rs . A ll su ch  Item s p r io r  to  J u ly  1908, a n d  m isce llaneou s a d ju s tm e n ts ,  to g e th e r  a g g re g a tin g  $213 ,304 , a lso  $22,326 fo r  c a r  re p a ir s  t h a t  sh o u ld  h a v e  been  c h a rg e d  to  p re v io u s  y e a rs , w ere  c h a rg e d  to  d e b it  p ro f it  a n d  loss a c c o u n t.E q u ip m en t— P er D iem  C harges .— D u rin g  th e  y e a rs  1908 a n d  1909 th e  p e r  d iem  cha rg es a g a in s t  y o u r  c o m p a n y  assu m e d  e n o rm o u s  p ro p o r tio n s—  th e  n e t  d e b it b a lan ce  fo r  th e  y e a r  1909-10 be in g  $174 ,643 a n d  fo r  th e  six  m o n th s  en d in g  D ec. 31 1909 $67 ,970 . C o n tra c ts  w ere  m a d e  fo r  th e  r e p a ir  of so m e 600 c ars  b y  c a r  bu ild in g  co m p a n ie s , a n d  a lso  fo r  new  e q u ip m e n t a s  follow s: 500 s tee l coal c a rs  a n d  300 s tee l box c a rs , $828 ,880 ; 13 loco m otiv es, $212 ,550 ; 3 s tee l p assen ge r c a rs , $40,857: to ta l ,  $1 ,080 ,2 87 . Of th is  a m o u n t $190 ,174 w as pa id  In c ash , th e  ba la n c e  be in g  ta k e n  c a re  of b y  c a r  t r u s t  n o te s .T h e  c lle c t of th e  new  e q u ip m e n t a n d  r e p a ir  o f o ld  e q u ip m e n t (w ith  a n  Im p ro v ed  h a n d lin g  o f th e  fo reig n  c ars  o n  A nn  A rb o r  trac k s )  w as a t  once a p p a r e n t .  T h e  to ta l  n e t  d e b it  b a la n c e  fo r  th e  p a s t  fiscal y e a r  w as $82 ,872 . T a k in g  th e  s ta te m e n t  fo r  th e  q u a r te r  e n d in g  S e p t. 30 1910 a s  a  basis , th e  c re d it  b a la n c e  fo r  th e  y e a r  e n d in g  J u n e  30 1911 sh o u ld  bo la rg e ly  In fa v o r  o f th e  A n n  A rb o r  R R „  a n d  th e  ga in  In n e t  Incom e co m p a re d  w ith  th e  p a s t  fiscal y e a r  sh o u ld  be a t  le a s t $125 ,000 ; m o re  th a n  p a y in g  o u r  a n n u a l ob liga tio n s  o n  a c c o u n t o f th e  new  e q u ip m e n t.  T h e  Inc reased  e q u ip m e n t sh o u ld  a lso  b r in g  so m e Increase  In tra f f ic  rev en u e s .F o u r  new  loco m otiv es w ere  p u rc h ase d  fro m  th e  A m erican  L oco m o tiv e  Co. a t  a  cost of $65,400. O ne  o ld  passen g e r eng ine  w as so ld  fo r $4 ,000 .C ar F erries— E q u ip m en t T r u s t .— I t  w as a  bad  y e a r  fo r th e  c o m p a n y  In th e  o p e ra tio n  of its  c a r  fe rrie s . [T he n e t  loss d u e  to  a cc id en ts  being  $8 7 ,- 128.— E d .] . T h e  loss of N o. 1 le ft o n ly  th re e  b o a ts  (tw o  of w hich a re  o ld ), a n d  a  c o n tra c t  w as e n te re d  In to  fo r  a  new  m o d e rn  s te e l c a r  fe r ry  of 32 c ars  -capac ity , a t  a  cost of $335 ,000 , to  be de liv ered  In D ec. 1910. A n e q u ip m e n t t r u s t  on  10 -year 5%  n o te s  h a s  been  a rra n g e d  to  m e e t th e  p a y m e n ts  o n  th is  b o a t  a n d  so m e a d d it io n a l  p assen ge r ca rs .M a in te n a n c e .— D u rin g  th e  y e a r  106,477 c ro ss-ties  w ere  p laced  In t r a c k .  S to n e , s la g , g rave l a n d  c in d e r  b a lla s t w ere  p laced  u n d e r  20 .25 m iles o f m a in  t r a c k .  N ew  85 -Ib . s tee l ra ils  p laced  In t r a c k ,  44 .5 5  m iles.A dvan ces to D . T .  & I . R R . C o .— D u rin g  1907 a n d  1908 $220 ,000 w as a d v a n c e d  to  D e tro it  T o ledo  & I ro n to n  R R . Co. “ fo r  te m p o ra ry  p u rp o se s ,” w i th o u t  a n y  a u th o r i ty  from  th e  b o a rd  of d ire c to rs  a n d  w ith o u t a p p e a r in g  p ro p e rly  on  th e  books of th e  c o m p a n y . Y o u r  b o a rd  h a s  ta k e n  su ch  a c tio n  a s  th e  g e n e ra l counsel th o u g h t necessa ry  to  p ro te c t  th e  c o m p a n y  a g a in s t  loss In c o n n e c tio n  w ith  th is  u n a u th o riz e d  loan .O utlook .— T h e  p ro p e r ty  Is In good sh a p e  to  h a n d le  a n  Increase  In tra f f ic  d u r in g  th e  c om ing  y e a r ,  a n d  a  fa ir  Increase  Is a n t ic ip a te d .  I n  fa c t ,  a n  Inc rease  e i th e r  In tra f f ic  o r  rev en u e  m u s t com e If th e  c o m p a n y  Is to  c o n tin u e  to  p a y  th e  cost of o p e ra tio n , Inc reased  p ay -ro lls  a n d  ta x e s  a n d  fixed c h a rg es .T h e re  h a s  been a n  Increase  of a b o u t  $60,000 p e r  y e a r  In p ay -ro lls , ta k in g  e ffect J u n e  a n d  J u ly  1910, w ith  o th e r  Increases y e t  to  com e, a n  Increase  of a b o u t  10%  In cost of fue l, w ith  v a r io u s  Increases In exp en ses d u e  to  o rd e rs  a n d  re q u ire m e n ts  of S ta te  a n d  In te r -S ta te  com m issio ns , law s red u c in g  w ork in g  h o u rs  fo r  tra in m e n , te leg ra p h  o p e ra to rs , e tc . ,  e tc . ,  w hile th e  Increase  In ta x e s  h a s  been  c o n s ta n t  a n d  e n o rm o u s— from  $47,000 fo r 1900 to  $171 ,000 In 1910. T h e  ta x e s  to -d a y  e q u a l $600 p e r  m ile  o f  ro a d , being 8 JS %  of th e  e n tir e  gross rev en u e s , 33 1-3%  of th e  to ta l  n e t  rev en u e s  a n d  o v e r  60%  of th e  a m o u n t  pa id  on  a ll se c u rities .T h e  p rop osed  a d v a n c e  In f re ig h t r a te s ,  now  he ld  u p  fo r  c o n s id e ra tio n  b y  th e  I n te r - S ta te  C om m erce C om m ission , a p p ly in g  to  a b o u t  30%  of th e  c lassif ica tio n , w ould h a v e  g iven  th e  c o m p a n y  $73,000 Increased  rev en u e  on  th e  tra f f ic  o f th e  p a s t y e a r  h a d  th e  Increase  been  In e ffect— e q u a l to  a b o u t  4%  Inc rease  In gross rev en u e . T h is  Increase  w ould  n o t  m o re  th a n  m e e t th e  Inc rease  In pay -ro lls , fue l. &c.T h e  “ h o b b le  s k i r t”  Is now  Im posed  u p o n  th e  ra ilw a y s .

O P E R A T I O N S  A N D  F IS C A L  R E S U L T S .
M iles o p e ra te d _____P a sse n g e rs  c a rr ied  -
R a te  p e r  passen g e r p e r  m ile __________P a sse n g e r  e a rn in g s  p e r  t r a in  m ile ___

F re ig h t  e a rn in g s  p e r  tr a in  m ile .............G ross e a rn in g s  p e r  m ile — - -------- - - A v e ra g e  rev en u e  tra in - lo a d  ( to n s ) . .
O perating revenues—

F re ig h t  ..................... .......................................P a s se n g e r ..........................................................M all, e x p re ss , &o--------------------------------
T o ta l ...............................................................
O perating expenses—

M ain te n a n c e  of w ay  a n d  s t r u c tu r e s . .M ain te n a n c e  of e q u ip m e n t---------------T ra ff ic  e x p en se s ........ ................. .................T ra n s p o r ta t io n  e x p en se s -------------------G enera l e x p en se s----------------- ------------  -

P e r  c e n t ex p en ses to  e a rn in g s . N e t o p e ra tin g  re v e n u e ................

N e t r e v e n u e _______________T a x e s .................. .............................
O p e ra tin g  In co m e--------------O th e r  Incom e________________
G ross Incom e__. . . . . _____
D educt—

H ire  o f  e q u ip m e n t-----------------I n te r e s t  on  b o n d s— ................I n te r e s t  on  e q u ip m e n t n o te s .  A p p ro p r la tto n s  a n d  re s e rv e s . B e t t e r i n e n t s .................................
T o ta l  d e d u c tio n s __________B a la n c e , su rp lu s ........ .................

1909-10.92841,422 26 ,850 ,309  1.74 c ts . 95 .43 c ts . 1 ,737,184 267,155.215 4 .73 c ts . $2 34 $6 ,359 485

1908-09. 292 836,200 25 ,321 ,9 25  1.78 c ts . 90 .05 c ts . 1 ,614,810 254,139.898 4 .51 c ts . $1 89 $5 ,680 419

1907-08.292 808,879 23 ,848 ,041 1.94 c ts . 94.91 Cts. 1 ,687,662 277,054,377 4 .70  c ts . $2 08 $6 ,352 444
$

1,264,661 467,430 . 124,068

$
1,146 ,719450,324111.437

$
1,302,621462,895117,266

1,856,159 1,708 ,480 1.882,782

298,306 246.453 40,981 , 642,806 64 .222

254,718193,86538.214662,15748 ,359

191,571347,45734 ,265767,68134 ,622
. 1 ,298,768 (09.97) 557,391 def.31 ,041

1,197,313(70.08)511,16727 ,250

1,375.596(73.06)507,186

526,350147,967 538,417147,967 507.186136,426
378.38372 ,775 390,45088 ,092 370,76091 ,820
451,158 478,542 46 2 ,58 0

52,634280,00028 ,2325,997

174,643280,0001,655
122,183280,000

4,153 5.012
366,86384 ,295 460,45118.091 407,19555 ,385

• O th e r  Incom e inc lu des In 1909-10: R e n ts  rec e iv e d , $418; Jo in t fac ilitie s , $48 ,199 ; ln t .  o n  se c u ritie s , lo a n s  a n d  a c c o u n ts ,  $2 4 ,15 8 .
G E N E R A L  B A L A N C E  S H E E T  J U N E  30.

1909-10. 1908-09.Assets—  S SRoad, equip., *0.16,247,298 15,267,082Cash .......................R em it. In tran s it. Agts. *  conduct’rs Individuals & cos. M at’Is & supplies. A dvances (D. T . &I. R y ) ..............Jackson Ann Arbor & Chic, bonds. .  T raffic ba lances.. Item s in suspense. Prop’ty  abandoned, charg’ble to exp. M iscellaneous___

159,397 532,93077.164 79.72327,223 90,056231,917 159,588127.709 191,53J)
220,200 220,200

7,000 7.0001741 50,56950,218/
67,25813,959 8,509

Liabilities—  Preferred s to c k .. Common s to c k ..Bonds ...................E quipm ent no tes. Loans & bills p a y . Vouchers & wages Mlscel. liabilities. . In terest m aturedand accrued____Taxes accrued------Traffic bals., & c .. Replacem ent, A c.,reserves ..............Add’ns to  prop’ty .O ther reserves___Profit and  loss____
T o ta l____

1909-10. 1908-09.S S4,000,000 4,000.0003,250.000 3,250,0007,000,000 7,000.000744.108 70,000150,000307,380 292.92625,652 21,229
84,220 79,16051,867 72,42219,056 30,174

129,575 177,1925.0127.000 7.0001,458,648 1,607,094
T o ta l ...................17,232,517 16,607,197— V . 91, p .9 4 5 . ____ 17,232,517 16,607,197

United States Express Co.
{R epo rt f o r  F isc a l Y e a r  en d in g  J u n e  30 1910.)

1909-10. 1908-09.s sGross receipts___ 17,680,237 16,851,864Expenses _______17,232,2051In te re st on notes [-16,400,160payable, & c   39.966J
N et e a rn in g s ...

1909-10.$O ther incom e____ 387,824
Total net Income.

1908-09.S441,331

408,066 451,704 Bal., surplus__
B A L A N C E  S H E E T  J U N E  30.

A  ssets__
Real est. & bldgs.a2E q u ip m e n t...........  1M aterial & supplies B alt. A O .co n trac t Ohio E lect contractIn v e s tm en ts .........67Cash .......................Notes receivable.. Due from a g e n ts .. Individuals & cos. Express earnings and money order commls. accrued Traffic balances . .  M iscellaneous___

1910.S,077,292 ,238,718 48 549 716,666 39,167 ,415,145 606,498 007,140 670,106 664,799

1909.S2,053,596989,300
816,666

392,13023,906

7,464,051895.9242,000,351419,362114,557

460,33226,032104,856

Liabilities— Capital s to c k .. Wages and salariesNotes payable___Traffic balances__Money orders ba l.\ Travelers’ checks/ Vouchers & acc ts. In terest accrued-. Unpaid d iv idends. Express privilegesR ese rv es------------Profit & loss, surp.

795,890.%)600,000 893,035(4)400,000
195,890 493,035
1910. 1909.S S10,000,000 10,000,000l 447,052241,095 1,882,054. 396,939 263,474. 512,343/ 54,215' \ 343,739, 311,287 14,050. 6,571 6,571i 1,415,008 1,368,47283,148 159,728, 1,486,675 1,252,724

T o ta l .................. 14,900,118 15,345,027 T o t a l ................... 14,900,118 15,345,027
a Real esta te  and buildings as above In 1910 includes $1,535,978 used In operation and $541,314 not so used.6 Investm ents In 1910 Include bonds, $4,230,626; stocks, $381,802; loans and advances. U. S. Express R ealty Co., $2,751,652, and real esta te, bonds and m ortgages, $51,065.Note.—The com pany has contingent liabilities for discounted notes receivable, $75,857, and as guaranto r of a  m ortgage of the U. S. Express R ealty Co., $1,000,000 — V. 89, p . 1343.

G E N E R A L  I N V E S T M E N T  N E W S ,
R A IL R O A D S, IN C L U D IN G  ELECTRIC R O A D S.

A tlan tic  C oast L ine R R .—R e p o r t.—See “ Annual Reports.”  
N ew  D irec to r .— J. R. Kenly of Wilmington, N. C., Third 

Vice-President, has been elected a director, increasing the 
board to 12 members.— V. 91, p. 1091.

A u g u sta -A ik en  R ailw a y  & E lectr ic C orporation .— Incor
p o ra te d .—This company was incorporated in Maine on or 
about Nov. 9 with $3,750,000 of authorized capital stock, in 
shares of $100 each, as successor of the Augusta-Aiken Ry. 
& Electric Co. (of New Jersey), which was recently purchased 
by Redmond & Co. of New York (V. 91, p. 1095).

B on d s C a lle d .— All of the 5% collateral trust bonds of the 
old company, dated 1903, $3,000,000 authorized and 
$1,244,000 at last accounts outstanding, have been called for 
payment at 105 and interest on Jan. 1 1911, at the Baltimore 
Trust Co., Baltimore.— V. 91, p. 1095.

B o sto n  & M aine R R .— N ew  S to ck .— President Mellen ap
peared before the Mass. RR. Commission on Nov. 15 on 
petition for authority to offer to the stockholders 106,037 
new common shares at $110 per share. Under Massachu
setts laws the road has at present only $800,000 bonds availa
ble for issue; with the sale of new stock issue there will be 
a margin of 812,000,000 bonds which the company can re
sort to if necessary for future requirements.

E xp en d itu res , Aggregating  $13 ,240 ,415 , as B a s is  fo r  N ew  S to ck  Issu e .(1) E x p e n d itu re s  from  A ug . 1 1909 to  N ov . 1 1910—L o co m o tiv es. $1 ,180 ,021 ; passen g e r c a rs , $1 ,152 ,226 ; f re ig h tc a rs , $2 ,293 ,046 ; to ta l ,  $4 ,625 ,294 ; less e q u ip m e n t r e t ire d ,$796 ,346 ------------------------------------------------------------------------------  $3 ,828 ,948S e p a ra tio n  of g ra d e  crossings, $329 ,321 ; second  t r a c k , $35,988 365,309(2) A d d itio n a l e x p e n d itu re s  req u ire d  to  p a y  fo r e q u ip m e n t (a la rg e  p a r t  a lre a d y  c o n tra c te d  fo r ) , a n d  fo r  o th e r  a d d ’ns, & c.—E q u ip m e n t:  147 loco m otiv es. $2 ,533 ,6 50 : 349 passen ge r c a rs ,$3 ,010 ,375 : 1,330 f re ig h t c a rs . $ 1 ,2 2 2 ,8 4 0 :1 c ra n e . $16,000 6 ,7 82 ,86 5F o u r- tra c k  d ra w b rid g e  o v e r  S a u g u s  R iv e r, $219,000; tr a c k  a n d  f re ig h t-y a rd  fac ilitie s , $55,050: 2nd t r a c k ,  $51,361; se p a ra tio n  of g ra d e  c ro ssin gs, $627 ,881 ; sh o p s , $ 1 ,3 1 0 ,0 0 0 --  2 ,2 63 ,20 2C o m pare  V . 91. p . 1253. 1096.
B osto n  R evere B each  & L yn n  R R .— P ro p o sed  S a le .— See 

N. Y. N. H. & Hartford RR. below and compare V. 87, p.67G.
Canadian P acific  R y . — D iv id e n d s  on C om m on S to ck  N ow  

Q u a r te rly .— As foreshadowed some weeks ago (V. 91, p. 1093), 
the directors have declared on the common stock a regular 
quarterly dividend of 2% [being at the rate of 7% per annum 
from revenue and 1% per annum from interest on the pro
ceeds of land sales], payable Dec. 31 to shareholders of 
record on Nov. 30.

T h is  Is th e  firs t q u a r te r ly  d e c la ra tio n . I n  A u g u st se m i-a n n u a l d iv id e n d s  of 3 Vij% a n d  H of 1% e x tr a  w ere  d e c la re d , p u t t in g  th e  s to c k  on  a n  8%  p e r a n n u m  basis  (V. 91. p . 396 ).-r-V . 91, p .  1095, 1093.
Chicago Consolidated Traction Co.— A greem en t o f  D e p o s it . 

—The Harris Trust & Savings Bank, as depositary, 204 
Dearborn St., Chicago, give notice to the holders of the fol
lowing securities:
C hicago E lec . T ra n s i t  Co. 1st M .b ds. N o r th  C hi. E lec . R y . Co. Is tM .b d s . N o r th  S ide  E le c .S t .R y  C o .Is tM .b d s . E v a n s to n  E lec . R y . Co. 1st M. bd s. T h a t  In a c c o rd a n c e  w ith  th e  p lan  of

C hi. & Je ff. U rb a n  T r . Co. I s tM .b d s . C h i. N o. S h o re  S t .  R y . Co. 1st M .bds. C hi. N o. S h ore  S t .  R y . Co. c ap . s tk .  C hi. C ons. T ra c . Co. C ons. M. b d s , reo rg an iz a tio n  (V . 90, p . 1613; V . 91p . 214, 1253), a p p ro v e d  b y  th e  re p re se n ta tiv e s  of m ore  th a n  90%  of th e  a b o v e -m en tio n ed  se c u r itie s , a n  a g re e m e n t of d e p o s it d a te d  N ov . 1 1910, u n d e r  w hich su ch  se c u ritie s  m a y  be ex ch an g ed  fo r new  bo nd s of th e  C hicago R a ilw a y s  C o ., h as  been lodged  w ith  th e  H a rr is  T ru s t  & S av in g s B an k  a s  d e p o s i ta ry ,  cop ies o f  w hich a g re e m e n t will be fu rn ish ed  u p o n  a p p lic a tio n . U n d e r  sa id  a g re e m e n t, d e p o s its  of a n y  of th e  a b o v e -m en tio n ed  se c u ritie s  w ill be  received  u p  to  a n d  Inc lud ing  N ov . 19 1910. T h e  tim e  fo r  d e p o s it o f se c u r itie s  Is necessa rily  lim ite d , ow ing  to  th e  f a c t  t h a t  th e  p ro p e rtie s  cov ered  b y  th e  a b o v e -m en tio n ed  se c u ritie s  h a v e  been o rd e red  so ld  a t  fo re c lo su re  o n  N ov . 30 1910 b y  a  dec ree  o f th e  F e d e ra l C o u rt.
D ep o sit A greem en t D a ted  N o v . 1 1910— D escr ip tio n  o f  N ew  

S e c u r it ie s .—The agreement of Nov. 1, to which the holders 
of the aforesaid securities may become parties by depositing 
their holdings with the Harris Trust & Savings Bank, de
positary, is made between Andrew Cooke of Chicago (pro
posed purchaser of the property for the Chicago Railways) 
and the aforesaid depositary.

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



Nov. 19 1910.] T H E  C H R O N IC L E 1 3 8 5
Condensed Extracts from Deposit Agreement—New Securities Described.

T h e  t e r m  “ t r a c t i o n  s y s t e m ’ ’ w h e r e v e r  u s e d  I n  t h i s  a g r e e m e n t  s h a l l  b e  
d e e m e d  t o  I n c l u d e  a l l  t h e  p r o p e r t y  o f  C h .  C o n s o l .  T r a c .  C o .  a n d  C h .  N o r t h  
S h o r e  S t  K y  C o  , a u t h o r i z e d  b y  s a i d  o r d i n a n c e  t o  b e  a c q u i r e d  b y  t h e  
R a i l w a y s  C o m p a n y ,  e x c e p t  t h a t  I f t h e  p u r c h a s e r  s h a l l  e l e c t  n o t  t o  p u r c h a s e  
a n d  t r a n s f e r  t o  t h e  R a i l w a y s  C o m p a n y  t h a t  p o r t i o n  o f  s a i d  p r o p e r t y  d e 
s c r i b e d  In  “ E x h i b i t  2 ”  o f  s a i d  o r d i n a n c e ,  t h e n  s u c h  p o r t i o n  s h a l l  b e  o m i t t e d .

W h e n ,  In  t h e  o p i n i o n  o f  t h e  p u r c h a s e r ,  a  s u f f i c i e n t  a m o u n t  o f  t h e  s e c u r i 
t i e s  s h a l l  h a v e  b e e n  d e p o s i t e d ,  o r  p l e d g e d  t o  b e  d e p o s i t e d ,  t h e  p u r c h a s e r  Is 
a u t h o r i z e d  t o  d e c l a r e  t h i s  a g r e e m e n t  t o  b e  o p e r a t i v e :  a n d  t h e r e u p o n  t h e  
o f f e r  h e r e ' n  c o n t a i n e d  s h a l l  b o  a  f i n a l  c o n t r a c t  b e t w e e n  t h e  p a r t i e s  h e r e t o .

T h e  p u r c h a s e r  w i l l ,  a s  s o o n  a s  p r a c t i c a b l e ,  d e l i v e r  t o  t h e  d e p o s i t a r y ,  t o  b e  
d i s p o s e d  o f  u n d e r  t h e  t e r m s  o f  t i l l s  a g r e e m e n t ,  t h e  f o l l o w i n g  n e w  s e c u r i t i e s ;  
Purchase M on ey  4 %  to 5 %  Bonds, Dated J an .  1 1 9 1 1 — A uth .  $ 6 , 0 0 0 , 0 0 0

( 1 )  $ 4 , 0 7 3 , 0 0 0  b o n d s  o f  t h e  R a i l w a y s  C o m p a n y  d a t e d  J a n .  1 l u l l ,  m a 
t u r i n g  F e b .  1 1 9 2 7 ,  r e d e e m a b l e  o n  a n y  I n t e r e s t  d a t e  a t  p a r  a n d  a c c r u e d  
I n t e r e s t .  S u c h  b o n d s  s h a l l  b e a r  I n t e r e s t  d u r i n g  t h e  f i r s t  l i v e  y e a r s  a t  4 %  
p e r  a n n u m ,  a n d  a f t e r  s u c h  l i v e  y e a r s  a t  5 %  p e r  a n n u m ,  p a y a b l e  s e m i 
a n n u a l l y .  T h e y  s h a l l  b e  s e c u r e d  b y  a  m o r t g a g e  o f  t h e  R a i l w a y s  C o m p a n y  
( d e s i g n a t e d  " p u r c h a s e  m o n e y  m o r t g a g e ” ) ,  t o  b e  a  p u r c h a s e  m o n e y  l i e n

n  t h e  t r a c t i o n  s y s t e m  a n d  a l l  r i g h t s  c o n f e r r e d  b y  s a i d  o r d i n a n c e  f o r  t h e  
p e r a t l o n  t h e r e o f ,  s u b j e c t  o n l y  t o  t h e  1 s t  M .  d a t e d  F e b .  1 1 9 0 7 ,  e x e c u t e d  

b y  t h e  R a i l w a y s  C o m p a n y  t o  H a r r i s  T r u s t  &  S a v i n g s  B a n k ,  a s  t r u s t e e ,  
a n d  t o  a l l  b o n d s  h e r e t o f o r e  I s s u e d  a n d  a l l  t h a t  m a y  b e  h e r e a f t e r  I s s u e d  
t h e r e u n d e r  ( s e e  V .  9 0 ,  p .  3 0 2 ,  1 0 2 5 ) ,  a n d  a l s o  c o n s t i t u t i n g  a  H e n  u p o n  a l l  
t h e  o t h e r  p r o p e r t y  o f  t h e  R a i l w a y s  C o m p a n y  n o w  o w n e d  o r  h e r e a f t e r  a c 
q u i r e d  b y  I t ,  s u b j e c t  t o  e x i s t i n g  m t g e s .  a n d  l i e n s  u p o n  s u c h  o t h e r  p r o p e r t y .

T h e  a u t h o r i z e d  I s s u e  o f  b o n d s  u n d e r  t h e  “ p u r c h a s e  m o n e y  m t g e . ”  s h a l l  
b e  $ 6 , 0 0 0 , 0 0 0 ,  o f  w h i c h  $ 1 , 9 2 7 , 0 0 0  s h a l l  b e  I s s u a b l e  b y  t h e  R a i l w a y s  C o m 
p a n y  f r o m  t i m e  t o  t i m e  f o r  t h e  p u r p o s e  o f  a c q u i r i n g  a d d i t i o n a l  c o r p o r a t e  
p r o p e r t y  o r  t o  s a t i s f y  c l a i m s  I n c i d e n t a l  t o  t h e  a c q u i s i t i o n  o f  t h e  p r o p e r t y  
o f  C h  C o n s o l .  T r a c t i o n  C o .  o r  t o  d i s c h a r g e  a n y  c l a i m s  o r  J u d g m e n t s  a g a i n s t  
t h e  C h .  C o n s o l .  T r a c t i o n  C o .  o r  t h e  r e c e i v e r s ,  o r  o t h e r  c o r p o r a t e  p u r p o s e .

Adjustm ent Income  4 %  Bonds Dated J an .  1 1 9 1 1 — A uth .  $ 2 , 5 0 0 , 0 0 0 .
( 2 )  $ 2 , 5 0 0 , 0 0 0  b o n d s  o f  t h e  R a i l w a y s  C o m p a n y  d a t e d  J a n .  1 1 9 1 1 ,  m a 

t u r i n g  F e b .  1 1 9 2 7 ,  r e d e e m a b l e  o n  a n y  i n t e r e s t  d a t e  a t  p a r  a n d  a c c r u e d  I n 
t e r e s t .  a n d  b e a r i n g  I n t e r e s t  a t  4 %  p e r  a n n u m ,  p a y a b l e  e i t h e r  a n n u a l l y  o r  
s e m i - a n n u a l l y ,  b u t  o n l y  o u t  o f  t h e  n e t  e a r n i n g s  o f  t h e  R a i l w a y s  C o m p a n y  
a s  d e f i n e d  I n  t h e  m o r t g a g e  s e c u r i n g  t h e  b o n d s ,  t h e  I n t e r e s t  f o r  e a c h  y e a r  t o  
b e  p a y a b l e  o n l y  t o  t h e  e x t e n t  t h a t  t h e  n e t  e a r n i n g s  f o r  s u c h  y e a r  s h a l l  b e  
s u f f i c i e n t  f o r  t h e  p u r p o s e ,  a n d  t h e  o b l i g a t i o n  i n  r e s p e c t  o f  s u c h  p a y m e n t s  t o  
b e  n o n - c u m u l a t l v e .  S u c h  b o n d s  w i l l  b e  d e s i g n a t e d  " a d j u s t m e n t  I n c o m e  
b o n d s , ”  l i m i t e d  t o  $ 2 , 5 0 0 , 0 0 0 ,  a n d  s e c u r e d  b y  a  m t g e .  o f  t h e  R a i l w a y s  
C o m p a n y  d e s i g n a t e d  " a d j u s t m e n t  m o r t g a g e , "  w h i c h  m o r t g a g e  s h a l l  b e  
o r  b e c o m e  a  p u r c h a s e  m o n e y  l i e n  o n  t h e  t r a c t i o n  s y s t e m  s u b j e c t  o n l y  ( a )  
t o  s a i d  1 s t  M .  o f  t h e  R a i l w a y s  C o m p a n y ,  a n d  ( b )  t o  s a i d  p u r c h a s e  m o n e y  
m o r t g a g e ,  a n d  s h a l l  a l s o  b e  a  l i e n  o n  a l l  t h e  o t h e r  p r o p e r t y  n o w  o w n e d  o r  
h e r e a f t e r  a c q u i r e d  b y  t h e  R a i l w a y s  C o m p a n y ,  s u b j e c t  t o  s a i d  p u r c h a s e  
m o n e y  m o r t g a g e  a n d  t o  t h e  p r e s e n t  l i e n s  u p o n  s u c h  o t h e r  p r o p e r t y .

R o t h  t h e  “ p u r c h a s e  m o n e y  m o r t g a g e ”  a n d  t h e  “ a d j u s t m e n t  m o r t g a g e ”  
s h a l l  b e  s p e c i f i c a l l y  s u b j e c t  t o  a l l  t h e  p r i v i l e g e s  o f  t h e  C i t y  o f  C h i c a g o  s e t  
f o r t h  I n  t h e  o r d i n a n c e  t o  t h e  R a i l w a y s  C o m p a n y  o f  F e b .  1 1  1 9 0 7  ( V .  8 4 ,  p .  
1 1 2 3 ) ,  a n d  I n  s a i d  o r d i n a n c e  o f  O c t .  1 0  1 9 1 0  ( V .  9 1 ,  p .  1 0 2 5 ) .

Adjustin ’ t 
Incom es.

F a r  
5 0 %  
5 0 %  

3 1  H %  
5 0 %

Exchange OJJered to D epositors.
Purch . M on ey

(Compare V .  9 0 ,  p.  1 6 1 3 ;  V .  9 1 ,  p .  2 1 4 . ) .  Bonds.
F o r  p r i n c i p a l  o f  T r a n s i t  b o n d s ,  N o r t h  S i d e  b o n d s ,  N o r t h

C h i c a g o  b o n d s ,  N o r t h  S h o r e  b o n d s  a n d  J e f r e r s o n  b o n d s  P a r
U n p a i d  I n t e r e s t  t o  J a n .  1 1 9 1 1  o n  b o n d s  d e p o s i t e d  ---------

F o r  p r i n c i p a l  o f  O g d e n  b o n d s  a n d  E v a n s t o n  b o n d s ---------------  5 0 %
U n p a i d  I n t e r e s t  t o  J a n .  1 1 9 1 1  o n  b o n d s  s o  d e p o s i t e d  ---------

F o r  p r i n c i p a l  o f  C i c e r o  &  P r o v i s o  b o n d s ____________________ . - 3 1 H %
U n p a i d  I n t e r e s t  t o  J a n .  1 1 9 1 1  o n  b o n d s  s o  d e p o s i t e d  ----------

F o r  p r i n c i p a l  o f  C o n s o l i d a t e d  b o n d s  ( o t h e r  t h a n  t h o s e  n o w  
o r  h e r e a f t e r  a c q u i r e d  b y  t h e  p u r c h a s e r  o t h e r w i s e  t h a n
b y  s u c h  e x c h a n g e ) ------------------------------------------------------------------------------------  ----------

U n p a i d  I n t e r e s t  t o  J a n .  1 1 9 1 1  u p o n  b o n d s  d e p o s i t e d  ----------
F o r  p r i n c i p a l  o f  N o r t h  S h o r e  s t o c k ------------------------------------------------------  ----------
> T h e  p u r c h a s e r  w i l l  p r o v i d e  f o r  t h e  p a y m e n t  o f  a l l  r e c e i v e r ’ s  c e r t i f i c a t e s ,  
t h e  c o s t s  In  s a i d  c a u s e s ,  t h e  d i s t r i b u t i v e  s h a r e  d e c r e e d  b y  t h e  C o u r t  t o  b e  
p a i d  t o  t h e  h o l d e r  o f  a n y o f  t h e  s e c u r i t i e s  n o t  d e p o s i t e d  h e r e u n d e r ,  o r  o t h e r 
w i s e  a c q u i r e d ,  & c .

I n  c a s e  t h e  p u r c h a s e r  s h a l l  n o t  b e c o m e  t h e  p u r c h a s e r  a t  s a i d  f o r e c l o s u r e  
s a l e ,  t h e  s e c u r i t i e s  d e p o s i t e d  s h a l l  b e  r e t u r n e d  t o  t h e  d e p o s i t o r s  w i t h o u t  
c h a r g e  o r  e x p e n s e .

T h e  R a i l w a y s  C o m p a n y  s h a l l  n o t  b e  v e s t e d  w i t h  a n y  t i t l e ,  r i g h t ,  o b l i g a 
t i o n  o r  l i a b i l i t y  I n  r e s p e c t  o f  a n y  p a r t  o f  t h e  p r o p e r t y  d e s c r i b e d  In  s a i d  
f o r e c l o s u r e  d e c r e e  l y i n g  o u t s i d e  o f  t h e  c i t y  l i m i t s  o f  C h i c a g o ,  a n d  n o t  b y  
s a i d  o r d i n a n c e  o f  O c t .  1 0  1 9 1 0  a u t h o r i z e d  o r  r e q u i r e d  t o  b e  v e s t e d  I n  t h e  
R a i l w a y s  C o m p a n y .  S e c  a l s o  V .  9 1 ,  p .  1 2 5 3 ,  1 1 5 9 .

5 0 %
5 0 %
5 0 %

C hicago & N orth  W estern  R y .— S a le  o f  B o n d s .— The com
pany has sold to Kuhn, Loeb & Co. $15,000,000 4% general 
mortgage gold bonds due in 1987. Compare V. 90, p. 1489.

On June 30 1910 there were outstanding under the $165,
000,000 general mortgage of 1987 $30,271,000 of 3^ s, and 
there were owned by the company and due from the 
trustee $19,792,000 bonds, the interest rate on which by 
the terms of the mortgage was to be fixed at not to exceed 
5% . Marvin Ilughitt, Chairman of the board of directors,
said to the “ Wall Street Journal” :

T h e  b o n d s  w e r e  s o l d  t o  t a k e  c a r e  o f  o b l i g a t i o n s  m a t u r i n g  b e f o r e  t h e  f i r s t  
o f  J u n e ,  a n d  f o r  c o r p o r a t e  p u r p o s e s .  T h e r e  a r e  $ 6 , 0 0 0 , 0 0 0  o f  b o n d s  w h i c h  
m u s t  b e  p a i d  b e t w e e n  n o w  a n d  t h e  c l o s e  o f  t h e  c u r r e n t  f i s c a l  y e a r ,  a n d  t h e y  
w i l l  b e  p a i d  o l f  In  t h i s  m a n n e r .  N o n e  o f  t h e  p r o c e e d s  o f  t h e  s a l e  w i l l  b e  
u s e d  f o r  t h e  c o n s t r u c t i o n  o f  n e w  r a i l w a y s ,  a s  t h e y  a r e  a m p l y  p r o v i d e d  f o r .

I s e e  n o  c l o u d  o n  t h e  b u s i n e s s  h o r i z o n .  C r o p s  a r e  g o o d  a n d  t h e  r e c e n t  
e l e c t i o n  s e e m s  t o  h a v e  c a u s e d  g e n e r a l  s a t i s f a c t i o n .  T h e  o u t l o o k  Is o n e  t o  
c r e a t e  c o n f i d e n c e . — V .  9 1 ,  p .  1 0 9 5 ,  7 9 0 .

C hicago R a ilw a y s .— N ew  S ec u r ities  fo r  P u rc h a se .— See 
Chicago Consol. Trac. Co. above.— V. 91, p. 1160, 1025.

C incinnati B luff to n  & Chicago R R .— Sate.—- Judge Cook 
at Huntington, Jnd., on Nov. 16 set Dec. 5 as the date for 
the final decision regarding the sale of the C. B. & C. RR. 
The “ Indianapolis News”  says:

A t  t h a t  t i m e  a  d a t e  w i l l  b e  s e t  f o r  t h e  s a l e .  I t  b e i n g  u n d e r s t o o d  t h a t  $ 8 0 0 , 
0 0 0  w i l l  b e  t h e  u p s e t  p r i c e  a n d  9 0  d a y s ’  n o t i c e  w i l l  b e  g i v e n .

[ T h e  c l a i m s  ( w h i c h  h a v e  n o t  y e t  b e e n  p a s s e d  u p o n )  a m o u n t  t o  s e v e r a l  
t i m e s  t h e  a m o u n t  l i k e l y  t o  b e  r e a l i z e d  f r o m  t h e  s a l e .  E d . ] — V .  9 0 ,  p .  0 9 7 .

C leveland  (O .) U n dergrou n d  R apid  T ran sit C o.— F ra n ch ise  
V oted  by E le c to rs .—See “ Cleveland, Ohio,”  in “ State and 
City Dept.,”  and compare Cleveland Ry. item, V. 88, p. 1560.

E astern  P en n sy lv a n ia  (E lectric) R a ilw a ys  C o.— B on ds  
P le d g e d .— See Lehigh Coal & Navigation Co. under “ Indus
trials”  below.— V. 89, p. 103.

E ureka & P a lisa d e R y .— S a le  N o v . 29.—This 3-foot-gauge 
road (35-lb. steel), it is stated, will be offered at auction at 
Eureka, Nev., on Nov. 29 by United States Marshal H. G. 
Humphries as special commissioner in chancery appointed 
by the Federal Court.

T h e  r o a d ,  w h i c h  e x t e n d s  f r o m  P a l i s a d e ,  t o  E u r e k a ,  8 4  m . ,  w i t h  b r a n c h  
4  m . ,  w a s  d a m a g e d  b y  f l o o d s  l a s t  w i n t e r  a n d  h a s  n o t  b e e n  o p e r a t e d  t o  a n y  
e x t e n t  s i n c e  t h a t  t i m e .  O n  J u n e  3 0  1 9 0 9  t h e r e  w e r e  o u t s t a n d i n g  $ 3 0 0 , 0 0 0  
s t o c k  a n d  $ 5 1 , 6 5 0  m o r t g a g e  n o t e s .  M .  L .  R e q u a  o f  S a n  F r a n c i s c o  w a s  P r e s .F orty -S econ d  S treet M an h attan ville  & S t. N icholas A ven ue  
R y ., N ew  Y ork .— S a le  A g a in  A d jo u rn e d .— The foreclosure 
sale has been again adjourned to Jan. 17.— V. 91, p. 1025,790.

G ary &  Interurban  (E lectric) R y ., G ary, In d . (th e n ew  
“ S tee l C ity” ) .— N ew  B on ds O ffered .— Lawrence Barnum &

Co., N. Y ., Phila. and Wash., are offering at 95 and int., 
yielding 5.40 income, by advertisement on another page, the 
unsold portion of the present issue of $1,000,000 “ first re
funding mortgage 5% gold bonds, dated July 1 1910 and 
due July 1 1930, but callable at 105 and int. Par $1,000 and 
$500. Int. J. & J. in N. Y. or Chicago, or may be collected 
through offices of aforesaid firm without charge. Western 
Trust & Savings Bank, trustee, Chicago. Capital stock, 
auth., $1,000,000; issued, $885,150. A circular says:

T h i s  I s s u e  o f  $ 1 , 0 0 0 , 0 0 0  f i r s t  r e f u n d i n g  m t g e .  b o n d s  p r o v i d e s  f o r  t h e  r e 
t i r e m e n t  o f  t h e  $ 5 0 0 , 0 0 0  1 s t  M .  5 %  b o n d s ,  f o r  t h e  p u r c h a s e  o f  a d d i t i o n a l  
e q u i p m e n t  a n d  t h e  e x t e n s i o n  o f  t h e  5 t h  A v e .  l i n e  t o  I n d i a n a  H a r b o r .  T o  
m e e t  t h e  a s s u r e d  g r o w t h  o f  G a r y  a n d  s u b u r b s ,  t h e  m o r t g a g e  h a s  b e e n  m a d e  
f o r  $ 1 0 , 0 0 0 , 0 0 0 ;  b u t  u n d e r  I t s  t e r m s  t h e  $ 1 , 0 0 0 , 0 0 0  b o n d s  n o w  i s s u e d  m u s t  
b e c o m e  a  f i r s t  m o r t g a g e  ( a n d  b e  c e r t i f i e d  a s  s u c h .  I f  p r e s e n t e d  f o r  c e r t i f i 
c a t i o n )  b e f o r e  a d d i t i o n a l  b o n d s  c a n  b e  I s s u e d .  N o  f u r t h e r  b o n d s  c a n  t h e n  
b e  I s s u e d  e x c e p t  t o  p a y  f o r  n o t  m o r e  t h a n  9 0 %  o f  t h e  c o s t  o f  e x t e n s i o n s ,  
i m p r o v e m e n t s ,  & c . ,  a n d  o n l y  w h e n  t h e  p r e v i o u s  y e a r ’ s  n e t  e a r n i n g s ,  a f t e r  
c h a r g i n g  1 0 %  f o r  d e p r e c i a t i o n ,  s h a l l  b e  1 Vt t i m e s  t h e  I n t e r e s t  a n d  r e n t a l  
c h a r g e s ,  I n c l u d i n g  t h e  b o n d s  t h e n  t o  b e  I s s u e d .

Earnings fo r  Y ear ending Oct. 1 1 9 1 0  (Gross and Net after Operating E x p .) .
Oct. to Jan . and M arch to A u g . and 

D ec.  1 9 0 9 .  Feb.  1 9 1 0 .  July  1 9 1 0 .  Sept. 1 9 1 0 .  Total.
M i l e s  o p e r a t e d _____  6  8  1 5  1 6  1 2
G r o s s ........... ....................... $ 1 3 , 2 0 0  $ 1 0 , 4 9 7  $ 4 6 , 7 6 3  $ 2 2 , 9 2 7  $ 9 3 , 3 8 7
N e t  ...................   5 , 2 4 2  3 , 7 9 0  2 4 , 2 0 5  1 0 , 6 2 5  4 3 , 8 6 2

O n  t h e  p r e s e n t  1 8  m i l e s  o f  t r a c k  t h e  n e t  e a r n i n g s  w i l l  e x c e e d  $ 6 , 0 0 0  p e r  
m o n t h ,  o r  $ 7 2 , 0 0 0  p e r  a n n u m .  F o r  t h e  t o t a l  2 8  m i l e s .  I n c l u d i n g  t h e  a d d i 
t i o n a l  m i l e a g e  n o w  b e i n g  b u i l t ,  t h e  g r o s s  s h o u l d  b e  $ 2 4 0 , 0 0 0 ;  n e t ,  $ 1 0 5 , 0 0 0 ;  
i n t e r e s t  c h a r g e s ,  8 5 0 , 0 0 0 ;  b a l a n c e ,  s u r p l u s ,  $ 5 5 , 0 0 0 .

T h r e e  f r a n c h i s e s ,  G a r y  a n d  T o l l e s t o n  f o r  5 0  y e a r s ;  H a m m o n d  f o r  3 0  y e a r s  
f r o m  1 9 0 9  S i n k i n g  f u n d  f o r  r e t i r e m e n t  o f  b o n d s ,  1 %  o f  b o n d s  o u t s t a n d i n g  
e a c h  y e a r  f r o m  1 9 1 5  t o  1 9 2 0  a n d  2 %  f r o m  1 9 2 0  t o  1 9 3 0 .

W i t h  t h e  e x t e n s i o n  n o w  b e i n g  b u i l t ,  t h e  s y s t e m  w i l l  b e  2 8  m i l e s  I n  l e n g t h ,  
I n c l u d i n g  a  d o u b l e - t r a c k  l i n e  o n  B r o a d w a y ,  t h e  p r i n c i p a l  b u s i n e s s  s t r e e t ,  
e x t e n d i n g  n o r t h  a n d  s o u t h  f r o m  t h e  U .  S .  S t e e l  C o r p o r a t i o n  m i l l s  ( I n d i a n a  
S t e e l  C o . ) ,  p a s s i n g  t h e  s t a t i o n s  o f  f i v e  t r u n k  l i n e  r a i l r o a d s  t o  t h e  L i t t l e  
C a l u m e t  R i v e r ,  3  m i l e s ;  o n  5 t h  A v e . ,  a  b u s i n e s s  a n d  r e s i d e n t i a l  s t r e e t ,  
e x t e n d i n g  e a s t  a n d  w e s t  8  m i l e s ;  o n  l l t l i  A v e .  w e s t  t h r o u g h  T o l l e s t o n  I n t o  
t h e  c i t y  o f  H a m m o n d .  A n  e x t e n s i o n  f r o m  5 t h  A v e .  l i n e  Is  n o w  b e i n g  b u i l t  
t o  I n d i a n a  H a r b o r ,  p a s s i n g  v a r i o u s  s u b s i d i a r y  c o m p a n i e s  o f  t h e  U .  S .  S t e  I 
C o r p o r a t i o n ,  t h e  A m e r i c a n  B r i d g e  C o . ,  G r a s s e l l  C h e n . l e a l  C o . ,  S t a n d a r d  
F o r g i n g  C o .  a n d  A m e r i c a n  S t e e l  F o u n d r i e s  C o . ,  a n d  t h r o u g h  I n d i a n a  H a r b o r  
t o  E a s t  C h i c a g o ,  a  d i s t a n c e  o f  4  m i l e s ,  p a s s i n g  t h e  p l a n t  o f  t h e  A m e r i c a n  
S h e e t  & T i n  P l a t e  C o .  T h e  c o m p a n y  o w n s  4 6  l o t s  In  t h e  c i t y  o f  G a r y  
a n d  o t h e r  r e a l  e s t a t e ,  u p o n  w h i c h  Is  l u c a t e d  t h e  s u b - s t a t i o n  a n d  c a r  b a r n s .  
E l e c t r i c  p o w e r  i s  l e a s e d  f r o m  C o m m o n w .  E d i s o n  C o .  u n d e r  1 0 - y e a r  c o n t r a c t .

T h e  n e w  s t e e l  c i t y  ( G a r y ,  I n d . i  h a s  a  p o p u l a  I o n  o f  a p p r o x i m a t e l y  2 5 , 0 0 0  
a t  p r e s e n t ,  w i t h  1 0 , 0 0 0  c o m m u t e r s  a n d  d a l l y  v b l t o r s .  J u d g e  E .  H .  G a r y ,  
C h a i r m a n  o f  U .  S .  S t e e l  C o r p o r a t i o n ,  Is  q u o t e d  a s  s a y i n g ;  “ W i t h i n  t w o  
y e a r s  G a r y  w i l l  h a v e  a  p o p u l a t i o n  i n  t h e  n e i g h b o r h o o d  o f  1 0 0 , 0 0 0 ,  a n d  w i l l ,  
n o  d o u b t ,  In  t i m e  b e c o m e  t h e  l a r g e s t  c i t y  i n  I n d i a  a . "  T h e  U .  S .  S t e e l  
C o r p .  h a s  e x p e n d e d  $ 6 0 , 0 0 0 , 0 0 0  I n  t h e  c i t y  a n d  I n  t h e  p l a n t ,  a n d  t h e  t o t a l  
a m o u n t  a u t h o r i z e d  t o  b e  e x p e n d e d  o n  t h i s  p l a n t  a l o n e  Is  $ 1 2 5 , 0 0 0 , 0 0 0 .  
T h e  f o l l o w i n g  l a r g e  c o n c e r n s  a r e  n o w  p r e p a r i n g  t o  e r e c t  o r  a r e  o p e r a t i n g  
p l a n t s  i n  G a r y :  A m .  B r i d g e  C o . ,  A m .  S t e e l  &  W i r e  C o . ,  A m .  S h e e t  &  T i n
P l a t e  C o . ,  I n d i a n a  S t e e l  C o . ,  F r i c k  C o k e  p l a n t .  N a t i o n a l  T u b e  C o .  a n d  
U n i v e r s a l  P o r t l a n d  C e m e n t  C o .  [ t h e  f o r e g o i n g  a r e  s u b s i d i a r i e s  o f  t h e  U .  S .  
S t e e l  C o r p o r a t i o n — E d . ] ;  A m .  C a r  &  F o u n d r y  C o . ,  A m .  L o c o m o t i v e  C o . ,  
N u t  & B o l t  W o r k s ,  C a r  C o u p l e r  W o r k s .  K i r k  R a i l w a y  T r a n s f e r  Y a r d s .  
I t  Is  u n d e r s t o o d  t h a t  t h e s e  p l a n t s  w i l l  b e  c o m p l e t e d  w i t h i n  t h e  n e x t  t w o  
o r  t h r e e  y e a r s :  t h e i r  o p e r a t i o n  w i l l  n e c e s s i t a t e  t h e  e m p l o y m e n t  o f  a  t o t a l  
o f  9 1 , 0 0 0  m e n .  T h e r e  a r e  e i g h t  b a n k s  a l r e a d y  l o c a t e d  o n  B r o a d w a y  a n d  
m o r e  t h a n  1 , 5 0 0  h o u s e s  a r e  u n d e r  c o n s t r u c t i o n .

T h e  u n d e r g r o u n d  w o r k  o f  t h e  c i t y  o f  G a r y — w a t e r ,  g a s  a n d  s e w e r  s y s t e m —  
h a s  b e e n  l a i d  f o r  a  p o p u l a t i o n  o f  3 0 0 , 0 0 0 .  I n c l u d i n g  T o l l e s t o n ,  H a m m o n d ,  
& c . ,  t h e  t o t a l  p o p u l a t i o n  s e r v e d  a t  p r e s e n t  b y  t h e  G a r y  &  I n t e r u r b a n  
R y .  C o .  I s  1 2 1 , 5 0 0 .  C o n n e c t i o n  I s  m a d e  a t  H a m m o n d  a n d  a t  E a s t  C h i c a g o  
w i t h  t h e  C h i c a g o  l i n e s  r u n n i n g  t o  t h e  c e n t r e  o f  C h i c a g o .  C o m p a r e  V .  8 9 ,  
p .  9 9 3 ,  1 5 9 6 . — V .  9 0 ,  p .  1 6 7 5 .

Georgia & Florida Ry.— P u rch a se .— Control has been ac
quired of the Sparks Western RR., a new 20-mile line, 
lacking, it is said, only 3 or 4 miles of being completed, from 
Sparks to Moultrie, Ga. Possession was taken Nov. 9. 
Purchase price rumored as $100,000.

C o l .  J .  M .  W i l k i n s o n ,  o f  V a l d o s t a ,  G a . .  h a s  s u c c e e d e d  J .  R .  B a r f i e l d  a s  
P r e s i d e n t  o f  t h e  S .  & W .  E .  L .  B e m l s s ,  o f  t h e  G e o r g i a  &  F l o r i d a ,  h a s  b e e n  
m a d e  V i c e - P r e s i d e n t ,  a n d  R u t h e r f o r d  F l e e t ,  S e c .  a n d  T r e a s . — V .  9 0 ,  p .  842

Georgia Railway & Electric Co.—B on d s S o ld .—The com
pany has sold to J. H. Hilsman & Co., of Atlanta, Ga., 
$225,000 of the “ refunding and improvement”  5% mortgage 
bonds, forming part of $1,250,000 authorized by the Georgia 
Railroad Commission in April 1909 (V. 88, p. 1127), of which 
at last accounts $1,000,000 were outstanding.— V.91,p. 1160.

Indianapolis & Cincinnati Traction Co.—F oreclosu re S a le . 
—The road was sold for $1,045,000, the upset price, at 
foreclosure sale on Nov. 10 to John J. Appel, representing the 
bondholders’ committee.

A new company of the same name, with $3,000,000 capital 
stock, of which $1,000,000 is pref. and $2,000,000 common, 
was incorporated as successor in Indiana on Nov. 17. The 
directors of the new company are:

C h a l r e s  L .  H e n r y ,  w h o  w a s  r e c e i v e r  o f  t h e  o l d  c o m p a n y ;  W .  T .  D u r b i n ,  
J .  F .  W i l d  a n d  J o h n  J .  A p p e l  o f  I n d i a n a p o l i s ;  G e o r g e  A .  B a l l  a n d  T h e o d o r e  
F .  R o s e  o f  M u n c l e ,  I n d . ;  W i l l i a m  F r a z e e  o f  R u s h v l l l e ,  I n d . ;  W i l l i a m  J .  
A l f o r d  o f  A n d e r s o n ,  I n d . ,  a n d  J .  T .  B e a s l e y  o f  T e r r e  H a u t e . — V .  9 1 ,  p .  
1 0 2 5 ,  9 4 5 .

Interborough Rapid Transit Co.— C on version  o f  N o te s .— 
The time to convert the 3-year 6% notes of 1908, due May 1 
1911, into 5% bonds of 1907, at the rate of 99 in notes for 
100 in bonds, expired on Nov. 1. Of the $21,973,000 notes 
lately outstanding, $17,389,000 were exchanged for bonds 
$17,500,000 of the latter being issued, leaving, therefore 
outstanding at present $4,584,000 of the notes and $30,552,- 
of the bonds.T en d ers  A sk e d .—The Guaranty Trust Co., as trustee, will 
received sealed offers up to noon Jan. 12 next for the sale 
to it,for accountof the sinkingfund,of $300,000of thebonds, 
at not exceeding 105 and interest.— V. 91, p. 1254, 870.

Inter-State Railways, Philadelphia.— N ew  P la n .— The 
shareholders will vote Nov. 25 on a new plan of readjustment 
which contemplates an issue of $1,000,000 6% cum. pref. 
shares, the stockholders to take $500,000 at par for cash, 
and the bondholders to take $500,000 at par in lieu of the 
1910 and 1911 coupons on the bonds. The Carson Estate 
interests, it is stated, has agreed to accept the allotments 
falling to their $4,000,000 bonds, and the plan generally 
seems to have been well received. The “ Philadelphia 
Ledger” of Nov. 17 stated:
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S u c h  p r o g r e s s  w a s  m a d e  y e s t e r d a y  t o w a r d  s e c u r i n g  a s s e n t s  a s  t o  I n d i c a t e  
t h a t  t h e  p l a n  h a s  m o r e  t h a n  a  f a i r  c h a n c e  o f  b e i n g  c a r r i e d  t o  a  s u c c e s s f u l  
c o n c l u s i o n .  S u b s c r i p t i o n  a g r e e m e n t s  m a d e  t h e i r  a p p e a r a n c e  o n  t h e  
S t r e e t ,  o n e  d i r e c t e d  t o  I n t e r - S t a t e  b o n d h o l d e r s ,  t h e  o t h e r  t o  t h e  s t o c k 
h o l d e r s .  Stockholders  a r e  a s k e d  t o  s u b s c r i b e  t o  $ 5 0 0 , 0 0 0  o f  t h e  p r o p o s e d  
I s s u e  o f  p r e f .  s t o c k  a t  p a r ,  p a y a b l e  I n  f i v e  I n s t a l l m e n t s  o f  2 0 %  e a c h ,  b e g i n 
n i n g  D e c .  1 5  a n d  e n d i n g  A p r i l  1 n e x t .

T h e  t o t a l  I s s u e  o f  p r e f  s t o c k  I s  t o  b e  $ 1 , 0 0 0 , 0 0 0 ,  d i v i d e d  I n t o  1 0 0 , 0 0 0  
s h a r e s ;  p a r  $ 1 0 .  D i v i d e n d s  a r e  t o  b e  a t  t h e  r a t e  o f  6 %  a n d  a r e  t o  b e  
c u m u l a t i v e  f r o m  d a t e  o f  I s s u e .  T h e  s t o c k  Is  t o  h a v e  p r e f e r e n c e  o v e r  t h e  
c o m m o n  I s s u e ,  b o t h  a s  t o  d i v i d e n d s  a n d  a s s e t s .  I t  I s  t o  b e  r e d e e m e d  a n d  
r e t i r e d  a t  p a r  b y  p a y m e n t s  a t  a n y  d i v i d e n d  p e r i o d  o f  n o t  l e s s  t h a n  $ 1  p e r  
s h a r e ,  a n d  t h e  e n t i r e  I s s u e  Is  t o  b e  r e t i r e d  b e f o r e  a n y  d i v i d e n d s  a r e  p a i d  o n  
t h e  c o m m o n  s t o c k .  I t  Is  u n d e r s t o o d  t h a t  a l r e a d y  $ 3 7 5 , 0 0 0  o f  t h e  $ 5 0 0 , 0 0 0  
a s k e d  h a s  b e e n  s u b s c r i b e d .

T h e  bondholders a r e  a s k e d  t o  a c c e p t  t h e  p r e f .  s t o c k  a t  p a r  f o r  t h e  1 0 1 0  
a n d  1 9 1 1  c o u p o n s .  W i t h  t h e  a c c e p t a n c e  o f  t h e s e  p l a n s ,  I t  I s  s t a t e d ,  t h e  
c o m p a n y  w i l l  b e  I n  p o s i t i o n  b y  . F e b .  1 1 0 1 2  t o  r e s u m e  t h e  p a y m e n t  o f  
c o u p o n s  a t  t h e  r e g u l a r l y  s t a t e d  p e r i o d s .

T h e  r e q u i r e d  n u m b e r  o f  a s s e n t s  t o  t h e  t w o  a g r e e m e n t s  w i l l  p r o v i d e  f o r  
t w o  y e a r s ’  c o u p o n s  o n  t h e  b o n d s  a n d  t h e  p a y m e n t  o f  t h e  i l o a t i n g  d e b t ,  
a m o u n t i n g  t o  a b o u t  $ 5 5 5 , 0 0 0 .  W i t h  t h e  c o m p a n y  a u t h o r i z e d  t o  c a r r y  
o u t  t h e  p r e s e n t  p l a n .  I t  w a s  d e c l a r e d  t o  b e  n o t  u n l i k e l y  t h a t  s o m e  p a y m e n t  
w o u l d  b e  m a d e  o n  t h e  p r e f .  s t o c k  n e x t  y e a r . — V .  0 1 ,  p .  1 0 9 5 ,  5 8 9 .

Kansas City Terminal R y.— A d d it io n a l B o n d s  O ffered .— 
J. P. Morgan & Co., New York; Lee, Higginson & Co., New 
York, Boston and Chicago, and the Illinois Trust & Savings 
Bank, Chicago, offered this week at 97 and int. $7,500,000 
1st M. 4% gold bonds dated Jan. 3 1910 and due Jan. 1 I960, 
but callable as a whole on Jan. 1 1930 or on any interest date 
thereafter at 105 and int. Interest J. & J. in New York, 
Boston and Chicago. A simultaneous offering was made in 
London by Higginson & Co. and Morgan, Grenfell & Co.

The bonds were heavily oversubscribed, the foreign sub
scriptions alone aggregating nearly the entire amount offered. 
The advertisement is published for record purposes on an
other page of this issue.

The original issue of $12,500,000 (see V. 90, p. G27, 698) 
is listed on the N. Y. Stock Exchange and application will be 
made to list the bonds just offered.
Abstract of Letter from President W. S. Kinnear, Kan. City, Nov. 9 1910.

O r g a n i z a t i o n . — I n c o r p o r a t e d  I n  1 9 0 6  u n d e r  t h e  l a w s  o f  M i s s o u r i  a s  a  
r a i l r o a d  c o m p a n y  w i t h  p o w e r s  t o  o w n  a n d  o p e r a t e  a  u n i o n  p a s s e n g e r  s t a t i o n  
a n d  f r e i g h t  a n d  p a s s e n g e r  t e r m i n a l s  I n  a n d  a b o u t  K a n s a s  C i t y .  A l l  I t s  
$ 1 , 2 0 0 , 0 0 0  o u t s t a n d i n g  c a p i t a l  s t o c k  h a s  b e e n  f u l l y  p a i d  I n  c a s h  a t  p a r  
a n d  Is  h e l d  b y ,  o r  f o r  t h e  b e n e f i t  o f ,  t h e  1 2  r a i l r o a d  c o m p a n i e s  n a m e d  b e l o w .

B o n d s . — T h e  m a x i m u m  a u t h o r i z e d  I s s u e  Is  $ 5 0 , 0 0 0 , 0 0 0 ,  o f  w h i c h  $ 2 0 , 
0 9 4 , 0 0 0  a r e  o u t s t a n d i n g .  I n c l u d i n g  t h e  b o n d s  n o w  P u r c h a s e d  b y  y o u .  T h e  
p r o c e e d s  o f  $ 1 2 , 5 0 0 , 0 0 0  w e r e  u s e d  t o  a c q u i r e  t h e  K a n s a s  C i t y  B e l t  R y . ,  t h e  
p r e s e n t  U n i o n  D e p o t  p r o p e r t y ,  r e a l  e s t a t e  f o r  t h e  n e w  u n i o n  s t a t i o n ,  p a s 
s e n g e r  a n d  f r e i g h t  t e r m i n a l s  a n d  r i g h t s  o f  w a y ,  a n d  f o r  c o n s t r u c t i o n  p u r p o s e s .  
T h e  p r o c e e d s  o f  t h e  $ 7 , 5 0 0 , 0 0 0  n o w  s o l d  t o  y o u  w i l l  b e  u s e d  f o r  t h e  a c q u i 
s i t i o n  o f  a d d i t i o n a l  r e a l  e s t a t e  a n d  e q u i p m e n t  a n d  f o r  c o n s t r u c t i o n .  $ 2 , 
5 0 0 , 0 0 0  a r e  r e s e r v e d  t o  r e t i r e ,  p a r  f o r  p a r ,  a l l  t h e  o u t s t a n d i n g  1 s t  M .  b o n d s  
o f  t h e  K a n s a s  C i t y  B e l t  R y .  C o . ,  d u e  J u l y  1 1 9 1 6 .  T h e  r e m a i n i n g  $ 2 7 , 
4 0 6 , 0 0 0  a r e  r e s e r v e d  f o r  c o n s t r u c t i o n ,  a d d i t i o n s  a n d  I m p r o v e m e n t s .

P r o p r i e t a r y  C o m p a n i e s  w h i c h  C o v e n a n t  t o  M e e t  P r i n c i p a l  a n d  I n t e r e s t .
[ U n d e r  a g r e e m e n t  w i t h  t h e  c o m p a n y  a n d  t h e  m o r t g a g e  t r u s t e e . ]A. T .  & S .  F e  R y .  C .  M .  & S t .  P .  R y . K .  C .  S o u t h .  R y .  S t .  L. &  S . F .  R R .  

C h .  & A l t .  R R .  C .  G t .  W e s t .  R R .  M o .  K .  & T .  R y .  U n i o n  P a c .  R R .  
C h .  B . & Q . R R .  C .  R .  X . &  P .  R y .  M o .  P a c .  R y .  W a b a s h  R R .

U n d e r  t h e  a b o v e  a g r e e m e n t s ,  e a c h  o f  t h e s e  t w e l v e  p r o p r i e t a r y  c o m p a n i e s  
c o v e n a n t s  u n c o n d i t i o n a l l y  t o  p a y  a n  a m o u n t  e q u a l  t o  1 - 1 2  o f  t h e  p r i n c i p a l  
o f  a l l  o u t s t a n d i n g  b o n d s  o f  t h i s  I s s u e  w h e n  d u e ,  a n d  a n  a m o u n t  e q u a l  t o  
1 - 1 2  o f  t h e  I n t e r e s t  t h e r e o n  a n d  1 - 1 2  o f  a l l  t a x e s  p a y a b l e  b y  t h e  T e r m i n a l  
C o m p a n y  t e n  d a y s  b e f o r e  s u c h  I n t e r e s t  a n d  t a x e s  b e c o m e  d u e ,  a n d  a g r e e s  
a l s o  t o  p a y  I t s  s h a r e  o f  t h e  t o t a l  e x p e n s e s  o f  o p e r a t i o n  a n d  m a i n t e n a n c e  o f  
t h e  t e r m i n a l s  p r o p o r t i o n a t e  t o  t h e  u s e  t h e r e o f .  I f  o n e  o r  m o r e  o f  t h e  p r o 
p r i e t a r y  c o m p a n i e s  s h o u l d  d e f a u l t  I n  I t s  o b l i g a t i o n s  u n d e r  t h e s e  a g r e e m e n t s ,  
t h e  r e m a i n i n g  c o m p a n i e s  o r  c o m p a n y  m u s t  m a k e  u p  a l l  d e f i c i e n c i e s  r a t a b l y ,  
a n d  t h e  d e f a u l t i n g  c o m p a n y  o r  c o m p a n i e s  w i l l  b e  e x c l u d e d  f r o m  t h e  u s e  
o f  t e r m i n a l s .  T h e  c o m b i n e d  s u r p l u s  I n c o m e  o f  t h e  a b o v e  1 2  r a i l r o a d  c o m -

Sa n l e s  f o r  t h e  l a s t  f i s c a l  y e a r  e n d e d  J u n e  3 0  1 9 1 0 ,  a l t e r  p a y m e n t  o f  a l l  t h e i r  
x e d  c h a r g e s ,  e x c e e d e d  $ 1 0 8 , 0 0 0 , 0 0 0 .  A d d i t i o n a l  p r o p r i e t a r y  c o m p a n i e s  

m a y  b e  a d m i t t e d  t o  t h e  u s e  o f  t h e  f a c i l i t i e s .  I n  w h i c h  e v e n t  t h e  p a y m e n t s  
b y  t h e  s a i d  c o m p a n i e s  a r e  t o  b e  c o r r e s p o n d i n g l y  a d j u s t e d ,  b u t  w i t h o u t  
a f f e c t i n g  t h e  o b l i g a t i o n  o f  e a c h  c o m p a n y  t o  p a y  i t s  r a t a b l e  s h a r e  o f  a n y  s u m s  
p a y a b l e  b y  a n y  d e f a u l t i n g  c o m p a n y  o r  c o m p a n i e s .

T h e  a b o v e  a g r e e m e n t s  a r e  s p e c i f i c a l l y  a s s i g n e d  t o  t h e  t r u s t e e  a s  a  p a r t  o f  
t h e  s e c u r i t y  f o r  t h e s e  b o n d s ,  w h i c h  a r e  a l s o  ( 1 )  a  f i r s t  m o r t g a g e  o n  a l l  p r o p 
e r t y  a n d  f r a n c h i s e s  n o w  o r  h e r e a f t e r  a c q u i r e d  b y  t h e  c o m p a n y  f o r  t h e  n e w  
u n i o n  s t a t i o n ,  p a s s e n g e r  a n d  f r e i g h t  t e r m i n a l s  a n d  r i g h t s  o f  w a y ;  ( 2 )  a  f i r s t  
m o r t g a g e  o n  t h e  p r o p e r t i e s  f o r m e r l y  o w n e d  b y  t h e  U n i o n  D e p o t  C o . ,  c o m 
p r i s i n g  t h e  p r e s e n t  p a s s e n g e r  t e r m i n a l  I n  K a n s a s  C i t y ,  a n d  ( 3 )  a  m o r t g a g e  
o n  t h e  p r o p e r t i e s  f o r m e r l y  o w n e d  b y  t h e  K a n s a s  C i t y  B e l t  R y .  C o . ,  s u b j e c t  
o n l y  t o  $ 2 , 5 0 0 , 0 0 0  1 s t  M .  6 s  o f  t h a t  c o m p a n y ,  w h i c h  w i l l  b e  p a i d  o n  o r  
b e f o r e  t h e i r  m a t u r i t y .  J u l y  1 1 9 1 6 .  [ T h e  d e s c r i p t i o n  f u r n i s h e d  o f  e x i s t i n g  
p r o u e r t l e s  a n  1 c o n t e n t l  i t e ' l  I m p - a v e  n e n t s  i s  in  V .  9 0 ,  i>. 6 2 7 — E l . ]  

T h e  a b o v e  r o a d s  w i l l  f o r m  a  c o m p l e t e  b e l t  l i n e ,  c o n n e c t i n g  a l l  t h e  r a i l 
r o a d s  e n t e r i n g  t h e  c i t y  a n d  r e a c h i n g  s e v e r a l  h u n d r e d  I m p o r t a n t  I n d u s t r i e s .  
T h e  p r e s e n t  p l a n s  I n c l u d e  a  t o t a l  o f  a b o u t  1 8 8  m i l e s  o f  m a i n  a n d  I n d u s t r i a l  
r a i l r o a d  t r a c k s ,  f o u r  l o c a l  f r e i g h t  s t a t i o n s ,  p a s s e n g e r ,  f r e i g h t  a n d  s w i t c h i n g  
y a r d s ,  r o u n d h o u s e s  a n d  s h o p s ,  a s  w e l l  a s  t h e  u n i o n  p a s s e n g e r  s t a t i o n .  T h e  
e s t i m a t e d  c o s t  o f  t h e  p r o p e r t i e s  a s  n o w  d e s i g n e d  ( I n c l u d i n g  r e a l  e s t a t e )  Is 
I n  e x c e s s  o f  $ 3 0 , 0 0 0 , 0 0 0 .  C o n s t r u c t i o n  Is  n o w  I n  p r o g r e s s ,  a n d  s h o u l d  b e  
c o m p l e t e d  w i t h i n  t h e  n e x t  t h r e e  y e a r s .  M o s t  o f  t h e  r e a l  e s t a t e  h a s  a l r e a d y  
b e e n  a c q u i r e d .  T h e  o r d i n a n c e  s i g n e d  b y  t h e  M a y o r  o f  K a n s a s  C i t y ,  M o . ,  
o n  J u l y  7  1 9 0 9  w a s  a p p r o v e d  b y  t h e  p e o p l e  a t  a n  e l e c t i o n  h e l d  f o r  t h a t  p u r 
p o s e  b y  a  v o t e  o f  2 4 , 5 9 3  f o r  a n d  7 1 4  a g a i n s t ,  g i v i n g  t h e  c o m p a n y  a  f r a n c h i s e  
f o r  a  t e r m  o f  2 0 0  y e a r s .  T h e  c o m b i n e d  p o p u l a t i o n  o f  K a n s a s  C i t y ,  M o . ,  
a n d  K a n s a s  C i t y ,  K a n . ,  h a s  g r o w n  f r o m  5 8 , 9 8 5  I n  1 8 8 0  t o  2 1 5 , 1 7 0  I n  1 9 0 0  
a n d  3 3 0 , 7 1 2  I n  1 9 1 0 . — V .  9 1 ,  p .  1 0 2 5 ,  5 8 9 .

Lehigh & Hudson River Ry.—B o n d s .—See Lehigh Coal & 
Navigation Co. under “ Industrials”  below.— V. 88, p. 375.

Lehigh & New England RR.—B o n d s .— See Lehigh Coal & 
Navigation Co. under “ Industrials”  below.— V. 86, p. 1409.

Lehigh Valley RR.—T o  B e L is te d  in  N eiv Y o r k .—The di
rectors on Nov. 16 instructed the officers of the company 
to apply for the listing of the stock, which has been traded 
in for many years in Philadelphia, on the New York Stock 
Exchange.— V. 91, p. 463, 402, 393.

Los Angeles Railway Corporation.— P u rc h a se .—The addi
tional mileage purchased by this company (V. 91, p. 1254), 
it is announced, embraces 125 miles of local lines (being all 
the “ red lines” ) in Los Angeles. The purchase was made 
from or through the Pacific Electric Ry. and embraces, it is 
understood, the system of the former Los Angeles Traction 
Co., owned of recent years by the Los Angeles Interurban 
Ry., a subsidiary of the Pacific Electric Ry. This gives the 
Los An. R y . Cdrp. a total of 350 miles of track.

T h e  n e w  d i r e c t o r s  o f  t h e  L o s  A n g e l e s  R a i l w a y  C o r p o r a t i o n  a r e  I I .  E .  
H u n t i n g t o n ,  P r e s . ;  H o w a r d  H u n t i n g t o n ,  V l q e - P r e s .  a n d  G e n .  M g r . ;  W .  E .  
D u n n ,  A l b e r t  C r u t c h e r ,  J .  E .  B r o w n ,  C .  A .  H e n d e r s o n  a n d  G .  C .  W a r d .  
T h o s e  w h o  r e s i g n e d  a r e  W .  F .  H e r r i n ,  I .  W ,  H e i l m a n  J r .  a n d  J .  K .  H a r r i n g 
t o n  o f  S a n t a  B a r b a r a . — V .  9 1 ,  p .  1 2 5 4 .

Metropolitan Street Ry., New York.—F oreclosure S a le  A d 
jo u rn e d .— Judge Lacombe in the United States Circuit Court

on Nov. 10, on application of the reorganization committee, 
granted a further adjournment of the foreclosure sale from 
Nov. 14 to Jan. 5 next.— V. 91, p. 1254, 717.

N ew  Y ork N ew  H a ven  & H artford R R  . — P ro p o se d  P u r 
ch ase .— This company and its subsidiary, the Boston & 
Maine, have petitioned the Massachusetts Senate and House 
of Representatives for legislation authorizing the companies 
to acquire and hold the property and franchises of the Bos
ton Revere Beach & Lynn RR. Co. (compare V. 87, p. 676), 
or any part or the whole of the capital stock and indebtedness, 
upon such terms as may be fixed by the Railroad Commission.

T h e  N e w  H a v e n  C o m p a n y  h a s  a l s o  a s k e d  t h e  M a s s .  C o m m i s s i o n  t o  a p 
p r o v e  t h e  p u r c h a s e  o f  t h e  p r o p e r t y  a n d  f r a n c h i s e s  o f  t h e  M i l f o r d  &  W o o n 
s o c k e t  R R .  C o .  a n d  t h e  M i l f o r d  F r a n k l i n  &  P r o v i d e n c e  R R . ,  f o r  $ 1 4 8 , 6 0 0  
a n d  $ 1 0 0 , 0 0 0 ,  r e s p e c t i v e l y .

P ro p o sed  G u a ra n ty .— A press report from New Haven states 
that the proposed immediate issue of $12,317,000 new gen. 
mtge. 4% bonds of the Central New England Ry. will be 
endorsed by the N. Y. N. H. & II. RR. (see V. 91, p. 1253). 
— V. 91, p. 1328, 1254.

N orthern  S ecurities C o .— D ire c to rs .— Geo. F. Baker Jr. 
has been elected a director to serve three years, to succeed 
Joseph S. Kennedy, deceased.— V. 90, p. 233. 
ig P a c if ic  E lectric R y ., L 03 A n g e le s .— F u ll C on trol by S ou th 
ern P a c if ic  C o .—The Southern Pacific Co., which has here
tofore owned one-half of the $20,000,000 capital stock of 
this company, has acquired the remainder of the issue from 
H. E. Huntington. Mr. Huntington on Nov. 11 said: “ The
transaction was concluded to-day. The Southern Pacific 
is now in control of the Pacific Electric lines and the Harri- 
man interest in the Los Angeles Ry. lines has passed.”

T h e  n e w  d i r e c t o r s  o f  t h e  P a c i f i c  E l e c t r i c  R y  a r e  W .  F .  H e r r i n ,  P r e s . ;  
P a u l  S h o u p ,  V i c c - P r e s . ;  W i l l i a m  H o o d ,  W a l t e r  F .  X .  P a r k e r ,  J .  V V . M c 
K i n l e y ,  E p e s  R a n d o l p h ,  R .  C .  G U l l s .  T h e  r e t i r i n g  d i r e c t o r s  a r e  H .  E .  
H u n t i n g t o n ,  H o w a r d  H u n t i n g t o n  a n d  G .  C .  W a r d .

S a le  o f  L ocal L o s  A n geles  L in e s  to L os A n geles  R a ilw a y  C or
p o ra tio n .—See that company above.— Y. 87, p. 936.

P hilad elp h ia  R apid  T ran sit Co.—T en ta tive  P la n .— Robert 
A. Balfour and George \V. Elkins, the special committee 
appointed to consider the stipulations under which E. T. 
Stotcsbury agreed to become a director of the company, has, 
it is understood, recommended the making of an issue of 
possibly $10,000,000 “ debenture” collateral trust bonds, to 
be secured in part by pledge of all of the outstanding 56,000 
shares of stock ($2,800,000; par $50, not $100) of the Market 
Street Elevated Passenger Ry. (subway and elevated).

T h i s  s t o c k  Is o w n e d  b y  t h e  P h l l a .  R a p i d  T r a n s i t  C o .  a n d  w a s  a s s i g n e d  b y  
I t  I n  1 9 0 8  t o  t h e  U n i o n  T r a c t i o n  C o .  a s  c o l l a t e r a l  s e c u r i t y  f o r  t h e  r e t u r n  
t o  t h e  U n i o n  c o m p a n y  a t  o r  b e f o r e  t h e  t e r m i n a t i o n  o f  I t s  l e a s e  o f  a l l  t h e  
s e c u r i t i e s  o f  t h e  U n i o n  c o m p a n y  p l e d g e d  b y  t h e  P h l l a .  R a p i d  T r a n s i t  t o  
s e c u r e  t h e  R a p i d  T r a n s i t ’ s  $ 5 , 0 0 0 , 0 0 0  c o l l a t e r a l  t r u s t  b o n d s  d u e  F e b .  1 1 9 5 7  
( V .  8 7 ,  p .  8 1 3 ) .  T h e  n e x t  p r o b l e m .  I t  Is s t a t e d .  Is t o  o v e r c o m e  o b j e c t i o n  
t h a t  h a s  b e e n  r a i s e d  b y  s h a r e h o l d e r s  o f  t h e  U n i o n  T r a c t i o n  C o .  t o  t h e  s u r 
r e n d e r  o f  t h e  s t o c k  I n  q u e s t i o n .

T h e  " P h l l a .  P r e s s ”  o r  N o v .  1 7  s a i d ;  “ T h e  s t o c k  ( $ 2 , 8 0 0 , 0 0 0 )  Is  f u l l  p a i d ,  
a n d  t h e  o n l y  c h a r g e  a g a i n s t  t h e  r o a d  Is  t h e  $ 1 0 , 0 0 0 , 0 0 0  4 %  b o n d  I s s u e .  
T h e  f a c t  t h a t  t h e  M a r k e t  S t r e e t  c o m p a n y  Is  t o - d a y  e a r n i n g  4 %  o r  m o r e  o n  
I t s  $ 2 , 8 0 0 , 0 0 0  c a p i t a l i z a t i o n  o v e r  a n d  a b o v e  I n t e r e s t  c h a r g e s ,  c o s t s  o f  I m 
p r o v e m e n t s  a n d  t a x e s  I s  a n o t h e r  r e a s o n  w h y  t h e  U n i o n  T r a c t i o n  w i s h e s  t o  
h o l d  o n  t o  t h i s  v a l u a b l e  a s s e t .  F o r  t h e  y e a r  e n d e d  J u n e  3 0  1 9 1 0  t h e  g r o s s  
e a r n i n g s  o f  t h e  e l e v a t e d  a n d  s u b w a y  w e r e  $ 1 , 9 0 7 , 2 7 1 .  T h e  o p e r a t i n g  c o s t s  
a r e  s a i d  t o  b e  a b o u t  4 5 % ,  w h i c h  w o u l d  l e a v e  n e t  e a r n i n g s  o f  $ 1 , 0 4 9 , 0 0 0 .  
F r o m  t h i s  Is d e d u c t e d  $ 4 0 0 , 0 0 0  b o n d  I n t e r e s t ,  l e a v i n g  a  s u r p l u s  o f  $ 6 4 9 , 0 0 0 ,  
w h i c h ,  a f t e r  I m p r o v e m e n t s ,  t a x e s  a n d  l i c e n s e s ,  l e a v e s  a  n e t  s u r p l u s  a p p l i 
c a b l e  t o  s t o c k  o f  a b o u t  $ 1 1 2 , 0 0 0 ,  o r  4 % .  S i n c e  J u n e  t h e  e a r n i n g s  h a v e  
I n c r e a s e d  a n d  f o r  t h e  p r e s e n t  y e a r  t h e y  a r e  e x p e c t e d  t o  e x c e e d  $ 2 , 3 0 0 , 0 0 0 .

Com prom ise with Car M en .— T h e  d e m a n d s  o f  t h e  C a r m e n ’ s  U n i o n ,  w h o  
o n  N o v .  5  v o t e d  t o  s t r i k e ,  w a s  s e t t l e d  o n  N o v .  8  t h r o u g h  a  c o m p r o m i s e  
a g r e e m e n t  r e a c h e d  t h r o u g h  a r b i t r a t i o n .  T h e  o n l y  q u e s t i o n  I n v o l v e d  w a s  
w h a t  m e n  s h o u l d  b e  c o n s i d e r e d  l o y a l  w i t h  r e f e r e n c e  t o  t h e  s t r i k e  o f  F e b r u 
a r y  l a s t  a n d  t h e r e f o r e  e n t i t l e d  t o  p r i o r i t y  r i g h t s . — V .  9 1 ,  p .  1 1 6 1 ,  0 4 0 .

S ou thern  P ac ific  C o.—P u rc h a se .—See Pacific E lectr ic  
Ry. above.— V. 91, p. 590. 393.

Sparks W estern  R R .—S a le .— See Georgia & Florida.
Susq u eh an n a B loom sb u rg  & B erw ick  R R .— O ffer fo r  S to ck . 

— President J. Henry Cochran offers to pay on behalf of 
interests not disclosed {(possibly the Pennsylvania RR., as 
rumored) $25 per share (par $50) for stock offered up to 
Dec. 1. Outstanding stock, $1,000,000.

M r  C o c h r a n  s a y s ;  " T h e  p r i c e  o f f e r e d  Is  a l l  t h e  s t o c k f l s  w o r t h  a n d  J u s t  
w h a t  I  a m  r e c e i v i n g . ” — V .  9 0 ,  p .  1 6 7 8 .

T oledo S t. L ou is  & W estern  R R .— R e p o rt.— For year:
June  3 0 .  Cross Net (a)ter Other F ixed  P reJ .D iv . Balance

Year—  Earnings. T axes). Incom e. Charges. ( 4 % ) .  Surplus.
1 9 0 9 - 1 0 . . . $ 3 , 7 7 2 , 6 3 6  $ 1 , 2 2 2 , 7 1 7  $ 5 2 8 , 5 4 7  $ 1 , 0 0 1 , 7 1 5  $ 3 9 8 , 1 0 4  $ 3 5 1 , 4 4 4  
1 9 0 8 - 0 9 . . .  3 , 4 2 8 , 6 4 4  1 , 2 0 2 , 2 1 2  7 4 7 , 6 9 8  1 . 0 1 1 , 6 1 5  3 9 8 , 1 0 4  5 4 0 , 1 9 1

O t h e r  I n c o m e  a s  a b o v e  I n c l u d e s  d i v i d e n d s  r e c e i v e d  f r o m  C h i c a g o  &  A l t o n  
s t o c k  o w n e d  ( a m o u n t i n g  t o  $ 8 3 6 , 0 0 0  I n  1 9 0 8 - 0 9 ) ,  w h i l e  c h a r g e s  I n c l u d e  
I n t e r e s t  o n  b o n d s  I s s u e d  t o  a c q u i r e  C .  &  A .  s t o c k  ( $ 3 6 0 , 1 4 0  I n  1 9 0 8 - 0 9 ) .  
— V .  9 1 ,  p .  1 3 2 8 .  EH

U n ite d  R a ilw a ys & E lectric C o., B altim ore.— O ptio n s  
A sk e d .—A press report says that a Baltimore brokerage firm 
supposed to represent the Pennsylvania Water & Power Co. 
has been soliciting options on large blocks of United Rail
ways &Electric Co. common stock at$20 a share.— V. 91, p. 39.

W ab ash  P ittsb u rg h  T erm inal R y  .— E x ten s io n  o f T im e  f o r  
D e p o s its .— Notice is given by the Chaplin committee, by 
advertisement on another page, to the holders of 4% 1st M. 
bonds and certificates of deposit of Central Trust Co. of 
New York, representing these bonds, that the time for the 
deposit of bonds and certificates of deposit with the Colum
bia Trust Co., 135 Broadway, New York, and its agents, 
hfas been, extended to Nov. 21. After that date n o  deposits 
will be received except in the discretion of the committee 
and on such terms as it may fix1, and the committee will 
thereafter consider itself at liberty to act only for its own 
depbsitbVs: Compare V. 91, p." 1255, 1162.

W a sh in g to n  B altim ore & A n nap olis  E lectric R y .— P la n -— 
F u rth er  D a ta .—A brief outline of the plan dated Nov. 9 w as
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given last week (p. 138). The committee consisting of George
T. Bishop (Chairman), John L. Severance, Hinsdill Parsons, 
George A. Craig, John Sherwin and John J. Nelligan, 1000 
Schofield Building, Cleveland, Ohio, sends out the following:
Capitalisation of Proposed S u cccssorof  I V .  Ii & A .  E l. Tip. and o f Halt.Ter.Up.

Authorized. Issued . Unissued.
F i r s t  m o r t g a g e  b o n d s _____________ _________. - $ 7 , 5 0 0 , 0 0 0  $ 5 , 0 0 0 , 0 0 0  $ 2 , 5 0 0 , 0 0 0
P r e f .  s t o c k  0 %  n o i l - c u m u l a t i v e _________  2 , 5 0 0 , 0 0 0  1 , 4 6 0 , 0 0 0  1 , 0 4 0 , 0 0 0
O o m i T i o n s t o q k _____________________________________ 3 , 0 0 0 , 0 0 0  3 , 0 0 0 , 0 0 0  --------- - —  -

O f  t h e  b o n d s  t o  b e  I s s u e d ,  $ 2 1 7 , 0 0 0  t h e r e o f  a r e  t o  b e  c e r t i f i e d  a n d  p l a c e d  
In  t h e  t r e a s u r y  f o r  s a l e ,  I f  r e q u i r e d ,  a n d  t h e  r e m a i n d e r  a r e  t o  b e  c e r t i f i e d  
a n d  d e l i v e r e d  o n l y  f o r  e x t e n s i o n s  a n d  a d d i t i o n s ,  & c . ,  t o  t h e  p r o p e r t y ,  a s  
p r o v i d e d  b y  t h e  t r u s t  d e e d  a n d  d i s p o s e d  o f  o n  t h e  b a s i s  o f  n o t  e x c e e d i n g  
• 0 %  o f  b o n d s  f o r  a m o u n t  s p e n t .

A d j u s t m e n t s  o f  f r a c t i o n a l  a m o u n t s  o f  p r e f .  s t o c k ,  g i v e n  In  p a y m e n t  o f  
I n t e r e s t  o n  b o n d s ,  w i l l  b e  m a d e  In  c a s h .  W h e r e  a  b o n d h o l d e r  Is  e n t i t l e d  
t o  a  f r a c t i o n a l  s h a r e  e x c e e d i n g  a  h a l f  s h a r e ,  h e  w i l l  b e  r e q u i r e d  t o  p a y  s u f f l -  
e l e n t  c a s h  t o  e n t i t l e  h i m  t o  a  w h o l e  s h a r e ,  a n d  w h e r e  s u c h  f r a c t i o n  Is  l e s s  
t h a n  a  h a l f  s h a r e  t h e  a m o u n t  t h e r e o f  w i l l  b e  p a i d  I n  c a s h .

IliOht to Subscribe for Underwriting o f  $ 6 0 0 , 0 0 0  Pref. Stock.
Preferred Common 

Stock. (as Bonus)
P r e s e n t  2 d  M .  b o n d h o l d e r s  f o r  p r e f .  s t o c k  a t  p a r ---------------$ 1 0 0 , 0 0 0  $ 5 0 0 , 0 0 0
P r e s e n t  R y .  s t o c k h o l d e r s  f o r  p r e f .  s t o c k  a t  p a r  ( b u t  ____

s e e  b e l o w ) __________________________- _______- __________________________  5 0 0 , 0 0 0  2 , 5 0 0 , 0 0 0
S t o c k h o l d e r s  m a y  s u b s c r i b e  f o r  p r e f .  s t o c k  in  a m o u n t  e q u a l  t o  1 0 %  o f  

t h e i r  p r e s e n t  s t o c k h o l d i n g s ,  b u t  t h e  c o m m i t t e e  r e s e r v e s  t h e  r i g h t  t o  r e d u c e  
a l l  s u b s c r i p t i o n s  t o  8 %  o f  t h e i r  p r e s e n t  s t o c k  h o l d i n g s ,  t h e  s a m e  b e i n g  n e c e s 
s a r y  I n  c a s e  m o r e  t h a n  8 6 %  I n  a m o u n t  o f  s t o c k h o l d e r s  s u b s c r i b e .

I n  c a s e s  w h e r e  a  s u b s c r i b e r  is  e n t i t l e d  t o  a  f r a c t i o n a l  s h a r e ,  a n d  w h e r e  
s u c h  f r a c t i o n  e x c e e d s  a  h a l f  s h a r e ,  h e  w i l l  b e  p e r m i t t e d  t o  u n d e r w r i t e  a  
f u l l  s h a r e .  I n  c a s e s  w h e r e  t h e  f r a c t i o n  Is l e s s  t h a n  a  h a l f  s h a r e ,  t h e  r i g h t  
t o  s u b s c r i b e  w i l l  b e  r e d u c e d  b y  s u c h  f r a c t i o n a l  a m o u n t .  S u b s c r i p t i o n  
r i g h t s  a r c  a v a i l a b l e  o n l y  o n  d e p o s i t  o f  2 d  M .  b o n d s  a n d  s t o c k .

O f  t h e  i n d e b t e d n e s s  c o n t r a c t e d  p r i o r  t o  a n d  u n d e r  t h e  r e c e i v e r s h i p ,  a p 
p r o x i m a t e l y  $ 4 0 0 , 0 0 0  t h e r e o f  i s  o f  a  n a t u r e  t o  r e q u i r e  t h e  p a y m e n t  o f  t h e  
s a m e  I n  c a s l i  u p o n  r e o r g a n i z a t i o n ,  r e p r e s e n t i n g  p a y m e n t  i n  f u l l  f o r  1 0  n e w  
c a r s ,  c o s t  o f  L o m b a r d  S t .  f r e i g h t  t e r m i n a l ,  r e c o n s t r u c t i o n  o f  t r a c k s  o f  W a s h 
i n g t o n  R y .  &  E l e c t r i c  C o . ,  s o  a s  t o  p e r m i t  o p e r a t i o n  o f  t h e  r a i l w a y  c o m 
p a n y ’ s  c a r s  I n  W a s h i n g t o n :  a n d  c o s t s  o f  r e c e i v e r s h i p  a n d  t h e  p a y m e n t  o f  
t h e  s a m e  b y  t h e  i s s a e  a n d  s a l e  o f  p r e f e r r e d  s t o c k  r e l i e v e s  t h e  p r e s e n t  
b e a r i n g  s e c u r i t i e s  f o r  t i n :  n e w  c a n i t a l ;  ( 2 )  t o  p r e s e r v e  s t o c k  c o n t r o l .

T h e  i s s u e  o f  b o n d s ,  p a r  f o r  p a r ,  a s  t o  p r i n c i p a l  t o  t h e  r a i l w a y  c o m p a n y  
1 s t  M .  b o n d h o l d e r s  a n d  t o  t h e  t e r m i n a l  b o n d h o l d e r s , a n d  o f  p r e f e r r e d  s t o c k  
f o r i n t e r e s t , l i q u i d a t e s  in  f u l l  t h e  e n t i r e  a m o u n t  d u e  o n  a l l  s u c h  b o n d s ,  a n d  
g i v e s  t o  t h e  h o l d e r s  t h e r e o f  I n t e r e s t  a n d  d i v i d e n d - b e a r i n g  s e c u r i t i e s .  T h e  
I s s u e  o f  $ 4 0 0 , 0 0 0  p r e f .  s t o c k  t o  t h e  2 d  M .  b o n d h o l d e r s ,  w i t h  t h e  r i g h t  t o  
s u b s c r i b e  f o r  a n  a m o u n t  o f  u n d e r w r i t i n g  e q u a l  t o  1 - 1 0  o f  t h e  p a r  v a l u e  o f  
t h e i r  b o n d s ,  s h o u l d  f u l l y  p r o t e c t  t h e  e q u i t y  o f  t h e  2 d  M .  b o n d h o l d e r s ,  a n d  
g i v e  t h e m  a  c h a n c e  t o  p a r t i c i p a t e  I n  t h e  a n t i c i p a t e d  d e v e l o p m e n t  o f  t h e  
p r o p e r t y .  T h e  a l l o t m e n t  o f  t h e  r e m a i n d e r  o f  t h e  u n d e r w r i t i n g  t o  t h e  
p r e s e n t  s t o c k h o l d e r s  g i v e s  t o  t h e m  a n  o p p o r t u n i t y :  ( 1 )  t o  a c q u i r e  d l v l d e n d -  
I r e a r l n g  s e c u r i t i e s  f o r  t h e  n e w  c a p i t a l  ( 2 )  t o  p r e s e r v e  s t o c k  c o n t r o l .

Estimate o f Earnings of Ilcorganized P roperties—-Status.
T h r e e  c h a n g e s  o f  g r e a t  I m p o r t a n c e  t o o k  p l a c e  M a r c h  1 1 0 1 0 ,  v i z . :  t h e  

s u b s t i t u t i o n  o f  t h e  1 , 2 0 0  v o l t  d i r e c t  c u r r e n t  p o w e r  s y s t e m  f o r  t h e  a l t e r n a t i n g  
c u r r e n t  s y s t e m  o r i g i n a l l y  I n s t a l l e d ;  t h e  o p e r a t i o n  o f  t h r o u g h  c a r s  t o  t h e  
d o w n - t o w n  d i s t r i c t  In  W a s h i n g t o n ,  a n d  a n  a d v a n c e  In  r a t e s  o f  f a r e .  ( V .  0 0 ,

ktf T h c  r e s u l t s  o f  o p e r a t i o n  s i n c e  M a r c h  1 i n d i c a t e s  t h a t  f o r  t h e  1 2  m o n t h s  
e n d i n g  w i t h  F e b r u a r y  1 0 1 1  t h e  n e t  e a r n i n g s  s h o u l d  e q u a l  t h e  a m o u n t  w h i c h  
w i l l  b e  r e q u i r e d  t h e  f o l l o w i n g  y e a r  f o r  I n t e r e s t  a n d  t a x e s ,  a n d  l e a v e  a  s u r 
p l u s  o f  a p p r o x i m a t e l y  $ 6 0 , 0 0 0 .  o r  s l i g h t l y  I n  e x c e s s  o f  4 %  o n  t h e  n e w  p r e f .  
s t o c k  a n  t t h i s  s n o u t  t u n  e m o t e  l l y  o e  e x e c u  te  t in  t h e  f u t u r e .
S * T h e  p r o p e r t i e s  a r e  a t  p r e s e n t  e n c u m b e r e d  b y  m o r t g a g e  i n d e b t e d n e s s  t o  
t h e  a m o u n t  o f  $ 6 , 1 4 5 , 0 0 0 ,  w i t h  a n  o u t s t a n d i n g  c a p i t a l  s t o c k  o f  $ 5 , 7 8 3 , 0 0 0 .  
T h e  n e w  c o m p a n y  w i l l  h a v e  a n  o u t s t a n d i n g  b o n d  I s s u e  o f  $ 5 , 0 0 0 , 0 0 0 ,  p r e f .  
s t o c k  o f  $ 1 , 4 6 0 , 0 0 0 ,  c o m m o n  s t o c k  o f  $ 3 , 0 0 0 , 0 0 0 ,  w i t h  $ 2 1 7 , 0 0 0  o f  b o n d s  
» n d  a m p l e  c a s h  a s  w o r k i n g  c a p i t a l  In  t h e  t r e a s u r y ,  t h e  r e d u c t i o n  I n  o u t s t a n d 
i n g  c a p i t a l i z a t i o n  e x c e e d i n g  $ 2 , 5 0 0 , 0 0 0 .

T h e  c o n s u m m a t i o n  o f  t h e  p l a n  a d o p t e d  Is  c o n d i t i o n e d  u p o n  t h e  d e p o s i t  o f  
s e c u r i t i e s  o f  t h e  d i f f e r e n t  c l a s s e s  t o  a n  a m o u n t  s u f f i c i e n t  t o  I n s u r e  t h e  s u c 
c e s s f u l  o p e r a t i o n  o f  t h e  p l a n .

D e p o s its .— Notice is given that after November 29 1910 
terminal company bonds and railway company 1st and 2d 
M. bonds will be received for deposit by the depositories 
(the Cleveland Trust Co., Cleveland, ()., and Safe Deposit 
& Trust Co. of Baltimore, Md.) only on the payment of the 
sum of $10 for each bond deposited, and railway company 
stock will be received for deposit only upon the payment of 
25 cts. per share.— V. 91, p. 1328, 1102,

IN D U S T R IA L , GAS A N D  M ISC E L L A N E O U S.
A m erican E xp ress  C o.— S tr ik e  S e ttle d .—The express driv

ers and helpers of the various companies employed in New 
York voted on Saturday last to end the strike on the terms 
offered by the companies, thus ending the same. Compare 
V. 91, p. 1329, 1102.

A m erican Sugar R efin in g  C o.— D irector R e s ig n s .— Horace 
Havcmeyer, son of the late IT. O. Havemeyer, formerly 
President, has resigned from the board of directors, and has 
also announced his intention of giving up his position as head 
of the sales department on Jan. 1.

A r t h u r  D o n n e r ,  t h e  o n l y  r e m a i n i n g  r e p r e s e n t a t i v e  o f  t h e  H a v c m e y e r  
I n t e r e s t s  o n  t h e  b o a r d ,  h a s  a l r e a d y  a n n o u n c e d  t h a t  l i e  w i l l  n o t  a c c e p t  r e 
e l e c t i o n  w h e n  I l l s  p r e s e n t  t e r m  e x p i r e s .  T h e  v o l u n t a r y  r e t i r e m e n t  o f  t h e  
t w o  m e n  w i l l  g i v e  t h e  N e w  E n g l a n d  c o n t i n g e n t  t h e  d o m i n a t i n g  i n f l u e n c e  
In  t h e  c o m p a n y . — V .  1 )1 , p .  2 1 6 .

A rnold Print W ork s, N orth  A d am s, M a ss .— A ll 1st M . 0s
C a lled .— All of the $3,509,800 1st M. 0% gold bonds dated 
Doc. 1 1908 and maturing Dec. 1 1913 have been called for 
payment at par and int. on Dec. 1 1910 at the Old Colony 
Trust Co. and the City Trust Co., Boston. The funds to 
meet these obligations were obtained through the sale of the 
four plants mentioned last week. See V. 91, p. 1329.

B osto n  W oven  H ose & R ubber C o.— D iv id en d  In c re a sed .— 
A quarterly dividend of 2 ]/2%  °n the $750,000 common stock 
has been declared, payable Dec. 15 to holders of record 
Nov. 5, increasing the regular annual rate from 8% to 10%. 
On Nov. 1 an extra dividend of 2% was paid, making total 
of I 0 y ,%  for the year on the common stock.— V. 89, p, 45.

B ritish  C olum bia P a c k ers .— L is ted  in  M o n tre a l.—The 
Montreal Stock Exchange has listed $1,511,400 common 
stock, $035,000 pref. A and $035,000 pref. B.— V .91,p .394.

Brooklyn Union G as Co .— N ew  D irector.-—James H. Jour- 
dan has been elected a director to succeed his father, the late 
James Jourdan, and has beon made Third Vice-President, 
a new position just created. No successor to Genl. Jourdan 
as President has been chosen.— V. 91, p. 1097.

Canadian Car & Foundry Co.—F ir s t D iv id e n d .— An initial 
dividend of 2% has been declared on the $3,500,000 common 
stock for the year ending Sept. 30, payable Dec. 15 to hold
ers of record Nov. 20. Regular quarterly dividends have 
been paid on the 7% preference stock since Jan. last.

Cleveland (O.) Electric Illuminating Co.— N ew  S to c k .— 
A certificate was filed Nov. 9 increasing the authorized capital 
stock from $0,500,000 to $10,000,000.— V. 90, p. 505.

Clyde Steamship Co.—G u aran teed  B o n d s .— See Clyde 
Steamship Terminal Co. below.— V. 91, p. 460.

Clyde Steamship Terminal Co., Jacksonville, Fla.—G u ar
anteed  B on ds O ffered .— Spencer Trask & Co., N. Y ., Albany 
Boston and Chicago, are placing at 99 and int. $500,000 
1st M. 5% guaranteed gold bonds dated Oct. 1 1909 and 
due Oct. 1 1934, but redeemable at 105 and int. on any int
erest date. Sinking fund for cancellation of bonds $20,000 
per amnfm, commencing Oct. 1 1912. Guaranteed both as to 
principal and interest by Clyde Steamship Co., by endorse
ment on each bond. No deductions for taxes. Int. A. & O . 
at Bankers' Trust Co., trustee. Auth., $700,000; issued, 
$500,000. A circular says in part:

F o r  t h e  c a l e n d a r  y e a r  1 9 0 9 . t h e  e a r n i n g s  o f  t h e  g u a r a n t o r  c o m p a n y ,  b e 
y o n d  f i x e d  c h a r g e s ,  w e r e  e q u a l  t o  m o r e  t h a n  t e n  t i m e s  t h e  a n n u a l  b o n d  
i n t e r e s t  a n d  s i n k i n g  f u n d  o n  t h e  $ 5 0 0 , 0 0 0  b o n d s  n o w  o l l e r e d .  ( A s  t «  
g u a r a n t o r  c o m p a n y  s e e  V .  8 2 ,  p .  3 3 6 ,  5 1 1 ,  8 0 7 ;  V .  8 8 ,  p .  2 3 3 ;  V .  9 1 ,  p .  4 6 6 . )

Abstract of Letter from H. H. Raymond, President of Clyde SS. Term. Co.
A  f i r s t  m o r t g a g e  u p o n  t h e  e n t i r e  r e a l  a n d  p e r s o n a l  p r o p e r t y  a n d  f r a n 

c h i s e s  n o w  o w n e d  o r  h e r e a f t e r  a c q u i r e d  w i t h  t h e  p r o c e e d s  o f  t h e  b o n d s .  
R e a l  e s t a t e  o w n e d  I n c l u d e s  a b o u t  t w o  c i t y  b l o c k s  w i t h  f r o n t a g e  o f  7 3 5  f t .  
o n  t h e  S t .  J o h n ’ s  R i v e r ;  a l s o  a  p l o t ,  1 1 6  x  2 6 2  f t .  a t  B a y  a n d  M a r k e t  s t r e e t s .  
T h e  c o m p a n y ,  w h o s e  p r o p e r t y  Is  l e a s e d  t o  t h e  C l y d e  S t e a m s h i p  C o .  f o r  9 t  
y e a r s )  t h e  l a t t e r  a g r e e i n g  t o  p a y  t h e  p r i n c i p a l  a n d  I n t e r e s t  o f  t h e  b o n d s ,  
t h e  a n n u a l  s i n k i n g  f u n d ,  t a x e s ,  i n s u r a n c e ,  m a i n t e n a n c e ,  & c . )  Is  n o w  c o n 
s t r u c t i n g  m o d e r n  s t e a m s h i p  t e r m i n a l s  e m b r a c i n g  t h r e e  p i e r s ,  e a c h  a p p r o x 
i m a t e l y  4 4 0  f t .  i n  l e n g t h  ( t w o  o f  t h e m  1 3 5  f t .  a n d  o n e  1 5 0  f t .  I n  w i d t h ) ,  w i t h  
d e p r e s s e d  r a i l r o a d  t r a c k s  r u n n i n g  t h r o u g h  t h e  c e n t r e ,  s o  t h a t  t h e  c a r  p l a t 
f o r m s  a r e  o n  a  l e v e l  w i t h  t h e  f l o o r ,  r e s u l t i n g  I n  q u i c k  h a n d l i n g  o f  f r e i g h t .

T h e  p i e r s  r e s t  o n  c r e o s o t e d  p i l i n g  t o  r o c k  b o t t o m ,  a b o u t  4 0  f t .  b e l o w  
l e v e l  o f  r i v e r ;  b u i l d i n g s  s t e e l  f r a m e d  w i t h  e x t e r i o r  o f  c o r r u g a t e d  I r o n ,  t h u s  
p r a c t i c a l l y  f i r e p r o o f .  T w o  o f  t h e  p i e r s  s h o u l d  b e  r e a d y  f o r  u s e  i n  J a n u a r y  
1 9 1 1 ,  t h e  t h i r d  s h o r t l y  t h e r e a f t e r .  W h e n  f i n i s h e d  t h e  p r o p e r t y  s h o u l d  b e  
w o r t h  o v e r  $ 1 , 0 0 0 , 0 0 0  a n d  c o u l d  b e  d u p l i c a t e d  o n l y  a t  a  p r o h i b i t i v e  c o s t .

T h e  C l y d e  S t e a m s h i p  C o .  h a s  b e e n  o p e r a t i n g  t o  J a c k s o n v i l l e  f o r  a b o u t  
2 5  y e a r s ,  a n d  n o w  o p e r a t e s  6  s t e a m e r s  e a c h  w a y ,  p e r  w e e k ,  b e t w e e n  J a c k 
s o n v i l l e ,  N e w  Y o r k  a n d  B o s t o n .  T h e  c o m p a n y  o w n s  2 0  s t e a m e r s  a n d  
o p e r a t e s  7  d i s t i n c t  r o u t e s ,  a s  f o l l o w s :  N e w  Y o r k ,  C h a r l e s t o n  & J a c k s o n 
v i l l e  L i n e ;  B o s t o n ,  C h a r l e s t o n  &  J a c k s o n v i l l e  L i n e ;  N e w  Y o r k  W l l m l n g t o *  
&  G e o r g e t o w n  L i n e ;  N e w  Y o r k  & P h i l a d e l p h i a  L i n e ;  S t .  J o h n s  R i v e r  L i n e ,  
a n d  N e w  Y o r k  t o  S a n  D o m i n g o .  T h e  o u t s t a n d i n g  c a p i t a l  s t o c k  Is  $ 1 4 , 0 0 0 , 
0 0 0  a n d  I n  1 9 0 8  I t  p a i d  4 % ;  In  1 9 0 9 ,  3 % ,  a n d  i n  1 9 1 0  w i l l  p a y  4 % .

J a c k s o n v i l l e  Is  t h e  c o m m e r c i a l  m e t r o p o l i s  o f  F l o r i d a .  P r e s e n t  p o p u l a 
t i o n  o f  c i t y  p r o p e r  a b o u t  5 9 , 0 0 0 ;  I n  1 9 0 0  a b o u t  2 9 , 0 0 0 .  G r o s s  t o n n a g e  o f  
v e s s e l s  in  1 9 0 9  w a s  3 , 2 1 8 , 6 9 7 ;  in  1 9 0 8  w a s  1 , 8 9 4 , 9 3 8 ;  b a n k  c l e a r i n g s  1 9 0 8 ,  
$ 7 3 , 1 9 4 , 1 2 7 ;  1 9 0 0 ,  $ 1 2 , 6 4 2 , 9 3 5 .

Detroit Edison Co.— D iv id e n d  In crea sed .— A quarterly
dividend (No. 7) of 1% %  has been declared on the $5,000,000 
stock, payable Jan. 15 1911 to holders of record Jan. 3 1911, 
comparing with 1 V2%  in October and July last and 1% quar
terly prior thereto, beginning July 15 1909, when distribu
tions were begun.— V. 91, p. 398.

It is thought likely that the remaining $1,500,000 of the 
$3,000,000 0% debentures authorized in Feb. last will be 
issued early in 1911. Of the $1,000,000 convertible 6s 
issued in 1900 and due in Sept. 1911, about $100,000 have 
been converted to date.

E a r n in g s .— For the 10 months ending Oct. 31:
1 0  M onths—  Gross. N et. Charges. B a l., S ur.

1 9 1 0   ............................................$ 2 , 2 3 6 , 2 0 4  $ 9 0 6 , 0 1 6  $ 4 4 2 , 7 5 7  $ 4 6 3 , 2 5 9
1 9 0 9 _____________________________  1 , 6 0 4 , 4 6 2  6 7 1 , 8 5 2  3 8 9 , 2 8 8  2 8 2 , 5 6 4

D i v i d e n d s  a t  t h e  p r e s e n t  r a t e  o f  7 %  o n  t h e  $ 5 , 0 0 0 , 0 0 0  s t o c k  c a l l  f o r
$ 3 5 0 , 0 0 0  y e a r l y ,  o r  $ 2 9 1 , 6 6 6  f o r  t h e  t e n  m o n t h s . — V .  9 1 ,  p .  3 9 8 .

General Motors Co.— D iv id e n d .— The directors on Nov. 12 
declared the usual semi-annual dividend of S y 2%  on the 
7% cumulative preferred stock, payable Nov. 30 to holders 
of record Nov. 21, being the same amount as in April and 
Oct. 1909 and Apr. 1910, the distribution having been tem
porarily deferred pending the consummation of the financial 
arrangements recently made (see below).

N ew  D ire c to rs .— The following directors, who were named 
by the voting trustees, have been elected:

W .  C .  D u r a n t ,  r e - e l e c t e d ,  a n d  A n t h o n y  N .  B r a d y ,  J a m e s  J .  S t o r r o w ,  
A l b e r t  S t r a u s s ,  J .  I I .  M c C l e m c n t ,  N i c h o l a s  L .  T l l n e y ,  R i c h a r d  L u k e m a n  
J r . ,  G e o r g e  R e i c h e r t  J r . ,  B e n j a m i n  F .  M c G u c k l n ,  H e r b e r t  L .  C a r l e b a c h  a n d  
A r t h u r  P .  B u s h  J r . ,  t o  s u c c e e d  W i l l i a m  E .  E a t o n ,  C u r t i s  R .  H a t h a w a y ,  
J .  T .  S m i t h ,  W i l l i a m  J .  M e a d ,  H e n r y  H e n d e r s o n ,  A .  M .  B e n t l e y ,  S a m u e l  
M c L o u g h l l n ,  S c h u y l e r  B .  K n o x ,  E .  I I .  C a m p b e l l  a n d  W .  C .  L e l a n d .  T h e  
l a s t  f o u r  n a m e d  n e w  d i r e c t o r s  w e r e  e l e c t e d  t o  h o l d  o f f i c e  t e m p o r a r i l y ,  a s  I t  
Is  u n d e r s t o o d  t h a t  t h e y  w i l l  b e  r e p l a c e d  b y  r e p r e s e n t a t i v e s  f r o m  D e t r o i t .

S ta tu s .— Vice-Pres. Durant issued the following statement.
T h e  a r r a n g e m e n t  e n t e r e d  I n t o  w i t h  t h e  N e w  Y o r k  b a n k i n g  s y n d i c a t e  

h e a d e d  b y  J .  & W .  S e l l g m a n  & Co. o f  N e w  Y o r k  a n d  L e e ,  H l g g i n s o n  & Co. 
o f  B o s t o n  ( V .  9 1 ,  p .  9 4 8 ,  1 0 2 8 ,  1 0 9 8 )  h a s  b e e n  c o n c l u d e d ,  a n d  a s  a  r e s u l t  t h e  
c o m p a n y  h a s  r e c e i v e d  s u f f i c i e n t  f u n d s  t o  e n a b l e  I t  i m m e d i a t e l y  t o  p a y  I t s  
e n t i r e  d e b t  a n d  t h e  d e b t  o f  a l l  I t s  s u b s i d i a r i e s .  C h e c k s  f o r  t h e  p a y m e n t  o f  
a l l  m a t u r e d  o b l i g a t i o n s  a r e  n o w  b e i n g  m a i l e d .

T o  p r o v i d e  f o r  r e p a y m e n t  o f  t h e s e  a d v a n c e s ,  t h e  c o m p a n y  h a s  I s s u e d  
$ 1 5 , 0 0 0 , 0 0 0  o f  6 %  5 - y e a r  s i n k i n g  f u n d  g o l d  n o t e s  o f  a  t o t a l  a u t h o r i z e d  I s 
s u e  o f  $ 2 0 , 0 0 0 , 0 0 0 ,  s e c u r e d  b y  a  f i r s t  l i e n  o n  t h e  m a n u f a c t u r i n g  p l a n t s  o f  
t h e  s u b s i d i a r i e s  t o  t h e  C e n t r a l  T r u s t  C o .  o f  N e w  Y o r k ,  a s  t r u s t e e .

P u r s u a n t  t o  a n  a g r e e m e n t  w i t h  t h e  b a n k e r s ,  a  m a j o r i t y  o f  t h e  o u t s t a n d 
i n g  c a p i t a l  s t o c k  o f  t h e  c o m p a n y  h a s  b e e n  d e p o s i t e d  w i t h  t h e  C e n t r a l  T r u s t  
C o .  o f  N e w  Y o r k ,  a s  d e p o s i t a r y ,  t o  b e  v o t e d ,  u n t i l  r e p a y m e n t  o f  t h e  n o t e s ,  
b y  J a m e s  N .  W a l l a c e ,  F r e d e r i c k  S t r a u s s ,  J a m e s  J .  S t o r r o w ,  W i l l i a m  C .  
D u r a n t  a n d  A n t h o n y  N .  B r a d y ,  a s  v o t i n g  t r u s t e e s .

P r o v i s i o n  h a s  b e e n  m a d e  b y  w h i c h  t h e  f i n a n c i a l  a f f a i r s  o f  t h e  c o m p a n y  
s h a l l  b e  u n d e r  t h e  I m m e d i a t e  s u p e r v i s i o n  o f  a  f i n a n c e  c o m m i t t e e  w h i c h  w i l l  
i n c l u d e  r e p r e s e n t a t i v e s  o f  t h e  b a n k i n g  f i r m s .  T h e  m a n a g e m e n t  b e l i e v e s  
t h a t  t h e  f i n a n c i a l  a r r a n g e m e n t s  w h i c h  t h e y  h a v e  m a d e  p l a c e  t h e  c o m p a n y  
In  e x c e l l e n t  s h a p e  f o r  t h e  s u c c e s s f u l  p r o s e c u t i o n  o f  I t s  b u s i n e s s .  S e e  f u l l  
p a r t i c u l a r s  I n  V .  9 1 ,  p .  9 4 8 ,  1 0 2 8 ,  1 0 9 8 .

N otes a ll S o ld .— The bankers announce that the $15,000,
000 first lien 0% gold notes have been sold in advance of a 
public offering, for permanent investment in this country 
and abroad, and that there will therefore be no public offer
ing, as originally contemplated. The new mortgage secur
ing the notes has been filed for record.— V. 91, p. 1163, 
1098.
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Goldfield Consolidated Mining Co.—R e p o r t.— For year:
Oct. 3 1 .  Product'n  N et D epre- D ividends Balance,

Year—  (.Tons) Earn ings. ciation. P a id . Surplus.
1 0 0 0 - 1 0 ______ 2 0 0 , 8 6 7  $ 7 , 3 9 0 , 6 1 1  __________ ( 2 0 % )  $ 7 , 1 1 7 , 6 0 0  $ 2 7 8 , 0 1 5
1 0 0 8 - 0 0 ______ 1 0 4 , 4 7 9  5 , 0 2 G ,C 2 0  $ 3 7 3 , 5 4 3  ( 0 % )  3 , 2 0 1 , 2 3 0  1 , 4 5 1 , 8 3 8
— V .  9 1 .  p .  6 5 7 .  3 3 9 .

Hudson Motor Car Co., Detroit.— S to ck  D iv id e n d s .—This 
company during September last increased its capital stock 
from 8100,000 to 81,000,000. Treasurer Jackson said:

T h e  I n c r e a s e  in  c a p i t a l  s t o c k  m e r e l y  r e p r e s e n t s  a  s t o c k  d i v i d e n d  o f  t h e  
s u r p l u s  a c q u i r e d .  W e  s h i p p e d  l a s t  s e a s o n  o v e r  4 , 2 0 0  c a r s  a n d  w e  h a v e  
a l r e a d y  c o n t r a c t e d  t o  d e l i v e r  o v e r  1 0 , 0 0 0  H u d s o n s  t o r  1 9 1 1 .  [ D i r e c t o r s —  
J .  L .  H u d s o n ,  C h a i r m a n  o f  H o a r d :  R .  D .  C h a p i n ,  P r e s . :  H .  E .  C o f f i n ,  V i c e -  
P r e s . ;  F .  O .  B e z n e r ,  S e c . :  R .  B .  J a c k s o n ,  T r e a s .  &  G e n .  M g r .

Huebner-Toledo Breweries Co.— D iv id e n d s  R esu m ed .— A 
dividend of 1K %  has been declared on the 81,278,000 6% 
non-cumulative preferred stock, being the second payment 
at the same rate since the 6% paid in 190G and 1907.— 
V. 89, p. 289.

Ingersoll-Rand Co.— C om m on S to ck  In c re a sed .—The stock
holders voted Nov. 10 to amend the charter by increasing the 
authorized common stock from 85,000,000 (of which 83,
000,000 is now outstanding) to 810,000,000, so as to provide 
for the retirement of the 81,800,000 pref. stock, &c. Com
pare V. 91, p. 1098, 102S, 719. .

Intercontinental Rubber Co.— R ep o rt D e n ie d .— An of
ficial of the company denies that the retirement of an addi
tional 8500,000 preferred stock is likely to be authorized 
next month.— V. 91, p. 1325, 948.

International Time Recording Co.— D iv id e n d  In crea sed .— 
A dividend of 3% has been declared on the 81,075,000 com
mon stock, payable Dec. 1 to holders of record Nov. 20, com
paring with 1% each on the first days of Sept., June, March 
and Jan. last. Compare V. 89, p. 1351.— V. 89, p. 1071.

Inter-State Independent Telephone & Telegraph Co. (of 
N. J.), Aurora, Joliet, &c., 111.—B on d h o lders’ P ro tective  
C o m m itte e .— A committee has been formed to act for the 
bondholders consisting of

C h a r l e s  G .  D a w e s .  P r e s i d e n t  o f  t h e  C e n t r a l  T r u s t  C o .  o f  C h i c a g o ;  C h a r l e s
S .  C a s t l e .  P r e s i d e n t  o f  t h e  S t a n d a r d  T r u s t  &  S a v i n g s  B a n k ,  a n d  J o s e p h  E .  
O t i s .  P r e s i d e n t  o f  t h e  W e s t e r n  T r u s t  &  S a v i n g s  B a n k .  B o n d s  m a y  b e  
d e p o s i t e d  w i t h  t h e  W e s t e r n  T r u s t  &  S a v i n g s  B a n k  o n  o r  b e f o r e  N o v .  3 0 ,  
e i t h e r  w i t h  o r  w i t h o u t  t h e  c o u p o n s  d u e  O c t .  1 1 9 1 0 . — V .  9 1 ,  p .  1 2 5 6 .  8 7 5 .

Knox Automobile Co., Springfield, Mass.— N ew  S tock  
A u th o r iz e d .— The stockholders on Nov. 15 voted to increase 
the authorized stock from 81,500,000 to 82,000,000, the new 
stock to be an 8% cumulative issue similar to the existing
8500,000 preferred stock now outstanding.

T h e  c o m p a n y  h a s  n o t  b e e n  p a y i n g  f u l l  d i v i d e n d s  r e g u l a r l y  o n  t h e  o l d  
p r e f .  s t o c k ,  a n d  t h e  a c c r u e d  d i v i d e n d  a m o u n t s  t o  1 2 % .  A  p l a n  i s  In  c o n 
t e m p l a t i o n  f o r  a n  e x c h a n g e  o f  t h e  o l d  p r e f .  s t o c k  f o r  t h e  n e w ,  b u t  t h e  
d e t a i l s  h a v e  n o t  b e e n  w o r k e d  o u t . — V .  9 0 ,  p .  1 1 3 .

Lehigh Coal & Navigation Co.— Neio C olla tera l T ru s t L o a n .
•—The 81,750,000 collateral trust 4Y i%  gold loan recently 
offered by Brown Bros. & Co. (V. 91, p. 1098), is secured by 
deposit of the following securities (representing a par 
value of 82,307,500) with the Guarantee Trust&Safe Deposit 
Co. of Philadelphia as trustee:'

Pledged. Tot. issued
L e h i g h  & N e w  E n g l a n d  R R .  C o .  g e n .  M .  5 0 - y e a r  4 s , _____$ 8 5 0 , 0 0 0  $ 8 5 0 , 0 0 0

D o  d o  5 0 - y e a r  5 %  c o n s o l s ,  d u e  O c t .  1 1 9 5 3 ____________1 0 7 , 0 0 0  1 , 3 8 0 , 0 0 0
L e h i g h  &  D e l a w a r e  R R .  C o .  5 0 - y e a r  5 %  g e n .  M .  b o n d s - - 6 5 0 , 0 0 0  0 5 0 , 0 0 0
L e h i g h  &  L a c k a w a n n a  R R .  C o .  1 s t  M .  ( o r i g i n a l l y  7 s ,

d u e  1 9 0 7 ) ,  n o w  e x t e n d e d  t o  D e c .  1 1 9 3 0  a t  5 % ____________ 1 0 0 , 0 0 0  1 0 0 , 0 0 0
L e h i g h  &  H u d s o n  R i v e r  R y .  C o .  3 0 - y e a r  5 %  g e n .  M _____ 1 6 0 , 0 0 0  1 , 3 2 0 , 0 0 0

D o  d o  1 3 - y e a r  4 %  d e b e n t u r e  b o n d s ,  d u e  J u l y  1 1 9 2 0 1 0 4 , 0 0 0  4 0 0 , 0 0 0
L e h i g h  C o a l  & N a v .  C o .  5 0 - y e a r  4 %  f u n d i n g  a n d  I m 

p r o v e m e n t  b o n d s ,  d u e  J u l y  1 1 9 4 8 ------------------------------------------------ 1 4 9 , 0 0 0  4 , 1 7 3 , 0 0 0
E a s t e r n  P e n n s y l v a n i a  R a i l w a y s  C o .  1 s t  M .  3 0 - y e a r  5 s - . 1 8 7 . 5 0 0  3 , 0 9 8 , 0 0 0  

T h e  c o m p a n y  h a s  “ t h e  r i g h t ,  w i t h  t h e  w r i t t e n  a s s e n t  o f  t h e  t r u s t e e ,  
w h i c h  a s s e n t  m u s t  b e  g i v e n  u n l e s s  In  I t s  j u d g m e n t  t h e  b o n d s  o f f e r e d  I n  s u b 
s t i t u t i o n  a r e  n o t  o f  e q u a l  v a l u e  w i t h  t h a t  o f  t h e  b o n d s  s o u g h t  t o  b e  w i t h 
d r a w n  f r o m  t i m e  t o  t i m e ,  t o  w i t h d r a w  a n y  o f  t h e  b o n d s  h e r e b y  p l e d g e d  a s  
c o l l a t e r a l  a n d  t o  s u b s t i t u t e  t h e r e f o r  o t h e r  b o n d s  o f  e q u a l  v a l u e ,  a n d  I t  
s h a l l  b e  t h e  d u t y  o f  t h e  t r u s t e e ,  u p o n  d e m a n d  m a d e  b y  t h e  L e h i g h  C o m p a n y ,  
t o  m a k e  t r a n s f e r  a n d  d e l i v e r y  t o  I t  o f  a n y  o f  t h e  b o n d s  h e r e b y  p l e d g e d  
u p o n  r e c e i p t  o f  o t h e r s  t e n d e r e d  I n  e x c h a n g e  t h e r e f o r  w h e n  a c c o m p a n i e d  b y  
a  c e r t i f i e d  c o p y  o f  r e s o l u t i o n  o f  t h e  b o a r d  o f  m a n a g e r s  o f  t h e  L e h i g h  C o m 
p a n y  r e q u e s t i n g  s u c h  s u b s t i t u t i o n  a n d  c e r t i f y i n g  t h a t  t h e  v a l u e  o f  t h e  b o n d s  
s o  t e n d e r e d  In  e x c h a n g e  Is  e q u a l  t o  t h e  v a l u e  o f  t h e  b o n d s  s o  t o  b e  w i t h 
d r a w n . ” — V .  9 1 ,  p .  1 0 9 8 .

Municipal Water Works Co., Fort Smith, Ark.— V a lu a tion  
b y  C ou rt fo r  P ro po sed  S a le  to C i t y .—See “ Fort Smith, Ark.," 
in “ State & City”  department. ' V*. 91, p. 521.
W National Surety Co.— S to ck  D iv id e n d .—The 33 1-3% stock 
dividend (8250,000) just declared will be distributed to 
shareholders of record Nov. 30. Compare V. 91, p. 1331.

N ew  D ire c to r .— Darwin P. Kingsley, President of the 
New York Life Insurance Co., has been elected a director. 
— V. 91,’ p. 1331.

Niles-Bement-Pond Co.— C hange in  R ed em p tion  D a te .— 
The shareholders will meet Dec. 15 for the purpose of chang
ing the time at which the preferred stock may be redeemed.

T h e  s t o c k  Is  n o w  s u b j e c t  t o  r e d e m p t i o n  a t  1 0 5  f r o m  J a n .  1 9 1 1 ,  b u t  I t  Is  
p r o p o s e d  t o  d e f e r  t h e  o p e r a t i o n  o f  t h e  r e d e m p t i o n  f e a t u r e  t o  o n  o r  a f t e r  
t h e  f i r s t  M o n d a y  I n  J a n u a r y  1 9 2 1 . — V .  8 9 ,  p .  1 5 4 5 .

Pittsburgh (Pa.) Steel Co.— P a y m e n t o f E n tire  B onded  
D eb t— E x ten s ive  Im p rovem en ts  to P la n t— S a le  o f 87,000,000 
N ew  7 %  P re f . S tock  to S p e y e r  & C o .— A d d it io n a l D irec to rs.— 
This company, large wire manufacturers of Pittsburgh, pro
poses to call and pay off its 83,750,000 bonds on Jan. 1 1911, 
and for this purpose, and to furnish additional working capital 
and funds for the introduction of further economies in manu
facture, will increase its capital stock by 88,000,000, con
sisting of 87,000,000 new 7% cumulative preferred stock and 
81,000,000 additional common stock. The capitalization 
will then be: Pref. stock, 87,000,000; common stock, 87,
000,000. Speyer & Co. have purchased the 87,000,000 7% 
cumulative pref. stock, preferred as to both assets and divi
dends, and redeemable at 120 at the option of the company 
on 3 months’ notice, and have already privately placed a

large amount of it with investors and institutions both here 
and in Europe. The preferred stock will be entitled to divi
dends from Dec. 1 1910, payable quarterly. The 81,000,000 
new common stock has been subscribed for by the present 
owners of the property.

T h e  n e w  p r e f  s t o c k  w i l l  b e  a  f i r s t  c h a r g e  o n  t h e  n e t  e a r n i n g s  o f  t h e  c o m 
p a n y ,  w h i c h ,  f o r  t h e  l a s t  f i v e  y e a r s ,  a v e r a g e d  a b o u t  $ 1 , 4 0 0 , 0 0 0 ,  o r  a l m o s t  
t h r e e  t i m e s  t h e  a n n u a l  d i v i d e n d  o n  t h e  $ 7 , 0 0 0 , 0 0 0  7 %  p r e f .  s t o c k  t o  b o  
I s s u e d ,  o r  a t  t h e  r a t e  o f  a b o u t  2 0 %  p e r  a n n u m  t h e r e o n .  D u r i n g  t h e  l a s t  
s i x  y e a r s  d i v i d e n d s  a t  t h e  r a t e  o f  8 %  p e r  a n n u m  w e r e  p a i d  o n  t h e  c o m m o n  
s t o c k  t h e n  o u t s t a n d i n g .  A p p l i c a t i o n  w i l l  b e  m a d e  t o  l i s t  t h e  p r e f .  s t o c k  
o n  t h e  N e w  Y o r k  S t o c k  E x c h a n g e .

T h e  b o a r d  o f  d i r e c t o r s  w i l l  b e  i n c r e a s e d  t o  n i n e ,  a n d  W m .  H .  N i c h o l s ,  
C h a i r m a n  o f  t h e  G e n e r a l  C h e m i c a l  C o .  o f  N e w  Y o r k :  W m .  A .  N a s h ,  P r e s i 
d e n t  o f  t h e  C o r n  E x c h a n g e  B a n g  o f  N e w  Y o r k ,  a n d  H e n r y  R u h l e n d e r  o f  
S p e y e r  &  C o . ,  w i l l  e n t e r  t h e  d i r e c t o r a t e .

I l i e  c o m p a n y  c o n .e m p ia n  s  a  o n g  t h e  i m p r o v e m e n t s  t h e  b u i l d i n g  o f  a  
b a t t e r y  o f  o l a s t  f u r n a c e s  a t  M o n e s s e n  t o  s u p p l y  t h e  c o m p a n y  w i t h  I t s  o w n  
p i g  I r o n ,  t h e  g r o u n d  f o r  w h i c h  w a s  a c q u i r e d  s o m e  t i m e  a g o ,  a n d  I t  i s  a n 
n o u n c e d  t h a t  t h e  c o n t r a c t s  f o r  t h e  o r e ,  c o k e . ,  h a v e  b e e n  p l a c e d .

O p tio n  o f E xch an g e.—The Union Trust Co. of Pittsburgh 
gives notice to the holders of 1st M. and coll, trust 15-year 0% 
bonds and gen. mtge. 5-year 0% bonds that the Steel Com
pany proposes to redeem the same on Jan. 1 next, and offers 
on behalf of Speyer & Co. to deliver the new pref. stock at 
99 in exchange for the 1st M. and collateral bonds at 110 and 
int. to Dec. 1, or gen. mtge. bonds at 102 Y<i & int.to Dec. 1.

T h e  o i l e r  s t a n d s  u n t i l  1 0  A . M .  N o v .  1 9  a n d  b o n d h o l d e r s  d e s i r i n g  t o  a v a i l  
t h e m s e l v e s  o f  I t  m u s t  p r e s e n t  t h e i r  b o n d s  a t  t h e  o f f i c e  o f  t h e  t r u s t  c o m p a n y  
o n  o r  b e f o r e  t h a t  d a t e  a n d  r e c e i v e  t h e r e f o r  t e m p o r a r y  c e r t i f i c a t e s  e n t i t l i n g  
t h e m  t o  n e w  p r e f e r r e d  s t o c k  a s  a n d  w h e n  I s s u e d .  T h e  r i g h t  Is  r e s e r v e d  t o  
w i t h d r a w  t h e  o i l e r  a t  a n y  t i m e  w i t h o u t  n o t i c e . — V .  8 5 ,  p .  1 2 7 2 .

Owing to the number of applications received here and 
abroad, Speyer & Co. have been compelled to considerably 
reduce the allotments to participants in the purchase syn
dicate for the preferred stock.— V. 85, p. 1272.

Ray Consolidated Copper Co.— C on vertib le  B o n d s .—The 
shareholders on Nov. 10 authorized an issue of 83,000,000 of 
1st M. 10-year 0% gold sinking fund bonds and 82,000,000 
additional stock, of which 81,500,000 is to allow for the con
version of the bonds into stock at 20 (par value 810). Com
pare V. 91, p. 1204, 1250.'

Rhode Island Coal Co., Boston.— M r . J c r m y n  o f  S cran ton  
M a d e  V ic e -P res id en t.— O n  Nov. 15 Edmund B. Jcrmyn, of 
the firm of Jcrmyn & Co., coal operators, Scranton, Pa., was 
elected Vice-President and General Manager. The “ Boston 
Financial News”  on Nov. 10 said:

W e  u n d e r s t a n d  t h a t  M r .  J c r m y n  h a s  a c q u i r e d  a  c o n s i d e r a b l e  I n t e r e s t  In  
t h e  s t o c k ,  b u t  t h a t  t h e  c o n t r o l  s t i l l  r e m a i n s  w i t h  M r .  W h i t n e y  a n d  M r .  t o s s .

T h e  c o m p a n y  h a s  r e c e i v e d  a n  o i l e r  f o r  2 0 , 0 0 0  s h a r e s  o f  s t o c k  a t  p a r  ( $ 1 0  
p e r  s h a r e )  a n d  h a s  v o t e d  t o  s e l l :  b u t  t h e  f i r s t  o l f c r l n g  o f  I t  w i l l  b e  m a d e  a t  
t h i s  p r i c e  t o  t h e  s t o c k h o l d e r s  [ o f  r e c o r d  N o v .  1 8 ] ,  T h e  p r o c e e d s ,  $ 2 0 0 , 0 0 0 ,  
w i l l  g o  d i r e c t l y  I n t o  t h e  t r e a s u r y .  T h e r e  a r e  n o w  o u t s t a n d i n g  4 0 0 , 0 0 0  s h a r e s  
s o  t h a t  w i t h  t h e  n e w  I s s u e  t h e  s t o c k  o u t s t a n d i n g  w i l l  a m o u n t  t o  4 2 0 , 0 0 0  
s h a r e s ,  l e a v i n g  8 0 , 0 0 0  s h a r e s  I n  t h e  t r e a s u r y .

D e sc r ip tio n .— The “ Coal Trade Journal”  of New York on 
Oct,. 20 had the following from an official source:

T h e  m i n e s  o f  t h e  R h o d e  I s l a n d  C o a l  C o .  a r e  s i t u a t e d  a t  P o r t s m o u t h .  
R .  I . ,  6 0  m i l e s  f r o m  B o s t o n ,  b e i n g  l o c a t e d  n o t  o v e r  1 0 0  y a r d s  f r o m  t h e  
N .  Y .  N .  H .  &  H . R R .  a n d  o n l y  a b o u t  0 0 0  f e e t  f r o m  d e e p  w a t e r .  T h e r e  a r e  
t w o  s l o p e s ,  1 , 8 0 0  f e e t  a p a r t ,  r u n n i n g  t o  a  d e p t h  o f  a b o u t  1 , 6 0 0  f e e t ,  
a n d  c o n n e c t e d  b y  t u n n e l s ;  a  m o d e r n  p l a n t  p a t t e r n e d  a f t e r  t h o s e  In  t h e  c o a l  
r e g i o n s  o f  P e n n s y l v a n i a ,  a  b r e a k e r  w i t h  a  c a p a c i t y  o f  1 0 0  t o n s  a n  h o u r ,  
a n d  a  Z w o y e r  b r i q u e t t i n g  p l a n t  f o r  u s i n g  u p  t h e  f i n e  c o a l ,  c a p a c i t y  2 0  t o  
2 5  t o n s  a n  h o u r .  T h e  c o a l  Is a  h a r d  a n t h r a c i t e  o f  a  g r a y i s h  c o l o r ,  b u r n s  w i t h  
a  l o n g ,  s t e a d y ,  h o t  ( l a m e ,  a n d  is  g i v i n g  t h e  m o s t  g r a t i f y i n g  r e s u l t s .  I t  
m a k e s  a  v e r y  l a s t i n g  f i r e  a n d  Is  p r o v i n g  v e r y  e c o n o m i c a l ,  b u r n i n g  u p  c l e a n  
a n d  l e a v i n g  a  r e d  a s h  f r e e  f r o m  c l i n k e r s .  T h e  c o a l  w i l l  b e  r e t a i l e d  f o r  $ 1  
p e r  t o n  l e s s  t h a n  c o r r e s p o n d i n g  s i z e s  o f  P e n n .  c o a l .  T h e  b r e a k e r  w a s  p u t  
In  o p e r a t i o n  O c t .  1 .  a n d  a t  p r e s e n t  t h e  o u t p u t  Is  a b o u t  2 0 0  t o  2 5 0  t o n s  p e r  
d a y ,  w h i c h  w i l l  b e  r a p i d l y  I n c r e a s e d  a s  t h e  u n d e r g r o u n d  w o r k  o f  w i d e n i n g  
a n d  d o u b l e - t r a c k i n g  t h e  s l o p e s ,  & c . .  Is  c o m p l e t e d .  [ T h e  c o m p a n y  m a k e s  
t h e  c o a l  i g n l t a b l e  b y  a  c h e m i c a l  p r o c e s s — E d . ]  S e e  a l s o  V .  8 9 ,  p .  5 3 3 .

Sears-Roebuck Co., Chicago.—S tock  D iv id en d  o f  33 1-3% 
to H olders o f  C om m on S to c k .—The directors on Nov. 12 voted 
to recommend the payment of a stock dividend of 33 1-3%, 
or 810,000,000, to common stockholders of record April 1 
1911. The recommendation will be submitted to the stock
holders for ratification Feb. 27 1911, which is the date of 
the annual meeting. There is also 88,800,000 pref. stock 
outstanding.— V. 90, p. 1048.

Shannon Copper Co.— R ep o rt.— Year ending Aug. 31:
Fiscal Gross N et Interest D evelop- Taxes Balance.

Year—  Sales. P rofits. Paid . merit. Paid . Surp.
1 9 0 9 - 1 0 _________ $ 2 , 4 1 8 , 0 7 1  $ 2 8 6 , 9 1 4  $ 1 9 , 7 0 0  $ 4 3 , 8 0 9  $ 3 2 , 9 1 8  $ 1 9 0 , 4 8 7
1 9 0 8 - 0 9 ................. 2 , 4 0 7 , 8 6 2  1 7 1 , 7 1 8  2 3 , 8 1 0  4 8 , 2 2 1  1 5 , 3 4 9  8 4 , 3 3 8

T h e r e  w e r e  p r o d u c e d  d u r i n g  t h e  y e a r  1 9 0 9 - 1 0  3 1 1 , 4 5 6  t o n s  o f  o r e ,  a g a i n s t  
3 0 7 , 2 7 1  In  1 9 0 8 - 0 9 .  S a l e s  In  1 9 0 9 - 1 0  w e r e  1 7 , 0 2 4 , 1 9 8  l b s .  f i n e  c o p p e r ,  
1 , 8 1 3  o z .  g o l d  a n d  1 1 6 , 2 8 1  o z .  s i l v e r . — V .  9 1 ,  p .  3 9 9 .

Standard Oil Co.— A c q u is itio n .—The company has ac
quired the holdings of the J. C. Trees Oil Co. of Pittsburgh, 
at Caddo Parish, La., about 25 miles north of Shreveport. 
The purchase price of 89,000,000 reported in the newspapers 
is pronounced to be largely in excess of the amount paid. 
The following is unofficially reported:

T h e  L o u i s i a n a  f i e l d ,  a b o u t  1 0 4 . 0 0 0  a c r e s ,  p r o d u c e s  a  h i g h - g r a d e  o i l ,  a n d  
t h e  d a l l y  p r o d u c t i o n  Is  s a i d  t o  b e  a b o u t  1 2 . 0 0 0  b a r r e l s .  I h l s  Is  s a i d  t o  b e  
t h e  l a r g e s t  d e a l  I n  o i l  l a n d s  I n  t h e  h i s t o r y  o f  t h e  i n d u s t r y .

F avorable D e c is io n .—Judge McCall in the U. S. District 
Court at Jackson, Tcnn., on Nov. 17 instructed the jury in 
the suit of the Government against the Standard Oil Co. of
Indiana on trial before him to return a verdict of not guilty 
of accepting rebates, holding the evidence insufficient.

T h e  C o u r t  h a d  p r e v i o u s l y  r e d u c e d  t h e  c o u n t s  f r o m  1 , 5 2 4 ,  b a s e d  o n  t h e  
n u m b e r  o f  s h i p m e n t s ,  t o  4 0 ,  t h e  n u m b e r  o f  s e t t l e m e n t s ,  a n d  t h e  p o s s i b l e  
p e n a l t i e s  f r o m  $ 3 0 , 4 8 0 , 0 0 0  t o  $ 9 2 , 0 0 0 . — V .  9 1 ,  p .  1 0 9 8 ,  1 0 4 0 .

Union Carbide Co.— P o ssib le  D iv id e n d  In crea se .— It is 
rumored on the Chicago curb that the company is likely at 
an early day to increase its dividend rate from 0% to 7 /o  
per annum.— V. 80, p. 072.

United Engineering & Foundry Co., Youngstown, O.—-
Stock Increase A u th o r ize d .—The stockholders on Nov. 14 
authorized an increase in the common stock from 83,000,000 
to 85,000,000.— V. 91. p. 878.,_______ __________________ J

F o r  o t h e r  I n v e s t m e n t  N e w s  s e e  p a g e  1 3 9 1 .
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A T L A N T I C  C O A S T  L IN E  R A I L R O A D  C O M P A N Y .

SEVENTY-SIXTH ANNUAL REPORT— FOR THE FISCAL YEAR ENDING JUNE 30 1910.

R ich m o n d , V a . ,  N ovem ber 15 1910.
T o  the S tockholders o f  the A tla n tic  C oast L in e  R a ilro a d  C o.: 

The Board of Directors of the Atlantic Coast Line Railroad 
Company respectfully submits the following report for the 
fiscal year ending June 30 1910:
M i l e s  o w n e d  J u n e  3 0  1 9 0 0 _________________________________________________ 4 , 3 0 6 . 0 4
M i l e s  n o t  o w n e d  b u t  o p e r a t e d  u n d e r  l e a s e  a n d  t r a c k a g e

c o n t r a c t s _________________________________________________________________________  1 1 6 . 4 3

4 , 4 8 3 . 0 7  
.  7 . 0 5M i l e s  o w n e d  b u t  n o t  o p e r a t e d  b y  t h i s  C o m p a n y —

M i l e s  o p e r a t e d  J u n e  3 0  1 9 0 9 --------------------------------------------------------------------------------------------4 , 4 7 0 . 0 2
M i l e s  a d d e d  d u r i n g  f i s c a l  y e a r :

T r a c k a g e  r i g h t s  a c q u i r e d -------------------------------------------------------------------------------------------- 6 . 7 6
B u i l t  d u r i n g  f i s c a l  y e a r :

F t .  M e a d e ,  F l a . ,  t o  T i g e r  B a y ,  F l a ................................................... 3 . 3 4
A d d i t i o n a l  l i n e s  t o  f a c t o r i e s ,  m i l l s ,  & c ----------------------------------  6 . 6 2

L e s s  s u n d r y  m i l e a g e  a d j u s t m e n t s .
9 . 9 0
1 . 9 7

7 . 9 9

T o t a l  m i l e s  o p e r a t e d  J u n e  3 0  1 9 1 0 _________________________________________________ 4 , 4 9 0 . 7 7

A v e r a g e  m i l e a g e  o p e r a t e d  d u r i n g  y e a r __________________________________________ 4 , 4 8 1 . 9 0

M i l e a g e  o w n e d  J u n e  3 0  1 9 1 0 __________________________________________________________ 4 , 3 7 4 . 6 3

I N C O M E  A C C O U N T .
Increase  ( + )  or

1 9 1 0 .  1 9 0 9 .  Decrease  ( — ) .
O p e r a t i n g  r e v e n u e s ................... $ 2 9 , 8 1 0 , 2 6 7  7 8  $ 2 6 , 1 4 4 , 0 0 4  7 7  + $ 3 , 6 6 6 , 2 0 3  0 1
O p e r a t i n g  e x p e n s e s  &  t a x e s  1 9 , 8 2 3 , 1 1 6  9 5  1 8 , 0 6 2 , 8 9 9  2 7  + 1 , 7 6 0 , 2 1 7  6 8

f r o m  I n c o m e -

5,
_ $ 9 , 9 8 7 , 1 5 0  8 3  
.  2 , 9 4 7 , 1 5 5  9 7

$ 8 , 0 8 1 , 1 6 5  5 0  
* 2 , 5 1 9 , 8 7 3  1 4

+  $ 1 , 9 0 5 , 9 8 5  3 3  
+ 4 2 7 , 2 8 2  8 3

. $ 1 2 , 9 3 4 , 3 0 6  8 0  
5 , 8 8 5 , 6 5 9  2 6

$ 1 0 , 6 0 1 , 0 3 8  6 4  
* 5 , 9 2 3 , 6 9 0  5 3

+  $ 2 , 3 3 3 , 2 6 8  1 6  
— 3 8 , 0 3 1  2 7

$ 7 , 0 4 8 , 6 4 7  5 4 $ 4 , 6 7 7 , 3 4 8  1 1 +  $ 2 , 3 7 1 , 2 9 9  4 3

5 5 , 3 9 3  5 1 4 8 , 5 6 8  6 4 +  6 , 8 2 4  8 7

N e t  I n c o m e ........... ..........................$ 6 , 9 9 3 , 2 5 4  0 3  $ 4 , 6 2 8 , 7 7 9  4 7  + $ 2 , 3 0 4 , 4 7 4  5 6

* I n t e r e s t  a m o u n t i n g  t o  $ 3 7 8 , 8 9 2  5 5  o n  b o n d s  a n d  c e r t i f i c a t e s  o f  I n d e b t 
e d n e s s  o f  t h e  C o m p a n y ’ s  I s s u e s  h e l d  I n  i t s  t r e a s u r y  Is e l i m i n a t e d  f o r  p u r p o s e s  
o f  c o m p a r i s o n .

I N T E R E S T  A N D  R E N T A L S .
1 9 1 0 .  1 9 0 9 .

I n t e r e s t  o n  F u n d e d  D e b t  .................... ................................... $ 5 , 2 5 2 , 2 2 7  0 4 * $ 4 , 7 4 1 , 8 7 7  7 9
I n t e r e s t  o n  C e r t i f i c a t e s  o f  I n d e b t e d n e s s _________ 3 7 9 , 3 5 9  5 0  1 7 5 7 , 1 2 2  0 0
I n t e r e s t  o n  F r e i g h t  C e r t i f i c a t e s ______________________  1 , 0 7 2  4 9  5 , 4 5 0  0 0
I n t e r e s t  o n  G o l d  N o t e s  o f  M a r c h  1 1 9 0 7 __________ 7 5 , 9 5 3  0 3  2 2 1 , 7 0 5  2 6
I n t e r e s t  o n  E q u i p m e n t  B o n d s  o f  M a r c h  1 1 9 0 7  1 3 3 , 4 2 0  0 0  1 5 1 , 4 2 0  0 0
I n t e r e s t  o n  B r u n s w i c k  &  W e s t e r n  I n c o m e

B o n d s ........... ...........................................................................................  2 , 7 5 0  0 0  3 , 3 0 0  0 0
R e n t a l s ........................................ ....................................................................  4 0 , 2 7 6  0 0  4 2 , 8 1 5  4 8

$ 5 , 8 8 5 , 6 5 9  2 0  $ 5 , 9 2 3 , 6 9 0  5 3

* I n t e r e s t  a m o u n t i n g  t o  $ 2 7 3 , 2 6 0  5 5  o n  t r e a s u r y  s e c u r i t i e s  Is  e l i m i n a t e d  
f o r  p u r p o s e s  o f  c o m p a r i s o n .

t  I n t e r e s t  a m o u n t i n g  t o  $ 1 0 5 , 6 3 2  o n  t r e a s u r y  s e c u r i t i e s  Is  e l i m i n a t e d  f o r  
p u r p o s e s  o f  c o m p a r i s o n .

Operating revenues increased 14.02 per cent.
Operating expenses increased 9.86 per cent.
Taxes increased 7.99 per cent.
Net operating revenues, less taxes, increased 23.59 per cent.
The ratio of operating expenses and taxes to operating 

revenues was 66.50 per cent, as compared with 09.09 per 
cent for the previous year.

D I V I D E N D S .

Dividends were paid as follows during the year:
T o  P r e f e r r e d  S t o c k h o l d e r s  5  p e r  c e n t ,  e q u a l  t o ____________________  $ 4 4 , 8 7 7  5 0
T o  C o m m o n  S t o c k h o l d e r s  6  p e r  c e n t ,  e q u a l  t o .........................................$ 3 , 1 9 5 , 0 6 0  0 0

O P E R A T I N G  R E V E N U E S .

1 9 1 0 .  1 9 0 9 .  Increase. %
F r e i g h t  ' -  . . $ 2 0 , 8 7 0 , 3 9 7  1 2  $ 1 8 , 3 2 8 , 1 7 6  3 1  $ 2 , 5 4 2 , 2 2 0  8 1  1 3 . 8 7
P a s s e n g e r  '  '  . .  0 , 7 7 3 , 3 3 2  4 2  5 , 8 4 2 . 0 5 9  3 4  9 3 1 , 2 7 3  0 8  1 5 . 9 4
E x p r e s s  .........................   9 6 2 , 5 2 6  0 6  8 2 0 , 3 3 4  8 9  1 4 2 , 1 9 1  1 7  1 7 . 3 3
M a l l  ’  .  6 0 8 , 3 0 1  1 7  6 0 7 , 3 7 2  9 6  9 2 8  2 1  0 . 1 5
E x c e s s  B a g g a g e "  . 1 ____  8 4 , 7 9 3  2 0  7 2 , 2 9 5  0 5  1 2 , 4 9 8  1 5  1 7 . 2 9
M i s c e l l a n e o u s  . .  . .  5 1 0 , 9 1 7  8 1  4 7 3 , 8 2 6  2 2  3 7 , 0 9 1  5 9  7 . 8 3

T o t a l ........................................ $ 2 9 , 8 1 0 , 2 6 7  7 8  $ 2 6 , 1 4 4 , 0 0 4  7 7  $ 3 , 0 6 0 , 2 0 3  0 1  1 4 . 0 2

O P E R A T I N G  E X P E N S E S  A N D  T A X E S .

1 9 1 0 .  1 9 0 9 .  . Increase. %
M a i n t e n a n c e  o f  w a y

a n d  s t r u c t u r e s ________$ 3 , 7 6 0 , 1 9 0  8 5  $ 3 , 5 6 0 , 7 0 2  5 7  $ 1 9 3 , 4 9 4  2 8  5 . 4 3
M a i n t e n a n c e  o f  e q u i p 

m e n t  ............................... 4 , 2 7 5 , 9 6 5  8 8  3 , 6 8 1 , 4 5 6  7 5  5 9 4 , 5 0 9  1 3  1 6 . 1 5
T r a f f i c  e x p e n s e s .................. 4 9 9 , 3 2 3  0 0  4 3 0 , 0 9 2  1 3  6 9 , 2 3 0  8 7  1 0 . 1 0
T r a n s p o r t a t i o n  e x p e n 

s e s  . . .  0 , 2 2 7 , 8 3 5  7 2  8 , 5 2 0 , 7 1 3  8 7  7 0 7 , 1 2 1  8 5  8 . 3 0
G e n e r a l  e x p e n s e s ............... 8 5 0 , 8 3 5  8 2  7 4 4 , 3 9 6  0 9  1 0 6 , 4 3 9  7 3  1 4 . 3 0
T a x e s  . . .  1 , 2 0 8 . 9 5 9  0 8  1 , 1 1 9 , 5 3 7  8 6  8 9 , 4 2 1  8 2  7 . 9 9

T o t a l .........................................$ 1 9 , 8 2 3 , 1 1 6  9 5  $ 1 8 , 0 6 2 , 8 9 9  2 7  $ 1 , 7 6 0 , 2 1 7  6 8  9 . 7 4

F R E I G I I T - T R A I N  M I L E S  A N D  L O A D I N G .

Average number of freight cars per train mile decreased
2.G1 per cent.

Average number of loaded cars per train mile increased
1.63 per cent.

Average number of tons per freight train mile increased 
3.75 per cent.

Loaded freight car mileage increased 10.36 per cent. 
Empty freight car mileage decreased 4.07 per cent.

CAPITAL ACCOUNT.
At the last annual meeting you authorized the execution of 

a mortgage to secure an issue of $200,000,000 of 4 per cent 
bonds, known as “ Unified Fifty-Year Four Per Cent Gold 
Mortgage,”  dated November 16 1909. During the year 
$15,009,000 of these bonds were issued.

At the last annual meeting you also authorized the issuance 
of $23,562,500 of Convertible 6-30-Year Four Per Cent Gold 
Debenture Bonds, payable November 1 1939, for the purpose 
of retiring, at par, an equal amount of 4 Per Cent Certificates 
of Indebtedness. These bonds are subject to redemption 
after May 1 1916, and, between January 15 1910 and Janu
ary 15 1920, if not redeemed, may be converted into common 
capital stock at the rate of $135 of bonds for $100 of stock. 
$10,346,120 of bonds of this issue were outstanding at the 
close of the year.

Preferred stock to the amount of $1,398,100 was exchanged 
for 4 Per Cent Certificates of Indebtedness at the rate of 
$100 of stock for $125 of Certificates, leaving $198,500 of pre
ferred stock outstanding June 30 1910.

During the year $23,072,300 of 4 Per Cent Certificates of 
Indebtedness were exchanged for a like amount of Convert
ible Debenture Bonds and $9,000 of Certificates were ex
changed for an equal amount of Unified Bonds, leaving 
$232,900 of 4 Per Cent Certificates of Indebtedness outstand
ing at the close of the year.

Common stock outstanding on June 30 1910 amounted to 
$57,964,400, an increase of $9,426,800, issued in exchange 
for $12,726,ISO of Convertible Debenture Bonds.
CHANGES IN BONDED DEBT, CERTIFICATES OF INDEBTEDNESS.

FREIGHT CERTIFICATES AND NOTES.
First Consolidated Mortgage Fijty-Year 4% Gold Bonds Issued:

For Construction, Additions and Betterments______________$858,300Jacksonville & Southwestern Purchase-Money Mortgage 4% Fijty- Year Gold Bonds Issued:
Exchanged for $167,000 Freight Certificates_______________ 167,000Unijied Fijty-Year 4% Gold Bonds Issued:
For retirement of J. & S. W. Purchase-Money

Mortgage 4% Bonds, due Dec. 1 1954______ $2,000,000
For retirement of W. C. & A. RR. Co. 6% Bonds,

due June 1 1910_________________ ____ __  1,600,000
For retirement of Three-Year 5% Gold Notes,

dated March 1 1907.................................... 5,000,000
For Construction, Additions and Betterments___ 6,400,000
Exchanged for $9,000 4% Certificates of Indebted

ness______________________________ __  9,000
------------ 15,009.000Four Per Cent Certijicates oj Indebtedness Issued:

Exchanged for $1,398,100 Preferred Stock______________ 1,747,600Convertible 6-30- Year 4% Gold Debenture Bonds Issued:
Exchanged for $23,072,300 4% Certificates of Indebtedness. 23,072,300

$40,854,200Freight Certificates retired________________   $167,000
J. & S. W Purchase-Money Mortgage 4% Bonds

retired ............................................................ 2,000,000
W. C. & A. RR. Co. 6% Bonds retired..................  1,600,000
Three-Year 5% Gold Notes retired_____________ *2,970,000
Four Per Cent Certificates of Indebtedness exchanged

for Unified Bonds________    9,000
Four Per Cent Certificates of Indebtedness retired..23,072,300 
Seven Per Cent Certificates of Indebtedness (W. &

W. RR. Co.) retired_______________________ 300
Equipment Trust Bonds retired_______________  450,000
Brunswick & Western Income Bond retired______  1,000
Convertible Debenture Bonds converted Into Common Stock____________________________ ..12,726,180

------------ 42,995,780
Net decrease_____________________________________  $2,141,58
* $2,030,000 were retired during previous year.

CHANGES IN HOLDINGS OF COMPANY’S OWN SECURITIES IN 
ITS TREASURY.

First Consolidated Mortgage 4% Gold Bonds:
Drawn from Trustee_______________________ $858,300

J. & S. W. Purchase-Money Mortgage 4% Bonds:
Received for Freight Certificates retired_______  167,000

Certificates of Indebtedness:
Purchased_______________________________ 197,525

Unified Mortgage 4% Gold Bonds:
Drawn from Trustee____________   15,000,000

Convertible 6-30-Year 4% Gold Debenture Bonds:
Received In exchange for Certificates of Indebted

ness .............................................................  2,838,300------------ $19,061,125First Consolidated Mortgage 4% Gold Bonds sold for
$945,522 50 and Interest___________________ $1,000,000

J. & S. W. Purchase-Money Mortgage 4% Bonds
retired ________________________________  2,000,000

Certificates of Indebtedness retired_____________ 2,838,300
Unified Mortgage 4% Gold Bonds sold at 92 net and

Interest________________________________  3,011,000
Convertible 6-30-Year 4% Gold Debenture Bonds

sold at 98 net and Interest_________________  500,000------------ 9,349,300
Net Increase In securities of the Company In Company’sTreasury________     $9,711,825
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T R A F F I C .

Gross earnings were the largest in the history of your Com
pany. The rate per ton per mile and per passenger per mile 
were practically the same as in the previous year.
F r e i g h t —

T o n s  o f  f r e i g h t  e a r n i n g  r e v e n u e  I n c r e a s e d ___________________________________1 0 . 3 0 %
T o n s  c a r r i e d  o n e  m i l e  I n c r e a s e d ___________________________ _____________________ 1 2 . 6 7 %
M i l e a g e  o f  r e v e n u e  f r e i g h t  t r a i n s  I n c r e a s e d ___________________________________ 8 . 7 3 %
T o n s  p e r  f r e i g h t  t r a i n  m i l e  I n c r e a s e d __________________________________________  3 . 7 5 %

Passengers:
M u m b e r  o f  p a s s e n g e r s  c a r r i e d  I n c r e a s e d ______________________________________ 1 4 . 7 4 %
n u m b e r  c a r r i e d  o n e  m i l e  I n c r e a s e d ______________________________________________1 6 . 9 9 %
M i l e a g e  o f  r e v e n u e  p a s s e n g e r  t r a i n s  i n c r e a s e d - . - ..................... ................... 9 . 4 3 %
P a s s e n g e r s  p e r  t r a i n  m i l e  I n c r e a s e d _____________________________________________  5 . 4 1 %

O P E R A T I N G  E X P E N S E S .

The very satisfactory net results from the year's business 
must be attributed to the economical momentum which car
ried through the first six months to December 31 1909. Since 
that date such large increases have been made in wages and 
the cost of materials has advanced to such an extent that the 
increase in operating expenses in the month of September 
1910 has exceeded the increase in gross earnings, so that the 
net shows a decrease as compared with September 1909.

The increase in passenger and freight train miles and in 
loaded car miles is reflected in the greater expense for repairs 
of all classes of equipment:

I N D U S T R I A L .

The increasing number of homeseekers moving to points 
on your lines'made it necessary, in the furtherance of the 
industrial development of your territory, to appoint an addi
tional Agricultural and Immigration Agent, thus creating 
two divisions of this depaftment. One agent will devote 
his attention to the States:of Virginia, North Carolina and 
South Carolina, while the other will have jurisdiction over 
the States of Georgia, Florida and Alabama.

In the course of the year 2,966 settlers (heads of families) 
located on your lines in the various States and engaged in 
agricultural pursuits, and; 168 factories, mills and other 
manufacturing industries yere located at local points on 
your lines, j ; . ■

D O U B L E  T R A C K .

The second track from Tar River to Battleboro, N. C., a 
distance of 7.22 miles, including a new double-track bridge 
over Tar Rivdr, was completed in December 1909.

During the year work was under way on second track from 
Folkston, Ga.1, to Callahan, Fla., a distance of 21.86 miles, 
including Change Of line at Callahan by which 91 degrees of 
curvature were eliminated iind the distance shortened 619^6 
feet. This track was put in operation October 15 1910.

Contracts were let for construction of second track from 
Florence, S. C., to north eijd of Pee Dee viaduct, a distance 
of 9.85 miles, and from Ashley Junction, S. C., to Mt. Holly, 
S „ £ ., a distance of 13.25! miles. The second track from 
Florence to Pee Dee viaduct was put in operation October 15 
1910, and it is expected that the second track from Ashley 
Junction to Jflt. Holly will be ready for operation by No
vember 15 1910. .. .. . ;

At the clos& of the yeai* ,there were 93.53 miles of double 
track in operation.
R A I L  R E L A Y I N G  A N D  I N C R E A S E  I N  S I D E  T R A C K S  A N D  Y A R D  

T R A C K S .

There were; laid during year 6.62 miles of additional in
dustrial tracks and 15.68 iniles of side and yard tracks, a 
total of 22.3 iniles.

There were! relaid the following:
1 9 8 . 9 8  m l l 0 s  w i t h  8 5 - I b .  n e w  r a i l ,  n.i *• “ «n “ “ ••. 0 3  “  : “  8 0  “ “  «*

. 2 4  “  • “  7 0  “ “  **
1 . 1 6  *« . “  8 0  “ r e l e a s e d  r a i l .

. 0 9  " "  7 5  “ «» . •• -
2 0 2 . 7 5  “  ; "  7 0  “

6 . 4 6  “  ' “  6 0  “ • 1 M
2 7 . 2 1  “ "  5 6  “ «• M
1 3 . 2 7  “ "  5 0  " •• ««

making a total of 450.19 miles, or 10.75 per cent of your 
entire main and branch line mileage.

It will be noted that steady progress has been made in 
relaying your lines with heavy rail. At the close of the year 
56.23 per cent of the total mileage was laid with rail weighing 
70 to 85 lbs. per yard. 20 per cent of the total mileage was 
laid with 85-lb. rail.

N E W  C O N S T R U C T I O N .

Work was actively under way during the year in securing 
right of way for a new line from Haines City, Fla., southward 
to a point near Lake Hare, a distance of about 46 miles. 
This line will open up a fine territory, and the contract for its 
construction was awarded in September 1910.

For many years your Company has been using, under a 
trackage arrangement, the line of the Seaboard Air Line 
Railway between Garysburg Junction, N. C., and Weldon, 
N. C., a distance of 2.39 miles. It is, of course, highly de
sirable that your Company should own and control its own 
lino between those points, and in February 1910 a contract 
was let for the construction of a line between Weldon and 
Garysburg, including an elevated structure through the town 
ofjWeldon, and a bridge across the Roanoke River with steel 
viaduct approaches. The total length of the steel structure 
will be 3,688 feet. The line from Roanoke River to Garys
burg, a distance of 2.6 miles, will be double track.

In May 1910 a contract was let for the construction of a 
new freight yard at Bennetts (near Charleston), S. C. This 
yard will have a capacity of 1,405 cars and should be ready 
about November 15 1910.

GENERAL.
Reference was made in the previous year's report to the 

steel viaducts at Pee Dee, Santee and Savannah rivers. 
The Pee Dee River viaduct was completed in February 1910, 
the Santee River viaduct in September 1910 and the Savan
nah River viaduct is now practically complete. The viaducts 
in question replace 7,504 feet of wooden trestle at Pee Dee 
River, 7,280 feet at Santee River and 12,978 feet at Savan
nah River, a total of 27,762 feet.

Your Company, jointly with the Norfolk & Western Rail
way Company, has undertaken the construction of the Wins
ton-Salem Southbound Railway, extending from Winston- 
Salem, N. C., to Wadesboro, N. C., a distance of 88 miles. 
Construction of this line has been actively in progress during 
the year, and it is expected that the line will be ready for 
operation about January 1 1911.

In order to properly handle the traffic which it is expected 
will seek an outlet over the Winston-Salem Southbound 
Railway, contracts were let in September 1909 for revision 
of grade and alignment of your line between Wadesboro, 
N. C., and Florence, S. C., a distance of about 65 miles, in
cluding the relaying of the line with 85-lb. rail. It is ex
pected to have this work completed about January 1 1911.

Included in the taxes paid during the year is the amount 
of 871,845 10 paid to the United States Government under 
protest, covering corporation excise tax of one per cent on 
net earnings for the calendar year 1909.

In common with practically all the railroads of the coun
try, large increases were made during the year in salaries 
and wages of employees. The greater part of the increases 
were not effective until the last months of the year, and op
erating expenses for the period covered by this report only 
partially reflect the increased cost of operation which will 
result therefrom. It is estimated such increases will add at 
least 81,250,000 per annum to the operating expenses of 
your Company.

EQUIPMENT REPLACEMENT ACCOUNTS.
B a l a n c e  t o  c r e d i t  J u n e  3 0  1 0 0 9 _____________________________________________$ 1 , 4 4 9 , 3 0 9  9 8
Credits During the Year:

F r o m  O p e r a t i n g  E x p e n s e s :

Depreciation:
F o r  l o c o m o t i v e s  _____________________________ ' ___________ . $ 1 3 0 , 4 8 7  6 5
F o r  p a s s e n g e r  t r a i n  c a r s ____________________________ 6 3 , 6 5 8  8 5
F o r  f r e i g h t  t r a i n  c a r s ___________________________ _____  5 3 1 , 0 6 2  8 2
F o r  w o r k  e q u i p m e n t ______________________ __________ 1 1 , 0 9 1 8 1
F o r  f l o a t i n g  e q u i p m e n t ____________________ J ------------------  2 , 8 2 6  2 9

--------------------------- $ 7 4 9 , 0 3 0  4 2
F r o m  O p e r a t i n g  E x p e n s e s :  ■

Renewals, equipment destroyed or soldr
F o r  6  l o c o m o t i v e s ______ ________________J ________ $ 1 2 , 6 6 3  4 2
F o r  4  p a s s e n g e r  t r a i n  c a r s ___________. . - . v ; -  . 9 , 5 8 2  6 5
F o r  4 5 2  f r e i g h t  t r a i n  c a r s _________________________  2 2 , 3 7 3  8 4
" F o r  2 7  w o r k  e q u i p m e n t . . .....................- J ____________ 2 , 2 1 2  9 2

$ 4 6 , 8 3 2  8 3  : ;
F r o m  d e p r e c i a t i o n  a c c r u e d  p r i o r  t o  J u n e  J O  1 0 0 7  $ 7 0 , 6 8 9  6 6  
F r o m  s a l v a g e ,  f i r e  I n s u r a n c e  a n d  f o r e i g n  r o a d s , ,  1 1 6 , 4 7 8  3 4

------------------------* -■ . 3 3 4 . 0 0 0 , 8 3

T o t a l  C r e d i t s  t o  R e p l a c e m e n t  A c c o u n t s ________________ $ 2 , 5 3 2 , 4 3 1  2 1

C h a r g e s  t o  R e p l a c e m e n t  A c c o u n t s :
F o r  c o s t  v a l u e  o f  e q u i p m e n t  r e t i r e d  b y  d c s t r u c -

t l o n ,  s a l e  o r  t r a n s f e r  t o  a n o t h e r  c l a s s . . ________$ 3 9 0 , 1 1 4  0 0
Less  v a l u e  a t  w h i c h  e q u i p m e n t  w a s  t r a n s f e r r e d

t o  o t h e r  c l a s s e s _____________________________ . . . A _____  2 9 , 7 0 0  6 9
— — --------------- * 3 6 0 , 4 1 3  3 1

B a l a n c e  t o  c r e d i t  o f  R e p l a c e m e n t  A c c o u n t s  J u n e  3 0  1 9 1 0 .  j . $ 2 , 1 7 2 , 0 1 7  9 0

• T h i s  a m o u n t  I s  a c c o u n t e d  f o r  a s  f o l l o w s :

D e p r e c i a t i o n  p r i o r  t o  J u l y  1 1 9 0 7 ..................... ................  . .  $ 1 7 0 , 6 8 9  6 6
D e p r e c i a t i o n  s i n c e  J u l y  1 1 9 0 7 .............. ............................... ____________________ 2 6 , 4 1 2  4 8
S a l v a g e ,  A r e  I n s u r a n c e  a n d  f o r e i g n  r o a d s -------- ------------- --------------- ---------  1 1 6 , 4 7 8  3 4
C h a r g e d  t o  o p e r a t i n g  e x p e n s e s _________ _________________________________ - 4 6 , 8 3 2  8 3

$ 3 6 0 , 4 1 3  3 1

The following table shows the equipment owned and leased 
under car trusts on hand at the close of the past eight years:

1 9 0 3 . 1 9 0 4 . 1 9 0 5 . 1 9 0 6 . 1 9 0 7 . 1 9 0 8 , 1 9 0 9 . 1 9 1 0 .

L o c o m o t i v e s ______
P a s s e n g e r  t r a i n

4 5 1 4 6 7 5 0 6 5 4 5 6 4 1 6 7 2 6 6 9 6 6 3

c a r s  .......................... 5 0 5 5 0 5 5 2 3 5 3 0 5 6 4 6 0 6 6 0 2 6 0 5
F r e i g h t  t r a i n  c a r s 1 3 , 9 7 2 1 4 , 4 3 9 1 5 , 5 3 0 1 8 , 1 0 8 2 3 , 0 0 0 2 4 , 6 6 8 2 4 , 5 0 8 2 4 , 5 8 1
W o r k  e q u i p m e n t . 3 9 6 4 2 4 4 5 0 4 9 9 5 9 3 6 0 0 6 5 7 7 7 3

There were purchased and put in service during the year 
2 combination mail and baggage cars, 6 coaches, 1 officers, 
500 box, 75 flat, 25 phosphate, 50 ballast and 2 plow cars 
and 1 car barge. In addition, 11 caboose and 3 box cars 
were built at the Company’s shops.

At the close of the year orders were outstanding for 25 
Idcoinotives, 1,200 box, 125 flat, 100 high-side gondola, 4 
express, 4 combination mail and express cars and 6 coaches.

T. M. EMERSON,
II. WALTERS, P re s id e n t,

C h a irm a n ,
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C O M P A R A T I V E  G E N E R A L  B A L A N C E  S H E E T . *

Jun e  3 0  1 9 0 9 .

$ 1 1 9 , 7 7 4 , 0 3 1  5 8  
2 7 , 1 7 9 , 5 3 2  7 2

$ 2 , 8 3 2 , 2 7 4  3 0  
1 , 3 3 1 , 5 4 0  0 0  

2 5 9 , 9 3 1  5 0

$ 3 8 5 , 2 9 5  8 9  
4 5 , 5 5 4 , 2 2 0  5 8  

1 , 6 5 8 , 9 5 4  7 7

$ 1 2 9 , 0 4 9  7 9  
1 , 3 2 9 , 5 2 4  9 1  

1 9 , 8 0 0  0 0

$ 5 9 4 , 0 0 7  8 3  
9 , 3 4 0  0 2

$ 1 4 0 , 9 5 3 , 5 0 4  3 0

4 , 4 2 3 , 7 5 1  8 0

$ 1 5 1 , 3 7 7 , 3 1 0  1 0  
0 , 4 2 7 , 4 0 3  0 0

$ 1 4 4 , 9 4 9 , 8 5 3  1 0

$ 1 3 2 , 4 4 0  0 0

$ 4 7 , 5 9 8 , 4 7 1  2 4

$ 4 , 0 2 3 , 0 5 4  0 1

0 , 8 5 1 , 2 5 0  0 0

1 , 4 7 8 , 3 7 4  7 0  
0 5 3 , 0 0 8  0 0  
3 7 2 , 9 5 2  4 0  
3 4 0 , 3 4 4  7 4  
7 6 7 , 1 9 8  3 6  

1 , 8 5 1 , 5 3 8  1 2  
1 4 , 5 8 4  8 7

$ 1 6 , 3 5 9 , 5 0 6  5 2

$ 1 2 3 , 8 7 2  3 9

$ 6 0 3 , 3 4 8  4 5  
5 9 1 , 0 0 0  0 0  

4 , 7 2 9 , 0 1 1  1 8  
4 8 0 , 3 7 3  2 8

$ 6 , 4 0 4 , 3 3 2  9 1

$ 2 1 5 , 5 6 8 , 4 7 6  2 8

P roperty Investm ent—  
R o a d  a n d  E q u i p m e n t :

I n v e s t m e n t  t o  J u n e  3 0  1 9 0 7 :
R o a d _________________________________
E q u i p m e n t ________________________

I n v e s t m e n t  s i n c e  J u n e  3 0  1 9 0 7 :
R o a d ____________________________________
E q u i p m e n t ___________________________
G e n e r a l  E x p e n d i t u r e s ___________

R e s e r v e  f o r  A c c r u e d  D e p r e c i a t i o n ,  C r-

T o t a l

S e c u r i t i e s :
S e c u r i t i e s  o f  P r o p r i e t a r y ,  A f f i l i a t e d  a n d  C o n t r o l l e d  C o m p a n i e s — U n p l e d g e d :  
S t o c k s  ________________________________________________________________________________________________________________

O t h e r  I n v e s t m e n t s :
M i s c e l l a n e o u s  I n v e s t m e n t s :

P h y s i c a l  P r o p e r t y _________
S e c u r i t i e s — P l e d g e d ______
S e c u r i t i e s — U n p l e d g e d

W orking Assets—
C a s h  _________________________________________
S e c u r i t i e s  I s s u e d  o r  A s s u m e d —  

H e l d  I n  T r e a s u r y :
F u n d e d  D e b t  ______________________

M a r k e t a b l e  S e c u r i t i e s :
S t o c k s  ________________________________
F u n d e d  D e b t  ______________________
M i s c e l l a n e o u s ______________________

L o a n s  a n d  B i l l s  R e c e ' v a b l e _______________________________________________________
T r a f f i c  a n d  C a r  S e r v i c e  B a l a n c e s  d u e  f r o m  O t h e r  C o m p a n i e s ,
N e t  B a l a n c e  d u e  f r o m  A g e n t s  a n d  C o n d u c t o r s ........... ................ ................
M i s c e l l a n e o u s  A c c t s .  R e c e i v a b l e _______________________________________________
M a t e r i a l s  a n d  S u p p l i e s ______________________________________________________________
O t h e r  W o r k i n g  A s s e t s ........... ........................................................................... ..........................

T o t a l

Accrued Incom e Not D u e—
U n m a t u r e d  I n t e r e s t ,  D i v i d e n d s  a n d  R e n t s  R e c e i v a b l e -

D e f e r r e d  D ebit Item s—
A d v a n c e s :
T e m p o r a r y  A d v a n c e s  t o  P r o p r i e t a r y ,  A f f i l i a t e d  a n d  C o n t r o l l e d  C o m p a n i e s  .  

W o r ‘  ‘  '/ o r k l n g  F u n d s

S p e c i a l  D e p o s i t s ______
C a s h  a n d  S e c u r i t i e s I n  S i n k i n g  a n d  R e d e m p t i o n  F ' u n d s .  
O t h e r  D e f e r r e d  D e b i t  I t e m s ______________________________________________

T o t a l _________

G r a n d  T o t a l

Jun e  3 0  1 9 1 0 .

$ 1 1 9 , 4 7 7 , 0 4 9  7 5  
2 7 , 1 7 9 , 5 3 2  7 2

$ 4 , 9 6 6 , 1 1 8  9 5  
1 , 6 7 0 , 2 8 1  9 6  

2 5 9 , 9 3 1  5 0

$ 5 2 3 , 2 7 2  4 0  
4 5 , 5 5 4 , 2 2 0  5 8  

3 , 9 3 8 , 9 5 4  7 7

$ 1 2 9 , 0 4 9  7 9  
2 , 0 7 5 , 9 2 8  3 6  

1 6 , 5 0 0  0 0

$ 1 , 8 8 8 , 5 8 4  8 6  
9 , 2 4 0  6 2

$ 1 4 6 , 0 5 6 , S « 2 J 4 7

6 , 8 9 6 , 3 3 2  4 1

$ 1 5 3 , 5 5 2 , 9 1 4  8 8  
7 , 0 7 9 , 5 8 6  2 4

$ 1 4 0 , 4 7 3 , 3 2 8  6 4

$ 1 4 2 , 4 4 0  0 6

$ 5 0 , 0 1 6 , 4 4 7  7 5

$ 8 , 6 5 4 , 0 3 3  4 9  

1 6 , 7 6 6 , 0 7 5  0 0

2 , 2 2 1 , 4 7 8  1 5  
6 4 1 , 4 6 2  8 6  
3 7 1 , 5 8 1  4 2  
3 8 9 , 2 8 0  0 3  
6 8 9 , 1 9 1  0 1  

2 , 0 2 1 , 2 9 1  9 5  
4 4 , 8 6 1  3 8

$ 3 1 , 7 9 9 , 2 5 5  2 9

$ 9 4 , 9 8 8  9 3

$ 1 , 8 9 7 , 8 2 5  4 8  
5 9 1 , 0 0 0  0 0  
1 8 3 , 6 1 1  1 8  
4 7 6 , 0 7 0  7 5

$ 3 , 1 4 8 , 5 0 7  4 1

$ 2 3 1 , 6 7 4 , 9 6 8  0 8

June  3 0  1 9 0 9 .

$ 4 7 , 5 3 7 , 6 0 0  0 0  1,000,000 00 
1 , 5 9 6 , 6 0 0  0 0

$ 8 3 , 6 0 5 , 4 5 0  0 0

3 5 , 0 0 0 , 0 0 0  0 0

2 1 , 7 3 5 , 1 0 0  0 0

5 6 , 0 0 0  0 0  
3 , 5 9 8 , 0 0 0  0 0

$ 5 0 , 1 3 4 , 2 0 0  0 0

$ 1 4 4 , 0 5 4 , 5 5 0  0 0

$ 2 , 9 7 0 , 0 0 0  0 0  
3 8 9 , 5 8 4  7 4  

1 , 4 2 9 , 7 8 8  1 9  
1 9 5 , 6 7 6  5 3  
4 5 8 , 3 8 5  0 9

$ 5 , 4 4 3 , 4 3 4  5 5

$ 2 , 6 2 8 , 0 8 7  4 2  
4 9 9 , 7 9 7  9 2

$ 3 , 1 2 8 , 4 8 5  3 4

$ 1 , 3 3 8 , 0 5 1  3 8  
2 2 0 , 4 2 9  0 7

$ 1 , 5 5 8 , 4 8 0  4 5

1 1 , 2 4 9 , 3 2 5  9 4

$ 2 1 5 , 5 0 8 , 4 7 6  2 8

L IA B IL IT IE S .

Stock—
C a p i t a l  S t o c k :

C o m m o n  S t o c k ________________________________________________________
C l a s s  " A ”  R i c h m o n d  &  P e t e r s b u r g  R R .  C o .  S t o c k -  
P r e f e r r e d  S t o c k ______________________________________ ________________

T o t a l

M ortgage, Bonded and Secured D ebt—
F u n d e d  D e b t :

M o r t g a g e  B o n d s — H e l d  b y  C o m p a n y .................................................................................... $ 1 5 , 0 0 2 , 7 5 0  0 0
N o t  h e l d  b y  C o m p a n y ................................................................................................... ...................  8 1 , 0 9 7 , 0 0 0  0 0

C o l l a t e r a l  T r u s t  B o n d s — N o t  h e l d  b y  C o m p a n y ________________________________________  _
P l a i n  B o n d s ,  D e b e n t u r e s  a n d  N o t e s — H e l d  b y  C o m p a n y ___________________$ 2 , 3 3 8 , 3 2 5  0 0

N o t  h e l d  b y  C o m p a n y ..................... ................... .................................................................... .______  8 , 2 4 1 , 8 9 5  0 0

I n c o m e  B o n d s  n o t  h e l d  b y  C o m p a n y _____________________________ _____________________________________
E q u i p m e n t  T r u s t  O b l i g a t i o n s — N o t  h e l d  b y  C o m p a n y ______________________________________

T o t a l

W orking Liabilities—
L o a n s  a n d  B i l l s  P a y a b l e ............................................................................ ..................
T r a f f i c  a n d  C a r  S e r v i c e  B a l a n c e s  d u e  " to  O t h e r  C o m p a n l e s .  
A u d l t e d  V o u c h e r s  a n d  W a g e s  U n p a i d  .
M i s c e l l a n e o u s  A c c o u n t s  P a y a b l e  "
M a t u r e d  I n t e r e s t ,  D i v i d e n d s  a n d  R e n t s  U n p a l d l .....................
M a t u r e d  M o r t g a g e ,  B o n d e d  a n d  S e c u r e d  D e b t  U n p a i d  
O t h e r  W o r k i n g  L i a b i l i t i e s  . . .

T o t a l

Accrued Liabilities N ot D u e—
U n m a t u r c d  I n t e r e s t .  D i v i d e n d s  a n d  R e n t s  P a y a b l e  
T a x e s  A c c r u e d ___________________________________________

T o t a l

D e erred Credit Item s—
O p e r a t i n g  R e s e r v e s . . .....................
O t h e r  D e f e r r e d  C r e d i t  I t e m s . .

T o t a l

P r e m i u m s  r e a l i z e d  o n  C a p i t a l  S t o c k .  
P rojit and Loss—

B a l a n c e ______________________________________________

G r a n d  T o t a l

Jun e  3 0  1 9 1 0 .

$ 5 6 , 9 6 4 , 4 0 0  0 0  1,000,000 00 
1 9 8 , 5 0 0  0 0

$ 9 6 , 0 9 9 , 7 5 0  0 0  
3 5 , 0 0 0 . 0 0 0  0 0

1 0 , 5 8 0 , 2 2 0  0 0  
5 5 , 0 0 0  0 0  

3 , 1 4 8 , 0 0 0  0 0

$ 1 4 4 , 8 8 2 , 9 7 0  0 0

$ 5 8 , 1 6 2 , 9 0 0  0 0

$2,000 00 
4 9 1 , 4 6 4  4 2  

1 , 9 1 5 , 1 9 3  2 3  
2 2 9 , 1 2 2  3 3  
4 4 3 , 8 5 4  0 9  22,000 00 

2 9 , 3 8 7  5 1

$ 3 , 1 3 3 , 0 2 1  5 8

$ 2 , 8 8 3 , 2 0 6  0 7  
4 9 9 , 7 9 7  9 2

$ 3 , 3 8 3 , 0 6 3  9 9

$ 1 , 4 0 1 , 0 5 7  1 3  
2 5 8 , 1 5 5  4 1

$ 1 , 6 5 9 , 2 1 2  5 4

$ 2 , 9 4 9 , 8 4 0  0 0  

$ 1 7 , 5 0 3 , 9 1 9  9 7

$ 2 3 1 , 6 7 4 , 9 8 4  0 4

* I h l s  f o r m  o f  d i s t r i b u t i o n  o f  i t e m s  o f  B a l a n c e  S h e e t  Is  t h a t  p r e s c r i b e d  b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n .

United Fruit Co.— R e p o r t.— Year ending Sept, 30:
Fiscal N et Other Bond
Year. Earnings. Incom e. Interest

1 9 0 9 - 1 0 ......................... $ 5 , 9 1 2 , 2 9 4  $ 6 4 0 , 2 8 2  $ 2 0 0 , 5 8 3
1 0 0 8 - 0 9 ..................... 3 , 8 7 1 , 8 3 3  5 1 0 , 8 1 7  2 2 0 . 7 7 1
— V .  9 1 .  I ) .  1 2 0 5 ,  8 7 8 .

Cash. D ivs. (8%). 
$ 1 , 8 7 7 , 4 7 2  

1 , 7 0 7 , 0 4 2

Wells-Fargo & Co. (Express).— N ew  O ffice rs .— William 
Sproule, a director and member of the executive committee 
of the American Smelting & Refining Co., has been elected 
President to succeed the late Dudley Evans and a director 
in place of A. K. Vandevcnter. F. D. Underwood has sur
rendered the position of managing director, to which he was 
chosen pending the election of a new President, but remains 
in the board.— V. 91, p. 1163, 1158, 1098.

— Attention is called to a long list of securities advertised 
on another page as wanted by C. H. Farnham, 27 State St., 
Boston. Mr. Farnham makes a specialty of all classes of 
inactive securities, particularly water company and gas and 
electric company bonds and stocks. Inquiries are solicited 
from banks, banking houses and investors on such classes of 
securities which are for sale and upon which it is desired to 
realize.

B alance,
Surplus.

$ 4 , 4 1 4 , 5 2 1
2 , 4 6 0 , 8 3 7

»*,— Alfred Mestre & Co., 37 Wall St., are offering at 
subject to prior sale, a limited number of Wichita Falli 

■Northwestern Railway Co. first mortgage 5% gold bonds, 
to yield the investor 5.15%. The firm has issued an in*er- 
esting circular describing these bonds. L'JiJSiai •'* '**!
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COM M ERCIAL E P IT O M E .
F r id a y  N ig h t, N o v . 18 1910.

With more seasonable weather, jobbers and retailers have 
had a rather better business in general merchandise, but the 
tone of the iron and steel trade is not all that could be 
desired, and the textile industries rather lag. A favorable 
circumstance is the confirmation of big grain crop estimates, 
especially of corn.

LARD on the spot has declined, owing to the fall in prices 
of live hogs at the West. A further decline in the live-hog 
market is expected. Trade in product has been quiet at the 
lower quotations. Prime Western 11.15c., Middle Western 
11.10c. and City steam 11c. Refined lard has been quiet 
and weaker, owing to the depression in the hog market. 
Continent 11.75c., South America 12.75c. and Brazil in 
kegs 13.75c. The speculation in lard futures here has been 
lifeless. At the West the trading has been active with the 
general drift of prices downward, owing mainly to an in
creased movement of live hogs at declining prices and de
pression in the corn market, as well as the sluggishness of the 
cash trade. Large packers have sold heavily of late.

D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  NOW YORK.Sat. M on . Tues. W ed. Thurs. F ri.
N o v e m b e r  d e l i v e r y ’ ______ 1 1 . 5 0  1 1 . 2 5  1 1 . 0 0  1 1 . 1 0  1 0 . 5 0  1 0 .4 5
J a n u a r y  d e l i v e r y __________1 0 . 7 0  1 0 . 0 0  1 0 . 0 0  1 0 . 4 5  1 0 . 4 5  1 0 . 2 5
M a y  d e l i v e r y _____________ 1 0 . 2 0  1 0 . 1 5  1 0 . 1 5  1 0 . 0 0  1 0 . 0 0  9 . 9 5

D A I L Y  C L O S I N G  P R I C E S  O F  L A R I )  F U T U K E S  I N  CHICAGO.
Sat. M on . Tues. W ed. Thurs. F ri.

N o v e m b e r  d e l i v e r y ______ 1 1 . 2 5  1 1 . 1 0  1 1 . 0 0  1 0 . 8 0  1 0 .8 2 5 - 6  1 0 . 7 0
J a n u a r y  d e l i v e r y __________1 0 .2 2 X 3  1 0 . 2 7 X 3  1 0 . 2 2 X 3  1 0 . 1 0  1 0  0 7 >2 1 0 . 0 0
M a y  d e l i v e r y _______________  9 . 7 5  9  8 2 X 3  9  7 7 X 3  9 . 6 5  9 . 0 5  9 . 5 5

PORK on the spot has declined, owing to larger arrivals 
of live h >gs at declining prices. Trade has been quiet. 
Mess $19 50, clear $21@$22 50 and family $24. Beef has 
been quiet but steady, with supplies light. Mess $15 50@ 
$10, packet $17®$17 50, family $19 50@$20 and extra India 
mess $30 50. Cut meats have been somewhat easier; sales 
have latterly increased slightly. Pickled hams, regular, 
ll% @ 13J^c.; pickled bellies, clear, lG@19c. and pickled 
ribs 15(a 17c. Tallow has been quiet and steady; City 8c. 
Stearines have been quiet, with slight changes in quotations; 
oleo 10*^@10%c. and lard 13c. Butter has been quiet and 
easier; creamery extras 313^c. Cheese quiet and steady; 
State, whole milk, colored,large or small, Sept, fancy 15^£c. 
Eggs dull but firmer; supplies light; Western firsts 31@35c.

OIL.— Linseed has been quiet but firm on the strength of 
the market for the raw material. City, raw, American seed, 
97@98c.; boiled, 98®99c., arid Calcutta, raw, $1 03. Lard 
has been quiet but steady; supplies continue light; prime 
$1 05@$1 15; No. 1 extra G5@70c. Cocoanut has been 
nominally firm. Olive quiet and firm at 90@95c. Corn in 
good demand and firm at 7 @ 7 .05c. Cod firm and moderately 
active; domestic 42@44c. and Newfoundland 45@47c.

COFFEE on the spot has advanced, with trade active. 
Rio No. 7 \ 2 % c .  and Santos No. 4 13M @ 13^c. Country 
roasters have been leading buyers of Santos grades. Sup
plies here are concentrated in strong hands and according 
to Brazilian cables similar conditions obtain in the primary 
markets of that country. West India growths have been 
more active and firmer; fair to good Cutyita 13^>@13% c .  
The speculation in future contracts here has been more 
active than for many months past, the transactions on most 
days being well above 100,000 bags, and prices have risen 
sharply. The principal factors in the rise have been un
favorable crop reports from Brazil, the strength of the spot 
situation and a material advance in all of the foreign markets. 

Closing prices were as follows:
N o v e m b e r _________ 9 . 9 5 c .  M a r c h _________________ 9 . 9 9 c . | J u l y  ---------------------------1 0 . 0 3 c .
D e c e m b e r ___________9 . 9 5 c .  A p r i l _________________1 0 . 0 0 c .  I A u g u s t ............................1 0 . 0 0 c .
J a n u a r y  .................... 9 . 9 5 c .  M a y  ________ _________1 0 . 0 2 c .  S e p t e m b e r ................1 0 . 0 1 c .
F e b r u a r y ____________ 9 . 9 8 c .  J u n e . ............................... 1 0 . 0 2 c .  | O c t o b e r  ---------------------- 9 . 9 5 c .

SUGAR.— Raw has been in fair demand and firmer. 
Centrifugal, 90-degrees test, 3.90c.; muscovado, 89-degrees 
test, 3.40c., and molasses, 89-degrees test, 3.15c. Refined 
has been quiet and steady. Granulated 4.00c. Teas have 
ruled firm with a fair distributing demand. Spices quiet 
and steady. Wool dull and steady. Hops quiet with choice 
grades firm.

PETROLEUM.— Refined has been steady and moderately 
active for domestic and foreign account.' Barrels 7.40c., 
bulk 3.90c. and cases 8.90c. Gasoline has been firm and in 
good demand; 80 degrees in 100-gallon drums 18Mc.; drums 
$8 50 extra. Naphtha has been steady, with trade fairly 
active; 73@,70 degrees in 100-gallon drums 10%c.; drums 
$8 50 extra. Spirits of turpentine 79H@80c. Rosin has 
been quiet and easier; common to good strained $0 10.

TOBACCO.— Prices for domestic leaf have ruled firm, 
with trade moderately active. Cigar manufacturers in most 
sections are active arid are generally carrying light reserve 
supplies of leaf. Sumatra and Havana infairdemand andfirm.

COPPER has been steady. Some good sales have latterly 
been reported for December and January shipment to domes
tic consumers. Export trade has been extremely dull, as 
prices in this country are as high as those obtaining in 
Europe. Lake I2^ c., electrolytic 12%@12.S0c. and cast-| 
ing 12 J^@12.60c. Lead quiet and steady at 4.40@4.50c. 
Spelter quiet at 5.85®5.95c. Tin has been in moderate 
demand and firm; spot 3GJ  ̂ Iron less active in the East, 
though some fair-sized contracts have been placed in the 
West. No. 1 Northern $15 75@$IG 25; No. 2 Southern 
$15 25@$157o. Finished material active and generally firm.

C O T T O N .
F r id a y  N ig h t, N ovem b er  18 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 
413,400 bales, against 375,754 bales last week and 381,530 
bales the previous week, making the total receipts since 
Sept. 1 1910 3,090,032 bales, against 3,874,070 bales 
for the same period of 1909, showing a decrease since Sept. 1 
1910 of 184,044 bales.

Receipts at— Sat. M o n . T ues. W ed. Thurs. F r i . Total.

G a l v e s t o n _________ 1 3 , 5 3 3 1 5 , 1 2 1 3 4 , 1 5 5 1 5 , 1 9 6 1 4 , 7 2 0 1 5 , 4 1 0 1 0 8 , 1 3 5
P o r t  A r t h u r ____ 1 7 , 0 0 0 1 6 1 1 7 ,1 6 1
T e x a s  C i t y ,  & c .  _ 1 0 , 5 5 2 ____ ______ 1 5 , 1 3 6 2 5 , 6 8 8
N e w  O r l e a n s . .  . 5 , 1 5 1 1 6 ,9 1 1 1 2 , 3  14 7 , 3 4 1 1 9 , 2 5 7 1 0 ,5 8 1 7 8 , 0 8 5
M o b i l e  _____________ 2 , 1 3 4 1 , 6 9 6 2 , 9 0 1 1 , 1 4 4 1 , 2 7 4 1 , 6 8 7 1 0 , 8 3 6
P e n s a c o l a  --------- _ ______ ______ ______ ________ ________
J a c k s o n v i l l e ,  J c c . ,3 0 6 1 6 0 ______ 2 2 0 6 8 6
S a v a n n a h  . .  . . 1 1 , 6 5 1 1 9 , 5 0 4 1 3 , 7 8 9 1 2 , 6 2 3 11 , 2 5 9 6 8 , 8 2 6

8 , 0 0 0 ______ ________ 8 , 0 0 0
C h a r l e s t o n ________ 2 , 2 3 3 3 , 4 4 4 4 , 1 9 8 2 , 7 5 2 2 , 5 4 0 4 , 3 1 2 1 9 , 4 8 8
G e o r g e t o w n  .......... ______ ______ — —

W i l m i n g t o n  . .  . 5 , 2 7 9 5 , 7 8 0 1 0 . 1 5 3 4 , 4 2 4 3 , 4 6 3 2 , 7 7 1 3 1 , 8 7 9
N o r f o l k  ______ . 5 , 4 8 7 7 , 2 8 8 7 , 6 0 9 4 , 8 6 0 5 , 5 7 5 4 , 7 3 0 3 5 , 5 4 9

N ’ p o r t  N e w s ,  & e . ______ ______ ______ 2 4 7 2 4 7
N e w  Y o r k _________ 5 0 ______ ________ 5 0
B o s t o n  _ .  ________ 1 4 3 1 7 0 4 0 9 2 3 5 6 2 6 4 9 1 2 , 0 7 4
B a l t i m o r e  ________ ______ ______ ______ 6 , 7 6 2 6 , 7 6 2
P h i l a d e l p h i a --------- — — — — — ............... ...............

T o t .  f o r  w e e k . 4 4 , 5 6 2 6 2 , 3 7 6 9 1 , 2 7 3 7 5 . 4 0 1 6 0 , 0 8 7 7 9 , 7 6 7 4 1 3 , 4 6 6

The following shows the week’s total receipts, the total 
since Sept. 1 1910, and the stocks to-night, compared with 
last year:

Receipts to 
N o v .  1 8 .

1 0 1 0 . 1 9 0 9 . Stock.

This
week.

S ince Sep  
1 1 9 1 0 .

This
week.

Since Sep  
1 1 9 0 9 . 1 9 1 0 . 1 9 0 9 .

G a l v e s t o n ----------------- 1 0 8 , 1 3 5 1 , 4 4 3 , 1 0 3 1 1 3 , 3 0 3 1 , 3 0 5 , 0 6 3 2 1 3 , 4 3 2 2 3 9 , 5 5 1
P o r t  A r t h u r ______ 1 7 .1 0 1 5 8 , 3 2 5 _ _ 3 9 , 0 1 7 __________ __________
T e x a s  c i t y ,  & c . . 2 5 , 6 8 8 1 0 7 , 5 1 9 2 , 4 6 2 1 8 , 3 8 8 _________ __________
N e w  O r l e a n s . .  . 7 8 , 0 8 5 4 2 7 , 0 9 9 4 7 , 2 6 6 5 0 2 , 2 3 9 1 3 6 , 9 4 6 2 1 2 , 8 4 8
G u l f p o r t  ------------------ ______ 7 , 9 8 1

5 1 , 6 7 2
7 2 3

M o b i l e  _____________ 1 0 , 8 3 6 1 0 0 , 3 5 3 8 , 9 8 3 1 2 4 , 2 3 8 4 5 , 9 9 1
P e n s a c o l a -----------------

" 6 8 6
1 7 , 7 2 2

7 , 9 5 2 3 , 1 7 0
5 5 , 4  15  
1 6 , 8 1 4

.................. —

6 8 , 8 2 6 7 4 0 , 1 8 0 4 3 , 2 0 2 9 5 0 , 6 6 4 1 7 2 , 8 4 6 1 9 0 , 1 5 3
8 , 0 0 0 8 7 , 8 4 1 1 4 , 6 5 0 1 6 3 , 7 1 4 3 , 0 4 6 1 9 , 7 1 3

C h a r l e s t o n ---------------
G e o r g e t o w n  ---------

1 9 , 4 8 8 1 6 5 , 0 5 9
3 8 6

0 , 7 5 6
2 5

1 5 4 , 1 6 1
5 4 9

4 9 , 4 3 6 3 4 , 3 9 8

3 1 , 8 7 9 2 4 3 , 9 4 8 1 1 , 8 5 1 2 2 7 , 1 6 2 4 8 , 2 0 2 1 1 , 1 2 6

N o r f o l k -----------------------
N ’ p o r t  N e w s ,  & c _

3 5 , 5 4 9
2 4 7

2 4 8 , 2 0 7
1 , 5 7 2

1 9 , 3 4 0
1 , 9 4 0

2 7 6 , 7 4 4
4 , 9 9 2

3 0 , 7 9 0 3 2 , 0 9 3

5 0 1 , 3 4 5 1 8 7 1 , 5 3 4 1 4 2 , 3 3 9 1 2 6 , 0 3 9
2 , 0 7 4 4 , 5 6 7 1 , 2 9 7 3 , 2 5 5 8 2 5 2 , 1 3 4

B a l t i m o r e  _________ 6 1 7 6 2 3 4 , 8 5 4 3 , 8 5 5 2 1 , 5 9 4 1 9 ,5 3 0 1 3 , 8 0 5
P h i l a d e l p h i a ______ .............. .................. ............... 5 5 2 4 , 2 1 6 7 , 2 7 0

T o t a l ........................... 4 1 3 , 4 0 6 3 . 6 9 0 , 0 3 2 2 7 8 , 2 9 3 3 , 8 7 4 , 0 7 6 8 7 3 . 2 8 0 9 3 5 , 9 5 0

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1 9 1 0 . 1 9 0 9 . 1 9 0 8 . 1 9 0 7 . 1 9 0 0 . 1 9 0 5 .

1 0 8 , 1 3 5 1 1 3 , 3 0 3 1 0 4 , 4 4 2 9 5 , 6 0 9 1 4 9 , 1 7 3 1 2 1 , 7 4 1
4 2 , 8 4 9 2 , 4 0 2 2 , 8 4 9 6 , 8 7 9 8 , 9 1 9 7 , 1 2 8
7 8 , 0 8 5 4 7 , 2 6 0 8 6 , 7 5 4 8 5 , 1 7 4 1 0 0 , 0 1 4 1 0 3 , 7 2 6
1 0 , 8 3 6 8 , 9 8 3 1 9 , 5 0 4 1 9 , 5 5 2 1 3 , 0 3 2 1 5 , 1 7 4
6 8 , 8 2 6 4 3 , 2 0 2 5 6 , 0 4 9 7 0 , 1 0 7 0 8 , 7 0 7 6 4 , 3 0 3

8 , 0 0 0 1 4 , 6 5 0 5 , 0 7 5 5 , 6 4 1 7 , 3 8 9 9 , 3 8 6
C h a r l e s t o n , & c 1 9 , 4 8 8 6 , 7 8 1 8 , 3 0 0 1 0 , 5 9 9 5 , 5 6 0 5 , 3 1 8

3  1 , 8 7 9 1 1 , 8 5 1 1 5 , 0 1 8 2 1 , 1 8 4 1 4 , 5 4 8 1 5 , 8 7 8
3 5 , 5 4 9 1 9 . 3 4 6 2 7 , 4 7 5 2 6 , 5 5 8 2 0 , 9 2 2 3 3 , 0 2 1

2 4 7 1 , 9 4 0 2 1 8 2 4 3 7 0 8 7 0 9

A l l  o t h e r s ______ 9 , 5 7 2 8 , 5 0 9 1 6 , 4 2 5 9 , 5 9 9 1 5 , 5 5 5 8 , 6 0 1

T o t a l  t l i l s w k . 4 1 3 . 4 6 6 2 7 8 , 2 9 3 4 0 2 , 7 0 9 3 5 1 , 1 4 5 4 1 0 , 6 2 3 3 8 5 , 0 4 5

S i n c e  S e p t .  1 . 3 , 6 9 0 , 0 3 2 3 , 8 7 4 , 0 7 6 3 , 9 5 4 , 8 3 2 2 , 9 0 0 , 6 6 5 3 , 8 7 4 , 3 5 9 3 , 7 1 3 , 5 9 3

The exports for the week ending this evening reach a total 
of 254,807 bales, of which 145,113 were to Great Britain, 
27,077' to France and 82,077 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910.

Exports 
from.— •

Week ending Nov. 1 8  1 9 1 0 . 
Exported to—

From Sept. 1 1 9 1 0  to Nov. 1 8  1 9 1 0 .  
Exported to—

i Great I | Contl- 
Brltaln.'Fr’ncc nent.

Great I
Britain. 'France

Conti
nent.

G a l v e s t o n  .  _ 
P o r t  A r t h u r .  
T e x a s  C i t y ,  A 
N e w  O r le a n s
M o b i l e .............
I l e n s a c o la  . .  
F e r n a n d  I n a  
S a v a n n a h  . .  
B r u n s w i c k . .
C h a r l e s t o n _____I
W i l m i n g t o n ____I
N o r f o l k ________I
N e w p o r t  N e w s
N e w  Y o r k _____
B o s t o n  ................
B a l t i m o r e --------
P h i l a d e l p h i a  . .  
P o r t l a n d .  M e . .  
S a n  F r a n c i s c o .
S e a t t l e  ................
T a c o m a ................
I ’ o r t t a n d ,  O r e . I
P e m b i n a .............
D e t r o i t ...................

3 6 ,0 4 4 5 ,8 5 1 1 1, 0 10 5 2 ,9 0 5 4 9 9 , 7 8 8  1 5 5 ,8 0 7
6 ,1 6 1 1 1 ,0 0 0 1 7 ,1 6 1 9 , 0 0 0 14,5712

2 4 ,5 2 4 9 0 ,3 9 1 ___
4 2 .1 7 1  1 0 .2 8 0 1 8 ,9 6 5 7 1 ,4 2 2 1 9 4 ,7 1 7 2 5 ,1 8 0

3 700 2 5 0 4 , 0 4 9 1 1 ,6 0 1 6 , 1 0 5
__ .............| 9 ,2 0 7 3 , 9 6 3

1 3 ,3 5 1
—

5’ ,5 0 0 18", 8 5 7 1 2 5 ,3 5 1 3 9 , 8 7 i
1 1 ,8 0 0 1 0 ,1 0 8 2 1 ,9 0 8 2 9 ,8 4 8 __ _

6 ,0 0 0 9 ,9 0 0
3 , 5 6 7 1 4 ,5 7 7 1 8 ,1 4 4 0 9 ,2 8 8 1 0 ,7 4 9

4 , 0 4 5 5 4 , 6 5 0 4 , 8 4 5

7 ,2 7 4 '9 6 2 5 , 5 1 0 1 3 ,7 5 5 1 5 2 ,9 0 1 4 4 ,9 1 4
1 ,5 0 5 1 ,5 0 5 3 5 ,4 0 8

25C 2 ,0 6 0 2 , 9 1 0 7 ,3 9 8 2 , 8 0 0
1 9 ,9 4 6

: : : :
3 , 0 1 7 3 , 0 1 7

: : : : : : : : : : :

-  -
— ...... III" ................ .............

3 0 1 , 1 1 0  1 ,0 1 9 ,7 7 1

j T o t a l ................1 4 5 . 1 1 3 2 7 ,0 7 7 ,  8 2 , 0 7 7 2 5 4 , 8 0 7 1 , 2 0 4 . 7 4 9 3 1 3 . 9 2 1

3 4 ,7 5 3
2 ,1 4 3

7 4 ,6 9 7
0 ,1 9 9
4 ,0 5 2

1 4 4 ,5 5 037.120 
4 9 ,2 0 0

1 0 7 ,3 8 961
8 4 ,2 5 2

2 ,7 6 3
2 8 .1 2 1  

1 ,4 0 0

1 2 ,3 7 2
1 1 ,5 6 1

1 ,7 5 7
4 0 0

5 8 ,3 2 5
9 2 ,5 3 4

2 9 4 ,5 9 4
2 3 ,9 0 5
1 7 ,8 2 2

3 0 8 , 7 7 2
6 0 ,9 7 4
6 5 ,1 0 0

1 8 7 ,4 2 6
4 , 9 0 0

2 8 2 , 1 2 7
3 8 ,1 7 1
3 8 ,3 1 9
2 1 ,3 4 0

"12", 3 7 2  
1 1 ,5 0 1  

1 ,7 5 7  
4 0 0

9 6 7 , 5 1 2  2 , 5 4 6 ,1 8 2

T o t a l  1 9 0 9 _____ 1 8 7 , 7 4 3 3 8 , 2 1 7  1 0 1 ,7 1 3  2 2 7 , 0 7 3  1 , 0 5 3 , 5 0 9 4 9 9 , 0 3 0 1 , 1 2 4 . 8 0 9 2 . 6 7 7 , 9 4 8

In addition to above exports, our telegrams to-night also 
<dve 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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Xov. 19 1910. T H E  C H R O N IC L E 1 3 9 3
Nov. 1 8  at— On Shipboard, Not Cleared for—

GreatBritain. France Germany. OtherForeign Coastwise. heaving Total. Stock.
N e w  O r l e a n s .  .
G a l v e s t o n ---------
S a v a n n a h  ---------
C h a r l e s t o n ---------
M o b i l e  ____

1 5 , 2 4 7
4 1 , 1 9 3

9 . 0 0 0
7 . 0 0 0  
3 , 2 5 0

3~,666
1 0 , 0 0 0

6 , 6 6 0
1 7 , 9 2 3

1 , 9 0 0

6 , 1 6 1
4 6 , 6 8 1
2 1 , 0 0 0

4 , 0 0 0
9 , 0 2 5

" " 5 0 0
2 3 , 0 0 0

1 3 , 0 2 1
3 1 , 1 6 5

1 , 0 0 0

3 1 7
1 , 7 1 1
1 , 2 0 0
1 , 0 0 0

3 0 0
1 8 , 3 8 9

4 1 , 3 9 6  9 5 , 5 5 0  
1 3 8 , 6 7 3  7 4 , 7 5 9  

3 4 , 1 0 0  1 3 8 , 7 4 6  
1 2 , 0 0 0  3 7 , 4 3 6  
1 4 , 9 3 9  3 6 , 7 3 3  
1 8 , 3 8 9  1 2 , 4 0 1  

0 , 8 0 0  1 3 5 , 5 3 9  
3 5 , 5 0 0  4 0 , 3 1 9

2 , 3 6 4

Y.500
1 , 5 0 0

N o r f o l k _________
N e w  Y o r k ______
O t h e r  p o r t s ____

T o t a l  1 9 1 0 . .  
T o t a l  1 9 0 9 . .  
T o t a l  1 9 0 8 . .

Y.soo
1 , 0 0 0

8 8 , 6 9 0
6 7 , 4 7 9

1 5 4 , 1 9 3

3 1 , 8 3 7
2 4 , 6 3 3
6 0 , 7 7 0

1 1 0 , 3 6 7
7 1 , 1 6 7

1 2 3 , 9 7 4

4 7 , 9 8 6
2 4 , 3 0 0
5 6 , 7 8 7

2 2 , 9 1 7
3 8 , 2 3 9
2 7 , 2 2 6

3 0 1 , 7 9 7  5 7 1 , 4 8 3  
2 2 5 , 8 1 8  7 1 0 , 1 3 2  
4 2 2 , 9 5 0  0 4 5 , 0 4 6

Speculation in cotton for future delivery has been rather 
quiet and prices have declined. The decline was mainly 
owing to some increase in the movement of the crop, an ex
pectation of rather large ginning figures in the Census re- 
portrto be published next Monday, and steady liquidation 
for both domestic and foreign account. Also, there has been 
persistent selling by large spot interests, some hedge selling 
by the South and not a little aggressive selling for the short 
account. The frequent and rather wide fluctuations in the 
last six weeks have had a tendency to drive the general pub
lic from the speculation, and to all appearance it has been 
merely a trading market, even with large operators, who have 
apparently bought on declines and sold on the rallies. There 
is a firmly rooted opinion in some usually well informed 
quarters that the crop is being under-estimated by the bulls, 
and persistent guesses are heard of 13,000,000 bales. Fur
thermore, cotton goods have been comparatively quiet, and 

• there is talk to the effect that possibly a curtailment move
ment may be started both at the South and in New England. 
Liverpool’s spot sales have fallen ofT noticeably, and in parts 
of the South spot quotations have shown weakness. Stop 
orders have been encountered on the decline. Stocks at 
the South are increasing and the supply at New York has 
augmented rather rapidly during the present month, the 
increase being approximately 33,000 bales. Domestic spin
ners have apparently been buying on only a moderate scale, 
the erratic and frequent fluctuations in the quotations for 
the raw material, to say nothing of the sluggishness of many 
descriptions of cotton goods, leading many of the mills to 
practically hold aloof from the market. Many experienced 
people in the trade profess themselves nonplussed by the 
present situation, and are doing little or nothing pending 
further developments. The most debatable point, as usual, 
is the size of the crop. With estimates running anywhere 
from 11,300,000 to 13,000,000 bales, the feeling is un
settled on this point, and the Government estimate of 
the crop will not appear until Friday, Dec. 9. Mean
time, it is a narrow market so far as the size of the 
trading is concerned, though fluctuations of 20 points in a 
day are not infrequent. Meantime Manchester is reported 
active and strong, and it is even asserted in some Liverpool 
dispatches that Lancashire is on the eve of another boom in 
trade. Estimates of the East India crop have recently 
been reduced. Silver has advanced noticeably in the last 
few months. Though not active on this side of the water, 
cotton goods have been in the main reported pretty steady. 
It is said that European spinners have been endeavoring to 
secure a considerable block of cotton in New York. The 
recent freezes at the South are said to have done consider
able damage. Believers in higher prices claim that the 
recent increase in the receipts is not indicative of a crop of 
anything like the size which their opponents claim it to be. 
The Continent has been buying in Liverpool and on declines 
certain of the spot interests here have been purchasers. 
Spinners have bought futures to some extent. In the main 
the feeling, however, has been unsettled, with a general dis
position to await further developments. To-day prices 
declined early, chiefly on large receipts, selling by spot inter
ests and hedge selling, rallied and advanced on bull sup
port, strength and activity at Manchester, bull support and 
covering, then receded under bearish pressure and liqui
dation. Spot cotton here has been quiet. Middling up
lands closed at 14.50c., a decline for the week of 30 points.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Nov. 12 to Nov. 1 8 — • S a t .  Mon. Tucs. Weil. Tliurs. Frl.
M i d d l i n g  u p l a n d s ____________________ 1 4 . 8 0  i 4 . 6 5  1 4 . 5 5  1 4 . 0 0  1 4 . 5 0  1 4 . 5 0

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations on middling upland at New York on 

Nov. 18 for each of the past 32 years have been as follows:
1 9 1 0 . c . . . . . 1 4 . 5 0 1 9 0 2 . c . _  . 8 . 3 5 1 8 9 4 . C . .  _ 5 . 6 2 1 8 8 6 . c . ______ 9 . 1 9
1 9 0 9 ________ . . 1 4 . 8 0 1 9 0 1 ___________ 8 . 0 0 1 8 9 3 . . . .  8 . 0 6 1 8 8 5 . . . ______ 9 . 4 4
1 9 0 8 ________ . .  9 . 5 5 1 9 0 0 ________ 9 . 9 4 1 8 9 2 . . . ______ 9 . 2 5 1 8 8 4 . . . ______ 1 0 . 3 1
1 9 0 7 ________ _ _  1 0 . 8 0 1 8 9 9 . . . 7 . 5 6 1 8 9 1 . . . ______8 . 0 6 1 8 8 3 . . . ______ 1 0 . 4 4
1 9 0 0 ________ . . 1 1 . 0 0 1 8 9 8 ______ 1 8 9 0 . . . ______9 . 6 2 1 8 8 2 . . . ______ 1 0 . 5 6
1 9 0 5 ________ . . 1 1 . 1 5 1 8 9 7  ______ 1 8 8 9  . . ______1 0 . 2 5 1 8 8 1 . . . ______ 1 1 . 0 4
1 9 0 4 ________ . . 1 0 . 0 0 1 8 9 0 ___________ 7 . 6 9 1 8 8 8 . . . ______1 0 . 0 0 1 8 8 0 . . . ______ 1 1 . 0 0
1 9 0 3 ________ . . 1 1 . 3 5 1 8 9 5 _________ 8 . 4 4 1 8 8 7  . . ______1 0 .3 8 1 8 7 9 . . . ______1 2 . 2 5

MARKET AND SALES AT NEW YORK.

Spot Market Closed.
FuturesMarketClosed.

Sales of Spot and Contract.
Spot. Con- sum'n. Contract. Total.

S a t u r d a y . .
M o n d a y ____
T u e s d a y  .

Q u i e t ----  -. ----
Q u i e t  1 5  p t s  d e c ---- Q u i e t  _________

B a r e l y  s t e a d y
2 , 6 7 1 — - 1 , 1 6 6

2 , 6 7 1  
1 , 1 0 0

Q u i e t  1 0  p t s  d e c ---- E a s y ___________
W e d n e s d a y Q u i e t  5  p t s  a d v ---- F i r m ___________
T h u r s d a y Q u i e t  1 0  p t s  d e c ---- V e r y  s t e a d y  . 4 0 4 0
F r i d a y . . . . Q u i e t ____________________ S t e a d y __________ — — i , 1 6 6 1 , 1 0 0

T o t a l  . . 2 , 7 1  1 ___ 2 . 2 0 0 4 , 9 1 1

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to 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.

November 1 8 —  1 9 1 0 .  1 9 0 9 .  1 9 0 8 .  1 9 0 7 .
S t o c k  a t  L i v e r p o o l _____________ b a l e s .  5 7 5 , 0 0 0  8 5 7 , 0 0 0  4 8 4 , 0 0 0  6 4 4 , 0 0 0
S t o c k  a t  L o n d o n ___________________________  3 , 0 0 0  8 , 0 0 0  1 3 , 0 0 0  2 0 , 0 0 0
S t o c k  a t  M a n c h e s t e r _____________________  2 6 , 0 0 0  5 3 , 0 0 0  3 5 , 0 0 0  4 4 , 0 0 0

T o t a l  G r e a t  B r i t a i n  s t o c k ..............  6 0 4 , 0 0 0  9 1 8 , 0 0 0  5 3 2 , 0 0 0  7 0 8 , 0 0 0
S t o c k  a t  H a m b u r g _____________________  5 , 0 0 0  6 , 0 0 0  1 8 , 0 0 0  1 6 , 0 0 0
S t o c k  a t  B r e m e n _______________________  1 3 6 , 0 0 0  2 1 0 , 0 0 0  2 6 6 , 0 0 0  1 2 8 , 0 0 0
S t o c k  a t  H a v r e __________________________  1 2 2 , 0 0 0  3 1 3 , 0 0 0  1 5 6 , 0 0 0  1 2 0 , 0 0 0
S t o c k  a t  M a r s e i l l e s ______________    2 , 0 0 0  2 , 0 0 0  4 , 0 0 0  3 , 0 0 0
S t o c k  a t  B a r c e l o n a ___________________  6 , 0 0 0  8 , 0 0 0  1 5 , 0 0 0  1 2 , 0 0 0
S t o c k  a t  G e n o a __________________________  3 8 , 0 0 0  3 5 , 0 0 0  2 1 , 0 0 0  1 4 , 0 0 0
S t o c k  a t  T r i e s t e __________________________ __________ 1 , 0 0 0  6 . 0 0 0  2 8 , 0 0 0

T o t a l  C o n t i n e n t a l  s t o c k s __________ 3 0 9 , 0 0 0  5 7 5 , 0 0 0  4 8 6 , 0 0 0  3 2 1 . 0 0 0

T o t a l  E u r o p e a n  s t o c k s .....................  9 1 3 , 0 0 0  1 , 4 9 3 , 0 0 0  1 , 0 1 8 , 0 0 0  1 , 0 2 9 , 0 0 0
I n d i a  c o t t o n  a f l o a t  l o r  E u r o p e ____  9 0 , 0 0 0  5 8 , 0 0 0  4 5 , 0 0 0  4 9 , 0 0 0
A m c r .  c o t t o n  a f l o a t  l o r  E u r o p e . .  8 2 4 . 8  '8  8 3 1 , 6 9 7  8 8 2 , 2 1 2  8 4 4 , 1 6 9
E g y p t , B r a z i l , & c . , a f l t . f o r  E u r o p e .  1 0 1 , 0 0 0  7 1 , 0 0 0  5 5 , 0 0 0  7 6 , 0 0 0
S t o c k  In  A l e x a n d r i a ,  E g y p t ________ 2 1 3 , 0 0 0  1 7 3 , 0 0 0  1 9 2 , 0 0 0  1 6 7 , 0 0 0
S t o c k  i n  B o m b a y ,  I n d i a _____________  1 5 5 , 0 0 0  1 7 4 , 0 0 0  9 5 , 0 0 0  2 8 3 , 0 0 0
S t o c k  In  U .  S .  p o r t s  . _________________ 8 7 3 , 2 8 0  9 3 5 , 9 5 0  1 , 0 6 7 , 9 9 6  8 2 3 , 1 2 6
S t o c k  in  U .  S .  i n t e r i o r  t o w n s ______  6 5 9 , 2 4 3  6 6 3 , 7 0 4  7 8 4 , 7 9 7  4 6 5 , 4 4 0
U .  S .  e x p o r t s  t o - d a y ___________________ 4 2 , 6 4 3  2 6 , 1 0 6  2 9 , 8 2 3  4 6 , 2 9 6

T o t a l  v i s i b l e  s u p p l y _________________3 , 8 7 1 , 9 7 4  4 , 4 2 6 , 4 5 7  4 , 1 6 9 , 8 2 8  3 , 7 8 3 . 0 3 1
O f  t h e  a b o v e ,  t o t a l s  o f  A m e r i c a n  a n d  o t h e r  d e s c r i p t i o n s  a r e  a s  f o l l o w s :  American—

L i v e r p o o l  s t o c k __________________ b a l e s . 4 9 1 , 0 0 0 7 7 1 , 0 0 0 3 8 1 , 0 0 0 5 3 7 , 0 0
M a n c h e s t e r  s t o c k ________________________. 1 9 . 0 0 0 4 2 , 0 0 0 2 8 , 0 0 0 3 5 , 0 0 0
C o n t i n e n t a l  s t o c k _______________________ . 2 8 6 , 0 0 0 5 5 1 , 0 0 0 4 3 8 , 0 0 0 2 3 9 , 0 0 0
A m e r i c a n  a f l o a t  f o r  E u r o p e .  ____. 8 2 4 , 8 0 8 8 3 1 , 6 9 7 8 8 2 , 2 1 2 8 4 4 , 1 6 9
T J . S .  p o r t  s t o c k s .  ____________________ . 8 7 3 , 2 8 0 9 3 5 . 9 5 0 1 , 0 6 7 , 9 9 6 8 2 3 , 1 2 6
U .  S .  I n t e r i o r  s t o c k s __________________ . 6 5 4 , 2 4 3 6 6 3 , 7 0 4 7 8 4 , 7 9 7 4 6 5 , 4 4 0
U .  S .  e x p o r t s  t o - d a y __________________ . 4 2 , 6 4 3 2 8 , 1 0 6 2 9 , 8 2 3 4 6 , 2 9 6

T o t a l  A m e r i c a n  , ____________________ 3 , 1 9 5 , 9 7 4 3 , 8 2 1 , 5 5 7 3 , 6 1 1 , 8 2 8 2 , 9 9 0 . 0 3 1Fast Indian, Brazil, &c.—
L i v e r p o o l  s t o c k ........................................ — . 8 4 , 0 0 0 8 6 , 0 0 0 1 0 3 , 0 0 0 1 0 7 , 0 0 0
L o n d o n  s t o c k _____________________________ , 3 , 0 0 0 8 , 0 0 0 1 3 , 0 0 0 2 0 , 0 0 0
M a n c h e s t e r  s t o c k -----------  -------------------- 7 , 0 0 0 1 1 , 0 0 0 7 , 0 0 0 9 , 0 0 0
C o n t i n e n t a l  s t o c k ................. ......... ................ 2 3 , 0 0 0 2 4 , 0 0 0 4 8 , 0 0 0 8 2 , 0 0 0
I n d i a  a f l o a t  f o r  E u r o p e _______________ 9 0 , 0 0 0 5 8 , 0 0 0 4 5 , 0 0 0 4 9 , 0 0 0
E g y p t ,  B r a z i l ,  & c . ,  a f l o a t ------------------ 1 0 1 , 0 0 0 7 1 , 0 0 0 5 5 , 0 0 0 7 6 , 0 0 0
S t o c k  In  A l e x a n d r i a ,  E g y p t ------------ 2 1 3 , 0 0 0 1 7 3 , 0 0 0 1 9 2 , 0 0 0 1 6 7 , 0 0 0
S t o c k  I n  B o m b a y ,  I n d i a -------------------- 1 5 5 , 0 0 0 1 7 4 , 0 0 0 9 5 , 0 0 0 2 8 3 , 0 0 0

T o t a l  E a s t  I n d i a ,  & c _______________ 6 7 6 , 0 0 0 6 0 5 , 0 0 0 5 5 8 , 0 0 0 7 9 3 , 0 0 0
T o t a l  A m e r i c a n ______________________ 3 , 1 9 5 , 9 7 4 3 , 8 2 1 , 4 5 7 3 , 6 1 1 , 8 2 8 2 , 9 9 0 , 0 3 1

T o t a l  v i s i b l e  s u p p l y ________________ 3 , 8 7 1 , 9 7 4 4 , 4 2 6 , 4 5 7 4 , 1 6 9 , 8 2 8 3 , 7 8 3 , 0 3 1

M i d d l i n g  U p l a n d ,  L i v e r p o o l _______ 7 , 8 5 d . 7 . 7 2 d . 5 . 0 7 d . 6 . 0 0 d .
M i d d l i n g  U p l a n d ,  N e w  Y o r k ______ 1 4 . 5 0 c . 1 4 . 8 0 c . 9 . 5 0 c . 1 1 . 2 0 c .
E g y p t ,  G o o d  B r o w n ,  L l v e r p o o . . 11 1 5  1 6 i l . 1 2 q d . 9 M d . 1 0 H d .
P e r u v i a n ,  R o u g h  G o o d ,  L i v e r p o o l ; 1 0 . 7 5 d . 9 . 2 5 d . 8 .0 0 d . 1 2 . 0 0 d .
B r o a c h .  F i n e ,  L i v e r p o o l ______ . 7% d. 7  'A d . 4  1 3 - 1 6 d . 5  %d.
T l n n e v c l l y ,  G o o d ,  L i v e r p o o l ______ 7  9 - 1 6 d . 6  1 5 - 1 6 d . 4  l l - 1 6 d . 5  5 - 1 6 d .

Continental imports for the past week have been 147,000
bales.

The above figures for 1910 show an increase over last week 
of 329,180 bales, a loss of 554,483 bales from 1909, a 
decrease of 297,854 bales from 1908, and a gain of 88,943 
bales over 1907.
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A T T H E  IN T E R IO R  T O W N S the m o v em en t— th a t is, 
th e rece ip ts for th e w eek an d  since S ep t. 1, th e sh ip m en ts  
for th e w eek  and the stock s to -n ig h t, and th e sam e item s for 
th e  corresponding period for th e p rev iou s y ea r— is set ou t 
in  d eta il below .
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T h e a b o v e to ta ls  show  th a t th e interior sto ck s h ave in 
creased during th e w eek 51 ,243  b ales, and are to -n igh t 4 ,461  
b ales less than a t  the sam e period last year . T he receipts a t  
all th e tow n s h ave  been  112 ,488  bales m ore than the sam e  
w eek la st  year.

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  S E P T . 1.— W e g iv e  below  a sta tem en t sh ow in g the 
overland  m ovem en t for th e w eek and since S ep t. 1, as m ade  
up from  telegraphic reports F rid ay  n igh t. T he results for 
the w eek and since S ep t. 1 in  the la st tw o years are as follows:

-1 9 1 0 -ovemher 18. Since SinceShipped— Week. Sept. 1. Week. Sept. 1.
V ia  S t . L o u is --------- --------------- ________2 1 .8 1 5 112 ,63 9 2 5 ,8 2 6 1 17 ,86 8
V ia  C a iro  . .  .  _______________ ________18.118 7 9 ,0 3 5 12,339 6 0 ,0 8 0
V ia  R o c k  I s l a n d __________ _______  3 ,7 2 1 12,604 852 2 ,8 3 4
V ia  L o u is v i l l e ___ ___________ . .  - - -  7 .3 4 9 3 0 ,8 4 7 3 ,3 8 7 2 6 ,0 2 0
V ia  C in c in n a t i______________ ________5 .4 8 4 2 1 ,698 1 ,639 12,781
V ia  V irg in ia  p o in ts  . ______ ________7 ,6 9 2 4 5 ,5 6 0 7 ,4 9 8 31,641
V ia  o t h e r  ro u te s , & c ------------ ________6 ,1 4 7 4 2 ,8 1 8 8 ,2 4 6 4 2 ,4 0 3

Deduct shipments—

T o t a l t o  b e  d e d u c t e d ________________ 1 0 ,9 0 5

L e a v in g  t o ta l  n e t  o v e r la n d * ______ 59 ,4 21

.7 0 ,3 2 6 3 45 ,20 1 5 9 ,7 8 7 2 9 3 ,6 2 7

. 8 ,8 8 6 4 0 ,7 6 6 5 ,3 3 9 2 6 ,9 3 5

. 1 ,178 10,879 984 4 ,6 6 7

. 841 18,101 1 ,197 1 2 ,7 8 6

.1 0 ,9 0 5 6 9 ,7 4 6 7 ,5 2 0 4 4 ,3 8 8

,5 9 ,4 2 1 2 7 5 ,4 5 5 5 2 ,2 0 7 2 4 9 ,2 3 9

• I n c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a .
T he foregoing sh ow ’s the w eek ’s net overland m o v em en t  

has been 59,421 bales, aga in st 52 ,267  bales for the w eek last  
y ea r , and that for th e season to  d ate  the aggregate net o ver
land ex h ib its  an  increase over a year ago of 26,216 b ales.

-------------1 91 0 -------------  -------------1909 -------------In Sight and Spinners' Since SinceTakings. Week. Sept. 1 . Week. Sept. 1 .
R e c e ip ts  a t  p o r ts  to  N o v .  1 8 _____ 4 1 3 ,4 6 6
N e t  o v e r la n d  t o  N o v . 1 8 ------------------  59 ,421
S o u t h ’ n  c o n s u m p t io n  to  N o v .  1 8 .  5 0 ,0 0 0

T o t a l  m a r k e t e d ____________________5 2 2 ,8 8 7
In te r io r  s to c k s  In e x c e s s ______________ 5 1 ,2 4 3

2 7 8 ,2 9 3  3 ,8 7 4 ,0 7 6
5 2 ,2 6 7  2 4 9 ,2 3 9
5 2 ,0 0 0  5 9 8 ,0 0 0

3 ,6 9 0 ,0 3 2
2 7 5 ,4 5 5
4 5 6 ,0 0 0

4 ,4 1 2 ,4 8 7  3 8 2 ,5 6 0  4 ,7 2 1 ,3 1 5
. 6 0 8 ,4 6 5  3 1 ,7 8 6  5 8 0 ,5 4 1

C a m e  In to  s igh t  d u r in g  w e e k ___ 5 7 4 ,1 3 0  ___________ 4 1 4 ,3 4 6
T o t a l  In s ig h t  N o v . 1 8 .................................. ........ 5 ,0 2 9 ,9 5 2  ______ 5 ,3 0 1 ,8 5 6

N o r t h 'n  s p ln n ’ s ta k in g s  t o  N o v .  18 1 12 ,66 4

M ovem en t in to  sigh t in previou s years:Since Sept. 1

7 5 3 ,1 8 8  1 11 ,30 1  6 9 1 ,5 6 3

w  Week—  Bales.
1908— N o v  * 2 1 . . ............. 5 6 3 ,4 4 8
190 7 — N o v . ' 2 2 ...............................4 5 2 ,6 9 9
190 6 — NOV. 2 3 ..........  5 4 3 ,8 6 3
1905— N o v .y  2 4 ............. 5 0 7 ,3 2 2

. Bales.
1 90 8 — N o v .  2 1 , ......................... 5 ,4 8 7 ,3 0 2
1907— NOV. 2 2 ............................ 4 ,0 9 0 ,5 6 4
1906— N o v .  2 3 ............................5 ,1 6 6 ,7 2 5
1905— N o v .  2 4 ............................4 ,9 7 1 ,6 9 8

^ Q U O T A T I O N S T O R  M ID D L IN G  C O T T O N |A T  O T H E R  
M A R K E T S .— B elow  are the closing Q u o ta tio n s ofjpniddling  
co tto n  a t  Southern and oth eraprincipal^cottorr m arkets for 
each d ay  of the w eek .

Sat’day, Nov. 12.
Monday, Nov. 14 .

Tuesday, Nov. 1 5 .
Wed’day, Nov. 16 .

Thursd'v, Nov. 17.
Friday, Nov. 1 8 .

November—
—  @  —R a n g e  ------------ —  @  —

C lo s in g . ------- 1 4 .4 0  * 14.21 * 1 4 .0 9  — 1 4 .2 5  * 1 4 .1 6  * 14 .18  *December—
1 4 .1 4 - .3 9 1 4 .1 8 - .2 8R a n g e ----------- 1 4 .4 0 .4 8 1 4 .2 8 - .4 0 1 4 .1 4 - .2 6  1 4 .2 0 - .32

C lo s in g _______ 1 4 .4 7  — 1 4 .2 9 - .30 1 4 .1 3 - . 14 1 4 .3 4 - .3 6 1 4 .2 0 .4 1 1 4 .2 3 - .2 4January—
1 4 .2 2 - .36R a n g e ____  _ 1 4 .5 2 - . 59 1 4 .3 6 .5 0 1 4 .2 1 - .3  7 1 4 .2 7 - .4 5 1 4 .2 l- .2 9

C lo s in g _______ 1 4 .5 8 .5 9 1 4 .3 7 - .3 9 1 4 .2 1 - .22 1 4 .4 4 - .4 5 14 .29 1 4 .2 9 .3 0February—
R a n g e  --------- —  @  — —  @  — —  @  — —  @  — —  @  — —  @  -
C lo s in g _______ 1 4 .6 7  * 14 .4 5  • 14 .3 0  * 14 .5 3  * 14 .3 7  * 14 .36  *March—
R a n g e  ----------- 1 4 .7 2 - .7 8 1 4 .5 5 - .6 7 1 4 . 3 9 . 55 1 4 .4 4 - .6 2 1 4 .3 9 .6 3 1 4 .3 8 - .5 3
C lo s in g ----------- 1 4 .7 7 - .7 8 1 4 .5 6 - .5 7 1 4 .3 9 - .4 0 1 4 .0 l- .6 2 1 4 .4 5 -.4 6 1 4 .4 0 .4 7A pril—

—  @  —R a n g e  ----------- —  @  — —  @  — —  @  — —  @  — —  ©  —
C lo s in g _______ 1 4 .8 5  * 14.64  * 14.41 * 14.68  * 14 .54  * 1 4 .5 2  *Mau—

1 4.5 2 -.7 1 1 4 .5 1 - .6 5R a n g e  _______ 1 4 .8 5 -.9 1 1 4 .6 7 - .7 8 1 4 .5 1 - .6 8 1 4 .5 4 - . 77
C lo s in g _______ 1 4 .9 0 - .91 1 4 .6 9 - .7 0 14 .5 2  — 1 4 .7 3 - .7 4 1 4 .5 8 -.5 9 1 4 .5 9 - .6 0June—

—  @  — —  ©  —R a n g e  ------------ —  @  — _  --- —  @  — —  @  —
C lo s in g ----------- 1 4 .9 5  * 1 4 .7 6  * 1 4 .5 6  * 14 .78  * 1 4 .6 5  * 1 4 .6 5  *July—

1 4 .6 5 - .7 3R a n g e  _ — 1 4 .9 6  — 1 4 .7 7 - .8 6 1 4 .6 0 - .7 7 1 4 .6 7 - .7 7 1 4 .5 8 - .8 0
C lo s in g ------------ 1 4 .9 8 - .9 9 1 4 .7 8 .7 9 1 4 .6 0 -.6 1 1 4 .8 2 .8 4 1 4 .6 7 - .6 8 1 4 .6 7 - .6 9Tone—

S te a d y .
S te a d y .

S te a d y .
Q u ie t .

Q u ie t .
S t e a d y .

S t e a d y .
S te a d y .

TOasy.
S te a d y .O p t i o n s ______ S te a d y .

Closing Quotations for Middling Cotton on—

Nov. 18. Sat’day. Monday. Tuesday, Wed’day, Thursd’v, Friday,
G a l v e s t o n --------- 14 % 14 14 14 14 1414 1414 14 %
N e w  O rle a n s - - 14 % 14 'A 14 H 14 % 14 H 14 H
M o b i l e ______  . . 14 y» 14 H 14 M 14 14 14 H 14 H

14 14 14 13 15-16 14
C h a r le s to n ______ 14 5 -16 li'A 14 14 14 14
W ilm in g t o n _____ 14 'A 14 14 1 3 % 14
N o r f o l k _________ 1 4 H 14 H 14 5 -16 16 5 -16 14 5 -16 14 H
I la lt lm o re  ______ 14 »A 14 % 14 y 14 % 14 % 14 H
P h ila d e lp h ia 15 .0 5 14.90 14.80 14 .85 14 .7 5 14 .78
A u g u s t a _________ 14 14 14 % 14 Vi 14 % 14 M 5-16 14 5 -1 6
M e m p h i s . . ___ 14 % i4  y, 14 9 -16 14 % 14 H 14 %
S t. C o u ls_______ 14 H 14 % 14 % 14 % 14 ys 14 H
H o u s t o n _______ 14 % 14 % 14 H 1 4 ^ 14 7 -10 14 %
L it t le  R o c k _____ 1 4 K 14 M 14 X 14 % 14 14 14 H

N E W  O R L E A N S  O P T IO N  M A R K E T — T h e h ig h est, low est and closing  q u o ta tio n s for lead in g  op tion s in th eN ew  
Orleans co tto n  m arket for the p ast w eek have been as follow s:

* N o m in a l.
W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— R ep orts to  

us th is even in g  by  telegraph from the S ou th  denote th a t the  
w eath er during the w eek has been favorable as a rule. R ain  
has fallen  in m ost sec tion s, b u t on ly  to a  very m od erate e x 
ten t in the m ain . W ith  sa tisfactory  con d ition s the p icking  
of the crop has m ade ex ce llen t progress and  m arketing has  
proceeded upon a liberal scale.Galveston, Texas.— T here has been rain on one day during  
the w eek , to the e x te n t  of tw en ty -e igh t hu nd redths of an  
in ch . T he therm om eter has averaged  60, the h ighest being  
70 and the low est 50.Abilene, Texas.— T here has been rain on  tw o d ays of the  w eek , to the ex te n t  of sev e n ty  h u nd redths of an in ch . T he  
therm om eter has averaged 47 , ranging from  40 to 54.Palestine, Texas.— R ain has fallen  on three d ays during  
the w eek , the p recip itation  reaching one inch and  fifty  
h u nd redths. T he therm om eter has ranged from  42 to 62, 
averaging 50.San Antonio, Texas.— W e have had rain on three d a y s of 
the w eek , to the e x te n t  o f one inch and tw en ty -tw o  h u n 
dred th s. T he therm om eter has averaged 55, the h igh est  
being 64 and the low est 46.Montgomery, Alabama.— R ain  has fa llen  on one day  during  
the w eek , to th e ex te n t  of fourteen  h u nd redths of an  in ch . 
A verage therm om eter 54, h igh est 76 , low est 38.Selma, Alabama.— W e h a v e had rain on three d ays during  
the w eek , the precip itation  reaching forty -on e hund redths  
of an in ch . T he therm om eter averaged 5 1 .5 , the h igh est  
being 75 and th e low est 38.Madison, Florida.— It has been dry all the w eek . T he  
therm om eter has averaged 63, ranging from  45 to 75.Savannah, Georgia.— W e h ave had no rain during th e w eek . 
A verage therm om eter 55, h igh est 75, low est 36.Taylor, Texas.— R ain has fallen on one day of th e w eek , the precip itation  reaching one inch and tw o hu nd redths. 
A verage therm om eter 52, h igh est 62 , low est 42 .New Orleans, Louisiana.— W e h ave had rain on three d ays  
of the p ast w eek , the rainfall being tw en ty -n in e  hundredths  
of an in ch . T he therm om eter has averaged  64.Shreveport, Louisiana.— There has been rain on tw o d ays  
of the past w eek , the rainfall reaching seven teen  hu nd redths  
of an  in ch . T he therm om eter has averaged 6 3 , ranging from  
44 to 82.Helena, Arkansas.— C otton is com ing  in liv e ly . W e h ave  
had rain on one day during the w eek , the rainfall reaching  
three hu nd redths of an  in ch . T he therm om ter has ranged  
from 34 to 68, averaging 5 0 .5 .Charleston, South Carolina.— T here has been no rain the  
p ast w eek . T he therm om eter has averaged 58, ranging  from 42 to 74.Charlotte, North Carolina.— E leg a n t w eath er for p icking  
co tto n . R ain has fallen on one d ay  during the w eek to  an  
inappreciable e x te n t. T he therm om eter lias ranged from  
28 to 74, averaging 46.Vicksburg, Mississippi.— W e h ave had rain on three d ays  
during the w eek , the rainfall being one in ch . A verage ther
m om eter 58 , h igh est 77, low est 42 .Memphis, Tennessee.— P ick ing  and g in n in g  are progressing  
rap id ly . T he receipts and sh ip m en ts for the w eek are th»
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largest for a n y  sim ilar period on record. I t  has rained on  
on e d ay  of the w eek , the p recip itatiion  reaching three hun
dred th s of an in ch . T he therm om eter has averaged 49 , the 
h ighest being 69 and the low est 35 .Mobile, Alabama.— F ine w eather in the in terior ex cep t  
rain to -d a y . R eports in d icate th a t in som e section s co tto n  
is being held back for higher prices. W e h ave had rain on 
one d a y .d u r in g  the w eek , th e rainfall being forty-fou r hun
dredths of an  in ch . A verage therm om eter 61, h igh est 78, 
low est 40 .

W O R L D ’S S U P P L Y  A N D  T A K IN G S  OF C O TTO N .
C o tto n  T a k in g s .  

W e e k  a n d  S e a so n .
1 9 1 0 . 1 9 0 9 .

Week. Season. week. Season.
V l s l b I e s u p p l y N o v . i l . ___ __ 3 ,5 4 2 ,7 9 4 4 ,2 5 3 ,6 7 9
V is ib le  s u p p ly  S e p t . 1 ____________ 1 ,4 9 5 ,5 1 4

5 ,0 2 9 ,9 5 2
1 6 8 ,0 0 0

4 7 .0 0 0  
4 1 1 ,0 0 0

6 6 .0 0 0

1 ,9 3 1 ,0 2 2
5 ,3 0 1 ,8 5 6

2 65 .00 0
5 6.0 00

3 0 8 .0 0 0
5 1 .0 00

A m e r ica n  In s ig h t  to  N o v .  1 8 . .
B o m b a y  r e c e ip ts  to  N o v . 1 7___
O th e r  In d ia  sh tp ’ ts t o  N o v .  1 7 . 
A le x a n d r ia  re c e ip ts  to  N o v . 1 6 . 
O th e r  s u p p ly  to  N o v . 16 .  . .

T o t a l  s u p p ly -------------------------------

Deduct—
V is ib le  s u p p ly  N o v .  1 8 __________

5 7 4 ,1 3 0
5 4 .0 0 0

3 .0 0 0
5 7 .0 00

5 .0 0 0

4 1 4 ,3 4 6
8 4 .0 0 0

4 .0 0 0
4 8 .0 0 0

6 .0 0 0

4 ,2 3 5 ,9 2 4

3 ,8 7 1 ,9 7 4

7 ,2 1 7 ,4 6 6

3 ,8 7 1 ,9 7 4

4 ,8 1 0 ,0 2 5

4 ,4 2 6 ,4 5 7

7 ,0 1 2 ,8 7 8

4 ,4 2 0 ,4 5 7

T o t a l  ta k in g s  to  N o v .  1 8 _______
O f w h ich  A m e r ic a n ____________
O f w h ich  o t h e r ---------------------------

3 6 3 .9 5 0
2 9 4 .9 5 0  

6 9 ,0 0 0

3 .3 4 5 .4 9 2
2 .6 2 7 .4 9 2  

7 1 8 ,0 0 0

3 8 3 .5 6 8
3 2 4 .5 6 8  

5 9 ,0 0 0

3 .4 8 6 .4 2 1
2 .9 3 4 .4 2 1  

5 52 ,00 0
• E m b r a c e s  re c e ip ts  In E u r o p e  fr o m  B r a z il,  S m y r n a , W e s t  I n d ie s , A c .

IN D IA  COTTON M O V E M E N T  FRO M  ALL P O R T S .

For the Week.
from—- Or cat' Britain. Continent. JapanAChina Total. GreatBritain. Continent. Japan A China. Total.

B om b ay —  
1910____ 1,000 26,000 10,000 37,000 3,000 138,000 43,000 184,000
1000____ ‘ - 'n -- 16,000 18,000 34,000 3,000 51,000 41,000 95,000
1008____ ____ 8,000 10,000 18.000 73,000 40,000 119,000

C alcutta—
1910 ____ 2,000 4,000 6,000
1000____ 1,000 1,000 2,000 2,000 6,000 8,000
1 00 8 .. - -r 2,000 2,000 4,000 2,000 8,000 6,000 16,000

Madras—■ 
1010____ 1,000 5,000 6,000
1 9 0 0 . . . . _•___ ____ ____ 2,000 4,000 1,000 7,000
1008------ ____ - .  - _ ____ _;___ 1,000 7,000 2,000 10,000

A ll others—  
1910------ 2,000 1,000 3,000 7,000 28,000 35,000
1900____ 2,000 ____ ____ 2,000 7,000 34,000 41,000
1 9 0 8 . . . .

*■*■
5,000 — 5 ,000 2,000 46,000 4,000 52,000

T ota l all —
3,000 27,0001910____ 10,000 40,000 13,000 175,000 43.000 231,000

• 1000____ 3,000 17,000 18,000 38,000 14,000 95,000 42,000 151,000
1908____ — 15,000 12,000 27,000 5,000 134,000 58,700 197,000

Since September 1.

A L E X A N D R IA  R E C E IP T S  A N D  S H IP M E N T S .

M A N C H E S T E R  M A R K E T .— Our report received b y  cable fo-n igh t from  M anchester s ta te s  th a t the m arket con tin u es  
firm for b oth  yarn s and sh irtings. T h e dem an d for both  
yarn  and  c lo th  is  im p ro v in g . Vye g ive th e prices for to-day  
below and leave those for previou s w eek s of th is and last

1910. 1909.

8 H  lbs. Shirt- Cot’n 8 M lbs. Shirt- Cot 'n
32s Cop inns, common Mid. 32s Con ings, common Mid.Twist. to finest. Upl’s Twist. to f  inest. Vpl’s

4. d. 3. d. s. d . d . d. d. 8. d . s. d. d.
Sept

30 10J* @ 1 1 5 -1 6 5 6 @ 1 0  71* 7.61 91* @ 101* 5 3 @ 9  9 7.29
7 10 H @ I l l * 5 7 @ 1 0  9 7 .88 9 K @ 101* 5 3 1 * @ 9  9 7.2714 11 1-16 @ U  H 5 7>*ta, 11 0 8.25 10 @ 10 *4 5 4 @ 9  9 7.41

21 11 @ n% 5 7 @ 1 0  0 7.95 101* @ 10 H 5 41* @ 9  9 7.3728 10J* @ i ih 5 61* @ 1 0  8 7.76 105* @ 111* 5 6 @ 9  11 7.71
4 10l3 ia © 11H 5 6 @ 1 0  71* 7.81 105* @ 1U * 5 6 @ 9  11 7.59

11 1015n) @ H ?4 5 7 M 10 9 8 .00 10?* H ‘4 5 0 (« 9 11 7.72
18 11 © 11 % 5 7 @ 1 0  10 7 .85  101* @ 111* 5 6 @ 9  11 7.72

E U R O P E A N  COTTON C O N SU M PT IO N  TO N O V . 1.—  
B y cable to -d a y  we have Mr. E lliso n ’s co tton  figures brought 
dow n to N o v . 1. We also g ive revised to ta ls  for la st year  
th a t  com parison m ay  be m ade. T he sp in n ers’ tak in gs in actual bales and pounds have been as follows:

October 1 to November 1. Great Britain. Continent. Total.
F o r  1 9 1 0 .

T a k in g s  b y  s p in n e r s ______b a le s .
A v e r a g e  w e ig h t  o f  b a le s___ lb s .
T a k in g s  In p o u n d s ________________

3 0 6 ,0 0 0
477

1 4 5 ,9 6 2 .0 0 0

4 0 6 ,0 0 0
470

1 0 0 ,8 2 0 ,0 0 0

7 1 2 .0 0 0  
4 7 3 .0

3 3 6 .7 8 2 .0 0 0

6 8 1 .0 0 0  
4 8 5 .5

3 .1 0 .6 8 1 .0 00

F o r 1 90 9 .
T a k in g s  b y  s p in n e r s ______ b a le s .
A v e r a g e  w e ig h t  o f  b a le s___ lb s .
T a k in g s  in  p o u n d s ..............................

• 2 9 6 ,0 0 0  
486

1 4 3 ,8 5 6 ,0 0 0

3 8 5 ,0 0 0
4 85

1 8 6 ,8 2 5 ,0 0 0

A ccordin g to  the ab o v e , the average w eigh t of th e d eliver ies  
in G reat B rita in  is 477 pounds per bale th is season , a g a in st  
486 pou nd s during th e sam e tim e last season . T he C onti
nental deliveries average 470 p ou nd s, aga in st 485 pou nd s  
la s t  year , and for th e w hole of E urope the deliveries average  
473 pou n d s per b a le , a g a in st 4 8 5 .5  pounds last season . Our 
d isp atch  also  g ives th e full m o v em en t for th is year and la st  y ea r  in  bales o f 500 pou nd s.

October 1 to November 1. Bales of 500  lbs. each. 
(0 0 0 s  omitted.)

1 91 0 . 1 909 .

GreatBritain Continent. Total. GreatBritain Continent. Total.
S p in n e r s ’ s t o c k  O c t .  1 169 972 1,141 234 1 ,218 1 ,4 5 2
T a k in g s  to  N o v .  1 . 292 382 674 288 374 662

S u p p ly  __________  . . 461 1 ,354 1 ,8 1 5 522 1 ,5 9 2 2 ,1 1 4
C o n s u m p t io n , 4 w e e k s 240 420 660 260 420 680

S p in n e rs ’ s t o c k  N o v .  1 221 934 1 ,1 5 5 262 1 ,1 7 2 1 ,4 3 4
Weekly Consumption. } *

(0 0 0s  omitted.)
In  O c t o b e r _______ 60 105 165 65 105 170

November 17. 

Receipts at—
1910. 1909. 1908.

Week. Since Sept. 1. Week. Since Sept. 1. Week. Since Sept. 1.

B o m b a y . _ . . . . . ____ _______ 55,()i)0 168,000 84,000 265,000 22,000 95,000

Alexandria, Egypt, November 1 6 , 1 91 0 . 1 909 . 1908 .

Receipts (c a n ta rs i-—
T h is  w e e k ......... .......................
S in ce  S e p t .  1 _______________

4 .10,000
3 ,0 8 5 ,7 3 8

3 6 0 ,0 0 0
2 ,3 1 1 ,5 7 3

3 1 0 ,0 0 0
1 ,8 6 7 ,8 0 6

Exports (b a les) —
This Week.

Since Sept. 1.
ThisWeek. Since Sept. 1 .

ThisWeek. Sitice Sept, l .

T o  L iv e r p o o l ----------------------
T o  M a n c h e s t e r ____________
T o  C o n t i n e n t _____________
T o  A m e r ic a __________ —  -

T o t a l  e x p o r t s ---------------

1 6 ,0 0 0
6 ,7 5 0

10 ,5 00
5 ,5 5 0

79.4.19
56.7.19 
7 7 ,2 8 3  
19 ,3 28

3 .2 5 0
8 .7 5 0
7 .7 5 0
4 .2 5 0

5 0 ,5 7 3
4 1 ,5 8 3
7 0 ,4 9 1
13 ,9 98

9 .2 5 0  
8 ,5 0 0
8 .2 5 0
2 .2 5 0

3 4 ,5 3 4
2 2 ,6 62
6 2 ,6 54

9 ,491
3 8 ,7 5 0 2 3 2 ,7 8 9 2 4 ,0 0 0 1 7 6 ,6 4 5 2 8 ,2 5 0 129,341

f e l l l l  I I N G  N E W S . — A s  s h o w n  o n  a  p r e v i o u s  p a g e ,  t h e  
e x p o r t s  o f  c o t t o n  f r o m  t h e  U n i t e d  S t a t e s  t h e  p a s t  w e e k  h a V e  
r e a c h e d  2 5 4 , 8 6 7  b a l e s .  T h e  s h i p m e n t s  i n  d e t a i l ,  a s  m a d e  
u p  f r o m  m a i l  a n d  t e l e g r a p h i c  r e t u r n s ,  a r e  a s  f o l l o w s :

N E W  Y O R K — T o  L iv e r p o o l— N o v .  11— C e d r ic , .1,130 u p la n d . l'r%al bates'
S ea  I s la n d _______________________________________  ., 2 s o

T o  M a n ch e ste r— N o v .  11— T in t o r e t t o ,  2 ,4 5 5 .1 1 1 1  I '  ? ’ 4'>5
T o  L o n d o n — N o v .  12— M in n e h a h a , 0 0 0 ........... ........................  ” " ’ o b o
T o  H u ll— N o v .  10— M a re n g o , 1 ,0 3 0 ________________  i  o .19
T o  H a v re — N o v .  12— L a  G a s co g n e , 9 6 2 ________________ I ...............  ’902
T o  B r e m e n — N o v .  16— P rln z  F r ie d r ich  W ilh e lm , 3 50  ’  3 5 0
T o  H a m b u r g — N o v . 11— P e n n s y lv a n ia , 28 _______  2 8
T o  A n tw e rp — N o v .  15— S a m la n d , 7 0 0 ................... .......... . Y  7 5 0
T o  B a rc e lo n a — N o v .  14— A n to n io  L o p e z ,  7 0 0 _____________________ 7 0 0
T o  G e n o a — N o v . 11— D u ca  d e g ll A b r u z z l ,  4 9 0 ; K o c n lg ln

L u ise , 2 ,2 7 6 ___________________________________________________________  2 ,7 6 6
T o  N a p le s— N o v .  11— K o e n lg ln  L u is e , 3 5 0 ________ " ^ ’3 5 0
T o  L e g h o r n — N o v . 11— C a la b r ia , 1 0 0 __________  _ _ .  '  1 0 0
T o  P ira e u s— N o v . 17— A th ln a l, 4 7 5 __________________________ 4 7 5

G A L V E S T O N — T o  L iv e r p o o l— N o v . 12— I n k u m , 1 4 ,7 1 2  N o v  15
— H o r a t io ,  6 ,2 3 6 _________________________________ . _____ _____________ 2 0  948

T o  M a n ch e ste r— N o v .  16— V ic to r ia  d e  L a rr ln a g a , 1 5 ,0 9 6 . .  15,’o9 6
To H a v r e — N o v .  1 0 — L e a s o w  C a stle , 4 ,1 0 1  _ _ _ 4 101

T o  D u n k irk — N o v .  12 — S a b a , 1 .7 5 0  . . . .  " "  i ’ 7 5 i
T o  B r e m e n — N o v . 12— S a b a , 2 ,6 5 2 .  N o v . 16— C a y o  b o -  ’

m ln g o , 4 ,0 4 7  ----------------------------------------------  -------------------- c  6 9 9
T o  A n t w e r p — N o v . 1 0 — L e a s o w  C a stle , 4 ,3 1 1 _ 4 ’ n i

P O U T  A R T H U R — T o  H a v r e — N o v .  10— P u r ita n , 6 ,1 6 1 .  ’  ■ " "  n 'i n i
T o  B re m e n — N o v . 15— T e e s p o o l ,  1 1 ,0 0 0 ____________ • 1 1 ’0 0 0

T E X A S  C I T Y — T o  L iv e r p o o l— N o v . 11— S e n a to r , 1 0 ,3 5 2  N o v  '
1 6 — M e m p h ia n , 1 4 ,1 7 2 ______________________________________ ’ 2 4 594

N E W  O R L E A N S —rT o  L iv e r p o o l— N o v .  14— C e s tr la n , 2 2 ,1 71  ’
N o v .  1 8 — C u s to d ia n , 2 0 ,0 0 0 _________ . .  . 42 171

T o  H a v re — N o v .  11— T e x a s ,  1 0 ,2 8 6 . i o '2 8 6
T o  B r e m e n — N o v . 12— M ich ig a n , 14 ,604  . " I 4 ’ fi04
T o  R o t t e r d a m — N o v . 14—  C r o ssb y , 3 3 _____  _ '  ’ 33
T o  A n tw e rp — N o v . 14— C r o ssb y , 1 ,6 2 8 __________ '  '  1 0 2 8
T o  B a rc e lo n a — N o v . 15— G iu lia , 1 ,1 5 0 . . l ’ lOO
T o  V e n ice — N o v . 15— G iu lia , 7 0 0 _______  _ _ ’7 0 0
T o  T r ie s te — N o v . 15— G iu lia , 8 0 0 __________  .  * " g o o
T o  F lu m e — N o v . 15— G iu lia , 5 0 : _________________  50

M O B I L E — T o  L iv e r p o o l— N o v . 1 2 — M e x ica n , 3 ,7 9 9 ______  _ 3  7 9 9
T o  H a m b u rg — N o v .  15— U m e n a u , 2 5 0 ___________________  __ „  ’2 5 0

S A V A N N A H — T o  L iv e r p o o l— N o v . 14— E a st P o in t ,  5 ,0 5 1 .  __ ’  0 051
T o  M a n ch e ste r— N o v . 14— 'T a b a r fs ta n , 8 ,3 0 0  8 ’ ,100
T o  B re m e n — N o v .  11— T e v lo t d a le ,  9 0 0 . . . N o v .  8 — M a n ch e s - ’

te r  M e rch a n t , 3 ,6 3 4 ___ _____________________________________________ ; 4 534
T o  H a m b u rg — N o v . 8 — M a n ch e ste r  M e r ch a n t , 72 ’  ’ 72
T o  R c v a t — N o v . 11— T e v lo t d a le ,  6 0 0 __________ _ ________ r.nn
T o  G o th e n b u r g — N o v . 11— T e v lo t d a le .  300

B O S T O N — T o  L v e r p o o l— N o v . 14— Z e e la n d , 576  N o v .  15— B o 
h e m ia n , 4 2 9 __________________________________________________  j  9 9 5

T o  M a n ch e ste r— N o v . 12— C a le d o n ia n , 5 0 0 _____ V.no
B A L T I M O R E — T o  H a v re — N o v . 14— M o b ile , 2 5 0 ______ .  2 50

T o  B re m e n — N o v .  16— N e c k a r , 2 ,5 6 0 _______ _____  2  560
T o  A n tw e r p — N o v . 14— M o b ile , 1 0 0 . __________________________ ’1 9 9

S E A T T L E — T o  J a p a n — N o v .  1 2 — S e a ttle  M a ru , 3 ,0 1 7 _____________ I 3 ,0 1 7

T o ta l  ̂ ................... ......................................................................... .......... ............... .2 5 4 ,8 6 7
L IV E R P O O L .— B y cable from  Liverpool we h a v e  th e fo l

low ing sta tem en t of the w eek ’s sa les, sto ck s, & c., a t  th a t port:
„  Oct. 2 8 . Nov. 4 .

b a le s  o f  th e  w e e k .............b a l e s .  4 5 ,0 0 0  5 8 ,0 0 0
O f w h ich  s p e cu la to r s  t o o k . .  3 .0 0 0  2 ,0 0 0
O f w h ich  e x p o r te r s  t o o k _____ 1 ,0 0 0  1 0 0 0

S a le s , A m e r ic a n .......................   3 6 ,0 0 0  5 0 ,0 0 0
A c tu a l e x p o r t ........................................ 4 ,0 0 0  8 ,0 0 0
F o r w a r d e d ............................................  9 5 ,0 0 0  9 1 ,0 0 0
T o t a l  s t o c k — E s t im a t e d ................ 4 1 2 ,0 0 0  4 5 2 ,0 0 0

O f w h ich  A m e r ic a n ____________3 3 5 ,0 0 0  3 6 4 ,0 0 0
T o t a l  Im p o rts  o f  th e  w e e k ____ 1 3 0 ,0 0 0  1 4 2 ,0 0 0

O f  w h ich  A m e r ic a n ...... ..............1 1 3 ,0 0 0  1 11 ,00 0
A m o u n t  a l l o a t . ................................4 3 7 ,0 0 0  5 2 2 ,0 0 0

O f w h ich  A m e r ic a n . ....................3 6 9 ,Q00  4 3 7 ,0 0 0

Nov. 1 1 .
5 1 .0 0 0  1,000 1,000
4 3 .0 0 0  

5 ,0 0 0102,000
5 1 4 .0 0 0
4 2 9 .0 0 0
1 6 8 .0 0 0
1 4 7 .0 0 0
4 8 1 .0 0 0
3 8 5 .0 0 0

Not. 18.
4 8 .0 0 0  1,000 1,000
4 2 .0 0 0  

4 ,0 0 0
1 0 6 ,0 0 0
5 7 5 .0 0 0
4 9 1 .0 0 0
1 7 1 .0 0 0
1 4 3 .0 0 0
5 0 1 .0 0 0
4 0 0 .0 0 0T he tone of the L iverpool m arket for sp ots  and futures  

each d ay  of the p ast week and the daily  closing prices of sp ot co tton  h ave been as follows:
Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

M arket, ) 
12:15 ) 
P . M. J

Quiet. G ood
dem and.

M oderate
dem and.

Easier.
Fair

business
doing.

Quiet.

M id. U pl’ds 7.97 7.96 7.87 7.82 7.92 7,85
6 ,000

300
10 ,000

500
8 ,000

500
8.000

500
8,000

500
6 ,000

500Spec.& exp.

Futures. 
Market 1 
opened J

Steady  at 
7 @ 8  pts. 
decline.

S t’d y  unch. 
to  1 p t. 

advance.

Steady at 
5 @ 6  pts. 
decline.

Steady at 
2 @ 3  pts. 
decline.

Steady at 
4 @ 5  pts. 
advance.

Steady at 
1@ 2  pts. 
advance.

M arket 1 
4 ) 
P . M . J

Quiet at 
5 1* @ 7  pts. 

decline.

E asy at 6 @ 6 J* pts. 
decline.

B ’ ly steady 
at 6 @ 6 >* 
pts. dec.

Firm  at 2 H  pts. 
advance.

E asy at 
3 > * @ 4  pts. 

decline.

S t’d y  unch. 
to  3 pts. 
advance.

Thebelow .
clause,

prices of fu tures a t L iverpool for each day are g iven  
Prices are on the basis of up land, good ordinary  unless otherw ise s ta ted .
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'l'hc prices are (jiven in pence and 100 ths. Thus $ 7 79  means 7 7 9 “ 1 00 d .

N o v . 12 
to

N o v . 1 8 .

S a t . M o n . T u e s . W e d . T h u r s . F ri.

12 X 
p .m .

1 2 ^
p .m .

12H 4 
p .m .  p .m .

12 34 
p .m .

4
p .m .

1 2 K
p .m .

4
p .m .

1234 4 
p .m .  p .m .

1 2 K
p .m .

4
p .m .

N o v e m b e r  
N o v . -D e e .  
D e c  . -J a n .  
J a n . - F e b .  
F e b .-M c h . 
M c h .-A p r .  
A p r .-M a y  
M a y -J u n e  
J u n e -J u ly  
J u ly -A u g .  
A u g .-S e p .

: : : :

7 7 9 %  
7 72 
7 71 
7 7 1 %  
7 7 2 %  
7 73 %  
7 7 3 %  
7 74 
7 73 
7 7 0 %

7 7 %
70
69
69
70
7 0 %
7 0 %
71 
70 
67

73
66
65
65
66 
67 
67
6 7 %
6 6 %
64

69
61 %  
6 0 %  
61
6 1 %
6 2 %
6 2 %
63
62
5 9 %

67
5 9 %
5 8 %
59
60 
6 0 %  
6 0 %  
61 
60
5 7 %

6 3 %
5 6 %
5 5 %
56
57
58 
58
5 8 %
5 7 %
55

69 %
62
61
61 %  
6 2 %  
63 
63
6 3 %
6 2 %
60

7 3 %  6 5 %  
66 %  58
65 %  57
66 |57 %
67 5 8 %  
67 %  59 %
67 %  69 %
68 %  60 
67 %  59 
65 j56 %  
40  % ; 32

67
60
59
5 9 %  
6 0 %  
61 %  
61 %  
62 
61
5 8 %
3 5 %

65 %  
58 %  
5 7 %
58
59
60 
60
6 0 %
5 9 %
57
53

R E V IS IO N  OF D IF F E R E N C E  B E T W E E N  G R A D E S  
AT N E W  Y O R K .— A t th e m eetin g  of the rev ision  co m m ittee  
of the N ew  Y ork C otton E x ch a n g e held W ed n esd ay , N o v . 16, 
no ch ange w as m ad e in th e d ifferences th a t will determ ine  con tracts u n til n e x t S ep tem b er. T he p resent scale h as been  
in  effect since N o v . 17 1909.T he ra tes on and off m id d lin g , as estab lish ed  N o v . 16 1910 
b y  the R evision  C om m ittee, a t  w hich  grades oth er than  
m idd ling m ay  be delivered  on con tract, are as follows:
F a i r _________________ c .1 .5 0  on
S trict m id. fa ir_____1.30 on
M iddling fa ir..............1.10 on
S trict good  m id____ 0.66 on
G ood  m iddling____ 0.44 on
S trict m iddling____ 0.22 on

M id d lin g ..................c  Basis
S trict low . m id____ 0.25  off
L ow  m iddling______0 .60  off
Strict good  o rd _____1.05 off
G ood  ord in ary______1.75 off
S trict g ’d m id . tg d .0 .3 5  on

G ood  m id . tin g e d .c  E ven 
Strict m id . t in g e d ..0 .1 5  off
M iddling tinged___0.25 off
Strict low .M id .t in g .0 .60  off
Low  m id. tinged___1.50 off
M iddling sta ined___0.75 off

B R E A D S T U F F S .
Friday, Nov. IS 1910.

P rices for w h eat flour h ave  been stea d y  as a rule d in in g  
th e w eek . T he m ills in som e in stan ces h ave  ask ed  higher  
prices, w hich  con sum ers, how ever, h a v e  show n no d isp osition  
to  m eet, and th e trading has been  on a sm all sca le. N o t on ly  
h as new  b u sin ess been  q u iet, b u t sh ipp ing  d irections on old  
co n tra cts  h a v e  also been  received  s lo w ly . T he o u tp u t a t  the  
N o rth w est during th e p ast w eek , though  som ew h at larger 
th an  in  the previou s w eek , w as m ateria lly  sm aller than in the  
corresponding period last year . R y e flour has been q u iet  
and firm . Corn m eal has been dull and ea sy .

W heat has flu ctu ated  w ith in  com p aratively  narrow lim its, 
and th e resu lt for the w eek , therefore, sh ow s no strik ing  
ch anges. In  th e m ain  the trend of prices has been upw ard. 
W hether th is is a n y  m ore than a tem porary rally from  the  
p ersisten t decline of prices during th e la st few  m on th s re
m ains to  be seen . L iverpool q u ota tion s h ave risen sh arp ly , 
h o w ev er . T he receipts a t  A m erican m arkets has been com 
p arative ly  ligh t and th e S o u th w est, as is n o t in frequ en tly  
th e case a t th is tim e of the year, has been sending som e  
un favorab le crop reports. I t  is argued , too , th a t recent 
h o t, dry w eath er in  A rgen tin a  m ay  h ave caused som e 
cu rta ilm en t of th e crop in th a t cou n try . A  good^ m ill- 
in 0, dem and has prevailed  a t som e of the N orth w estern  m arkets, no tab ly  a t M inneapolis. Large elev a to r  in terests h ave  been b u yers. Chicago has done  
a  rather b etter cash bu sin ess. C oincident w ith  reports 
from  A rgen tin a th a t more rain is need ed , prices a t B uenos  
A yres h ave  ad van ced  n o ticea b ly . One d a y 's  tota l receipts 
a t the prim ary A m erican m arkets, it  is w orth y  of n ote, were 
on ly  588 ,402  bu shels, aga inst 826 ,795  for the sam e tim e last 
y ea r . Y et the con census of opin ion  is very  far from favoring  
a p erm anen t or m aterial ad van ce a t th is tim e . W orld’s 
sto ck s am ou n t to 199 ,266,000  bu shels, or som e 0 3 ,0 00 ,000  bu shels m ore th an  a t th is tim e last year . F oreign exp ortin g  
cou ntries are underselling A m erica in E uropean m arkets. 
T he trade is  sceptica l as to the likelihood of an y  im m ed iate  
resum ption  of exp ort trade on an im p ortan t scale. Som e  
rain has la tter ly  fallen in  A rgen tin a. In  the v iew  of som e  
traders A m erica has a hundred m illion bu shels m ore than it  
can use and a t the sam e tim e is exp ortin g  less th an  last year. 
M oreover, the w inter-w heat area sh ow s an increase of 6 ,0 0 0 ,
000 acres over th e area h a rv ested , 'lh e  S ou th w est has 
la tter ly  had beneficial rain or sn ow , and con servative reports 
are to the effect th at th e new  w h eat crop is generally  in 
ex cellen t con d ition . T he estim a ted  A rgentina sh ip m en ts  
are m ore than double those for the sam e w eek last year. 
Y e t there is beginn ing to be m ore cau tion  in pursuing the  
short side of the m arket. T he id ea of som e is th at the  
visib le su p p ly  s ta tem en ts  will soon begin  to show  w eek ly  
decreases as con trasted  w ith  th e w eek ly  increases w hich  h ave so long been a feature of the s ta tis t ic s . 1 lie d isp osition , 
therefore, is to ad op t a more co n serv ativ e  a ttitu d e  pending  
further ligh t on th e s itu a tio n  in th e countries h avin g  an  
exp ortab le surplus. W innipeg has reported th a t export b ids  
h a v e la tter ly  been raised one cen t. T o-d ay  prices advanced  
early  on  strong L iverpool cab les, th e recent reduction  in 
A rgen tin e crop estim a tes , ligh t rece ip ts in th is cou ntry , 
b u y in g  by  e levator in terests and coverin g of sh orts. L ater 
there w as a decline on a w eak en din g  a t L iverp ool, less 
a c t iv ity  on  th e sp ot in  th is cou n try , favorable crop reports 
and liq u id ation .

D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  N E W  Y O R K .Sat. Mon.
N o . 2 re d  w in t e r ...................... .................. tl
D e ce m b e r  d e l iv e r y  In e le v a t o r ------- 9 °  %  9 7 %
M a y  d e l iv e r y  In e le v a t o r ------------------ 102 M 102 A

Tues. Wed. Thurs. Frt.
07 yx 06 M 07 05 %
08 %  07 54! 07 Ji  07 103 % 103% 103% 102%

D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  IN  C H IC A G O .Sal. Mon. Tues. Wed. Thurs. Fri.
D e c e m b e r  d e l iv e r y  In e le v a t o r ________8 9 %  9 0 %  9 1 %  0 0 %  9 0 %  90 %
M a y  d e l iv e r y  In e le v a t o r -----------------------0 5 %  9 6 %  9 7 %  9 3 %  96 v\ 96
J u ly  d e l iv e r y  In e le v a t o r -----------------------9 2 %  9 3 %  94 9 3 %  9 3 %  9 2 %

In d ian  corn futures here h a v e  been  d u ll. A t Chicago th e
sp ecu la tion  has been m ore a c tiv e . P rices there h ave m oved  irregu larly w ith in  narrow lim its, b u t the trend of late has 
b een  d ow nw ard , ow ing to som ew h at larger con sign m en ts 
from  th e cou n try , w eakness on the sp ot, selling  b y  cash  
in terests and liq u id ation . I t  is be lieved  th a t the m o v e
m en t w ould  be larger b u t for sh ortage of cars. A t som e  
Sou th w estern  m arkets cash prices h ave fallen  tw o to  three  
cen ts in a single d a y . I t  is said th a t th e seven  principal 
producing S ta tes  hold farm  reserves o f 8 6 ,0 0 0 ,00 0  bu shels, 
or 3 4 ,0 0 0 ,00 0  bu shels more than  a t th is tim e la st year. 
T o-d ay  prices declined on  favorable w eath er for hu sk in g , 
larger receipts and cou n try  offerings, w eak  cash m arkets in 
th e S ou th w est and liq u id ation .
D A I L Y  C L O S IN G  P R I C E S  O F  N O . 2 M I X E D  C O R N  I N  N E W  Y O R K .Sat. Mon. Tues. Wed. Thurs. Fri.
Cash  co r n  ............- ............5 7 %  5 7 %  5 7 %  5 8 %  5 8 %  5 7 %
D e ce m b e r  d e l iv e r y  In e le v a t o r ---------55 54 %  5 4 %  5 4 %  5 4 %  54
M a y  d e l iv e r y  In e le v a t o r _____________ 5 5 %  55 J4 ° 5  y% ooy  ̂ 04

D A I L Y  C L O S IN G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H IC A G O .Sat. Mon. Tues. Wed Thurs. Fri.
D e ce m b e r  d e l iv e r y  In e le v a t o r ---------4 6 %  4 6 %  4 6 %  4 5 %  4 5 %  4 4 %
M a y  d e liv e r y  In e l e v a t o r - ..................... 4 7 %  4 7 %  4 8 %  4 7 %  4 7 %  4 6 ,8
J u ly  d e liv e r y  In e le v a t o r ------------------- 4 8 %  4 8 %  4 8 %  4 8 %  48  47 %

O ats for future delivery in the W estern m arket h ave sh ow n  
little  change, b u t the ton e has la tter ly  been  easier, ow ing to  th e h eaviness of corn. T he sh ipp ing  dem and h as been  ligh t  
and su pplies of con tract grade at Chicago are h e a v y . Sup
plies in  the interior are large, and it is b elieved  b y  m an y  th a t  
the m o vem en t from  the farm s will be free w hen h u sk ing  of 
corn has been finished. Cash in terests h ave  sold on all rallies  
and scattered  liq u id ation  of D ecem ber by  com m ission  houses  
has occurred. T o-day  prices declined  on w eakn ess in corn, 
du ln ess and depression on th e sp o t, selling  b y  cash in terests  
and liq u id ation  of D ecem ber.

D A I L Y  C L O S IN G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .Sat. Mon. Tues. Wed. Thurs. Fri.
S ta n d a rd s  .............................. 38 3 7 %  3 7 %  38 3 7 %  37
N o 2 w h i t e " I I " 1 ................................... 3 8 %  3 8 %  3 8 %  3 8 %  3 8 %  3 7 %

D A I L Y  C L O S IN G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H IC A G O .Sat. Mon. Tues. Wed. Thurs. Fri.
D e ce m b e r  d e l iv e r y  in  e le v a t o r --------- 3 1 %  3 1 %  3 1 %  3 1 %  3 0 %  3 0 %
M a y  d e l iv e r y  In e le v a t o r --------------------3 4 %  3 4 %  3 4 %  3 4 %  34 33 %
J u ly  d e l iv e r y  in  e le v a t o r _____________ 3 4 %  3 4 %  3 4 %  3 4 %  3 3 %  3 3 %

T he follow ing are closing qu otations:
F L O U R .

W in te r , lo w  g r a d e s _____$2 7 5 @ $ 3  4 0 1 K a n sa s  s tr a ig h ts , s a c k . 54 5 0 © $ 4  7 0
K a n sa s  c le a rs , s a c k s ___  4 0 0 @  4 4 0
C ity  p a t e n t s _____________  6 0 0 @  6 8 0
R y e  ( lo u r __________________ 3 8 5 @  4 40
G ra h a m  H our____________4 1 5 ®  4 25
C orn  m e a l, k iln  d r ie d —  2 7 0 ®  2 0 0

W in te r  p a t e n t s __________  4 7 0 ®  4 00
W in te r  s t r a ig h ts __________ 4 1 5 ®  4 30
W in te r  c le a r s ------------------  3 7 5 ®  4 00
S p r in g  p a t e n t s ----------------  5 2 5 ®  5 55
S p r in g  s t r a ig h ts _________  4 8 0 ®  5 0 0
S p r in g  c le a r s_____________  4 2 5 ®  4 35

G R A I N .  ^ ^ ,
W h e a t ,  p e r  b u sh e l—  C°M n P2 rm K c d ' c le vN . S p r in g , N o . 1 . . . ..............5 }  1 6 %  N o . 2 m ix e d  c le v .

N . S p r in g , N o . 2 . ................... 1 15 , N o . 2 m ix e d --------I .o .D .
R e d  w in te r . N o .  2 ----------------  95 _ -
H a rd  w in te r . N o . 2 --------------1 01 %

O a ts , p e r  b u sh e l, n e w —  G em s.
S ta n d a r d s .............. .......................  3 ?
N o . 2 w h it e .................................  3 7 %
N o . 3 w h it e __________________ 3 6 %

Cents. 
5 7 %

_  N o m in a l
N o'. 2 w h it e ............f . o . b .  N o m in a l

R y e ,  p er  b u sh e l—
N o . 2 W e ste r n  —  f . o . b .  82
S ta te  a n d  J e r s e y ________ N o m in a l

B a r le y — M a lt in g ----------------  83 @ 8 7
F e e d in g , c . l . f . ,  N . Y _ .  N o m in a l

T he sta tem en ts  of th e m o v em en t of breadstuffs to m arket 
in d icated  below  are prepared b y  us from figures co llected  b y  
the N ew  Y ork Produce E x ch an ge . T h e receipts a t  W estern  
lake and river ports for the w eek en din g la st S aturday  and  
since A ugust 1 for each of the la st three years h a v e  been:
Receipts at— Flour. Wheat. Com. Oats. Barley. 1 Rye.
C h ica g o ____
M ilw aukee..
D u lu th ..........
M inneapolis.

bbls.lOOlbs.
151,181
74,500
17,135

bush. 60 lbs. 
392,800 
409,060 
777,841 

2,041,019 
14,800
13.000 
57,071

452,337
28.000 

758,400

bush. 56 lbs. 
1,415,000 

22,600

bush. 32 lbs. 
1,498,200

234.400 
15,806

301,860
49,500
51,652
99,031

365,500
123.400 

60,300

bushASlbs. 6 « .56 lbs.
339.000 19,000 
436,800 31.200 
266,321 695 
587,690 42.220

.| 3 ,000

1,107 - ..........
99.400  9,900

100.000 9,000 ...1   

139,650
32,300

128,879
89,363

141,025
249,750
191,000

D etro it_____
Cleveland . .
S t. L ou is___
P e o r ia _____
Kansas C ity .

T ota l w k, '10 
Same w k. ’ 09 
Sam e w k. '08

Since Aug. 1
1 9 1 0 ____
1909 ____
1908 ____

6,717
1,471

56,310
54,200

361.514
458,790
512,957

4,944,328
7.450,832
6,355,359

.2,412,567
2,416,462
1,913.932

2,805.649
3.506,624
2,614,989

1,830,378 115,015 
2 ,748,160  171,499 
1 ,396,972 143,659

5.659,483
7.572.788
7,506,125

111,081,081
127,550,686
120.321.872

52.105,185
45,641,667
33,294,190

77,161,306
67,308.045
65,591,686

26,281,444 2 ,349,533 
33,048,208 3,246.077 
37,809,000 3,150,939i y u o ____  /,u u u ,i* o  ----- ------  ------  -

T otal fece ip ts  of flour and grain a t the seaboard ports for 
th e w eek ended N o v . 12 1910 follow:

Receipts at—
New Y ork  ...............
B o s to n ......................
P h ila d e lp h ia ..........
B altim ore...........—
R ic h m o n d ..............-
New Orleans*-------
N ew port N ew s------
G a lv eston -............. -
M o b ile .......................
M o n tr e a l................ -

Flour,bbls.
193,027

44,530
68,569
42,981

4,289
19,360
13,046

'6 ,7 0 1
36,288

Wheat,bush.
1,183,800

390,039
441,189
184,75311,1841,200

15,000

f,317,705

Corn, Oats, Barley, Rye,bush. bush. bush. bush.
04,125 550,175 212,002 2,300
12,407 89,842 2,520
18,000 155,591 1,000

119,777 37,498 31,067
32,038 30,406 2,984

100,900 42,000
10,000 ______
3,000 _______ _____ -

13,520 -----------
412,781 82,687 38,474

| £ j f f i i ® l o : i 5 . M  35,733:821 44.110.901 WS™
* K A.^9 "V T “ 1 ,« 7G7 V'lO U9’i s o ’a 13 35.606 :580  3 8 ’.399'.517 6079,078 1030,782

♦Receipts do  not Include grain  passing through  New Orleans for foreign ports on 
through bills o f  lading. ,  , ,  ,T he exp orts from  the several seaboard ports for the w eek  
ending N o v . 12 1910 arc sh ow n in th e ann exed  sta tem en t:
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Exports froni-

P h lla d e lp h la ____
B altim ore________
New Orleans____
N ew port N ew s___ _______
G alveston________  _______
M o b i l e __________  _______
M o n tr e a l________ 1,006,000

Wheal, Corn, Flour, Oats, Rye, Barley, Peas,bush. bush. bbls. bush. bush. bush. bush.
585,992 27,173 76,982 2,330 5,073 4,421
179,747 7,340 2,200
263,000 18,200

85,714 2,78310,00010,000
13,520

160,000

30.000 
13,0-162,000

6,701
60.000

2 ,500 .............

2,172 .............  2-1,000

T otal w eek____2,034,730
W eek 1000______ 3,480,087

7,002 .............  20,073 6,821
5,765 .......... .. 75,362 1,037

315,407 226,052
331,122 276,168 _____  ________ ______

Ih c  d estin ation  of th ese exp orts for the w eek and since  July  1 1910 is as below:
---------- Flour--------------------------Wheat----------------------------- Corn--------------Since SinceWeek July l Week July 1 Exports for iceck and Nov. 12. 1010. Nov 12 1010Since July \ to— bbls. bbls. bush. bush 

U nited K in g d o m .. .100 ,008  1,402,451 1,255,652 13,411,800
C o n t in e n t . . .......... .. 40,081 667,758 776,245 7 ,346,253
Sou & C c n t .A m e r _  44,250 302,417 2,842 111 702
W est I n d ie s . ............. 28,185 432,510
B rit. N or. A m . C o ls . 3,273 55,614 '  "
O ther coun tries____  286 62,253

Week No v. 12.bush.
116,000
157,007

3 ,460
37,580

7,000 1,360

Since July 1 
1010. bush. 

2,221,000 
2,486,547 
1,383,304 

531,280 
5,708 

13,240

T o t a l ...................... .226 ,052  3 ,103,012 2 ,034,730 20,876,851 315,407 6,642 006
T ota l 1000................. 270,168 3 ,602,875 3,480,087 30,535,433 331,122 3 ,413,480

T he world's sh ip m en ts of w h eat and corn for the week  en din g N o v . 12 1910 and since J u ly l 1910 and 1909 are sh ow n in the follow ing:

Exports.
Week Nov. 12.

Since July 1.
Since I Week 1 Since July 1. | Nov. 12. | July 1.

Since July 1.

N orth Ainer.
R u s s ia _____
D a n u b e ____
Argentina . .
I n d ia .............
Australian . 
O th. cou n tr ’s

T o t a l____

Bushels.
3.808.000
8.048.000
1.928.000 

608,000
1.200.000

368.000
200.000

Bushels.
41.803.000
96.784.000
50.264.000
19.456.000
20.944.000
13.192.000 
3 ,758,000

* Bushels. Bushels.
50.511.000 244,000
89.832 .000  128,000 

9 ,592,000  323.000
12.648.000 5,151,000 

1 ( _______

Bushels.
6.783.000
3.007.000

45.938.000
32.508.000

Bushels.
3.328.000
6 .029.000
7.359.000 

48,046,000

127,212,000 1 . . .> 11 .............
16160000 216,201,000 195,825,000 5 ,846,000 88.236.000 64,762.000

The q u a n tity  of w h eat and corn afloat for E urope on d ates  m entioned  w as as follows:

vioiuiu oujjpiv ui grain , com prising tlie  stock s in 
granary a t principal po in ts of accu m u lation  a t  lak e and  seaboard ports N o v . 12 1910, w as as follows:

New Y o r k .......................
“  a lloa t______

Wheat,bush. Corn,bush.
186,000

B o s t o n _____ _______
Philadelphia ............. . .  770,000

57,000
B altim ore ......................... .  987,000 70,000New O rleans.................. .  3,000 129,000G alveston .................... .. . .  105,000 3,000
B ulTalo........................... .

"  a floa t..............
. .  2,336,000 
. .  2,285,000

373,000
T o le d o _____ _________ . .  1,582,000 24,000
D e t r o it .......... ................ .. .  408,000 316,000
C h ic a g o . . . ...................... .  6,136,000 116.000
Milwaukee ..................... . .  270,000 30,000
D uluth ............... . 3,470,000
M inneapolis................. .11 ,343 ,000 31,000
St. L ou is .......... ................. .  2 ,348,000 128,000
Kansas C i t y . . . .  4,240,000 193.000
P eoria ............ .  7,000 16,000
Indianapolis . _ 548,000 229,000
On lakes_____ .  729,000 398,000
On canal and river___ _ 590,000 8,000

T otal N ov . 12 1910. .41 ,889 ,000 2,307,000
T otal N ov . 5 1910. .40 ,366 ,000 2,976,000
T otal N ov . 13 1909. .28 ,587 ,000 2,409,000

ST O C K S.Oats,bush.
816,000

29.000 
3,000

48.000
441.000102.000
856.000

375’,666
135.000

5.901.000
461.000
836.000

3.208.000
392.000
251.000

1.715.000
33.000
34.000

390.000

Rye,bush.6,000

121,000

4.000 
18,000
13.000
9.000

73.000 
159,0006.000

Harley,bush.
97,000

25",666

562.000
400.000

39.000
863.000
331.00012.000

Wheat, bush.
M ontreal________________ 1,049,000
F ort W illiam .................... 5 ,777,006
P o rt  A rthur......................  3,450,000
O ther Canadian............... 2 ,916,000

16.557,000 
. . 13,703,000

C A N A D IA N  C H A IN  STO C K SCorn, Oats,bush. bush.
201,000 604,000

409.000
410.000 

1,050,000

Rye,bush.

160,000
240,000

T ota l N ov . 12 1 910 ..13 ,222 .000  
T ota l N ov . 5 1 9 1 0 .. 11,969,000 
T ota l N ov . 13 1 90 9 .-11 ,97 5 ,0 00

Wheat,bush.
A m e rica n ...........................41,889.000
C a n a d ia n ...........................13,222,000

604.000
476.000
392.000

Oats,bush.
16,130,000

601.000

2.729.000
2.907.000
4.133.000

Barley,bush.
44,000

T otal N ov . 12 1910 .-55 ,111 ,000  
T otal N ov . 5 1910 .-52 ,335 ,000

201,000 
206,000 

38,000 
S U M M A R Y . Corn, bush. 

2,307.000 201,000
2.508.000 16,734,000 409,000 2
3 .182.000  17,033,000 410.000 2,

Rye,bush.
409,000 2,

44.000
39.000
92.000

Rarley,bush.
729,000

44.000

773.000
946.000

T H E  D R Y  G O O D S  T R A D E .
r New York, Friday Night. Nov. 18 1910T rading in  co tton  goods h as con tin ued  q u iet and un

ev en ly  d istr ib u ted , business in som e lin es being fairly  
sa tisfactory; b u t in others m uch below  ex p ec ta tio n s. Im 
p rovem en t in dem and w hich m an y sellers hoped w ould  
follow  the election  has n ot m ateria lized . In tim e th is m ay  
d evelop , esp ecia lly  sin ce th e  need of good s is q u ite  ev id en t  
in variou s directions; a t  p resent, h ow ever, con d ition s  
gen erally  are n ot encouraging. B u yers are freq u en tly  in 
the m arket, b u t as a rule are d isposed to operate close, both  
in the m atter o f q u a n tity  and price; their purchases are 
in variab ly  confined to sm all lo ts  for^im incdiate or near-by

Wheal. 1 Corn.
1910. 1909. 1910. | 1909.

Wheat. Corn.
UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.

N ov . 12 1 9 1 0 .. 
N ov . 5 1 9 1 0 .. 
N ov . 13 1 9 0 9 .. 
N ov . 11 1 9 0 8 .. 
N ov . 16 1 90 7 ..

Bushels.
18.352.000
17.984.000
13.600.000
16.480.000
16.600.000

Bushels.
23.176.000
21.760.000
13.280.000
14.320.000
11.240.000

Bushels.
11.528.000
39.744.000
26.880.000
30.800.000
27.810.000

Bushels.
7.880.000
7.641.000
3.825.000
4.675.000
5.120.000

Bushels.
16.193.000
15.708.000
5.695.000
5.185.000
3.640.000

Bushels.
21.073.000
23.319.000

9.520.000
9.860.000
8.760.000

sh ipm ent, to m eet w ell-defined n eed s, and efforts to induce  
iHUk-iniymg for forward d elivery  a t  current prices h a v e  m et 
w ith  little  su ccess. Special offerings, on the o th er h an d , 
are readily  tak en , and in th is con n ection  the m arked su ccess a tten d in g  the special sa le held during th e w eek by  a large  
dry-goods concern in S t. L ou is is n o tew o rth y . C onditions 
111 . ] e Pn inary co tto n  goods m arket, particu larly , are unsa tisfa c to ry . D em and for print cloth  yarn  good s and  
con vertib les has fallen off p ercep tib ly , th a t is, a t  prices accep tab le to producers. A su b stan tia l a m o u n t of bu sin ess  
has been tendered, it is  u n derstood , a t  leve ls  below  the  
current m arket, b u t m ills h ave turned dow n m an y  such  
offers w hich , because of the con tin ued  high cost of production  
w ould sh ow  lit t le , if a n y , profit. C onsiderable ta lk  is heard  
of further cu rta ilm ent am ong m ills in  order to avo id  cn  
accum ulation  of good s produced from  high raw m aterial 
and th e undesirab le effect w hich overprod uction  m igh t h ave  
upon va lu es. U nless con d ition s in the goods m arkets  
change so th a t m anufacturers will be assured of reasonable  
profits on forward bu sin ess, an  increased restriction  of the o u tp u t seem s lik e ly . Prices gen erally  h a v e  been firm ly held , 
borne sm all lo ts of gray good s h ave  changed han ds a t con 
cessions, bu t, as in d ica ted , m ills are un w illin g  to accep t 
con tracts ex cep t a t  full ask ing  prices. F an cy  co tto n s , 
special offerings and certain  season able lin es received  m ost  
a tten tio n  during the week; stap le  co tto n s as a w hole were 
re la tive ly  slow . Jobbers report a fair vo lu m e of bu sin ess, m o stly  of a filling in  character, w ith  lit t le  ev id en ce  of a 
desire to an tic ip ate  d ista n t requ irem en ts in  a n y  quarter. 
Jobbers th em selves con tin u e con servative  regarding the  fu tu re . Y arns h ave  ruled q u iet and stea d y  to firm in price. In  co tto n  underw ear and hosiery co m p etitio n  for fall 1911 
business has becom e keener, as som e of the lead in g  factors  are offering their produ cts for th a t  season  on ab ou t the sam e  
leve l as prevailed for 1910, w hile o th ers h ave  been en d eavor
ing to secure orders a t  a d v a n ces. A s lig h t im p rovem en t in 
the call for dress good s is n o ted , w hile in m en ’s w ear the  
cooler w eath er has stim u la ted  a brisk dem and for o vercoatin gs.

D O M ESTIC  COTTON G O O D S.— T he exp orts o f co tto n  good s from  this port for the w eek en din g N o v . 12 were 3 ,4 7 8  
p ackages, valued a t $2 5 4 ,2 70 , their d estin a tio n  being to the  p o in ts  specified in  the tab les below:

----------1 9 1 0 ---—

New York to Nov. 12—  Week. Jan™!.
G re a t B r it a in ______________________ 33  1
O th e r  E u r o p e a n _______ _________ 9 *8 oo
Pnhi ? a ...................................................................... I ”  —  5 7 ,7 4 7
J.” ‘ l a  .....................................................................  464  1 3 ,9 8 9

............................................................................ 351 1 3 ,5 4 8

M e x ic o  - - - - - - .........................................................  27 1 ,8 0 0
C e n tra l A m e r ic a ---------------  2 89  1 2 ,0 0 5
S o u th  A m e r ic a ---------------------   7 3 4  4 3 ,5 0 3
O th e r  C o u n tr ie s .......................    2 64 4 3 ,8 8 5

y ° ta * ......................................- ---------- ------------- 3 ,4 7 8  2 2 3 ,5 9 9  3 ,6 3 8  3 4 9 ,9 7 7
T he va lu e of these N ew  Y ork exp orts since Jan . 1 has been  
t>’i7G1;971 in 1910’ aga in st $ 1 8 ,772 ,047  in 1909. B leach ed  goods are m o v in g  in m od erate vo lu m e o n ly , th e  

lead in g  tick ets hold in g stea d y . D rills and sh eetin gs are 
q iu et, w ith  branded descriptions well held; sa les of sm all lo ts  of stock  goods are occasion ally  reported a t con cessions, b u t  
on goods to  be m ade sellers are firm . Colored co tto n s show  
no m aterial increase in a c t iv ity . A  good dem and has 
d evelop ed  for co tto n  q u ilts , and som e of the lead in g  m an u
facturers are said to  be well sold up for spring d e liv ery , one  
of the largest lines in fac t, h av in g  been w ith draw n . B lan k ets  
and napped goods were in fair request for prom p t sh ip m en t, 
buyers sh ow in g  w illingness to  p ay  full ask in g  prices on 
goods ava ilab le  for quick d e livery . G ingham s and prints  
n ave sold  stea d ily . Som e inquiries cam e forward from  China, principally  for 3-yard sh eetin g s, b u t b ids were ab ou t  
4 per cen t below  seller’s v iew s and no busin ess has resulted; 
exp ort trade w ith  m iscellaneou s ports has been  d u ll. O nly  
a m oderate and scattered  dem and w as in ev id en ce for print cloths; sellin g  b y  second han ds w as reported , b u t  the vo lum e  
w as n o t large; standard  gray good s, 383^-inch, rem ain  q u o ta b ly  un ch anged .

W O O L E N  G O O D S.— A ctiv ity  in th e m en ’s w ear m arket 
has been confined ch iefly  to  overcoatin gs to  m eet im m ed ia te  
and near-by needs. T he cooler w eath er of the p a st w eek has 
resulted in a brisk dem and for stock  goods and su pplies are 
reported as lim ited . D u p lica te orders on lig h t-w eig h t  
fabrics have been fairly sa tisfactory  in som e quarters b a t  
poor in oth ers. In  th e dress goods d iv ision  retailers ha  operated  som ew h at m ore freely on sta p le  goods for 
current season and to  som e e x te n t  for spring; b u t in t prim ary m arket generally  bu sin ess has con tin ued  slow  
b o th  prom pt and future d e liv ery . Serges and vo iles figu ■ prom in en tly  in such orders for spring as h ave been received  

l'O R E IG N  D R Y  G O O D S.— Certain lines o f im ported  m en ’s w ear fabrics show ed a little  m ore a c t iv ity  on  accou n t  
of the m ore seasonable w eath er , b u t business in th e aggregate  
in th ese lines and in foreign dress goods w as m oderate  
L inens con tin ued  firm ly held and in good requ est par
ticu larly  hou sek eep in g linens for the special T h an k sg iv in g  
and January “ w hite sa le s” in retail esta b lish m en ts , w hile  add itional orders for spring dress linens w ere received b y  
im porters. Burlaps ruled firmer and rather ex c ited  early  in  
th e w eek , b u t com p aratively  q u iet la ter, w ith  a fair business  
reported; ligh t-w eigh ts are qu oted  at 3 .9 0 c . and lo j^ -o u n c e

Week.
116

92

6831,012
69

263868
535

- 1 9 0 9 ----------Since Jan. 1 . 
1 ,7 8 3  
1 ,0 3 9  

1 6 6 ,4 7 3  
1 5 ,4 06  
2 5 ,2 9 5  
1 4 ,8 4 0  
3 6 ,6 7 9  

1 ,5 5 8  
1 2 ,3 5 4  
4 7 ,5 0 9  
2 0 ,0 4 1
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N ew s Item s.
B ou lder, B oulder C ou n ty , C o l o Municipal Charter Convention Defeated.—T he resu lt of th e  e lectio n  N o v . 8 on  the  

qu estion  of a “ m unicipal charter co n v en tio n ” w as 1,129  
v o tes  “ for” to  1,804 “a g a in st .”

C alifornia.— Panama Exposition Amendments Approved.— 
T h e returns from  the general e lectio n  in th is S ta te  on N o v . 8, 
alth ou gh  n ot o ffic ia lly  ann ou n ced , in d ica te th a t the tw o pro
p osed  a m en d m en ts to th e  c o n stitu tio n  passed  a t a special 
■ ession of the L egislature on S ep t. 8 to  raise funds to  secure  
th e loca tion  of the P an am a E x p o sitio n  (V . 91 , p . 665) were 
b o th  ratified by  large m ajorities. U nder th e term s of one  
of th ese am en d m en ts th e c ity  of San Francisco w as author
ized to  v o te  on an am en d m en t to  its  charter so as to allow  
th e issuance of $ 5 ,0 0 0 ,0 0 0  bon d s, th e proceeds of the sam e  to  b e  turned over to  th e P anam a Pacific In ternational E x 
p osition  C o., to be used b y  th is com pan y for an exp osition  
to  b e held in San F rancisco to celebrate th e opening of the  P an am a C anal. In  accordance w ith  th is a u th o r ity , a special 
e lectio n  w as held in  San Francisco on N o v . 15 and the proposed  charter a m en d m en t w as a ccep ted , according to
^  T h e3 oth er con stitu tion a l am en d m en t approved b y  the  
v o ters  of the S ta te  on N o v . 8 creates a fund  of $ 5 ,000 ,000  
for the u se, esta b lish m en t, m ain ten an ce and su pport of the  
P anam a P acific In tern ation al E x p o sitio n . T h is fund is to 
be raised b y  the lev y in g  of an ad valorem  ta x  for th e fiscal years beginn ing Ju ly  1 1911 and each year thereafter, to  and  
in clu d in g Ju ly  1 1914, upon all the p roperty  m  the S ta te  n ot ex em p t under th e law  and su b ject to  ta x a tio n  on  Ju ly  1

I t  is u n d erstood , of course, th a t th e loca tion  of th e P anam a  
E x p o sitio n  is to be chosen by  Congress, and  the am end m ents  
referred to ab ove will on ly  tak e effect in  the ev e n t of the  
ch oice of San F rancisco. A s recen tly  reported in  these  
co lu m n s, the vo ters of th e S ta te  of L ouisiana on N o v . 8 
app roved  tw o con stitu tion a l am en d m en ts raising sum s of 
m on ey  to  secure th e loca tion  of th e ex p o sitio n  for N ew
O rleans. , ,In  ad d ition  to the tw o proposed a m en d m en ts relating to 
th e P anam a E x p o sitio n , there were su b m itted  to  the voters  
of th e  S ta te  of California on N o v . 8 s ix  o ther am end m ents  to th e  co n stitu tio n  and four p ropositions provid ing for th e  
issu ance of bonds aggregatin g $ 2 9 ,5 0 0 ,0 0 0  b y  the S ta te . 
T h e returns a t hand are said to in d ica te th a t all of these  carried. See V . 91 , p . 974; also V . 89 , p . 1553. One of the  
proposed am en d m en ts su b m itted  on N o v . 8 provides for the  
sep aration  of S ta te  and local ta x a tio n  and for the taxation  
of pu blic service and oth er corporations for the benefit of the  
S ta te . T his am end m ent w as g iven  in  full in V . 91 , p . 975, 
b u t w as later changed in several respects a t a special session  
of th e  L egislature w hich con ven ed  O ct. 3 1910. T h e changes  
m ade a t th is special session  were as follows:
»  T a x  o n  ca D lta l s to c k  o f  b a n k s  ch a n g e d  fr o m  6 -1 0  o f  1 % . t o  1 % .  ___
*1  R a t e s  o f  ta x a t io n  n a m e d  In a m e n d m e n t  to  b e  ch a n g e d  b y  a  v o t e  o f  t w o -  
th ir d s  In stea d  o f  th re e - fo u r th s , o f  th e  L e g is la tu re . , .

T h e  a m e n d m e n t  a s  pa ssed  a t  th e  re g u la r  session  p r o v id e d  th a t  u n til th e  year 1918 th e  S ta te  sh a ll re im b u r se  S a n  B e rn a rd in o  a n d  P la ce r  c o u n t ie s  fo r  
flip  n et loss  In c o u n t y  re v e n u e  o c c a s io n e d  b y  th e  w ith d ra w a l o f  ra ilro a d  
n r o o e r t v  fr o m  c o u n t y  t a x a t io n . ’ ’ A s  a lte re d  a t  th e  sp e c la  sess ion  th e  a w  
p r o v id e s  fo r  th e  r e im b u r se m e n t  o f  a n y  a n d  a ll c o u n t ie s  w h ic h  su s ta in  a  loss

° f  S u b d i v i s i o n  a o f  th e  a m e n d m e n t  as p a sse d  a t  th o  re g u la r  se ss io n  w as

a8 (o°)n N oS:in ju n c t lo n  sh a ll e v e r  Issue In a n y  s u it , a c t io n  o r  p r o c e e d in g  In 
a n v  c o u r t  a g a in s t  th is  S ta te  o r  a g a in s t  a n y  o f f ic e r  t h e re o f  t o  p r e v e n t  o r  
c n ]o ln ° t h c  c o l le c t io n  o f  a n y  ta x  le v ie d  u n d e r  th e  p r o v is io n s  o f  th is  s e c t io n  
u n t il  su ch  t a x  h a s  b e e n  a c tu a lly  p a id ; b u t  a fte r  p a y m e n t  a c t io n  m a y  b e  
m a in ta in e d  t o  r e c o v e r  a n y  t a x  I llega lly  c o l le c te d  In su ch  m a n n e r  a n d  a t  
su c h  t im e  a s  m a y  n o w  o r  h e re a fte r  b e  p r o v id e d  b y  la w . A t  th e  sp e c ia l 
sess io n  th e  w o rd s  " u n t i l  su ch  ta x  h a s  b e e n  a c t u a l ly  p a id  w e re  e lim in a te d

T h e  o n ly  o th e r  ch a n g e  m a d e  a t  th e  sp e c ia l se ss io n  w as th e  a d d it io n  o f  th e  
w o r d s  “ th e  y e a r  e n d in g ”  In s u b -d iv is io n  ). I t  w ill b e  n o t ic e d  th a t  th e se  
w o r d s  w e re  In clu d e d  In th e  la w  a s  p r in te d  In V .  9 1 , P . 9 7 o , th e  sa m e  h a v in g  
b e e n  in se rte d  ju s t  b e fo r e  g o in g  to  press.

C incinn ati, O hio.— Vote Cast on Annexation of Villages.—  
T h e v o te  polled N o v . 8 on th e an n exation  of certain  v illages  
to  th e  c itv  of C incinnati is g iven  as follows:
t o  t n e  c i t y  —vote in Cincinnati--------Vote in Villages-

tw o  m ile s  o f  e le v a te d  tr a c k  c o n s t r u c t io n .  T h o  re fe re n d u m  v o t e d  g ra n te d  
th e  r ig h t  to  b u ild  t o  th e  C le v e la n d  U n d e rg ro u n d  R a p id  T ra n s it  C o .  I t  is 
n o w  p r o p o s e d  t o  In crea se  th e  n o m in a l c a p i t a l  s t o c k  o f  th is  c o m p a n y  a n d  a lso  
t o  p r o c e e d  a t  o n c e  t o  d e te r m in e  th e  e n g in e e r in g  p r o b le m s  I n v o lv e d , r o  
re ta in  Its r ig h ts  th e  c o m p a n y  m u st b e g in  a c tu a l c o n s t r u c t io n  w o r k  o n  th e  
lo w - le v e l  r o u te  b e fo r e  D e c .  1912 a n d  on  th e  h ig h -le v e l lin es b e fo r e  J u n e  191 2 . 
T h e  c i t y  has th e  o p t io n  o f  p u rch a s in g  th e  lo w - le v e l  lin es  a t  $ 8 5 0 ,0 0 0  p er 
m ile  o f  s in g le  tr a c k  a n d  th e  h igh  le v e l lin es  a t  $ 3 5 0 ,0 0 0  p e r  m ile  o f  s in g le  
t r a c k . A t  th e  e n d  o f  75  y e a r s  th e  lin e s  b e c o m e  th e  p r o p e r t y  o f  th e  c i t y .

T he v o te  on th e  high-level su b w ay  w as 31 ,6 7 4  to  2 7 ,9 3 0  
and on th e low -level su b w ay  2 9 ,786  to  25 ,8 3 6 .

F ort S m ith , A rk .— Final Decree of Circuit Court in WaterWorks Case.— T he final decree of the U n ited  S ta te s  C ircuit 
Court in th e su it brought b y  th e c ity  o f F ort S m ith  to com pel the M unicipal W ater-W orks Co. of th a t c ity  to sell its  p lan t fixes the va lu e of the property  a t $4 2 0 ,0 00 . A s s ta ted  
in V. 91 , p. 539, the Special M aster in h is report to  th e Court 
on A ug. 5 found th e va lu e of th e p lan t to  be $ 4 6 2 ,267 .

In d ia n a .— Colosseum Bonds Due Nov. 1 Not Taken Up.—  
A ccording to th e In d ian ap olis “ N ew s” , th e $ 100 ,000  4%  
bon ds issued under an  A ct of the L egislatu re of 1907 for the  con stru ction  of a colosseum  or liv e -sto ck  pav ilion  a t  the  
S ta te  Fair G rounds were n o t tak en  up b y  th e S ta te  on N o v . 1, 
the d ate  of their m a tu r ity . T he A ct of the L egislature pro
v id ing  for th e bond issue con ta in s the follow ing:

" S a i d  b o n d s  a n d  In terest c o u p o n s  a s  t h e y  m a tu re  sh a ll b e  p a id  o u t  o f  
a n y  m o n e y  In th e  S ta te  tre a su ry  n o t  o th e rw is e  a p p r o p r ia te d .

S ta te  A uditor John C. B illheim er m ade th e fo llow in g  
sta tem en t regarding the p a y m en t of th e bonds:

“ W e  h o ld  th a t  u n d e r  th e  p h ra se , 'n o t  o th e rw is e  a p p r o p r ia t e d , ’ w e  ca n  
d e c lin e  to  ta k e  u p  th e  b o n d s  a t  th is  t im e . T h e re  Is c o n s id e r a b ly  m o r e  th a n  
$ 1 0 0 ,0 0 0  In th e  S ta te  tre a su r y , b u t  It Is a ll c o v e r e d  b y  th e  A p p r o p r ia t io n  
A c t  o f  th e  G en era l A s s e m b ly  o f  1 90 0 , a n d  th ese  a p p r o p r ia t io n s  ta k e  p r e c e 
d e n c e  o v e r  th e  sp e c ia l A c t  a u th o r iz in g  th e  Issu a n ce  o f  th e  b o n d s .

“ I t  m a y  b e  th a t  th e  b o n d s  ca n  b e  ta k e n  u p  a fte r  th e  D e ce m b e r  s e tt le 
m e n t  Is m a d e  w ith  th e  C o u n ty  T re a su re rs , b u t  I  d o u b t  If th e y  c a n . I t  is 
p r o b a b le  th a t  a  sp e c ia l A c t  o f  th e  G en era l A s s e m b ly  w ill b e  re q u ire d  t o  s e t  
a s id e  th e  m o n e y  fo r  th e ir  r e d e m p t io n  un less  th e  h o ld e rs  w ish  t o  ta k e  th e ir  
ch a n c e s  o f  th e re  b e in g  $ 1 0 0 ,0 0 0  In th e  tre a su ry  a t  s o m e  t im e  w ith  n o  a p 
p r o p r ia t io n s  s ta n d in g  a g a in s t  It. T h e  m a tte r  o u g h t  to  h a v e  b e e n  a t te n d e d  
to  In th e  G en era l A s s e m b ly  o f  1 90 9 , b u t  n o  a c t io n  c o n c e r n in g  It w as ta k e n .

A lth o u g h  th e  c o u p o n s  h a v e  b e e n  e x h a u s te d , It Is h e ld  t h a t  th e  h o ld e rs  
o f  th e  In stru m en ts  ca n  c o n t in u e  to  c o l le c t  4 % .  T h e  b o n d s  a re  ch ie f ly  in  
th e  h a n d s  o f  b an k s a n d  tru s t  c o m p a n ie s  fo r  c o l le c t io n .

K an sas —Constitutional Amendment Defeated.—Aha pro
posed con stitu tion a l a m en d m en t re lating  to com pensation  
of m em bers of th e  L egislatu re, g iven  in  full in v . 8J, p . 57, w as d efeated  on N o v . 8 , according to  new spaper reports.

M iss iss ip p i.— Constitutional Amendments Adopted — T he  
three proposed am en d m en ts to  th e S ta te  C on stitu tion , in
ferred to in V. 9 1 , p . 599, w ere app roved  b y  the v o ters  on  
N o v . 8.

M issou ri.— Constitutional Amendments Defeated.— N ew s  
d ispatches in d ica te th a t the e leven  proposed a m en d m en ts to  
the S ta te  co n stitu tio n , su b m itted  a t the general e lectio n  
N o v . 8 m et w ith  d efea t. See V. 91 , p . 893.

N ew  H a m p sh ire .— Constitutional Convention Favored.— T he  
q u estion  of calling a con ven tion  to rev ise the S ta te  C onstitu tio n  (V . 89 , p . 737) w as decided in  the a ffirm ative b y  the  
voters on N o v . 8 .N ew p ort K y .— Bonds Declared Valid by Circuit Court.— On 
N o v  12 Judge Y u n gb lu t of th e N ew port C ircuit Court ren
dered a decision  hold in g  va lid  th e $100 ,000  coupon street-  
im provem ent bon ds m entioned  in V . 91 , p . 665. I t  is  said  
th a t th e case will be tak en  to th e Court of A ppeals.

N ew  Y ork S ta te .— Vote in Greater New York on Palisades Park Bonds and Constitutional Amendment.— A can vass  
of the v o te  cast N o v . 8 in Greater N ew  York on the proposi
tion  to issue $ 2 ,5 0 0 ,00 0  bonds for th e P alisades In ter-S ta te  
Park and the proposed con stitu tion a l am en d m en t increasing

"For."
A n n e x a t io n  o f  C o lle g e  H i l l - .................

“  “  S a y le r  P a r k .............- - 5 3 .9 2 8
' "  “  C a rth a g e  - - ---------------5 3 ,9 9 6

“  “  E lm w o o d  P la c e --------5 4 ,0 1 7
“  “  C h e v io t  - - ----------------- 5 3 ,9 2 9
•• “  M a d ls o n v ll le --------------- 5 4 ,7 0 3
“  “  M o u n t A ir y ----------------- 5 4 ,3 2 3

"  M o u n t  W a s h in g to n  .5 2 ,9 1 4

“ Against. 
5 ,6 4 3  
5 ,7 0 7  
5 ,5 3 6  
5 ,4 9 5  
5 ,5 9 6  
5 ,5 7 9  
5 ,5 7 2  
5 ,6 6 1

"For." "Against." 
254  218
109 90
361 338
136 214
254  264
619  4 00

87 14
2 15  62iU O U iH  — ---------- -- - #T h e ab ove v o te  in d ica tes th a t th e qu estion  of an n exation  

of all th e v illages nam ed w as carried in C incinnati and de
fea ted  in only  tw o of th e v illages th em selv es, nam ely  E lm 
w ood P lace and C heviot. ., ,. .I t  w as originally in tended  to  v o te  on th e qu estion  of an
n ex a tio n  of O akley, N orw ood and S t. B ernard, in add ition  
to th e p laces g iven  ab ove , b u t th is w as prevented  by litig a tio n .

C leveland , O hio.— Voters Favor Construction of Subways.— 
T h e v oters of th is c ity  a t the general e lection  N o v . 8 granted  to th e C leveland U nderground R apid  T ransit Co. the right  
to  con struct a su b w ay  sy stem . A  d isp atch  to “ F inancial
A r w w n d  S '  1 4 .— T h e  e le c to rs  o f  th is  c i t y  h a v e  v o t e d  In fa v o r  o f  
b u n d in g  th e  tw o  p r o p o s e d  s u b w a y  sy s te m s , o n e  a  h ig h - le v e l s u b w a y  to  

Mpp  r ic  ra ilw a y  p a sse n g e r  t r a f f ic  fr o m  th e  p u b l ic  sq u a re  t o  f S S “a n d w i t  S t y  lim its ,  th e  o th e r  a  lo w - le v e l  fr e ig h t  a n d  ln tc ru r b a n  th e  e a st  a n d  w e st  c  y’ 8 t th e  cIty |n t0  t iie  d o w n t o w n  w h o le s a le  d ls -
s u b w a y , fr o m  th e  o t  b w  a3 p r o p o s e d , w ill e x t e n d  a b o u t  3 0  m ile s , 
w h ile  th e  o th e ? hw Ill e x t e n d  a b o u t  th re e  m ile s , b u t  w ill a lso  In clu d e  a b o u t

of b oth  propositions as far as th is c ity  is concerned. On 
the bond proposition  there were 218 ,020  v o tes  “ for” to 74,451  
“ a g a in st,” w hile the am end m ent received  a v o te  of 305 ,221  “ for” to  101,708 “ a g a in st.” T h e returns from  u p -S ta te , 
h ow ever, on th ese propositions are n ot y e t  ava ilab le .

O akland, C al.— Issuance of Bonds by Annexed Sanitary Districts Enjoined.— A decision  w as rendered b y  the b ta te  
Suprem e Court on O ct. 3 preven tin g  th e issuance b y  various  
san itary d istr icts w hich h ave b ecom e an n exed  to  th e C ity of 
Oakland of bon ds aggregatin g  $3 7 5 ,0 00 . T he proposed  
issues w ere as follows: $75 ,000  of th e E lm hu rst S an itary  D is-

tr ie fa n d  $36~006'of R edw ood San itary  D istr ict. A p e titio n  
for a rehearing has been  denied b y  the Suprem e C ourt.

O klahom a.— Supreme Court Decides That State Capital Must Remain at Guthrie—The S ta te  Suprem e Court on N o v . 
15 decided th a t the e lection  held  June 11, a t  w hich it  w as
v o ted  to  change th e loca tion  of the S ta te  Capital from  G uth
rie to O klahom a C ity , w as void  because of d efects in th e title  
of the b a llo t. See V. 91 , p . 287. T he G overnor is sa id  to  
h ave announced th a t he w ould call a special session  ot tno 
Legislature to con ven e D ec. 2 to  authorize a referendum  on  
the Capital proposition .

P en n sy lv a n ia .— No Vote Taken on Constitutional Amendment.— W e sta ted  several w eeks ago th a t there w ould be su b
m itted  to th e vo ters on N o v . 8 a proposed a m en d m en t to  
the co n stitu tio n  to allow, the C ity of P h ilad elp h ia , in deter
m ining its  borrow ing ca p a city , to exclu d e d eb t incurred tor 
su b w ays and w harves and d ocks. I t  appears th a t th is pro-
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p osition  w as in  1909 su b stitu ted  for an am end m ent passed  
by the L egislature of 1907. A ccordin gly , it  w ill h ave  to be 
app roved by  the in com ing L egislature before it  can be su b
m itted  to the vo ters of P en n sy lv a n ia . If  passed b y  the 1911 L egislature, it  will be placed on the ba llo t a t the general 
election  in N ovem b er of th a t year.

P u eb lo , C olo .—Commission Plan of Government Not Submitted to Vote on Nov. 8 .— T he q u estion  of adop tin g  the com 
m ission  form  of govern m en t w as not su b m itted  to a v o te  on  
N o v . 8 (V . 91 , p . 8 1 0 ), the D istr ict Court h avin g  ruled that 
the proposition  could on ly  com e up a t a “general c ity  e lec
tio n ,"  w hich will take place n ex t A pril.

S o u th  D a k o ta .— Residt of Vote on Constitutional Amendments.— Of th e  six  proposed am en d m en ts to th e co n stitu tio n  
before the vo ters on N o v . 8 (V . 89 , p . 944), on ly  on e , th at  
relatin g  to the renting of school lan ds, m et w ith  their ap
p roval.

Sp ok an e, W a sh .— Bonds Declared Valid by Superior Court. 
— On N o v . 5 Jud ge II. L . K eannan of the Superior Court sustained the dem urrer of th e c ity  to the com p la in t of Joseph  
M urphy, who sough t to en jo in  the issuance of the $ 1 ,000 ,009  
park bonds v o ted  M ay 3 1910 (V . 90 , p. 1319).

Bond Proposals and Negotiations this week 
have been as follows:

A drian, L en aw ee C ounty , M ich .— Bonds Voted.— An 
election  held N o v . 8 resulted  in favor of the q u estion  of 
issu ing $30 ,000  street-im p rovem en t bon d s. T he v o te  is reported as 680 to 596.

A ik en , A iken  C ou n ty , So. Caro.— Bond Offering.— Pro
posals w ill be received  until 12 m . D ec. 1 by J . L . M cNair, 
C hairm an C om m issioners P ublic W orks, for th e $78 ,000  
4 ^ %  coupon w ater-w ork s-extension  bonds vo ted  (V . 91, p. 539) on A ugust 16.

D a te  O c t .  1 1 0 1 0 . In te re s t  se m i-a n n u a l. M a tu r ity  40  y e a rs , s u b je c t  
t o  ca ll a lt e r  20 y e a rs .

A llian ce, Stark C ounty , O hio.— Bond Sale.— F ollow in g  are th e b idders and the prem ium s offered b y  the sam e for the ten  
issues of bon ds for which proposals were received on  N o v . 14, and w hich are described in V. 91 , p . 1275:

$ 1 1 ,7 7 2
5 %  bds.

D a v ie s -B e tr a m  C o , C in e  . - $ 1 7 5  00
B reed  & H a rr iso n , C in e _____ 172 22
S e c .  S a v . I lk .& T r .C o . ,T o r d o  151 50 
B a r to , S c o t t  & C o . ,  C o lu m .1 5 1  59 
O tis  & H o u g h , C l e v e l a n d . .  77 29 
W e ll ,  R o t h  & C o .,  C l n c l n . .  55 09 

$ 3 ,5 7 0  
5 %  bds.

D a v le s -B c tr a m  C o . ,  C i n e . .  $ 10  00 
O tis  & H o u g h , C le v e la n d . .  8 60 
B a r to , S c o t t  & C o .,  C o lu m . 2 51 
S e c .S a r .B k .& T r .C o . ,T o le d o  2 25

$ 1 3 ,7 8 4 $ 0 ,8 8 7 $ 1 1 ,4 1 4 $ 1 ,5 2 0
5 %  bds. 5 %  bds. 5 %  bds. 5 %bds.
$202 00 $92 00 $17 5  00

202  82 91 84 169 38
03 50 153 03

181 76 70 41 146 21 .04
94 82 40  00 54 53 3 .0 4
04 72 53 50

$ 2 ,9 0 0 $ 1 ,2 0 0 $ 8 ,5 0 0 $ 5 ,0 0 0
4 %  Inis. 4 %  bds. 4 %  bds. 4 M%bds

$148  00
P a r P a r P a r 70  00

140  00

A th en s , A th en s C ounty , O hio .— Bond Sale.— T he $5 ,450  
5%  (v illa g e’s portion) bonds, to pay the cost o f im proving  sew ers in Storm  W ater Sewer D istr ict N o . 1, offered on  N o v. 7 and described in V. 91 , p. 1113, were aw arded to the  
A thens N ation al B ank a t par and accrued in terest. Other bids are as follows:
N e w  F ir s t  N a t . B k . ,  C o lu m . .$ 5 ,7 0 3 1 W e ll ,  R o t h  & C o . ,  C in c in n a ti $ 5 ,6 5 5  
H a y d e n , M iller  & C o . ,  C l e v c . .  5 ,0 7 1  R u d o lp h  K lc y b o lt c  C o . ,  I n c . ,
S e a s o n g o o d  & M a y e r , C l n c l n . .  5 ,0 5 6 1 C i n c i n n a t i __________  .  5 ,6 2 7

A ll th e  a b o v e  b id s  w e re  c o n d it io n a l .  B o n d s  m a tu re  $ 54 5  y e a r ly  o n  
S e p t . 1 fr o m  1911 to  1920 In clu s iv e .

A tla n ta , G a .— Bond Sale.— On N o v . 15 the $300 ,000  w ater  
and $200 ,000  school 4 j^ %  coupon (w ith privilege of registra
tion) bonds described in V. 91 , p. 1113, were aw arded to  
T ow nsend S co tt & Co. of B altim ore, B reed & H arrison of 
C incinnati, D enison & Co. of C leveland and th e P rovid ent 
Sav in gs B an k &  T rust Co. of C incinnati, a t  their jo in t bid of 
103.029. M aturity of w ater bon ds $30 ,000  yearly  on Jan . 1 
from 1926 to 1935 in clu sive and of school bon ds $20 ,000  yearly  on Jan. 1 from 1926 to 1935 in clu sive.

B altim ore, M d.— Sale of City Stock.— On N ovem b er 16 
th e F inan ce Com m issioners closed n egotia tion s for the  
sale of $ 1 ,0 0 0 ,00 0  3 K %  sew erage sto ck , due in 1980, to  
Jas. A . H u tch in son  of B oston  a t 85^2 and in terest.

T he ab ove is part of the $1 0 ,0 0 0 ,0 0 0  loan v oted  in May 
1905 and of w hich $7 ,8 3 7 ,10 0  has been sold to d a te . W e 
h ave p rev iou sly  reported in the “ Chronicle” from  tim e to  tim e the sale of $ 5 ,2 33 ,700  of th is sto ck .

B arberton , Su m m it C ou n ty , O hio.— Bonds Defeated.— T he  
q u estion  of issu ing the $40 ,000  park bonds m entioned  in V. 91 , p . 1047, w as rejected  b y  the voters on N o v . 8.

B arberton School D is tr ic t  (P . O. B arb erton ), S u m m it 
C ounty, O hio.— Bond Sale.—Seasongood & M ayer of Cin
cinnati are reported as hav in g  purchased $6 ,500  4 ^ %  
school bon ds for $ 6 ,6 4 6 — the price th u s being 102 .246.

B a ttle  Creek, Id a  C ounty , I o w a .— Purchaser of Bonds.—  
T h e purchaser of th e $ 2 ,000  5%  sew er-system  bon ds disposed  
of on N o v . 1 (V . 91 , p . 1342) w as Geo. II. Clark. T he price paid w as par.

D e n o m in a t io n  $ 5 0 0 . D a te  N o v .  1 1 9 1 0 . In te re s t  a n n u a l. M a tu r ity  
N o v .  1 1 915 .

Bellaire School D istr ic t  (P . O. B e lla ire ), B elm on t C ounty , 
O hio.— Bond Offering.— P roposals will be received until 
12 m . D ec. 7 b y  the Board of E d u cation , H . T . T yler, Clerk, for $8 ,500  4%  school bonds.

A u th o r ity  S e ct io n *  702 9  a n d  7 03 0  o f  th e  G en era l C o d e . D e n o m in a t io n  
$ 1 ,0 0 0 , e x c e p t  on e  b o n d  o f  $ 5 0 0 . D a te  D e c . 15 1 91 0 . I n te r e s t  s e m i
a n n u a l. M a tu r ity  S e p t . 15 1 910 . C e r t ll lcd  c h e c k  f o r  2 %  o f  b o n d s  b id  fo r ,  
p a y a b le  t o  th e  B o a rd  o f  F d u c a t lo n , Is r e q u ire d .

B eliefon ta in e  School D is tr ic t  (P . O. B e lie fo n ta in e ), L ogan  
C ou n ty , O h io .— Bond Sale.— T he $ 3 5 ,000  4j^ %  sch ool-b u ild 
in g  bon ds described in V. 91 , p . 976 , were sold on O ct. 31 
to th e  P rov id en t S av in gs B ank & T rust Co. of C incinnati a t 106 .085.

M a tu r ity  $50 0  e a ch  s ix  m o n th s  fr o m  M a rch  1 191 9  t o  S e p t . 1 1928  In
c lu s iv e  a n d  $ 1 ,0 0 0  e a c h  s ix  m o n th s  fr o m  M a rch  1 1929  t o  M a rch  1 1941 In cl.

B in g h a m to n , Broom e C ou n ty , N . Y . — Bond Offering.—  
P roposals w ill be received  un til 4:30 p . m . N o v . 30 by S . W . 
M urray, Secretary of B oard of E stim a te  and A pp ortion m en t, 
for $ 5 0 ,000  4 x/i%  registered H igh School site  bon ds v o ted  on  O ct. 14 (V . 91 , p . 1113.)

D e n o m in a t io n  $ 5 ,0 0 0 . D a t e  D e c .  1 1 91 0 . I n te r e s t  s e m i-a n n u a lly  a t  
th e  C it y  T re a s u re r ’s  o f f ic e .  M a tu r ity  $ 1 0 ,0 0 0  y e a r ly  o n  A u g . 1 fr o m  1920  
t o  1924 In c lu s iv e . C e rtifie d  c h e c k , ca sh  o r  N e w  Y o r k  d r a ft  f o r  2%  o f  b o n d s  
b id  fo r ,  p a y a b le  t o  th e  S e cr e ta r y  o f  th e  b o a r d , Is r e q u ire d .

Brazoria C ounty D ra in age D is tr ic t  N o . 4 , T e x .— Bonds Registered.— W e are ad v ised  th a t on  N o v . 12 th e S ta te  Com ptroller registered $124 ,000  5%  bon ds.
B rem erton , K itsap  C ou n ty , W a sh .— Bond Election.—A. 

p roposition  to issu e $1 5 ,0 0 0  m u nicip al w harf bon ds will be su b m itted  to the v o ters a t  an election  to be held  D ec. 6.
B r isto l, V a .—Bond Sale.—I t  is  sta ted  th a t th e $60 ,000  

5%  w ater-sy stem -ex ten sio n  b on ds offered w ith o u t su ccess on  
S ep t. 27 (V . 91 , p . 1195) h ave  been aw arded to W eil, R oth  
& Co. of C incinnati a t  101.50.

B roken B o w , N e b .— Bonds ATot Sold.— N o sale had been  
m ade up to  N o v . 14 of th e $15 ,000  city -h a ll and jail and  
$ 8 ,000  w ater-ex ten sion  5%  coupon b on ds described in V. 91, p . 825 .

B rook in gs C ounty (P . O. B ro ok in gs), So. D a k .— Bonds Voted.— T he $100 ,000  cou rt-h ouse bond proposition  presented  to the electors on N o v . 8 (V . 91, p . 740) w as au th orized , it  is sta ted , b y  a v o te  of 1 ,243 to 913.
B ru n sw ick , F rederick  C ounty, M d .— Bond Offering.— Pro

posals will be received until 8 p . in . D ec. 6 b y  A . B . H ed ges, 
Clerk and Treasurer, for $ 5 ,000  4 ^ %  cou pon  street-im p rovem ent bon ds.

A u t h o r it y  S e c t io n  1 , C h a p te r  2 0 9 , A c ts  o f  .Tan. 1 9 1 0 . D e n o m in a t io n  
$ 50 0 . D a te  J a n . 1 1 9 1 1 . In te re s t  s e m i-a n n u a lly  a t  th e  S a v in g s  B a n k  o f  
B ru n sw ick  In B r u n sw ic k . M a tu r ity  J a n . 1 1 93 0 , s u b je c t  t o  ca ll a fte r  10 
y e a r s . B o n d s  a re  e x e m p t  fr o m  c o u n ty  a n d  m u n ic ip a l t a x .  C e rtifie d  ch e c k  
fo r  5 % ,  p a y a b le  to  th e  C lerk  a n d  T re a su re r , is re q u ire d . B o n d e d  d e b t ,  
In c lu d in g  th is  issu e . $ 3 2 ,5 0 0 . N o  llo a t in g  d e b t .  S in k in g  fu n d , $ 1 ,7 7 8 . 
A ssessed  v a lu a tio n  In 1 9 1 0 , $ 7 7 0 ,0 0 0 .

B ryan C ounty (P . O. D u ra n t), Okla —Bonds Defeated.— 
T he election  held N o v . 8 resulted in th e  d efea t of the q u estion  
of issu ing th e $160 ,000  cou rt-h ouse and jail bon ds m entioned  in Y . 91 , p . 1275.

B u en a V ista  C ounty (P . 0 .  Storm  L a k e), I o w a .— Bonds Defeated.— T he v oters o f th is co u n ty  on  N o v . 8 defeated  a 
proposition  to issue $ 3 5 ,000  hosp ital bonds.

B u rlin gton , D es  M oines C ounty , Io w a  —Bond Sale.—This 
C ity on N o v . 8 sold $150 ,000  43^%  fund in g bonds to  G eo. M. B echtel & Co. of D aven p ort a t  par.

D e n o m in a t io n  $ 1 ,0 0 0 . D a te  N o v .  1 1 91 0 .
M a tu r ity  $ 1 0 2 ,0 0 0  In 1920  a n d  $ 4 8 ,0 0 0  In 1 93 0 .

In te re s t  s e m i-a n n u a l.

C incinnati, O hio .— Bonds Voted.— T he propositions to  issue  
the $ 1 ,0 0 0 ,00 0  bou levard and park and $800 ,000  grade
crossing-abolition  bon ds m entioned  in V . 91 , p . 1276, were approved b y  the vo ters on N o v . 8. T he v o te  on th e  park  
b on ds w as 46 ,075  to  15 ,720 and on th e grade crossing bon ds  39 ,949  to  13,631.

Clarke C ounty (P . O. Q u itm an ), M iss .—Bonds Defeated.—  
W e see it  sta ted  th a t the v o ters h ave  defeated  a p roposition  to issue cou rt-h ouse bonds.

C offeyv ille , M on tgom ery  C ou n ty , K a n .— Bond Sale.— It is 
reported th a t th is c ity  has aw arded issu es of $20 ,000  5%  
refunding ligh t and $18 ,000  5j/Z% special im provem ent  bonds to Sp itzer & Co. of T oledo , a t  par.

C olorado.— Bonds Awarded in Part.— A telegram  received  
b y  us yesterd ay  (N o v . 18) sta ted  th a t $ 8 4 0 ,300  of the  
$950 ,000  3%  20-year coupon funding bonds, dated  Ju ly  1
1909, had been d isposed o f. T h is m akes a tota l of $82 ,300  bon ds sold since our last report. See V . 90 , p . 1378.

A s  a lre a d y  r e p o r te d  b y  u s , th e se  b o n d s  a re  b e in g  e x c h a n g e d  a t  p a r  a n d  
a cc r u e d  in te re st  f o r  ce r ta in  w a rra n ts  o r  c e r t ifica te s  o f  In d e b te d n e s s , Issued 
d u r in g  th e  y e a r s ,1 8 9 9 , 1903 a n d  1 9 0 4 ,fo r  th e  p u rp o s e  o f  su p p re ss in g  Insur
r e c t io n  a n d  d e fe n d in g  th e  S ta te .Colorado C ity School D istr ic t  (P . O. Colorado C ity ), 
C olo.— Bond Sale.— E . II. H ollins & Sons of D enver w ere the 
successfu l bidders on N o v . 1 for $45 ,000  5%  10-20-year  
(op tional) bon ds. D enom ination  $1 ,0 0 0 . D a te  N o v . 11910. In terest sem i-annual.

C ovin gton , K en ton  C ounty , Ky .—Bonds Voted.— T he  
e lectio n  held N o v . 8 resu lted , i t  is reported , in favor of the  
proposition  to issue th e $ 1 0 0 ,000  p ark-im p rovem en t bon ds m entioned in V. 91 , p . 1276.

C rescent C ity  School D is tr ic t  (P . O. C rescent C ity ), D el 
N orte C ounty , C al.—  Bonds Voted— An e lectio n  held N o v . 8 
resulted  in favor of a p roposition  to  issue $ 3 0 ,000  5%  high- 
sch ool-constru ction  and furnishing bon d s. T he v o te  w as 348 to 90 . M aturity 1930.

D a lla s  C ounty  (P . O. S e lm a), A la .— Bonds Awarded.—  in Part.—On N o v . 7 $100 ,000  of th e $ 2 5 0 ,000  5%. gold road  
bonds described in V . 91 , p . 896 , were aw arded, it  is s ta ted ,  
to th e C ity N ation al B an k in  Selm a a t 104 .50 .

D a w so n  S p rin gs, H op k in s C ounty , K y .—Bonds Voted.—  
T his tow n has v o ted , it  is sta ted , to issue bon ds for a san itary-  sew erage-system  .
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D a y to n , O hio.— Bonds Defeated.— T he election  held N o v . 8 
resu lted , it  is sta ted , in  the defeat of the q u estion  of issu ing  
th e $600 ,000  w ater-su pp ly  bon ds m en tion ed  in V . 91 , p. 1048.

D e lta  C ounty (P . O. E sca n a b a ), M ich .— Bonds Defeated.—  
R ep orts sta te  that on N o v . 8 the issuance of $ 4 0 ,000  bridge- 
con stru ction  bonds w as d efea ted . T h e v o te  w as 595 “ for" 
to 479 “aga in st" — three-fifths m ajority  being  necessary to  carry.

D en iso n , G rayson C ou n ty , T e x .— Bonds Registered.— The 
$50 ,000  5%  1-25-year (serial) w ater-w ork s-exten sion  bonds  voted  on O ct. 8  (V . 91, p . 1049) w ere registered on N o v . 10 
by the S ta te  Com ptroller.

D u rh am , B u tte  C ounty , C al.— Bonds Voted.— The election  
held N o v . 5 resulted  in favor of th e proposition  to issue the  
$ 1 1 ,000  (n ot $10 ,000  as a t  first reported) 5%  school-build ing  bon ds. T he v o te  w as 59 to  1 . M aturity  $1 ,000  each year.

E a st  O range, E sse x  C ou n ty , N . J .— Bond Offering.— Pro
posals will be received  until 8 p . m . N o v . 28 b y  the M ayor 
and C ity Council for $ 2 2 0 ,000  4j^ %  cou pon (w ith  privilege  
of registration ) Series “ V ” school bon ds.

D e n o m in a t io n  $ 1 ,0 0 0 . D a te  J u ly  1 1910. In te re s t  s e m i-a n n u a lly  a t  
th e  C ity  T re a su re r ’s o f f ic e .  M a tu r ity  J u ly  1 1 93 0 . C e rtified  c h e c k  fo r  2 %  
o f  b o n d s  b id  fo r ,  p a y a b le  to  th e  R e c e iv e r  o f  T a x e s ,  Is r e q u ire d . T h e  
le g a lity  o f  th e  b o n d s  w ill b e  ce r t ifie d  to  b y  C a ld w e ll & R e e d  o f  N e w  Y o r k  
C ity , w h o se  o p in io n  w ill b e  d e liv e r e d  to  th e  p u rch a se r . A c c r u e d  In terest 
t o  b e  p a id  b y  th e  su cce ss fu l b id d e r . L in c o ln  E . R o w le y  Is C ity  C lerk .The official notice of this bond offering will be found among the advertisements elsewhere in this Department.

E a st  R o ch ester , M onroe C ou n ty , N . Y .— Note Sale.— T his  
village recen tly  sold $ 5 ,000  5%  w ater-m ain -ex ten sion  notes  
to M yron W . Greene of R ochester. M aturity part yearly  
from  1911 to 1915 in clu sive .

E lm ore C ounty School D istr ic t  N o . 11 (P . O. K in g  H ill), 
Id a h o .— Bond Sale.— On N o v . 12 the $ 1 4 ,000  5%  10-year 
gold  cou pon sch ool-b u ild in g and eq u ip m en t bonds described  
in  V. 91 , p. 1276, were aw arded to the S ta te  of Id ah o a t par 
and accrued in terest. A bid of 8 2 .80  w as a lso  received  from  
S . A . K ean  & Co. of Chicago.

E l P a so , E l P a so  C ounty, T e x .—Bonds Offered by Bankers. 
— T he H arris T rust & Savin gs B ank of Chicago is offering to  
in vestors th e  $375 ,000  5%  40-year gold w ater-w orks bon ds  
m entioned in V. 91 , p . 1197. D en om in ation  $ 1 ,0 0 0 . D ate  
O ct. 1 1910. In terest sem i-an n u ally  a t  the C ity T reasurer’s 
office or the Chem ical N ation al B ank in  N ew  Y ork C ity.

E phraim , S an p ete C ounty, U ta h .— Bonds Voted.— An  
election  held recently  resulted  in favor of a q u estion  of issu ing  
$ 18 ,000  6%  20-year w ater-w orks bon d s. T he v o te  w as 144 
to  114.

F a ll R iv er , B risto l C ounty , M a ss .— Bids.— W e are advised  
th a t th e follow ing b ids were received  on  N o v . 10 for the  
$ 5 28 ,000  4%  T au nton  R iver bridge bonds sold on  th a t day  
to  N . W . H arris & Co. and Merrill, O ldham  & C o., both  of 
B oston , a t  their jo in t bid of 105.079 (V . 91, p . 1343):
N . W .  H a rr is  & C o __________ 1 1 0 5 .0 7 9  P e r r y , C o f f in  & D u rr ...................1 0 4 .4 2 4
M errill, O ld h a m  & C a _______ J E . H . R o l l in s  & S o n s ................1
R .  L .  D a y  & C o .........................1 10 4 .4 2  B la k e  B ro s . & C o .........................1104 .156
E s ta b r o o k  & C o . . . ................... J A . B .  L e a c h  & C o ...................... J
B lo d g e t  & C o __________________1 0 4 .3 8 7

T h e  a b o v e  b id d e rs  a re  a ll o f  B o s to n . D e n o m in a t io n s  $ 1 ,0 0 0  o r  m u ltip le s  
t h e re o f . D a te  D e o . I 1 910 . In te re s t  J u n e  a n d  D e ce m b e r . M a tu r ity  
$ 1 8 ,0 0 0  y e a r ly  o n  D eo . 1 fr o m  1911 t o  1934  In clu s iv e  a n d  $ 1 6 ,0 0 0  y e a r ly  
o n  D e c . 1 fr o m  193 5  to  1 94 0  in c lu s iv e .

F o rt B en d  C ounty (P . O. R ich m on d ), T e x .—Bonds Voted. 
— A ccording to  reports an election  held N o v . 8 resu lted  in 
favor of th e  q u estion  of issu ing bridge bon ds.

F o rt L eo , B ergen  C ounty , N . J .— Bond Offering.— Pro
posals will be received until 8 p .m . N o v . 23 b y  C. S . L ebright, 
B orough Clerk, for $50 ,000  5%  cou pon fund in g  bon ds.

A u t h o r it y ,  C h a p te r  110 , L a w s  o f  1899 , a n d  A c t s  a m e n d a to r y  t h e r e o f  a n d  
s u p p le m e n ta r y  t h e re to . D e n o m in a t io n  $ 5 0 0 . D a te  O c t .  1 1910. In 
tere s t  se m i-a n n u a l. M a tu r ity  $ 5 ,0 0 0  y e a r ly  o n  O c t .  1 fr o m  1912  to  1919 
In c lu s iv e  a n d  $ 1 0 ,0 0 0  o n  O c t .  1 1920 . B id  to  b e  m a d e  o n  a  fo rm  fu rn ish e d  
b y  th e  b o ro u g h  a n d  b e  a c c o m p a n ie d  b y  a  ce r t ifie d  ch e c k  fo r  5 %  o f  b id . 
T h e  g e n u in e n e ss  o f  th e  b o n d s  w ill b e  ce r t ifie d  to  b y  th e  U n ite d  S ta te s  M o r t 
g a g e  & T ru s t  C o . a n d  th e ir  le g a lity  Is b e in g  e x a m in e d  b y  C a ld w e ll & R e e d  
o f  N e w  Y o r k ,  w h o se  o p in io n  w ill a c c o m p a n y  b o n d s .

G alesb u rg , K n ox  C ou n ty , 111.— Bonds Voted.— Local 
papers s ta te  th a t the $75 ,000  su b m itted  to the voters a t the  
general e lection  on N o v . 8 (V . 91 , p . 1197) were authorized  
b y  a v o te  of 2 ,362  to  1 ,019 .

G ila C ounty School D istr ic t  N o . 26 (P . O. G lob e), A r iz .—  Bond Sale.— T he follow ing b ids were received on N o v . 5 for 
th e $7 ,000  7%  bonds m entioned  in V . 91 , p . 1197
O . D . C o m b  C o . ,  G lo b e ______ $ 7 , 3 1 0 '"  — - • * ~ *
H . J .  W a r n e r , S a fT ord___________7 ,2 8 0
F irs t  N a t . B a n k , C h ica g o _____7 ,2 0 0
J . N u g e n t  C o . ,  C h is a g o ------------7 ,0 1 1

M a tu r ity  " o n  o r  b s fo r s  20  y e a r s .

J . H . A d a m s  & C o . ,  L o s  A n g . .$ 7 ,0 1 0  
H a n c h e t t  B o n d  C o .,  C h i c a g o . .  7 ,0 0 0  
J . I I .  C a u se y  & C o .,  D e n v e r . .  6 ,6 5 0

G osh en , O range C ou n ty , N . Y .— Bond Offering.— W . A. 
W ells, V illage Treasurer, will offer a t public au ction  a t  
12 m . N o v . 22 an issu e of $ 10 ,000  cou pon w ater-im prove
m en t b on d s.

D e n o m in a t io n  $ 5 * 0 . D a te  D e c .  1 1 9 1 0 . In te re s t  (ra te  to  b e  n a m e d  
In b id ) s e m i-a n n u a lly  a t  th e  G o sh e n  N a t io n a l B a n k  In G o sh e n . M a tu r ity  
$ 1 ,0 0 0  y e a r ly  o n  D e c . 1 fr o m  1915 t o  1924  In c lu s iv e , u n p a id  b o n d s  b e in g  
s u b je c t  t o  ca ll a fte r  10 y e a r s .

G rand R a p id s, M ich .— Bonds Voted.— T he proposition  to  
issue th e $200 ,000  4%  20-year park and p layground b on ds  
m entioned  in V. 91, p . 742 , w as favorab ly  v o ted  upon N o v . 8.

G reene C ounty (P . O. L e a k o sv ille ), M is s .—Bond Sale.—  
T he $ 3 0 ,000  court-house and $ 1 0 ,0 0 0  jail bon ds m en tion ed  
in V. 91 , p . 742, h a r e  been sold .

G reen w ich V illage School D is tr ic t  (P . O. G reen w ich), 
H uron C ounty , O hio.— Bond Sale.— On N o v . 12 the $ 2 0 ,000

4 }/2% coupon bonds described in V. 91 , p . 1277, w ere aw arded  to C. E . D enison & Co. of C leveland  a t 105 .083. T he fo llow 
ing bids were received:
C . B . D e n iso n , C le v e la n d .$ 2 1 ,016  7 5 1 H a y d e n ,M ille r  & C o .,C lc v .$ 2 0 ,8 2 0  00
W e l l ,  R o t h  & C o ., C ln -------  2 0 ,9 3 0  00  S t a c y  & B ra u n , T o le d o ___  2 0 ,6 3 9  00
S e a s o n g o o d  & M a y er , C ln .  2 0 ,8 3 6  0 0 1

M a tu r ity  $500  y e a r ly  o n  N o v .  1 fr o m  1916 t o  1 9 3 1 , In c lu s iv e , a n d  $50 0  
e a ch  s ix  m o n th s  fr o m  M a y  1 1932  t o  N o v .  1 1913 , in c lu s iv e .

H a m m ett School D is tr ic t  (P . O. H a m m e tt) , E lm ore  
C ounty , Id a h o .— Bond Sale.— A n issu e of $ 1 2 ,0 0 0  coupon  
bon ds offered on N o v . 2 w as purchased by the S ta te  o f Id ah o  a t par for 5s.

D e n o m in a t io n  $ 1 ,0 0 0 . D a te  N o v .  1 1 9 1 0 . In te re s t  J a n . 1 a n d  J u ly  1 
a t  th e  C o u n ty  T re a su re r ’ s o f f ic e .  M a tu r ity  $ 1 ,0 0 0  y e a r ly  o n  D e c .  31 fr o m  
1919 t o  1930 In clu s iv e . T h is  d is t r ic t  has n o  o th e r  d e b t .  A ssessed  v a lu a 
t io n  $ 1 6 2 ,0 0 0 .

H a sk ell C ounty (P . O. H a sk e ll) , T e x .—Bonds Defeated.—  
T he proposition  to issue the $100 ,000  5%  20-year road bonds 
m entioned  in V. 91 , p . 1277, w as d efeated  a t the N o v . 8 election .

H a stin g s , J efferson  C ounty , O kla.— Bond Sale.— On 
N o v . 7 the $30 ,000  6%  25-year coupon tax-free w ater-w orks 
b on ds described in  V . 91 , p . 1049, were aw arded to R . J . 
E dw ards of O klahom a C ity .

H averh ill, E sse x  C ounty , M a ss.— Bond Sale.— W e are  
ad v ised  th a t $51 ,000  m unicipal and $14 ,000  sch ool-h ou se  4%  cou pon bon ds were sold on N o v . 17 to  B lo d g ett & Co. of B oston  at 101.814.

T h e  m u n ic ip a l b o n d s  a r c  d a te d  A p r il 1 1910 a n d  m a tu re  $ 5 ,0 0 0  y e a r ly  
o n  A p r il 1 fr o m  1911 to  1915 in c lu s iv e , $ 6 ,0 0 0  o n  A p r il 1 1916 a n d  $ 5 ,0 0 0  
y e a r ly  o n  A p r il 1 fr o m  1917 to  1920 In c lu s iv e , a n d  th e  s c h o o l-h o u s e  b o n d s  
a r c  d a te d  A u g . 1 1910 a n d  m a tu re  $ 1 ,0 0 0  y e a r ly  o n  A u g .  1 fr o m  1911 t o  
1924 In clu s iv e . D e n o m in a t io n  $ 1 ,0 0 0 . In te re s t  s e m i-a n n u a lly  a t  th e  
F ir s t  N a t io n a l B a n k  In B o s to n . T h e  b o n d s  a re  t a x -e x e m p t .

A list of the b ids received follows:
B lo d g e t  & C o ...................................1 01 .81 4
R .  L .  D a y  & C o ........................ 1 01 .65 9
P e r r y , C o ffin  & B u r r ................ 1 01 .55
E d m u n d s  B r o s ..............................101 .51
E . H . R o llin s  & S o n s _______ 1 01 .41 7

T h e  a b o v e  b id d e rs  a re  a ll o f  B o s to n .

B la k e  B r o s . & C o _____
E s ta b r o o k  & C o ______
M errill, O ld h a m  & C o
A d a m s  & C o ___________
N . W . H a rr is  & C o ____

.1 0 1 .3 7
101 .29
1 0 1 .2 8 9
101 .28
1 0 1 .2 7 6

H ig h la n d , H igh lan d  C ou n ty , O hio .—Bond Offering.—  
P roposals will be received until 12 m . N o v . 22 b y  Geo. W. B on ar, Village Clerk, for $1 ,500  4%  coupon electric-ligh t-  
p la n t bonds.

A u t h o r it y ,  S e ct io n  2 8 3 5 , R e v is e d  S ta tu te s . D e n o m in a t io n  $ 1 5 0 . D a te  
N o v .  22 1 910 . In te re s t  a t  F a rm e rs ’ B a n k  In H ig h la n d . M a tu r ity  $ 15 0  
y e a r ly  o n  S e p t . 1 fr o m  1912 to  1921 In c lu s iv e . B o n d s  a re  e x e m p t  fr o m  
a ll ta x e s . C ertified  c h e c k  fo r  2 0 %  o f  b o n d s  b id  fo r ,  p a y a b le  to  th e  V illa g e  
T re a su re r , Is re q u ire d . N o  d e b t  a t  p r e se n t

H illsboro , H ill C ounty , T e x .— Bond Sale.— R eports s ta te  
th a t the $40 ,000  5%  15-40-year (op tional) street-im p ro v e
m ent bon ds offered on Ju ly  1 and described in V. 9 0 ,p . 1694, have been  sold .

H uron, Erie C ounty , O hio.— Bond Sale.— On N o v . 12
$3 ,000  6%  2)^ -year sew er bonds were aw arded , it  is s ta te d ,  
to  the Berlin H eigh ts B an k in g  C om pany in B erlin  H eights  
for $3 ,0 8 0 , the price th u s being  102 .666.

Id a  T ow n sh ip  (P . O. Id a ) , M onroe C ou n ty , M ich .—Bond Sale.— An issue of $ 3 0 ,000  5%  1-20-year (serial) h ighw ay- 
im provem ent b on d s, offered on Ju ly  23, w as aw arded on  
A ugust 8, we have ju st been ad v ised , to  Sp itzer & Co. of 
T oledo for $31 ,210— th e price thus being 104.033— a basis  
of ab ou t 4 .5 1 4 % . D en om in ation  $500. D ate S ep t. 1 1910. In terest sem i-an n u al.

J a m e sto w n , C hatau qu a C ounty , N . Y .— Bond Sale.— On 
N o v . 4 the $40 ,000  4 j/£% 20-year registered furn ish ing bon ds  
described in  V . 91 , p . 1198, were aw arded to W . C. L an gley  
& Co. of N ew  Y ork C ity a t 104.313 and in terest— a basis of 
ab ou t 4 .1 8 % . T he b on ds are d ated  Jan. 1 1911 and m ature 
Jan . 1 1931.

L a C rosse, L a Crosse C ounty , W is .—Bonds Defeated.—  
T he election  held N o v . 8 resulted  in a v o te  of 1 ,574 “ for" to  
1,972 “against"  a p roposition  to issue $ 2 5 0 ,000  w ater-w orks  
bon ds.

L an caster, O hio.— Bond Sale.— On N o v . 7 $ 2 ,000  and  
$5 ,000  5%  general street-im p rovem en t b on ds were aw arded  
to the Fairfield N ation al B ank of L an caster a t 104 and  
102.80 resp ectively .

T h e  $2,0.00 Issue b ears d a te  o f  A p r il 26 1909 In d e n o m in a t io n s  o f  $ 1 ,0 0 0  
ea ch  a n d  d u e  A p r il 26 1913. T h e  $ 5 ,0 0 0  Issue Is d a te d  J u ly  1 1910, In d e 
n o m in a t io n s  o f  $500  ea ch  a n d  d u e  $ 1 ,0 0 0  y e a r ly  o n  J u ly  1 fr o m  1911 to  
1915 In clu s iv e . In te re s t  a n n u a l.

L ark sville , L u zerne C ou n ty , P a .—Bonds Offered by Bankers.— An issue of $30 ,000  5>£%  cou pon  ta x -ex e m p t fund in g  bonds is being offered to in vestors b y  N . W . H alsey  & Co. of 
P hilad elp h ia .

D e n o m in a t io n  $ 1 ,0 0 0 . D a te  O c t .  15 1 9 1 0 . In te re s t  s e m i-a n n u a lly  a t  
th e  P ly m o u th  N a t io n a l B a n k  In P ly m o u t h . M a tu r ity  $ 1 0 ,0 0 0  o n  O c t .  15 
In e a ch  o f  th e  years  1 92 0 , 1930  a n d  1940 . T o t a l  d e b t ,  th is  Issue. A ssessed  
v a lu a t io n  $ 2 ,8 0 0 ,0 0 0 . R e a l v a lu e  (e s t im a te d ) ,  $ 1 5 ,0 0 0 ,0 0 0 .

L arksville  School D istr ic t  (P . O. L a rk sv ille ), P a .—Bonds Offered by Bankers.— N . W . H alsey & Co. of P h ilad elp h ia  are 
offering for sale $27 ,000  5 ^ %  coupon ta x -ex em p t bon ds.

D e n o m in a t io n  $ 1 ,0 0 0 . D a te  O c t .  1 1 91 0 . In te re s t  s e m i-a n n u a lly  a t  th e  
P ly m o u th  N a tio n a l B a n k  o f  P ly m o u t h . M a tu r ity  $ 9 ,0 0 0  o n  O c t .  1 In e a ch  
o f  th e  y ea rs  1 919 , 1928 a n d  1 937 . T o t a l  d e b t ,  th is  Issue. A ssessed  v a lu a 
t io n  $ 2 ,8 6 0 ,0 0 0 . R e a l v a lu e  (e s t im a te d ) ,  $ 1 5 ,0 0 0 ,0 0 0 .

L aw rence, E sse x  C ounty , M a ss .— Bids.— A list of the b ids  
received on N o v . 11 for the loan of $ 100 ,000 , aw arded on th a t  
d ay  to Loring, T olm an & T upper of B oston  (V . 91 , p . 1344), follows: Discount.
L o r in g ,  T o lm a n  & T u p p e r ___ « 3 . 9 I %
H . C . V V alnw rlght & C o ...............3 .9 5 %
E s ta b r o o k  & C o _______________ .3 . 9 5 %
L e e , H lg g ln so n  & C o _________ :r3 .9 6 %

C. D . P a rk e r  & C o . .  
B o n d  & G o o d w in . .  
O ld  C o lo n y  T ru s t  C o 
B la k e  B ro s  & C o ------

Discount.
. . 3 . 9 6 9 %
-1 /3 .9 8 %
. . 4 . 0 1 %
. . 4 . 0 2 %

a A n d  25  ce n ts  p r e m iu m , x A n d  $5 p r e m iu m , v A n d  $1 50 p r e m iu m . 
T h e  a b o v e  b id d e rs  a re  a ll o f  B o s to n . M a tu r ity  A p r il 3 1011.
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Not. 19 1910.! T H E  C H R O N IC L E 1 4 0 1
L eb an on , L ebanon  C ou n ty , P a .— Bonds Voted.— T he issu

a n ce  of SI 10,000 4%  sew erage bonds w as authorized  by  a 
v o te  of 1 ,937  to  692 a t the N o v . 8 e lection .

L e ig h to n  School D istr ic t  (P . O. L e ig h to n ), M ahaska  
C ounty , I o w a .— Bond Sale.— An issue of S I ,600 5%  1-4-year  
(serial) sch ool-h ou se bon ds w as d isposed of on S ep t. 8 to  
N annie C lark and / .  H ad ley  a t par. D en om in ation  S100. 
In terest A pril 1 and O ct. 1.

L e x in g to n , K y .— Bonds Defeated.— P rop osition s to issue 
$ 6 5 0 ,0 00  im p rovem en ts bon ds were d efeated  a t the election  
held  N o v . 8.

L in co ln  C ounty  (P . O. B rook h aven ), M iss .—Bonds Proposed.— R ep orts s ta te  th a t th is co u n ty  has under considera
tion  th e  issu ance of bonds for R oad D istr ict N o . 1.

L in co ln  C ounty  (P . O. H am lin ), W . V a .— No Bonds Voted. 
— W e are ad v ised  th a t no v o te  w as tak en  a t  the N ovem b er  
elec tio n  on  the qu estion  of issu ing  the $100 ,000  cou rt-h ouse- 
co n stru ctio n  bonds m entioned in V. 91 , p . 169.

L ock h art, C aldw ell C ounty , T e x .— Bond Sale.— The 
$ 1 5 ,0 0 0  5%  10-40-year (op tional) c ity -h all bond registered  
on S ep t. 6 (V . 91 , p . 820) h ave  been  sold , according to  H o u ston  new spapers.

L ock lan d , H am ilton  C ou n ty , O hio.— Bonds Authorized.—  
T his v illage recen tly  au th orized , it  is s ta ted , th e issu ance of $10 ,000  4 i^ %  10-year s treet bon ds.

L o g a n , H ock in g  C ounty, O hio .— Bond Sale.—R eports  
s ta te  th a t on N o v . 15 $ 7 ,500  4 ^ 2 % street-im p rovem en t  
bonds, due part yearly  for ten  years, were sold to the Farm ers’ 
& M erchants’ B ank of L ogan a t 102.08.

L o n g  B each , L 0 3  A n g e le s  C ou n ty , C al.— Bond Offering.— 
P roposals will be received  un til N o v . 25 , it  is sta ted , for 
$ 7 2 ,906  05 S easide bou levard  bon ds.

L u cas C ounty  (P . O. T o led o ), O hio.— Bonds Voted.—  
R eports sta te  th a t th e election  held N o v . 8 resulted  in favor  
of the q u estion  of issu ing the $250 ,000  m em oria l-b u ild in g  
bon ds m entioned  in  V. 90 , p . 1570. T he v o te  w as 15 ,849  
to 5 ,5 6 6 .

M adison C ounty  (P . O. E d w a r d sv ille ), 111.— Bonds Defeated.— On N o v . 8 th is co u n ty  defeated  the proposition  to issue th e $ 3 5 0 ,000  cou rt-h ou se bon ds m entioned  in V . 91 ,
p . 820 .

M arshall C ounty (P . O. M ad ill), O kla .— Bonds Defeated.—  
T he prop osition  to issue the $ 7 5 ,000  5%  cou pon cou rt-h ouse  bon ds m en tion ed  in V. 91 , p . 898 , w as v o ted  dow n a t  th e  N o v . 8 e lec tio n .

M id d lesex  C ounty  (P . O. N ew  B ru n sw ick ), N . J .— Bond Sale.— On N o v . 14 th is co u n ty  aw arded an issue of $120 ,000  
4 34%  cou pon (w ith  priv ilege of registration ) cou n ty-b u ild in g  
bon ds to th e F irst N ation a l B an k  of South  R iver, N . J . ,  a t  
100.072 and accrued in terest. A bid of par and accrued  
in terest w as a lso  received from  the Orange N ation al B an k.

D e n o m in a t io n  $ 1 ,0 0 0 . D a t e  O c t .  1 1010 . In te re s t  se m i-a n n u a l a t  
th e  o f f i c e  o f  C o u n ty  C o l le c to r . M a tu r ity  $ 0 ,0 0 0  y e a r ly  o n  O c t .  1 fr o m  
1930 to  1040  In clu s iv e .

M id w ay, W oodford C ounty , K y .— Bonds Voted.— I t is 
sta ted  th a t  th is c ity  has v o ted  to  issue $ 6 ,000  acety len e-  lig h t-p la n t bon ds.

M ilw a u k ee , W is .— Bonds Voted.— T h e follow in g  bon ds, 
m ention  of w hich  w as m ade in  V. 91 , p . 1278, were authorized  b y  the v o ters  on N o v . 8:
$ 5 5 0 ,0 0 0  e le c t r lc - l lg h t  b o n d s .  V o t e  0 ,0 0 0  " f o r ”  t o  6 ,2 1 8  " a g a in s t .”

2 5 0 ,0 0 0  c e n tr a l -p o lic e -s ta t io n  b o n d s .  V o te  1 0 ,3 3 3  " f o r ”  t o  6 ,0 3 5  
" a g a in s t ."

1 0 ,0 0 0  p u b llc -b a t lv -h o u s e  b o n d s .  V o t e  1 0 ,8 2 5  " f o r ”  t o  6 ,4 3 1  " a g a in s t . ’ 
T h e  v o t e  g iv e n  a b o v e  is n o t  o f f ic ia l ;  w e  a re  In fo rm e d , h o w e v e r ,  th a t  It Is 

a p p r o x im a te ly  s o r r e s t .
M innehaha C ou n ty  (P . O. S iou x  F a lls ) , So. D a k .— Bonds Voted.— T he issu a n ce  of the $ 5 0 ,0 0 0  jail bon ds m entioned  in 

V . 91, p . 978, w as authorized  by  a v o te  of 2 ,879  to 2 ,432  a t  
th e N o v . 8 e lection . In ter est  n o t  to exceed  4 J^% .

M in ster , A u g la ize  C ounty , O hio.— Bond Sale.— An issue of 
$ 2 ,0 0 0  5%  bon ds w as d isposed of on  N o v . 10 to the C itizens' 
B an k of M inster a t 102 .25 .

M ississ ip p i L e v ee  D istr ic t , M iss .— Bond Offering.— Pro
posa ls will be received  until 12 m . Jan. 9 1911 b y  F . M. 
S c o tt , Secretary and Treasurer (P . O. G reen ville), for 
$500 ,000  4 ŷ ffo eoupon refunding bon ds to be issued April 1 1911,

A u t h o r it y ,  a n  A c t  • ( th e  L e g is la tu re  a p p r o v e d  A p r il 9 1 91 0 . In te re s t  
J a n . 1 a n d  J « l y  1 . M a tu r ity  tw e n t y - l iv e  y e a rs , s u b je c t  t o  ca ll a fte r  te n  
y e a rs .

M orrison C ounty  (P . O. L ittle  F a lls ) , M in n .— Bonds Awarded in Part.—Of th e $35 ,000  refunding-railroad-aid  b on ds offered on N o v . 1 (V . 91 , p . 1199), $ 25 ,000  were 
purchased by N . W . H a lsey  & Co. of Chicago as 4 per cen ts, 
due Jan . 1 1931. D en o m in a tio n  $ 1 ,0 0 0 . D ate  Jan . 1 1911. In terest sem i-annu al.

M t. A iry (P . O. C in c in n a ti), O hio.— Bonds Defeated—It is 
sta ted  th a t th e e lec tio n  held N o v . 5 resulted in  d efea t of the  
q u estion  of issu in g  the $ 1 2 ,500  w a ter-system -con stru ction  bonds m en tion ed  in  V . 91 , p . 1050.

M u sk eg on , M ich .— Bonds Not Yet Sold.—N o sale has y e t  
been m ade of the $75 ,000  electric-ligh t bon ds, th e bid for w hich w as rejected (V . 91 , p . 745) on A ug. 29.

N a sh v ille , T e n n .— Bonds Defeated.—T he propositions to  
issue th e $300 ,000  B lack B ottom  Park and the $25 ,000  
colored norm al school 4 l/i%  bon ds m entioned  in V. 91 , 
p . 979 , w ere defeated  a t the election  held N o v . 8. T he v o te

w as 3 ,519  “ for” to  4 ,907  “a g a in st” th e form er proposition  
and 2 ,8 6 5  “ for” to  5 ,029  “a g a in st” th e  la tter  proposition .

N orth  M an ch ester, W ab ash  C o u n ty , I n d .— Bonds Offered by Bankers.— R efund in g  4J^%  b on d s, to  th e am ou n t of 
$2 3 ,0 0 0 , arc being offered to in vestors b y  the J . F . W ild & Co. S ta te  B ank of In d ian ap o lis .

D e n o m in a t io n  $ 5 0 0 . D a te  O c t .  1 1 9 1 0 . I n t e r e s t  s e m i-a n n u a lly  a t  th e  
L a w re n ce  N a t io n a l B a n k  in  N o r th  M a n ch e s te r . M a tu r ity  $ 1 ,0 0 0  y e a r ly  o n  
O c t .  1 fr o m  1914 t o  1936  In c lu s iv e . T h e  b o n d s  a re  t a x -e x e m p t .  T o t a l  
b o n d e d  d e b t .  In c lu d in g  th is  is su e , $ 2 5 ,6 0 0 . A sse sse d  v a lu a t io n  $ 1 ,3 2 7 ,2 1 9 . 
R e a l v a lu a t io n  (e s t im a te d ) ,  $ 2 ,5 0 0 ,0 0 0 .

O klahom a C ity , O k lahom a.— No Bond Election.— W e are 
ad v ised  th a t th is c ity  did n o t v o te  on th e q u estion  of issu ing  
bon ds a t the election  held  N o v . 8 . I t  w as reported in som e  
of th e new spapers th a t a p roposition  to issue $ 2 5 0 ,000  w ater  
b on ds w ould  be su b m itted  to  a v o te  on  th a t d a y .

O sborne and R u sse ll C ounties J o in t School D is tr ic t  
N o . 121, K a n s .— Bond Sale.— T h e S ta te  of K an sas purchased  
$ 7 ,500  5%  school-house bonds during O ctober a t par. Ma
tu rity  part yearly  on Jan . 1 from  1912 to 1920 in clu sive, 
being su b ject to ca ll, how ever, a t  an y  in terest-p a y in g  period . 
D a te  O ct. 1 1910.

Otero C ounty School D istr ic t  N o . 1, N ew  M ex ico .— Bonds Offered by Bankers.— H . T . H oltz  & Co. of Chicago are 
offering to in vestors $ 1 0 ,0 0 0  5%  cou pon refu nd ing bonds.

D e n o m in a t io n  $ 5 0 0 . D a te  M a rch  1 1 9 1 0 . In te re s t  s e m i-a n n u a lly  a t  th e  
C h e m ica l N a t io n a l B a n k  In N e w  Y o r k  C ity . M a tu r ity  M a rch  1 1 9 4 0 , 
s u b je c t  t o  ca ll a ft e r  M a rch  1 1 93 0 . T o ta l  b o n d e d  In d e b te d n e s s , In clu d in g  
th is  Issue, $ 3 2 ,0 0 0 . A sse sse d  v a lu a t io n , $ 9 0 2 ,2 1 8 . R e a l v a lu a t io n  
(e s t im a te d ) ,  $ 3 ,5 0 0 ,0 0 0 .

O w aton na, S tee le  C ounty , M in n .— Bonds Voted.— T he  
election  held N o v . 8 (V . 91 , p . 1279) resulted  in  favor of th e  
propositions to issue the $10 ,000  w ater-w ork s and th e $30 ,000  
sew er and p avin g  5%  20-year b on d s. T h e v o te  w as 743 
“ for” to 295 “a g a in st” th e form er p rop osition  and 644 “for” to 343 “a g a in st” th e la tter .Bonds Defeated.— A t th e sam e election  the v o ters defeated  
the proposition  to issue th e $ 1 5 ,000  park b o n d s. T he v o te  w as 457 “ for” to 493 “a g a in s t .”

P a ssa ic  C ounty (P . O. P a te rso n ), N . J .— Bond Offering.—  
P roposals will be received  un til 10 p . m . N o v . 23 b y  th e  
F inan ce C om m ittee of Board of Chosen Freeholders, G eo. W . 
B o tb y l, Clerk, for $67 ,500  4 j^ %  cou pon road -im provem ent 
b on d s.

A u t h o r it y ,  A c t  o f  L e g is la tu re  a p p r o v e d  M a rch  27 1 9 0 5 . D e n o m in a 
t io n s  o n e  b o n d  o f  $50 0  a n d  s ix ty -s e v e n  b o n d s  o f  $ 1 ,0 0 0  e a ch . D a te  D e c . 1 
1 9 1 0 . In te re s t  s e m i-a n n u a l a t  th e  F ir s t  N a t io n a l B a n k  o f  P a te r s o n . M a
t u r i t y  D e c .  1 1 92 8 . C ertified  c h e c k  fo r  1 %  o f  a m o u n t  o f  b id . p a y a b le  to  
J o h n  L . C o n k lin , C o lle c to r , Is r e q u ire d . S u cce ss fu l b id d e r  m u s t  b e  p r e 
p a re d  t o  ta k e  u p  b o n d s  o n  o r  b e fo r e  D e c .  15 1 9 1 0 . P u rc h a s e r  t o  p a y  a c  
c r u e d  In te re st .

P ierce C ounty (P . O. T a com a ), W a sh .— Bonds Defeated.—  
T he p roposition  to issue th e $400 ,000  coupon road and bridge  bon ds m entioned  in V. 91 , p . 1279, w as v o ted  dow n on  
N o v . S. T he v o te  w as 4 ,749  “ for” to 5 ,133  “a g a in st ,” a three-fifth s m ajority  being required.

P ittsb u rg h , P a .— H ilan d Su b-School D is tr ic t .— Bond 
Offering.— P roposals will be received  until 3 p . m . N o v . 30  
b y  Joh n . B . B arbour, Treasurer School B oard , or until 8 p . m . 
on th e sam e d ay  b y  R . M. S terrett, Secretary School B oard , 
for $250 ,000  4 ^ %  bon ds dated  N o v . 1, 1910.

D e n o m in a t io n  $ 1 ,0 0 0 . I n te r e s t  M a y  1 a n d  N o v .  1 . M a tu r ity  $ 2 5 ,0 0 0  
y e a r ly  o n  N o v . 1 fr o m  193 0  to  1939  In c lu s iv e . T h e  b o n d s  a re  t a x -e x e m p t .  
C e r tifie d  c h e c k  o n  a  n a t io n a l b a n k  f o r  $ 5 ,0 0 0  Is r e q u ire d .The official notice of this bond offering will be found among the advertisements elsewhere in this Department.

P o rtla n d , O re.— Bids.— T he follow in g b ids w ere received  
on N o v . 7 for the $500 ,000  4%  gold  bridge-construction  
bon ds d isposed of on th a t d a y , a s reported in  la st w eek ’s issue:
E . H .  R o l l in s  & S o n s )
N . W .  H a ls e y  & C o .  ^ C h ic a g o .96 .8 1  
A . B . L e a c h  & C o . .J  
H a rr is  T ru s t  & S a v . B k . ,  C h ic .9 5 .3 3  
T h o s .  J . B o lg e r  C o . ,  C h i c a g o )9 5 ,0 01  
E d so n  & W llla m a n ...................... J

R .  L .  D a y  & C o . ,  B o s t o n _____9 4 .6 8
M orris  B r o s . ,  P o r t la n d ________* 9 4 .5 3
P a r k in so n  & B u r r , B o s t o n _____9 4 .1 6 8
F a r so n , S o n  & C o . ,  C h i c a g o . .9 3 .3 9

* R e p r e s e n t in g  C . E . D e n is o n  & C o . o f  B o s to n  a n d  o th e rs .
A ll b id d e rs  o lle r e d  a c c r u e d  In terest In a d d i t io n  t o  th e ir  b id s .Bonds Voted.— W e see it  reported th a t w ith  com plete returns from  100 o u t of 156 precin cts, it  is ev id en t th a t th e  p rop osition  to issue th e $ 2 ,5 0 0 ,00 0  public-dock b on ds m entioned in  V . 91 , p . 746, w as favorab ly  v o ted  upon N o v . 8.
P o rt of T oledo (P . O. T o led o ), L in co ln  C ou n ty , Ore.—  Bond Sale.— On N o v . 9 the $50 ,000  6%  10-20-year (op tion al)  

im p rovem en t bon ds offered on  th a t d ay  (V . 91 , p . 1200) 
w ere aw arded to  S . A . K ean & Co. of Chicago a t 101 .10 . 
A bid of par w as also received from  F arson , Son & C o., of 
C hicago. D en om in ation  $1 ,0 0 0 . D a te  N o v . 1 1910.

P rin ceton  J o in t H igh  School D is tr ic t , C olusa C ou n ty , C al. —Bond Sale.— T he $30 ,000  5%  2-31-year (serial) bu ild ing  
bon ds v oted  la st Septem ber (V . 91 , p . 822) w ere sold on 
N o v . 7 to  Barroll & Co. o f Los A ngeles for $30 ,537  50 
(10 1 .7 9 1 ) and accrued in terest . A bid of $30 ,463  and ac
crued in terest w as a lso  received  from Jam es H . A dam s & Co. 
of Los A ngeles. D en om in ation  $ 1 ,0 0 0 . D a te  D ec . 1 1910. 
In terest sem i-annu al.

Q u itm an C ounty  (P . O. B e len ), M iss .— Bond Sale.— On 
N o v . 7 th e $ 5 0 ,000  20-30-year (op tion al) cou rt-h ouse and  
ja il-con stru ction  bon ds dated  N o v . 7 1910 and described in  
V. 91 , p . 1051, were sold to John  N u v een  & Co. of Chicago  a t 100.80 and accrued in terest for 5s.

R acin e, W is .— Bonds Voted.— A ccording to reports the  
election  held N o v . 8 resulted  in favor of th e proposition  to
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issu e $ 5 0 ,0 0 0  4>£%  1-20-year (serial) school bon ds, m en
tioned in V. 91 , p . 979. It is said th a t th e issu ance of 
$30 ,0 0 0  b on d s for the purchase of a s ite  and estab lish m en t  
of a garb age p lan t w as also authorized .

R o ch ester , N . Y .— Note Offering.— P roposals will be re
ce ived  until 2 p . m . N o v . 21 by  Chas. F . P on d , C ity Comp
troller, for $100 ,000  w ater-w orks n o tes and $ 2 2 5 ,0 00  renewal 
w ater-w ork s n otes.

D e n o m in a t io n  o f  n o te s  a n d  ra te s  o f  In terest d e s ir e d  t o  b e  d e s ig n a te d  b y  
th e  b id d e r . P r in c ip a l a n d  In terest w ill b e  p a y a b le  e ig h t  m o n th s  fr o m  
N o v .  23 191 0  a t  th e  U n io n  T ru s t  C o . In N e w  Y o r k  C ity .Note Sales.— On N o v . 10 Bond & G oodw in of N ew  Y ork  
C ity w ere aw arded $ 125 ,000  8 -m o n th s’ w ater-w orks-renew al notes d ated  N o v . 14 1910 for $1 2 5 ,0 16  (100 .012) for 4% % s.

T h e $ 2 0 0 ,0 00  8 -m o n th s’ w ater-w orks-renew al n otes de
scribed in  V. 91 , p. 1345, w ere sold on  N o v . 14 to W h ite , 
W eld & Co. of N ew  Y ork C ity a t  100.0255 for 4% % s. T he  
fo llow in g  b id s were received:
W h it e .  W e ld  & C o . .  N e w  Y o r k  (4  Hs)........................................ ............... $ 2 0 0 ,0 5 1  00
W a t s o n  & P r e s s p r lch , N e w  Y o r k  (4 %s)------------------------------------------  2 0 0 ,0 3 0  00
H . L e o  A n s t e y ,  N e w  Y o r k  (4 .8 5 s ) -----------------------------------------------------  2 0 0 ,0 1 1  80
K o u n t z e  B r o s . ,  N ew  Y o r k  ( 4 ^ s ) -------------------------------------------------------  2 0 0 ,0 1 1  00
B o n d  & G o o d w in , N ew  Y o r k  (5 s ) -------------------------------------------------------  2 0 0 ,0 3 3  00
S e c u r it y  T ru s t  C o . ,  R o c h e s t e r  ( 5 s ) --------------------------------- ------------ - -  2 0 0 ,0 0 0  00
S u tr o  B r o s . ,  N e w  Y o r k  ( 5 M s ) -----------------------------------------------------------  2 0 0 ,0 3 5  00
G o ld m a n . S a ch s  & C o . ,  N e w  Y o r k  ( 5 M s ) ................................... ..........  2 0 0 .0 4 0  00

R ock F a lls , W h itesid e  C ounty , 111.— Bond Election.—  
An electio n  will be held N o v . 22 to  allow  the vo ters to  determ ine w hether or n o t th e  fo llow in g  5%  cou pon  bon ds  
shall be issued:
$ 8 ,0 0 0  D ix o n  A v e n u e  I m p ro v e m e n t  b o n d s .  M a tu r ity  $ 2 ,0 0 0  o n  D e c .  1 

In e a ch  o f  th e  y e a rs  1912 a n d  191 3 , $ 3 ,0 0 0  o n  D e c .  1 1914 a n d  $ 1 ,0 0 0  
o n  D e c .  1 1915 .

5 ,0 0 0  W e s t  S e c o n d  S tre e t  I m p ro v e m e n t  b o n d s . M a tu r ity  $ 2 ,0 0 0  o n  D e c .  1 
In e a ch  o f  th e  y e a rs  1912  a n d  1913 a n d  $ 1 ,0 0 0  o n  D e c .  1 191 4 . 

D e n o m in a t io n  $ 5 0 0 . D a te  D e c .  1 191 0 . I n t  est s e m i-a n n u a lly  a t  th e  
F  r s t  N a t io n a l B a n k  In R o c k  F a lls .

R y e , W estch ester  C ounty , N . Y .— Bond Sale.— A n issu e of 
$ 10 ,000  registered fire-house b on d s, offered on N o v . 16, w as  
sold to  P arkinson  & Burr of N ew  Y ork C ity a t  100.071 and  
n terest for 4J<£s. T he follow in g b ids were received:

P a r k in so n  & B u r r , N e w  Y o r k  (4 .2 5 s ) ------------------------------------------------ $ 1 0 ,0 0 7  13
R u d o lp h  K le y b o lt e  C o . ,  I n c . ,  N e w  Y o r k  (4 .3 5 s ) ...............................  1 0 ,0 0 7  00
A d a m s  & C o .,  N e w  Y o r k  (4 .3 5 s )____________ ___________ - .....................10 ,0 01  50
D o u g la s  F e n w ick  & C o .,  N e w  Y o r k  (4 .4 0 s ) --------------------------------------- 1 0 ,0 1 3  70
W .  N . C o le r  & C o .,  N e w  Y o r k  (4 .4 0 s ) ..........   1 0 ,0 0 7  00
J o h n  J .  H a r t ,  A lb a n y  (4 .4 0 s )____________     1 0 ,0 0 4  60
G e e . M . H a h n , N e w  Y o r k  (4 .4 5 s )____________    1 0 ,0 1 3  00

T h e  b o n d s  a re  d a te d  S e p t . 10 1910  a n d  m a tu re  p a rt  y e a r ly  o n  M a rch  10
fr o m  1915 t o  1924 In clu s iv e . In te re s t  s e m i-a n n u a lly  a t  th e  V illa g e  T re a s 
u re r ’ s o f f ic e .

S t. P etersb u rg , H illsboro C ou n ty , F la .— Bond Sale.— The 
$67 ,500  brick street-p a v in g , $5 ,000  sew er, $ 10 ,000  w aterw orks, $10 ,0 0 0  w ater-fron t-im p rovem en t and  purchase and  $7 ,5 0 0  fire-sta tion , ja il, fire and p olice-a larm -system  6%  
30-year cou pon  bon ds, described in V. 91 , p. 1200, were 
aw arded on N o t . 3 , it  is  s ta ted , to W eil, R oth  & Co. o f Cin
cin n ati a t  104 .25 .

S earcy, W h ite  C ounty , A rk .— Bond Sale.— An issu e of 
$70 ,0 0 0  W ater and Sewer Im provem en t D istr icts N o . 1
bon ds has been d isposed of to  th e M ercantile T rust Co. of 
S t. L ouis a t  95 . T hese securities tak e the place of the  
$ 76 ,000  6%  b on d s offered w ith o u t success (V . 91 , p . 55) on 
M ay 16.

D e n o m in a t io n s  $ 50 0  a n d  $ 1 ,0 0 0 . D a te  O c t .  15 1 9 1 0 . I n te re s t  s e m i
a n n u a l. M a tu r ity  p a r t  y e a r ly  fr o m  o n e  t o  t w e n t y  y e a r s  In c lu s iv e .

S c o tt  C ounty  (P . O. G eo rg eto w n ), K y .— Bond Offering.—  
F urther d eta ils  are a t hand re lative to  th e offering on  D ec. 19 
f the $ 2 5 ,0 0 0  4 ^ %  gold  coupon fu n d in g  road and bridge 
bon ds m en tion ed  in  V . 91 , p . 1280. P roposals for these  
bonds will be received  until 2 p . m . on th a t d ay  b y  th e F iscal 
Court.

A n t h o r lt y  S e c t io n  1 8 5 7 , K e n t u c k y  S ta tu te s . D e n o m in a t io n  $ 5 0 0 . 
D a te  J a n . 1 1 9 1 1 . In te re s t  J u n e  30  a n d  D e c .  31 a t  th e  F a rm e rs ’ B a n k  & 
T r u s t  C o . In G e o rg e to w n  M a tu r ity  fr o m  J a n . 1 1923  to  J a n . 1 192 7 , ln c lu  
g iv e . C e r tifie d  c h e c k  f o r  $ 3 0 0 , m a d e  p a y a b le  t o  th e  F is c a l C o u r t , Is r e q u ire d

S e a ttle , W a sh .— Bonds Sold during October.— T he follow ing  
b on d s, aggregatin g  $453 ,084  63, were disposed of during 
October:
$ 7 7 ,2 6 3  2 7  7 %  5 -y e a r  g ra d in g  a n d  cu r b in g  b o n d s  d a te d  O c t .  8 1 9 1 0 .

1 8 ,1 3 7  48 7 %  5 -y e a r  s id e w a lk  b o n d s  d a te d  O c t . 3 1910.
3 7 ,6 8 3  49  6 %  5 -y e a r  g ra d e  a n d  r e -g r a d in g  b o n d s  d a te d  O c t .  8 1 9 1 0 .

9 ,3 9 3  54 7 %  5 -y e a r  s id e w a lk  b o n d s  d a te d  O c t .  4 191 0 .
7 ,8 1 9  16 7 %  5 -y e a r  s id e w a lk  b o n d s  d a t e d  O c t .  6 101 0 .

2 4 ,4 8 0  99 6 %  5 -y e a r  c lu s te r -lig h t  b o n d s  d a te d  O c t .  17 1910 .
1 0 ,4 6 9  29  7 %  5 -y e a r  p a v in g  b o n d s  d a te d  O c t .  17 1910 .
1 3 ,7 1 4  83 7 %  5 -y e a r  p a v in g  b o n d s  d a te d  O c t .  17 1910.
5 1 ,4 0 0  77  7 %  5 -y e a r  p a v in g  b o n d s  d a t e d  O c t .  18 1910.
1 2 ,4 3 4  20  7 %  5 -y e a r  g ra d in g  a n d  cu r b in g  b o n d s  d a te d  O c t .  2 0  1 9 1 0 . 
1 4 ,6 11  49  7 %  5 -y e a r  sew er b o n d s  d a te d  O c t .  21 1910.
1 5 ,3 2 9  3 5  7 %  5 -y ca r  p la n k in g  b o n d s  d a te d  O c t .  22 1910.

5 ,7 4 4  12 7 %  1 0 -y e a r  p a v in g  b o n d s  d a te d  O c t .  29  1 91 0 . 
r 3 ,0 5 7  55  7 %  5 -y e a r  sew er b o n d s  d a te d  O c t .  29  1 9 1 0 .

4 8 ,9 8 4  69  7 %  5 -y e a r  g ra d in g  a n d  c u r b in g  b o n d s  d a te d  O c t .  29  1 9 1 0 . 
4 6 ,1 5 6  16 6 %  1 0 -y e a r  p a v in g  b o n d s  d a te d  O c t .  31 1910 .
S 6 .3 9 8  25  7 %  1 0 -y e a r  p a v in g  b o n d s  d a te d  O c t .  31 1 9 1 0 .

T h e a b o v e  bon ds are all su b ject to  call a fter one year . 
Bond Sale.— On N o v . 14 th e  $ 500 ,000  general-park- 

im provem ent and the $325 ,000  c ity -h a ll-s ite  20-year coupon  
bon ds described in Y. 91 , p . 1052, w ere sold to  th e T h os. J . 
B olger Co. of Chicago and H ayd en , S ton e & Co. of B oston  
a t their jo in t bid of 102.80 for 4J^s— a basis of ab ou t 4 .2 9 % . 
T h e follow in g  b ids were received:
T h o s .  J .  B o lg e r  C o . ,  C h i c a g o .]  1 0 2 .8 0  
H a y d e n , S t o n e  & C o .,  B o s t o n /
H a rr is  T r u s t  & S a v in g s  B a n k ,

C h i c a g o _______________________ 1 0 2 .3 9
L e e ,  n ig g ln s o n  & C o . ,  C h ica g o  1 0 2 .0 6

E. H . R o l lin s  & S o n s 1 
N . VV. H a ls e y  & C o lC h lc a g o  1 01 .81  
A .  B . L e a c h  & C o — j 
R .  L . D a y  & C o . . )
B lo d g e t  & C o . ___ f B o s t o n ____ 1 0 1 .7 9
E s ta b r o o k  & C o . .

S p ald in g  C ounty (P . O. G riffin ), G a. —Bonds Voted.—  
T h e e lectio n  held  N o r . 8 resu lted , it  is s ta ted , in favor of the 
proposition  to  issu e the $80 ,000  5%  6-25-year (serial) gold  
coupon cou rt-h ouse-erection  bon ds described in Y . 91 , 
p . 1«58.

Sparta School D istr ic t  N o . 1 (P . O. S p a rta ), M onroe 
C ounty , W is .— Bond Offering.— P roposals will be received  
until 2 p . m . N o v . 26 b y  R . B . M cCoy, D istr ict Clerk, for 
$5 ,5 0 0  5%  sch ool-b u ild in g  bon ds.

D e n o m in a t io n  $ 5 0 0 . D a te  S e p t .  1 1 9 1 0 . I n te r e s t  M a rch  1 a t  th e  B a n k  
o f  S p a r ta . M a tu r ity  $ 1 ,0 0 0  o n  M a rch  1 1911  a n d  $ 1 ,5 0 0  o n  M a rch  1 In 
e a ch  o f  th e  y e a r s  1 9 1 2 , 1913  a n d  1 9 1 4 . P u rc h a s e r  t o  p a y  a c c r u e d  In te re st .

S p rin gfield , Clark C ounty , O hio.— Bonds Defeated.— T h e  
proposition  to issue th e  $130 ,000  sew er-constru ction  bon ds  
m entioned  in  V . 91 , p . 980, failed  to carry a t  th e  e lection  
held  N o v . 8 . T he v o te  w as 4 ,9 5 9  “ for” to  3 ,675  “a g a in st ,” 
a tw o-th ird s m ajority  being required.

S ta n to n  School D istr ic t  N o . 3 (P . O. S ta n to n ), S ta n to n  
C ounty , N eb .— Bond Sale.— T h is d istr ict, according to  
reports, has aw arded an issue o f $ 20 ,000  bon ds to the  G erm an-A m erican L ife In s. Co. a t  par for 5s.

S tep h en s C ounty (P . O. D u n ca n ), O kla.— No Bond Election.— T he C ounty Clerk in form s u s th a t there is no truth  in  th e reports w hich appeared in som e of th e  new spapers, 
sta tin g  th a t an e lection  w ould  b e  held  N o v . 8 to  v o te  on  
propositions to issue cou rt-h ouse, ja il and road bon ds aggre
g atin g  $105 ,000 .

Ston eh am , M id d lesex  C ounty , M ass .—Temporary Loan.— 
A tem porary loan  of $20 ,000  h as, i t  is  s ta ted , been n egotia ted  
w ith  B lak e B ros. & Co. of B oston  a t 4 .06%  d iscou n t. T h e  
loan  m atures in  M ay 1911.

Suffolk , N a n sem on d  C ounty , V a .— Bonds Not Yet Sold.—  
U p to  N o v . 11 no aw ard had y e t  been m ade of the $40 ,000  
4 50-year coupon school b on d s offered w ith o u t success  (V . 91 , p . 668) on Ju ly  1.

Sum m ers C ounty (P . O. H in to n ), W . V a .— Bonds Defeated. 
— T he qu estion  of issu ing $143 ,000  road and bridge bonds  
m et w ith  d efeat a t  th e N o v . 8 e lectio n .

T acom a, W a sh .— Bond Offering.— P roposals will be re
ceived  until 2 p . m . D ec. 8 a t  th e office o f ’A . V . F a w c ett, 
M ayor, for $ 4 05 ,000  public w harf and dock bonds a t not  
exceed in g  5%  in terest.

A u th o r ity  O rd in a n ce  N o . 4 2 9 5 , p a sse d  S e p t .  21 1910 ; a ls o  th e  e le c t io n  
(V . 9 1 , p . 1345) h e ld  O c t . 29  1 91 0 . D e n o m in a t io n  $ 1 ,0 0 0 . I n te re s t  se m i
a n n u a lly  a t  th e  fisca l a g e n c y  o f  th e  S ta te  o f  W a s h in g to n  In N e w  Y o r k  C ity . 
M a tu rity  20 y e a r s . F o r  a ll  In fo rm a t io n  a p p ly  t o  J o h n  F . M e a d e , C ity  
C o m p tr o lle r .The official notice of this bond offering will be found among the advertisements elsewhere in this Department.

Troup C ounty (P . O. L a g ra n g e), G a.— Bonds Voted.— Of a 
total of 1,470 v o tes  ca st a t the N o v . 8 election  (Y . 91 , p. 
8 2 4 ), on ly  25 w ere again st th e proposition  to  issue th e $ 2 0 0 ,
000 5%  road and bridge bon ds. M aturity $100 ,000  in  20  
years and $100 ,000  in 30 years. D ate  o f offering n o t y e t  
determ ined.

T roy, N . Y .— Certificate Sale.— An issue of $125 ,000  cer
tificates w as disposed of on  N o v . 14 to  the T roy Sav in gs Bank  
of T roy for $125 ,352  83 (100 .282) for 5s. M aturity Ju n e 14 
1911.

U n ion  C ounty (P . O. U n io n ), S o . C aro.— Bonds Voted.—  
A ccording to reports, th is co u n ty  on N o v . 8 v o ted  to  issue  
$75 ,000  bon ds for the purpose of con stru ctin g  a new  cou rt
h ou se.

U n io n to w n  School D istr ic t  (P . O. U n io n to w n ), F a y e tte  
C ounty, P a .— Bond Sale.— W e h a v e ju st been ad v ised  th a t  
the $125 ,000  25-year sch ool-b u ild in g  bonds vo ted  on F eb . 15 
(V . 90, p. 520) were issued on April 1.

W ab ash  C ounty (P . O. W a b a sh ), I n d .— Bonds Offered by Bankers.— T he J . F . W ild & Co. S ta te  B ank of In d ian ap olis  
is offering to in vestors $20 ,000  4j^ %  tax -ex em p t Lagro  
T ow nship  school-house bon ds.

D e n o m in a t io n  $500. D a te  S e p t .  1 1910. I n te r e s t  s e m i-a n n u a lly  o n  
F e b . 1 a n d  A u g . 1 a t  th e  F a r m e rs ’ & M e r ch a n ts ’ B a n k  In W a b a s h . M a tu r 
i t y  $2,000 y e a r ly  o n  F e b . 1 fr o m  1911 t o  1920 In c lu s iv e . T o t a l  b o n d e d  
d e b t .  In clu d in g  th is  Issue, $30,000. A s sessed  v a lu a t io n  $2,911,265. R e a l 
v a lu e  (e s t im a te d ) , $5,500,000.

W aseca  C ounty (P . O. W a sec a ), M in n .— Bond Sale.— An 
issue of $12 ,000  Crane Creek d itch  bonds h as, it  is sta ted , 
been  purchased by  th e S ta te  B oard of In v e stm en t of M inne
so ta .

W ayn esfie ld  School D istr ic t  (P . O. W a y n esfie ld ), A u g la ize  C ounty, O hio.— Bond Offering.— P roposals will be 
received until 12 m . to -d ay  (N o v . 19) b y  J . G. P ra tt, Clerk 
Board of E d u cation , for $ 18 ,000  5%  cou pon  school-build ing  
bonds.

D e n o m in a t io n  $ 5 0 0 . D a te  N o v .  19 1 9 1 0 . In te re s t  M a rch  a n d  S e p te m 
b e r  in  W a y n e s fie ld . M a tu r ity  $ 50 0  e a ch  s ix  m o n th s  fr o m  M a rch  1 1912 to  
S e p t . 1 1929 in c lu s iv e . C e rtifie d  c h e c k  f o r  $ 3 0 0 , p a y a b le  to  th e  C lerk , Is 
r e q u ire d . N o  d e b t  a t  p re se n t . A sse sse d  v a lu a t io n  $ 5 0 0 ,0 0 0 .

W ellsv ille , C olum biana C ou n ty , O hio.— Bond Offering.— 
Proposals will be received  until 12 m . N o v . 26 by  J . F . 
M cQ ueen, C ity A uditors, for th e fo llow in g  bonds:
$ 6 ,0 0 0  00  4 2 0 -y e a r  p a rk -p u rch a s e  b o n d s . D e n o m in a t io n  $ 5 0 0 . 

D a te  N o v .  1 1 91 0 .
2 ,7 7 8  67 5 %  1 -1 0 -y e a r  (seria l) s t r e e t -p a v in g  b o n d s . D e n o m in a t io n  

$27 7  8 6 . D a te  S e p t . 1 1010 .
I n te re s t  Is p a y a b le  a t  th e  C ity  T re a su re r  s o f f lc o .  C ertified  c h e c k  fo r  

$ 2 0 0 , p a y a b le  t o  th e  S in k in g  F u n d  T ru s te e s , Is re q u ire d . O ffic ia l c ir c u la r  
s ta te s  th ere  Is n o  l it ig a t io n  p e n d in g  o r  th re a te n e d  a ffe c t in g  th is  Issue; a lso  
th a t  p r in c ip a l a n d  In terest o f  p r e v io u s  Issues h a v e  b e e n  p r o m p t ly  p a id .

W est C arrollton, M on tgom ery  C ou n ty , O hio.— Bond Sale. 
— On N o v . 16 the $12 ,000  4 j/£% coupon w ater-w orks-con
stru ction  bonds described in V. 91 , p . 1201, w ere awarded  
to O tis & H ough of C leveland for $12 ,535  (104 .458) and  
accured in terest. T he follow ing b ids were a lso received: 
S e a s o n g o o d  & M a y e r , C ln c ln _ $ 1 2 ,5 0 1 1C . E .  D e n is o n  A  C o . , ,  C le v c .  .$ 1 2 ,4 0 5  
N e w  F irs t  N a t . B a n k , C o lu m . 1 2 ,4 5 1 1 W e ll,  R o t h  A  C o .,  C ln c ln ------- 1 2 ,4 03

M a tu r ity  $ 50 0  y e a r ly  o n  N o v .  1 fr o m  1914 t o  1925  In clu s iv e , $ 1 ,0 0 0  N o v . 1 
1 9 2 6 , $ 1 ,5 0 0  o n  N o v .  1 in  e a ch  o f  th e  y e a rs  1 9 2 7 , 1928 a n d  1929  a n d  $50 0  
N o v .  I 1 9 3 0 .
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Ghapleau, Ont.—Debentures Voted.—An election held recently., it is stated, resulted in favor of the question of issuing $4,0(10 separate school debentures.
Estevan, Sask.—Debenture Sale.—The $25,000 electrie- light and powei-plant and $5,000 skating-rink 5% debentures mentioned in V. 91, p. 1282, were awarded on Nov. 8 to Nay & James of Regina for $28,180 (93.933) and interest for Rstevan delivery.Following are the bids:

NjW & R e S 'n a - ..............52 8 ,1 8 0 1 0 . H . B u rg ess & C o .. T o r  S28 171N a tio n a l F in an ce  C o ., T o ro n .  2 8 ,2 0 0 1 O n ta rio  S ccu r. C o ., T o r o n to l  2 7 , m1 he loans are repayable in annual installments of principal
nn«t-erest’. thc $25>00,) issue in 30 installments and the $5,000 issue in 15 installments.

Grandview, Man.—Debenture Offering.—Proposals will be received up to Dec. 1 by Wm. Dickie, Secretary-Treasurer, for $5,000 5% debentures.
I n te re s t  a n n u a l.  M a tu r i ty  p a r t  y e a rly  fo r  20 y e a rs .Guelph, Ont.—Debenture Sale.—The $2,000 40-year park $7,600 30-year public-schools, $1,500 30-year Collegiate Institute and $4,137 40 20-year sidewalk 4 <4% debentures offered on Nov. 7 (V. 91, p. 1282), were awarded, it is stated! to Brouse, Mitchell & Co. of Toronto.
Manitou, Man. Debenture Offering.—Proposals will be re-

•o rnn li ^ il,DeC.‘.1'5 by C> T - Armstrong, Village Clerk, for $3,500 5% local-improvement debentures re-payable in 20 annual installments of principal and interest. Date, “on or about Dec. 15.”

^ D o m in io n  Securities Corporation, Ltd., of Toronto at
M a tu r lty '^ O  ^ yearsf s u b je c t  g T S u i ^ J 0̂ . 1 0 * I n te r e s t  « « * * ■ > •

0nf - ~ P ehen*ures Voted.— The election held Nov. 7 (V. 91, p. 1203) resulted, it is stated, in favor of the proposition to issue the $30,000 debentures to the Monarch
this place00‘ °f Dunnv,lle as a bonus to ,ocate a factory in

Sault Ste. Marie, Ont.—Debenture Sale.—According to reports an issue of $20,000 5% 30-year school debentures was awarded recently to Campbell, Thomson & Co.
Shellmouth, Man.—Debenture Sale.—G. A. Stimson & Co. of loronto have been awarded, it is stated, the $10,000 5% 20-year debentures offered on Nov. 1 and described in V. 91, p. 983.
Victoria County (P. O. Lindsay), Ont.—Debenture Sale.—  On Nov. 15 the $10,000 4% bridge-construction debentures mentioned in V. 91, p. 1283, were awarded to Hanson Bros, of Montreal at 95.75. The bids received were as follows:

GlQnT s t & ^ r r i ; ea4^V,^L7a5 l̂ 4 - ^ ckeHzle * Cp..Tor_59,450 00

■ It is stated that >11,726 87 10-year to the Dominion
Moose Jaw, Sa3k.— Debenture Sale - issues of $4,872 29 4 ^ %  5-year and debentures have been awarded Securities Corporation of Toronto.

.9.u e ' Debenture Sale.—According to reports, the $36,000 30-year public-school debentures mentioned in 
V. J i ,  p . 1118, have been awarded to Brent, Noxon & Co. of Toronto.

Revelstoke, B. C.—Debenture Sale.—An issue of $27,000 5% water-system debentures was disposed of on July 20 to

G eo. A . S tim so n  & C o .,T o r. 9,508 50 A cm lllus J a rv is  & C o ., T o r 9,479 00 B re n t,  N oxon  & C o., T o r . .  9 ,477 00 D om in ion  S ecu r. C o rp ., T o r. 9 , 4 6 9  00 O . I I .  B u rgess & C o .. T o r . .  9,461 00 C am p bell, T h o m p so n  & C o.,T o ro n to  -------------------- 9  4 5 4  oo

O n ta rio  S ecu r. C o ., T o ro n to  9 ,427 00 W o od , G u n d y  & C o ., T o r . .  9 ,427 00 H . O ’H a ra  & C o., T o r o n to .  9,401 00 C a n a d ia n  D e b e n tu re  C o rp .,
T .T £ r ?,n t 0 ....................................9,381 00R . C. M a tth e w s  & C o ., T o r .  0 ,370 00 B ro u se , M itchell & C o .,T o r . 9 ,352 00lndus?ve!a* payable MnuaHy on De^20 from 1911 lio 5R93®

Winnipeg, Man. Debenture Election.—According to local newspapers the by-laws to be voted upon at the coming Q, eorr elec\tl0ns provide for loans to the amount of $l,63o,000, and not $12,550,000, as at first reported. The purposes for which the loans are proposed are as follows- $400,000 for a general hospital, $400,000 for a municipal hospital, $600,000 for new schools, $60,000 for two suburban police stations, $25,000 for salvage corps and $150,000 for new parks.
Wolseley, Sask .— Debenture Election.— An election will b t  held, it is stated, to vote on a proposition to issue $24,000 5% road debentures. ’

NEW LOANS.
$ 4 0 5 , 0 0 0

City of Tacoma, Washington,
Public Wharf and Dock Bonds

J l?r®b X K|v c n  t h a t  o n  T H U R S D A Y , T H E  8 T H  D A Y  O F  D E C E M B E R , 1910, a t  th c  ■ our or 2 o ’clock p . m . a t  th e  office of th e  M ayor of th c  C ity  o f T ac o m a , W a sh in g to n , In th c  C ity  H a ll, sca led  b ids will be rece ived  fo r  a n  Issue of C ity  o f T ac o m a  bonds In th e  sum  of F o u r  H u n d re d  a n d  F ive T h o u sa n d  D ollars ; sa id  bo nd s will be gen era l bonds of th c  sa id  C ity  of th c  p a r  v a lu e  of51 ,000 e ac h , p a y ab le  In tw e n ty  y e a rs  fro m  th e  d a te  o f Issue, w ith  In te re s t a t  n o t  exceed ing  5 % p e r  a n n u m , p a y ab le  se m i-a n n u a lly  a t  th e  fiscal a g e n c y  of th e  S ta te  of W a sh in g to n  In N ew  Y ork C ity  a n d  a re  kn ow n  as  “ C ity  o f T ac o m a  P u b lic  W h arf  a n d  D ock B o n d s ,”  Issued p u rs u a n t  to  O rd in an ce  N o. 4295, p assed  S e p te m b e r  21 st, 1910 pu b lish ed  S e p te m b e r 23d, 1910.B ids fo r  sa id  bonds will be rece ived , based  on th e  In te re s t r a te  p rop osed  by  th e  b id d e r, w hich • a n n o t  exceed 5 % .T h e  r ig h t  Is reserved  b y  th e  C ity  to  a w a rd  th e  bo nd s o r  a n y  p a r t  the reo f to  th e  h ig h e s t a n d  best b id de r, o r  to  re je c t  all bids; a n d  th e  r ig h t Is also reserv ed  to  reciulre a  bond  from  a  successful b id d e r fo r  th e  pe rfo rm an ce  of h is  c o n tra c t  to  ta k e  a n d  p a y  fo r th e  bonds a w a rd e d .F o r  a ll In fo rm a tio n  a p p ly  to  Jo h n  F .  M eads, C ity  C o n tro lle r.
i 9 D a ted  T a c o m a , W a sh in g to n , N o v em b e r 8 th ,

’ S IN K IN G  F U N D  B O A R D ,A . V. F A W C E T T ,
M ayor.J .  F . M EA D S,

C ity  C o n tro lle r.R A Y  F R E E L A N D .C om m issioner o f F in an ce .
N o v em b er 8 , 0, 10, 11, 12, 13, 14, 15. 16, 17, 1910.

NEW LOANS.

C harles M. Sm ith & Co
C O R P O R A T I O N  A N D  
M U N I C I P A L  B O N D S  

f ir s t  n a t io n a l  b a n k  b u il d in g
CHICAGO

MUNICIPAL BO N D S
Safest Investm ents 
known. Yielding from

U L E N
B A N K E R S

4 %  to 6 %
& C O .

CH ICA OO

R. T. Wilson & Co.
33 W A L L  STREET 

N EW  Y O RK

$ 2 5 0 , 0 0 0
Hiland Sub-School District

o f  P i t t s b u r g h ,  P a ,
4 y 2 %  b o n d s

T h e  H ila n d  S u b-S ch oo l D is tr ic t of P it ts b u rg h , P a . (fo rm er 19 th  W a rd , now  th e  11 th  W a rd  a n d  a  p a r t  o f th c  10 th  W ard ) will o ile r  fo r  sa le  a t  th e  M a rg a re tta  School B u ild ing , M a rg a re tta  S tre e t ,  L a s t  L m l, on  W E D N E S D A Y  E V E N IN G , N O V E M B E R  3 0 T II,  1910, a t  8 o ’clock.^ 8250,000 4 'A %  BONDS.D e n o m in a tio n  51 ,000 . D a te  of Issue N ov em b e r 1st, 1010. I n te re s t  p a y a b le  N ov . 1st an d  M ay 1st. 825,000 d u e  N o v em b er 1st. 1930 a n d525,000 each  y e a r  th e re a f te r  u n til  N o v em b er 1st, 1940. T ax -fre e  In P e n n sy lv a n ia . B onds h a v e  no o p tio n  of p r io r  p a y m e n t.
A ssessed  v a lu a tio n  o f School D is tr ic t-8 4 2 .6 5 6 ,1 1 5B onded  D e b t, in c lu d in g  th is  I s s u e ___ 611.000o b Ids will be rece ived  by th e  un d e rsig n ed  u n ti l  3 p . m .,  N o v em b e r 3 0 th , o r  by  th e  S e c re ta ry  a t  m e e tin g  of th e  B o ard  a t  8 p . m .
bn°r1 fnr V? °nn n t,fied check on a nationalrf".* fpr 55,000 will be required to accompar each bid. llic  School Board reserves thc rlgl to reject any or all bids.

JO H N  B . B A R B O U R ,Adrtrr«- Treasurer of School Board.
301 M agee B u ild ing ,P i t ts b u rg h ,  P a .

F O R R E S T  « &  C O
B A N K E R S

M l  C h e s tn u t S t . .  P H IL A D E L P H IA . PA

Municipal and 
Corporation Bonds

HODENPYL, WALBRIOGE & CO.
1 W a l l  S t . ,  N « w  Y o r k

Railroad, Street Ry., Gas ft Elec. Light
S E C U R I T I E S

M U N I C I P A L  A N D  R A I L R O A D  
B O N D S

L IS T  O N  A P P L IC A T IO N
SEAS0NG00D & MAYER

Mercantile Library Building CINCINNATI

NEW LOANS.
$ 2 2 0 , 0 0 0

City of East Orange, N. J.,
SCHOOL BONDS

S E R IE S  "  V ”

Sealed  p ro p o sa ls  w ill be  rece iv ed  b y  th e  C ity  C ouncil of th e  C ity  o f E a s t  O ran g e , N . J . ,  a t  a  
heId a t  th e  c l t Y H a ll, M O N D A Y , N O V E M B E R  28, 1910, A T  E IG H T  O ’C LO CKP . M ., fo r  th e  p u rc h ase  of all o r  a n y  p a r t  o f a n  Issue of 5220 ,000 C o upo n  S chool B o nds (w ith  p riv ileg e  o f re g is tra tio n )  o f th e  C ity  o f E a s t  O ran g e , S eries “ V ,"  sa id  bo nd s to  be  d a te d  J u ly  1, 1910, a n d  to  m a tu re  J u ly  1, 1930, w ith  in te re s t a t  4 H  p e r c e n t p e r  a n n u m , p a y a b le  sem l- a a ,}ually . B o nds to  be  o f th e  d e n o m in a tio n  of51 ,000 e ac h . B o th  p rin c ip a l a n d  In te re s t p a y a b le  n law fu l m o ney  a t  th e  office of C ity  T re a su re r  in th e  C ity  of E a s t  O rang e . T h e  bo nd s a r t  secu red  by  a  s in k in g  fu n d .

E ach  p rop osa l m u s t be enc losed  In a  sea led  env elo pe  a d d re sse d  to  T h e  M ayor a n d  C ity  C o uncil of T h e  C ity  of E a s t  O rang e , a n d  m u s t be  a c c o m p an ied  by a  certified  check  p a y a b le  to  th e  R eceiv er of T ax es  o f th e  C ity  of E a s t  O ran g e , fo r  2 p e r  c e n t of th e  face  v a lu e  of b o nd s b id  fo r N o bid fo r  less th a n  p a r  will be  con sidered  A m o u n t of b ids m u s t be s ta te d  In b o th  w ord a n d  tigu res . T h e  p u rc h a se r  m u s t p a y  a c c ru  d In te re s t.
T h e  bo nd s will be  certified  a s  to  le g a lity  by  C aldw ell & R eed  of N ew  Y ork  C ity , w hose op in ion  a s  to  le g a lity , o r  d u p lic a te  th e reo f, will be de  Iivered  to  th e  p u rc h a se r .T h e  r ig h t  Is reserv e d  to  re je c t  a n y  o r  a ll b id s.F o r  fu r th e r  In fo rm a tio n  a p p ly  to  th e  u n d e rsigned

L IN C O L N  E . R O W L E Y , C ity  C lerk .

Reynolds, Watson & Co. 
Municipal and Corporation Bonds

We offer a very exceptional
d r a i n a g e  b o n d

N ETTIN Q  

6 %
400 The Rookery CHICAGO

ESTABLISHED 1885
H. C. SPEER & SONS CO.

F ir s t  N a t. B a n k  B ld g .,  C h lc a g e  
SCHOOL,

COUNTY AND MUNICIPAL BONDS
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g v n s t  ( f t a m p K n U s .

H ie s  m s  ttusi m m  ot f a  Tort,
CAPITAL,
SURPLUS AND UNDIVIDED PROFITS

Chartered 1353
4 5  a n d  4 7  W A L L  S T R E E T $ 2 , 0 0 0 , 0 0 0 . 0 0

$ 1 3 , 8 5 6 , 5 7 0 . 8 3
T h is C o m pan y  a c ts  as E x e c u to r . A d m in is tra to r .  G u a rd ia n . T ru s tee . C o u rt D e p o s ita ry  a n d  In 

o th e r  recognized t r u s t  c ap ac itie s .
s  sssr s s s t M s a . "  » « « . ' . « «  <».se rp o ra tlo n s  a n d  In d iv id u a ls .

E D W A R D  W . S H E L D O N , P r e s id e n t  
W I L L I A M  M . K I N G S L E Y , V .- P r e s .  H E N R Y  E . A H E E N , S e c r e ta ^ 7. W I L F R E D  J .  W O R C E S T E R , A s s t .  S e c .  C H A R L E S  A . E D W A R D S , 2 d  A s s t .S e c .

T R  U 8 T E E S .J O H N  A . S T E W A R T , C h airm an  of th» rioara.G u sta v  H . S c h w a b . Lew is Cass Led y a rd .F ra n k  L y m a n . L y m a n  J .  G age.J a m e s  S t l l lm a r  P a y n e  W h itn e y .J o h n  C laflln , E d w a rd  W . S heldon .Jo h n  J .  P h e lp s . C h au nccy  K eep

f f .  Bayard Cutting. William Rockefeller, Alexander E. O rr, William H. Many Jr.. WlUlatn D. Blsane,

G eorge L . R lvee, A r th u r  O. Ja m e s . W illiam  M. K ingsley . W illiam  S te w a r t T o d . O gden Mills.E g e rto n  L . W ln th ro p

F i d e l i t y  T r u s t  C o m p a n y
NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

A c t s  a s  E x e c u t o r ,  T r u s t e e ,  A d m in is tr a to r  a n d  in  a ll  f id u c ia r y  c a p a c it ie s .  
T a k e s  e n t ir e  c h a r g e  o f R e a l a n d  P e r s o n a l  E s t a t e s .  G u a r a n te e s  T i t le s  o f  
R e a l  E s t a t e  th r o u g h o u t  N e w  J e r s e y .

G en er a l B a n k in g  a n d  S a v in g B  D e p a r t m e n t s .  B o n d  D e p a r tm e n t  for  
p u r c h a s e  a n d  s a le  o f m u n ic ip a l a n d  p u b lic  u t i l i t y  s e c u r it i e s .  S a fe  D e p o s it  
D e p a r t m e n t .

C E N T R A L  T R U S T  C O M P A N Y
of NEW YORK

5 4  W a l l  S t r e e t

Capital and Surplus, $ 1 8 ,0 0 0 , 0 0 0
( o f  w h i c h  $ 1  7 , 0 0 0 , 0 0 0  h a s  b e e n  e a r n e d )

A u t h o r i z e d  t o  a c t  a s  E x e c u t o r ,  T r u s t e e ,  A d m i n i s t r a t o r  o r  G u a r d i a n .  
R e c e i v e s  D e p o s i t s ,  s u b j e c t  t o  c h e c k ,  a n d  a l l o w s  I n t e r e s t  o n  D a i l y  B a l a n c e s .  

A c t s  a s  T r a n s f e r  A g e n t ,  R e g i s t r a r  a n d  T r u s t e e  u n d e r  M o r t g a g e s .

C H A R T E R E D  1864

U n io n  T r u s t  C o m p a n y  o f  N e w  Y o rk
MAIN O F F IC E : 8 0  BRO A D W A Y .

U ptown Office : 425 Fifth A venue, corner 38th  S treet,'W ith Modern Safe D eposit Vaults

Capital $ 1 ,0 0 0 , 0 0 0  Surplus (earned) $ 7 ,7 3 7 , 0 0 0
ALLOWS INTEREST ON DEPOSITS.

A cts as E xecutor, Guardian, T rustee, A dm inistrator and In all Fiduciary Capacities 
on behalf of Individuals, In stitu tion s or Corporations. '

I l l i n o i s T r a s t & S a v m g s B a i i k
C H IC A G O

Capital and Surplus
$13,600,000

P a y s  I n t e r e s t  o n  T i m e  D e p o s i t s ,  C u r r e n t  a n d  R e s e r v e  A c c o u n t s .  
D e a l s  i n  I n v e s t m e n t  S e c u r i t i e s  a n d  F o r e i g n  E x c h a n g e .  

T r a n s a c t s  a  G e n e r a l  T r u s t  B u s i n e s s .

Q x n & t  © x r r a p a t t i * * .

M a n h a tta n
T r u s t
C o m p a n y

T e m p o r a r y  O f f i c e s

JJ3 BROADWAY

W A LL S T R E E T  
CORNER NASSAU

UNITED STATES 
MORTGAGE & TRUST  

COMPANY
NEW YORK

C A P I T A L ,
$ 2 , 0 0 0 , 0 0 0 . 0 0

S U R P L U S ,
$4,000,000.00

Invites Personal and Business 
Accounts. Acts as Trustee, Ex
ecutor, Administrator, Guard
ian and in all Fiduciary 
Capacities. Certifies M uni
cipal and Corporation Bonds.

55 Cedar St.
(Vwar *  73rd St. 1361h St. & Cth Ave.

Industrial Trust Company
Providence, R. I.

CAPITAL...................................................SURPLUS.....................................................  3.000.000
OFFICERS.C yrus P .  B ro w n , P res id e n tA r th u r  L . K elley , V ice-P resid en t H . M artin  B row n. V ice-P resid en t O tis E v e re tt ,  V ice-P resid en tJo sh u a  M . A d d em an , V ice-P resid en t W a rd  E . S m ith , T re a su re rC has. I I .  M an cheste r. S e c re ta ry  H . H o w ard  P e p p e r , A ss t.T re a s . F red e ric k  B . W ilcox .A u d ito r  

B O A R D  O F  D IR E C T O R S .S am u el P .  C o lt H e rb e r t  N . F e n n e rO lney T . In m a n  J .  M ilton  P a y n eW illiam  R . D up ee  E b en  N . L ittlefie ldR ic h a rd  A . R o b e rtso n  O tis E v e re ttJo sh u a  M . A d d em an  C. P re s c o tt  K n ig h tJa m e s  M. S c o tt  Jesse  H . M etcalfW illiam  H . P e rry  Jo h n  J .  W a tso n  J r .A r th u r  L . K elley  C harles H . A llenH M artin  B row n Jo h n  B . B ran chG eorge F .  B a k e r  W illiam  P . C hap inG eorge M. T h o rn to n  A ng us M cLeodC y ru s P .  B row n E zra  D ixonC h as . C . H a rr in g to n  H ow ard  O . S tu rg isi-au ia  H . C o m sto ck  E d w ard  D . P earceE n g le h a r t C. O atby

C O R R E S P O N D E N C E  I N V I T E D .

1850 1910The United States Life Insurance Co.
IN TUB CITY OF NEW YORK Issues Guaranteed Contracts

J O H N  P .  M U N N , M . D . ,  P r e s id e n t .
F in an ce  C o m m ittee

C L A R E N C E  H . K E L S E Y . Pres . T itleG u .A T r.O O  W M . H . P O R T E R , P res . C hem ical N a tio n a l B an *  HD. T O W N S E N D . P res . Im p .  & l r a d e r s  N a t.
G ood m en . w h e th e r  e x p erien ced  In life In su rance  e r n o t, m a y  m ak e  d ire c t c o n tra c ts  w ith  th to  Cera nAn-r fnr a  lim ited  te r r i to ry  If dea ireu , a im  secur*

Por th e m se lv e s . In a d d itio n  I'™* corned  o ra l is  d o n , a  renew al In te re s t Irum rln* an  I n c o i^  r o r tn e  fu tu re . A ddress the  C o m pan y  a t Its H om e OHIO* N o. 277 B ro a d w a y . New S or.-f i liy
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