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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the November

number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of eveiy operating steam

railroad in the United States, big and little, which is

required to file monthly returns with the Inter-State

Commerce Commission at Washington— altogether
over 800 roads or systems, comprising an aggregate of

more than 235,000 miles of line.

THE FINANCIAL SITUATION.

In considering the admirable address delivered on
Loeb &

Co. at Columbia University, at the conference on the

Saturday last by Paul M. Warburg of Kuhn,

currency question held under the auspices of the Acad-
emy of Political Science, one is led to think how easy it
would be,

theoretically, to construct a perfect bank-

ing and currency system for the United States under
Mr. Warburg’'s guidance, and yet how beset with
difficulties must be the task of putting such a system
into practical effect. It is evident from the carefully-
guarded utterances of Senator Aldrich at the afore-
said conference that the Monetary Commission has
as yet made very little progress towards formulating

its views on the subject. But this is tantamount to

saying that there are so many practical obstacles to

be overcome in devising a scheme that shall be at once
sound and workable that the members of the National
Monetaiy Commission have as yet been unable to solve
the problem in a way satisfactoiy to themselves. |If it
were possible to begin de novo in the construction of a
and

banking system, if there were not preconceived

notions and ideas to overcome, the task would be by

no means baffling to the ingenuity of the trained mind.
But to take the crude system which we now have and

to seek to adapt it to modern requirements— which

means practically to uproot it in some of its most es-
sential parts— makes the undertaking one of Herculean

proportions, from which the cautious investigator

shrinks more and more the deeper he gets in his study
of the subject.

Mr. Warburg furnishes the outlines of a scheme that

seems altogether sound, theoretically, and he works

out his And

ideas in a thoroughly logical fashion.

yet, as he develops one feature after another in his

plan, leading the mind to marvel at the masterful way

in which it has been constructed, the question which

suggests itself with ever increasing force is whether its

very merits, as an argumentative proposition, would

not be the strongest objection to it from the standpoint

of the legislator, by reason of the radical departure

from existing methods which it would involve. It is

at all events clear that the practical carrying out of
the plan would at one stage or another of the pro-
cess encounter innumerable obstacles and drawbacks,
founded on prejudice and

long-established usage,

which it would be almost impossible to overcome and
which would fail to command for the new scheme that
general assent necessaiy to make it a success.

Mr. Warburg lays down the doctrine that “a finan-
cial system which scatters and decentralizes reserves,
and makes them unavailable and

insufficient in case

of need, is fundamentally wrong and defective.” “1In

a modern system,” he argues, “constructed on credit,

cash must be centralized as far as possible into one big
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reservoir, from which everyone legitimately entitled

to it may withdraw it at will and into which it must
automatically return whenever it is not actually
used.” But how is this desideratum to be obtained?

He tells us that “the Central Bank, having cash obli-

gations, must have the strongest possible I'ESGI’VE Of

cash

The general banks, having obligations payable only in
cash credit, need have reserves only in CaS CfEdIt and in
quick assets convertible at all times into cash credit.”

and quick assets payable within a short time.

In another paid of his address he says that “cash

balances with the Central

Reservoir or its branches

must be considered and counted by the banks as
“The
Central Organ must have power to request the banks

to keep Wlth It cash balances 'pr0p0ﬂ|0nate tO the
amount Of thelr dEpOSItS owned by banks.” In a foot-

note he tells us that by

cash in their own vaults.” More than that.

“banks” is always meant

national banks, State banks and trust companies.

But would the large financial institutions in New

York and Chicago and other central reserve cities, a
number of which have attained dimensions putting
them on an equality with some of the great central
banks of Europe, readily, or ever,

yield up their

present right of holding their cash reserves in their

own vaults? Is it not certain that they would oppose,
with all their might, the transfer of their own cash to
some Central Organ in exchange for the “cash credits”
of such central institution— no matter how powerful

the Central Organ might be, no matter how securely
safeguarded, and no matter how readily it might yield
up War-

burg’'s plan,

its cash on demand? As avC interpret Mr.

the Central Reservoir is not to be an
addltlonéﬂ reservoir, but practically the sole reservoir.

It seems correct to say that cash should be centralized

into one big reservoir and that a financial system
which “scatters and decentralizes reserves” is wrong
and defective. But recent experience and recent

education is to the effect that it is not wise to burden

the central institution too much or to rely upon it

exclusively. Late legislation in this and other States

compelling the trust companies to hold extensive cash
is founded on that

reserves in their own vaults

idea.
In like manner the English joint-stock banks, after
having been for years criticised for

the

relying entirely
the

twelve or eighteen months in a number of cases been

upon Bank of England, have within last
accumulating cash of their own.

Mr. Warburg thinks it is becoming recognized “that
Central Banks are not oligarchic but democratic insti-
tutions, that Central Banks by creating safe conditions

render the small bank independent of the domination

of the large institutions, and that in Europe the
Central Banks are the backbone of the independent
banks in their fight against the ever-growing branch

banking system.” We fear that Mr. Warburg is a little
too sanguine in this respect and that it will be no easy
matter to get the average small bank to assent to the
proposition, while the larger banks, which arc now a
power in themselves, will be sure to antagonize it. No
objection will be raised to his statement that “a system

or CeNtralized reserves ana decentralized banking power

is clearly the system that this country requires,” but

the further conclusion, that the country “will gladly

accept it when once it lias this clearly presented to it
in a definite form,” for

may be doubted, it does not

allow for the perversities of human nature or the influ-
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ence of prejudice and the inclination on the part of the
public to regard with suspicion the growth and cen-
tralization of power, especially where it takes the
corporate form. No developmentofmodern times is more
conspicuous than the ever-present antipathy to the latter.

Mr. Warburg says the U. S. Treasury should cease

to deal directly with the banks. "The Central Reser-
voir should be the recipient of the Government’s sur-

plus funds and should attend to the Government’s

disbursements. The influence in business of the
Treasury, a purely political body, must cease.” No
truer words than these were ever spoken. How to

apply them, however, so as

Mr.

to find acceptance for

them is another matter. Warburg undertakes to

meet the objections that have been raised against the

creation of a central institution by saying that" the

management of the Central Reservoir must be abso-

lutely free from the dangers of control by politics and

by private interests, singly or combined.” He goes

further and outlines a plan by which the dangers of

such control would be obviated. Under this arrange-

ment, the majority of the Board of Directors of the

central institution would be appointed by groups of

banks all over the country, leaving the Government

directors in a minority. But would Congress ever

consent to the Treasury’s parting with its cash hold-

ings to the Central Reservoir, and the transfer to it

even of its SIn0O,000,000 gold reserve, as is contem-

plated in a certain contingency which Mr. Warburg

discusses— would it consent to the turning over of its
not under the

And if the

funds in this way to an institution

absolute control of the Government.

Government had such control, how could politics be
kept out of it?

We agree entirely with Mr. Warburg in what he
says concerning mercantile paper, and also in the pref-
investment for bank

his

erence he expresses for it as an

funds. There is something very telling about

characterization of "the folly of a system which makes
immova-

the commercial paper purchased by a bank

ble assets, locking up the capital of the purchaser,
and which forces the banks to consider as their only
quick assets cash in their vaults, which they must not

use, and call loans on the Stock Exchange, which dur-

ing a panic they cannot turn into cash.” Fluidity
of credit, he says, must be our final aim. "A sound
financial system must mobilize its commercial paper
and make it a quick asset instead of a lock-up. Mobil-

ized commercial paper must finally become the most

important basis of our financial structure instead of

bonds and loans on Stock Exchange collateral.”
He would have the Central Reservoir deal only with
and he would

banks, bankers and trust companies,

have it purchase commercial

He

paper from banks and

trust companies only. admits, however, that

"the difficulty here is that we have as yet no stand-
ard discount paper such as exists in England, France

and Germany, and that, therefore, in order to avoid

abuse, some system must be invented which will act
as an effective control and which will supply an addi-
tional and safe guaranty.” Thus we are up against
another snag, though in a previous paper Mr. Warburg
made suggestions intended to show how paper of this
class could be provided in accordance with a scheme
"which, while strict enough to prevent any abuse,
could still be made broad enough to allow of practical

and effective operation.”
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The difficulties here outlined are not peculiar to

Mr. Warburg’'s carefully thought-out plan. They are

inherent in any plan which attempts a reform of our

banking and currency system in a thorough-going

way. We refer to them here at length because they

serve to indicate why progress thus far in the work has

been slow, and why every one in authority seems re-

luctant to proceed in any but the most cautious way.

The principles that should apply are well understood,
but how to secure acceptance for them and put them

into practical operation is the problem which taxes

ingenuity.

It is merely a coincidence in time, yet it is encour-

aging that right after the elections have called at least

a temporary halt in the war against business, and all

aggregated capital, comes a decision that regulation

of insurance rates does not fall within the constitu-

tional powers of a State. The case arose in conse-

quence of a law enacted by Nebraska last year con-

stituting a State board to fix rates in fidelity and

surety insurance, this board being made up of the

Governor, Attorney-General and Auditor of the State.
The American Surety Co. of this city sought from the
Federal Court an

injunction restraining enforcement

pending a judicial review; in retaliation, the State
brought an action for a $5,000 fine upon the company,
and another to procure its expulsion from the State.
The last-named action has not yet been brought to
trial; the other has been decided in favor of the com-
pany by Justice Munger in the Federal Circuit Court.
The real controversy,

he says, is over the power of a

State to fix rates; this had not before been judicially
reviewed, although several States have undertaken to
he says, is

exercise the power. Liberty of contract,

subject to the police power of a State, but he reviews

it in connection with the Fourteenth Amendment,
which forbids depriving any person of property without
due process of law.

While it is established (as by three cases cited) that
a State may regulate charges of a business so affected
with a public interest as to amount to a practical
monopoly, Justice Munger distinctly says that the in-
surance business under review possesses no monopoly
characteristics, and that the public interest in it "is no
different from its interest in the business of any large
mercantile or manufacturing company whose capital,
experience and facilities may enable it to have a widely
This in the case:

extended patronage.” is the point

that size, wide extent and public service and need as

to any particular business do not necessarily affect that

business with such a "public interest” as gives the

State control over its prices.*

Several decisions are cited, in one of which it was
said that if a legislature can fix the minimum rate
of wage it can fix the maximum; also the prices of
flour, fuel, land and general merchandise; but that

these are powers which have never been conceded and
their exercise by a legislature would be utterly repug-
nant to ideas of civil liberty. The conclusion of Justice
Munger is that, since the portions of the Nebraska Act
cannot be separated, the whole must be declared void
and its enforcement enjoined.
The rating law of Kansas, now on the court calen-
dars, may naturally be supposed to come in due course
under the same reasoning, for certainly no logical dis-

tinction can be discovered between statutory fixing
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of prices of one commodity dealt in by a private cor-

poration and the fixing of prices of all commodities.

increase in

Some of the pleas made against any

freight rates are laboriously far-fetched. A few

weeks ago we incidentally mentioned the plea of a

Western professor that against the admitted rise in

wages should be offset the advantage the railways

enjoy by virtue of being heavy purchasers, to which

the sufficient answer is, that this advantage was

enjoyed and exhausted long ago, and therefore does

not apply to the present changed situation. Now

we read that the shippers are about to present to the

Inter-State Commission, when the subject is again

taken up, a method by which, in the shippers’ opinion,
the railways can make both ends meet without any
advance in rates.

“economies,”

This newly-discovered method is by

un-named engineers (who possibly have

Aldrich’s

and some

noted Senator rather general remark to

exactly the same effect about the business of the

country) “have estimated that 300 millions a year can
be saved in operating expenses by economy in manage-
Descending slightly to-

the

ment and stopping leaks.”

wards particulars, Mr. Brandcis, counsel for

objecting shippers, says that the average daily travel
economic

of freight cars is only 25 miles, while their

rate of movement is 15 miles an hour. “If you allow

the widest possible margin for demurrage and un-

preventable delays, there seems to be a great loss there;
moreover, the cars are run one-third or one-half full,
and there again is waste.”

Exactly— this may seem convincing, to persons

earnestly desirous of no rate increase. But the only

car which can maintain its “economic rate of move-

ment” all day is the car that is returning empty.

Inducing some return load by offering special con-
cessions is a natural railway policy; yet it is liable to
be met by the outcry against alleged discriminations.
Railways already have a system for keeping tab on
their cars, with the purpose of minimizing lost time,
and the demurrage charge is one of the means to that
end; but demurrage is also one of the things opposed,
and the shipper who wants a car ready for his use in
the hour when he himself is ready, and also wants the
car to stand by until his convenience is fully served jn
discharging or loading his freight, is a very present

obstacle to converting wastes into an imaginary 300
millions saving.

Mr. Brandcis disclaims any belief on his part ''that
railway operating officials do not

that

we consider the

their is the proposition

he

know business,” yet

which presents nevertheless. Economies and

waste stoppages are no new problems in railway

management, although some of these advisers who

would avoid any advance in rates seem to deem it a

new discovery on their part. For example, one of
them suggests that railway managers have been study-
ing with a telescope and should now use a microscope.
both those valuable instruments are

He is in error;

already in use by railway managers. He suggests that
the difference between locomotive grease-cups at 100
cents or 50 cents each is important; that if a track is
up to only 50% of its proper efficiency standard, and
if the
to be,

as eought to be, why then results will not be what

locomotive is only one-half as good as it ought

and if the engineer is only one-half as capable
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results ought to be. Certainly; and the “ifs” need

not stop there. For instance, if railway employees

and their wives used ideal economy and made their

money go farther, there would be less need of higher
if all shippers were what they should be,

if and if,

wages; and

and if human nature were improved, and
why then rates might be reduced rather than raised.

“1t seems to us (says Mr. Brandcis) that before
rates are advanced the STPPErS Should he certain enat

evciything has been done that is possible in the way

of reducing operating costs.” The roads are asked

to show affirmatively that everything has been clone
on their part, and this is naturally a difficult under-
“certain” of it is

if the

taking; yet to make the shippers

more difficult, and will be actually hopeless

roads are to be opposed by a lot of imaginary pro-

positions introduced by an “if.”

In Germany, as in the United States, the high cost

of the necessaries of life is begetting trouble for the
Government, and in both countries remedies, or at
least palliatives, are being diligently sought. Mean-

while it is very gratifying to note that prices of com-
modities, particularly meats of all kinds, are declining,
in part undoubtedly as a result of the lower quotations
for corn and other farm products utilized for feeding
purposes. The disposition everywhere will be to en-
courage this wholesome movement by eveiy possible
means, in the hope of allaying popular discontent, and
thus pave the way for reasonable rather than frenzied
of course, recognizes the de-

the

tariff revision. Capital,

sirability of lowering cost of doing business,

eradicating the economic inflation that the panic of
1907 did not wholly cure and, as a not inconsiderable
the accumulation of real
The

a cardinal

consequence, facilitating

savings by the people at large. lack of new in-

vestment capital is, indeed, problem con-

fronting this country to-day, and until a change for

the better has been brought about through curtailment
of expenditures (necessaiy and unnecessary), our lead-
ing bankers will not be able to view the future without
some misgivings. Happily, prevailing conditions are
enforcing a return to habits of economy and frugality.

In Germany the Imperial Government, according to
the cables this week, yielding to an insistent and wide-
spread demand, contemplates the free admission of
foreign live stock intended to be immediately slaugh-
tered to supply the domestic meat markets. Already
Chancellor von Bcthmann-Hollwcg has allowed Baden
and Alsace-Lorraine to import animals from France,
and the expectations are that Germany’s whole frontier
will be thrown open to shippers of live stock from all
countries except Russia. This is construed as a
shrewd political move calculated to forestall agitation
in the Legislature by the Socialists, whose progress
is watched with concern by the more conservative

element in the Government. A cry for cheap meat

would, it is foreseen, prove a formidable party slogan;
the the Chancellor.

hence conciliatory attitude of

Naturally the incident has been hailed with rejoicing
by the free trade advocates in Great Britain, who, in-
deed,

much cheaper meat is there than in protected Prussia.

have been taking pains to demonstrate how
And, happening just at this juncture, it has attracted
much notice in the United States, for here also there is
a growing feeling that our agricultural community has

made such progress during the last thirteen years that
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they no longer need all the protection afforded them

under the present tariff.

On Thursday the third session of the Eleventh

Parliament of Canada was opened at Ottawa by the

Governor-General, Earl Grey, as the personal repre-

sentative of King George, and he read the customary

speech from the throne. After appropriate references

to the death of King Edward and the accession of King

George, to the Dominion’s present prosperity in

industry and agriculture, to the steps taken to create

a Canadian Navy, to the settlement of the New-

foundland fisheries dispute, and to the satisfactory

state of of the country’s finances, the negotiations for
the United
“The

establishing closer trade relations with

States were commented upon at some
the

length.
“of

the

speech, more

United

desirability,” says King’s

equitable tariff arrangements between

States and Canada has long been felt on this side of the

border. The commercial policy of the Republic has

not hitherto favored imports from Canada. We have

bought largely from the United States, but they have

bought much less from us in return. It is gratifying
to find a more liberal policy is now favored by the
neighboring country and that the Government at

Washington expresses a desire to establish better

trade relations with the Dominion.” After a refer-

ence to the conference held several months ago between
President Taft and the Canadian Ministers, the recent

meeting of Governmental representatives of the two

countries at Ottawa is referred to in these hopeful

terms: “While no conclusions have been reached and

no formal proposals made, the free discussion of the

subject that has taken place encourages my Govern-

ment to hope that at an early day, without any

sacrifice to Canada’s interests, an arrangement may

be made which will admit many of the products of the
into the United States on satisfactory
The

section of the United States for lower tariff schedules

Dominion

terms.” growing agitation in almost every

is calculated to stimulate President Taft and his

advisers to seek by every means in their power to form

an agreement with Canada on reciprocal lines." The

prospects of tangible results being obtained arc

brightened by the attitude of the agricultural classes

across the border, who in no uncertain fashion im-

pressed upon Premier Laurier during his recent tour

their strong desire for the removal of the existing

tariff barriers.
President Taft, with characteristic frankness, has

assured the Panama Republic that the United States

not the intention of bringing about

has slightest

annexation. The President’'s statement will silence
criticisms at home and abroad, based on a fear that
this country has designs upon Panama. The President
described the United States as “the guarantor of the
integrity of the Republic of Panama, and therefore
in a sense the guardian of the liberties of her people,”
and added that “this relation neither calls for nor
permits annexation.” It has been hard for the United
States to convince European and Oriental nations, as
well as Central and South America, that her policy in
dealing with the little Republic of Panama has been
actuated by broad-gauge motives springing from a
desire to open up a great trade route for the commerce

of the world and not in any way associated with

THE CHRONICLE

1353

ambitions of territorial aggrandizement. President

Taft's wunequivocal declaration should satisfy all

parties, both abroad and at home. It may do some-

thing to allay the uneasiness expressed by certain

foreign countries over the announced intenion of our
Government to fortify the Panama Canal. In view
of the unpleasantness with Mexico on account of the

recent riots against Americans, as well as our stand

during the Nicaraguan revolution, the assurance that

we are committed to a policy of peace and the preserv-
ation of the independence of the smaller nations to the
South,rather than to a policy of arrogance and usurpa-
tion, comes with peculiar timeliness.

During his visit to the Canal the President, according
to all accounts, was veiy favorably impressed with the
progress made since his last tour of inspection twenty-
The engineers expressed confidence
ability to finish
1 1913,

two months ago.

in their the gigantic undertaking

by December although between then and
January 1 1915,the date fixed for the official opening,
the waterway may be used by vessels at their own
risk. Not the least satisfactory promise made to the
President was one that the Canal can be completed
within the

000,000.

cost already authorized, namely $375,-

Monetary conditions have improved where improve
ment was most needed and assistance has come from
the quarter where it could be best afforded. To be
more specific, the banking position has been strength-
Berlin and New York while Paris

The Bank of

ened at London,

alone reports a loss of gold reserves.

England has succeeded by means of its 5% discount
its stock of coin and bullion to the
respectable total round figures) $175,000,000,
less than $157,000,000

The proportion of reserve to

rate in raising
of (in
last week of

against in the

October. liabilities has
been swelled to 52% %, as compared with a ten-year
average at this season of not quite 46%. This week
alone the gain in bullion amounted to $11,325,000 and
the exchanges favor another substantial addition to
the Bank’s holdings between now and next Thursday.
is not astonishing that

below 4% %

Under these circumstances, it
have weakened to for

The

discount
90-day bills.

rates
Imperial Bank of Germany con-
tinues to build up its stock of gold and silver and to

reduce its note circulation and discounts. On Thurs-
day it disclosed an increase in cash of fully $15,000,000,
simultaneously with a reduction more than twice as
in the other accounts named, while

The demand

great its deposits

increased by upwards of $30,000,000.
for money at Berlin has not, however, abated, a fact
that is reflected by a rise in discounts to within a small
The Bank of France

fraction of the 5% Bank rate.

lost approximately $1,700,000 gold, but reduced its

notes and circulation more than its advances to the
treasury and for bills discounted have increased. In
addition to sending further consignments of gold to
London, it is reported, has made shipments to

but although the

Paris,

India; rates of exchange between

New York and Paris favor gold imports to this country,

the Bank has not intimated a willingness to release

the metal without charging a premium; hence no

inflow has taken place nor is one looked for at present.
Last week’s Clearing House statement showed several
local institutions.

healthy changes in the accounts of

Not only did the actual surplus improve to the extent
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of $6,831,775, but loans were reduced by $15,175,5 00,

or $3,153,600 more than the loss in deposits. During
the current week interest rates have declined sharply
to 434@434%

of 334%

for all time maturities and to an average
last
the

for call loans as contrasted with 434%

week. Domestic exchange rates, as well as

ascertained movements of currency, suggest that to-

day’s bank statement will also be quite favorable.

A delicate situation has been forced upon the United

States and the Mexican governments through the

disturbances, referred to last week, which followed

the lynching of Antonio Rodriguez at Rock Springs,
Texas. The Mexican authorities have shown praise-
worthy determination to subdue the lawless spirit

that has broken out, but hostile demonstrations have

been made against Americans at several points, while

sensational received on Wednesday

that

reports were

“Mexicans, numbering nearly 400, arc marching-

Texas.” A large force of Texan

the

on Rock Springs,
amply
invaders,

cowboys, armed, gathered to repulse

alleged but fortunately their services were
not required, the rumor having been without founda-

tion. Our State Department has acted in a concilia-

insisting upon proper reparation
the City of

tory spirit, although

for the unfriendly acts committed in

The Mexican authorities are
the

Mexico a fortnight ago.

likewise demanding satisfaction for killing of

Rodriguez, while at the same time doing everything
possible to avert further friction. Last Saturday the
Okla.,

man supposed to be a Mexican, and a band of searchers

Chief of Police at Anadarka, was killed by a

sought to hunt down the fugitive. Meanwhile in-

countries

that

vestigations are being conducted by both

into the various regrettable incidents have

reason to believe that
Indeed,

occurred,, and there is every

diplomacy will succeed in avoiding a rupture.
the episode has enabled the two nations to dissipate
an assertion often made in the Southern Continent,
and sometimes in Europe, that bitter enmity towards
the United States lurks behind the ostensible friendli-

ness of Mexico and other republics to the South.

The settlement of the strike of express wagon

drivers, on the understanding that the companies

would not discriminate against union men, has been

followed, as is frequently the case, by dissatisfaction
over the discharge of employees alleged to have been
guilty of unlawful practices during the strife. It was
feared that the refusal to re-engage certain strike lead-
ers would reopen the whole dispute and result in an-
other general strike. Events have proved, however,
that the majority of the drivers were strongly averse
to such a course; in fact, the attitude assumed by the
men created the impression that they were not entirely
in sympathy with those discharged on the ground of
having committed violence. Since then the city has
been much inconvenienced by the strike among taxi-
cab drivers. Mayor Gaynor again endeavored to bring
about a settlement on the basis of the “open shop”
principle, meaning thereby the employment of men

irrespective of their union relations. The strikers,

however, stubbornly refused to accept such an arrange-

ment, and insisted upon the “closed shop.” Their un-
compromising attitude incensed the Mayor, who
promptly declared that he would afford thorough

protection to the companies’ cabs even at the cost of
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having a policeman accompany each chauffeur. The
city, consequently, has witnessed the spectacle of taxi-
cabs plying for hire with a policeman sitting on the
box. The firm stand taken by Mayor Gaynor is
expected to teach the strikers the lesson that employers
are entitled to the same fair play in regard to engaging-
labor as the employees have a right to expect from
their masters— although in these days the word “mas-
ters” sounds out of place, that role having too often
been usurped by the professional agitators paid by the
The that

working men have no right to use violence in forcing-

unions. courts having already decreed

employers to discharge all but members of the union, it
was obviously the duty of the Mayor to act as he now

has done. The moral effect should be most satisfac-

tory.

“Hope deferred maketh the heart sick.” This is a

characterization that might well be applied to the

course of the copper trade during the last two or three

years. It seems, however, that a more roseate view

of the situation can now be taken, and as we always

like to present the bright side of things, we gladly

letter:
New York, Nov. 17 1910.
Editor “Commercial and Financial Chronicle™:

Dear Sir.—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 | 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.

make room for the following

Very truly yours,
EUGENE MEYER JR.

A decided augmentation in the value of our merchan-
dise exports as compared with the preceding month is
the salient feature of the foreign trade statement for

October 1910— an increase swelling the total for the

month to 208 millions of dollars, the largest aggregate

ever recorded for a similar period. Imports, too,

were heavier than in September, but only very mod-
in the corre-

that

erately so, and, moreover, were less than

sponding month of 1909. It follows, therefore,

the net export balance for the period was of conspicu-
ous proportions, in excess of any month since January
1908, and December of the

when, as in November
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preceding year, the volume of imports suffered ma-

terially as a result of the panic, while exports were of

then record amount. Considered superficially, the

export result for the month would be taken to indi-
cate an important enlargement of our general outward
trade, when as a matter of fact the increase in the ag-
is contributed

gregate, as compared with September,

almost wholly by one commodity— cotton. Further-

more, contrasted with the month of last year, although

other articles combined exhibit a small gain, that
there is any excess at all is due to the higher prices
ruling for cotton, for with the quantity exported

smaller by fully 3%, the value is greater by over 4% .
It is interesting to add that the October 1910 average
export price of cotton at near 14% cents is the highest
that has ruled for that period since 1874, and compares
with 13.4 cents in 1909 and 9.1 cents in 1908.

The total outward movement of merchandise for
1910, at $208,057,785,

in the month of 1909 and $171,984,538 in

October contrasts with $200,-
697,343
1908. The advance figures, however, of the principal
items of export (excepting cotton) do not compare fa-
vorably with a year ago. Breadstuff's show a loss of
about 6 millions of dollars, due wholly to decreased
shipments of wheat and flour; provisions a decline of
1 million, mainly in oleo oil; cattle a drop of near % a
million, and mineral oils a decrease of a million and a
quarter. For the ten months of the calendar year
1910 the merchandise exports covered an
value of $1,430,984,543, or 69 millions larger than in
1909, but exceeded by 81%

of 1907. The

aggregate

millions in the like period

leading contributors to this year’s in-

crease have been iron and steel and manufactures

(some 35 millions), cotton (11 millions), and wood

and leather; the most important losses have been in

provisions, breadstuffs, mineral oils, vegetable oils and

animals.
Imports of merchandise for the month were, as
stated, less than for October a year ago. The inflow

reached $123,868,448,
in 1909 and 102 mil-
For the ten months they aggregated a

of all descriptions of goods

comparing with 127% millions
lions in 1908.
value of $1,296,220,777, which constitutes the record
for the period, exceeding that of 1909 by 100 millions,
mark (1907) by 76%

Conspicuous as contributing to this year’s

and the previous high-water
millions.

gain have been India rubber, fur skins, sugar, iron and

steel, oils and seeds; and the most notable losses have
been in wool, coffee, and silk. The favorable , or
export, balance of merchandise for October reaches

$84,189,337, the heaviestrecorded in October since 1900,
and exceeding 1909 by 11 millions. The ten months’

balance, however, at $134,757,766, is comparatively

in every year since 1895

in 1900 and 1908.

light, having been surpassed
and by upwards of 370 millions

The gold movement during the month was quite
generally in this direction, but of moderate propor-
tions, and largely through ports other than New York.
On balance, we gained $3,496,929,
outflow for the ten months of 1910 to $6,13.9,025. In

imports by

reducing the net

October
$2,345,238 and for the ten months of
$68,512,679.

1909 exports of gold exceeded
that year we

lost net

Building-construction returns for October 1910 are
of much the same general character as those for Sep-
larger municipalities of the

tember, a number of the
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country showing a more or less notable let-up in

activity, whereas in some of the more rapidly growing

sections the projected operations were upon a larger
scale than ever before. This latter is true, for in-
stance, of Chicago, where the contemplated expendi-

ture under the permits issued is greater than ever

before in October, and, so far as our records go, second

only to May 1909. In fact the estimated outlay under

the contracts entered into in various sections of the
countiy is slightly greater than for September, and
exhibits only a moderate decline from October last

year. As compared with October 1908, the current

total also records a slight decrease, due, however, to
the much smaller operations this year in Greater New
York.

were a little less in October this year than in 1909, the

Operations in Greater New York, as a whole,

work for which contracts had been arranged reaching
an estimated cost of only $13,999,611, against $14,-

641,896 a year ago. At the same time it is to be noted

that in the leading borough (Manhattan) a gain of
19.7% is indicated and in Queens the increase is
45.8% . Brooklyn, however, continues to show a

conspicuous lack of activity, the October loss being

46.7% , and there is a decline of 12.7% in the figures

for the Bronx. Contrasted with 1908 there is a loss

for the whole city of 39.4% .

Outside of Greater New York there are a number
of large percentages of increase at leading cities other
the

being at Los

New Bedford

most conspicuous
Seattle, Oakland,
On the other hand,

than Chicago,
Angeles, Rochester,
and New Haven. quite heavy
Kansas City,

Salt

losses are reported at Buffalo, Denver,

New Orleans, St. Paul, Spokane, San Francisco,

Lake City,
clines at Newark, Philadelphia and St.

lesser de-
The

Washington and Tacoma, and
Louis.

aggregate prospective expenditure at the outside cities

(105 in number) for October 1910 at $47,492,501
shows a diminution of 8.6% from the same period
of 1909. Contrasted with 1908, however, there is a
gain of 17.3%, while the augmentation over 1907

reaches 12% .
$61,492,112,

7.6% ;
is 3.3%,

For all the cities reporting the total is
$66,592,781, or a
compared with the month of 1908 the decrease

against decline of

but there is a gain over 1907 of 8.2% .
For the ten months of the calendar year 1910 the
returns for the 106 cities furnish indubitable proof of

activity in the building industry of the country, not-

withstanding the recent partial let-up. Of course as
compared with the unprecedented total for the period
of 1909,

of 701 millions of dollars contrasting with 743 millions,

a falling off is shown, this year’s aggregate

or a loss of 5.7% . But compared with the estimated
in 1908 (516%
35.6% , and the gain over 1907 is nearly 11% .

outlay millions) there is an excess of
Greater
New York'’'s operations in the ten months of 1910
fall
1909 and

OQutside of this city, however,

behind those of last year by 21.5%, but exceed

1908 by 25.9% and 5.9%, respectively.
gains are shown in all
there being 1.2%

compared with 1908 and 11.8%

improvement, as compared

cases,
with last year, 39.3%
compared with 1907.

Foreign discount rates have not moved uniformly
during the week, weakness at one point having de-
The

the

veloped concurrently with firmness elsewhere.
most gratifying change has occurred at London,

pivot on which the world’s money markets revolves.
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Thanks to tho generous increase in the amount of gold

attracted to London by the 5% Bank rate, the amount

of money available for discounts has been increased,

with the result that rates have declined. The range

for spot bills is now 434 to 4%% for 60 days and

47~ % for 90 days, while bills to arrive are quoted

at 434% for 60 days and 434% f°r 00 days— figures

that may be still further lowered, owing to the favor-
able state of the international exchanges. Yet it
would seem premature to discuss the possibility of a
reduction in the Bank rate until after the turn of the

year, especially as the whole political situation— as

explained in a special article on another page— has
again been upset by the decision to dissolve Parlia-
ment on Nov. 28. The demands for capital by foreign
governments have also to be taken into consideration.
Paris, as during a long succession of weeks, continues
to discount the right kind of bills at 234/0, a figure in
striking contrast with the charges

The

levied at all other

centres. firmness which manifested itself in

Berlin nearly a fortnight ago has become more pro-
nounced,

notwithstanding a marked improvement in

the status of the Imperial The

is now 434%,

Bank of Germany.
quotation for spot bills while bills to
arrive are not accepted under the Bank minimum of
5% . At Amsterdam rates have ruled in the neighbor-
hood of the Bank rate of 4% . Brussels quotes 434%-

No changes in the official discount rates were made
this week in Europe, nor arc any advances known to be
pending, but yesterday the Bank of Bombay raised its
minimum from 5% to 6% .

The Bank of England not only secured most of the

£600,000 South African gold offered in the open
market on Monday but received £1,000,000 from
Brazil and made other purchases. As our special

London correspondent records in his weekly cable, the

exports were light. The Bank was therefore able

to record on Thursday a net increase in bullion of

£2,265,149. This has raised the total amount carried

to £34,964,014. The advance in the ratio of reserve

to liabilities, however, from 51.91% last

week to 52.36%

was slight,
this week. This was due to other
important changes in accounts,
£762,102 in

£619,000

including increases of

loans, £3,470,056 in public deposits,

in government securities and £351,056 in

circulation. Ordinary deposits, notwithstanding the

loan expansion, fell off £207,096. Since the statement
was compiled the

but it

Bank has bought £369,000 gold,
that £250,000 will
On Monday next about £550,000
be

market and the prospects are that the Bank of England

is understood be sent to
Argentina to-day.
new Transvaal gold will

available in tho open

will again purchase most of it, the only other likely
competitor being India, which took the balance of this
week’s offering. Our correspondent advises us that
the details of the movement into and out of the Bank
£1,913,000
and £6,000
and £907,000 bought in the open market,
of which £23,000 French coin);

which £30,000 to South Africa,
£9,000

destinations),

for the week were as follows: Imports,

(of which £1,000,000 from Brazil from
Australia),
exports, £61,000 (of
£10,000
to South America and £12,000

£413,000

to Egypt,
to various

net from

and receipts of

the interior of Great Britain.
rates in New York have

Interest declined quite

sharply in consequence of a series of developments at
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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. Illow 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 134%- 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 maylbe said
to be 434@4j~% for all periods.
4349% 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 434@434% for 90 days and four,
five and six months, with, however, little or no
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
2K % 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

During the week

business done at the
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done at 5% @ 6 % .
to 6% % .

Less desirable bills run from 6%
Sixty to 90 days endorsed bills receivable
are offered at 5% @ 6 % .

Bankers handling large amounts of foreign exchange
have been forced to the conclusion that the high-water
mark in our merchandise exports was reached in
October and that the returns for the current month
will

show a falling off. The supplies of cotton bills

have diminished and grain bills are likewise lighter.
The need for hurrying forward shipments to Europe in

order to prevent gold exports passed some time ago,

and indeed sterling rates declined to a level which
brought imports of the metal within reach. This
week the exchanges have ruled in favor of a gold

movement from Paris to New York, but the Bank of
France has not adjudged our position critical enough
to warrant it in parting with any of its already reduced
therefore, no
Nor do

stock, except at the customary premium;
engagements are at all likely to be made.

quotations at the moment render an inflow from

London feasible, although fluctuations have lately been
so erratic that no one knows what to expect. For
example, demand sterling, after closing on Wednesday
at 4 85%, opened on Thursday at 4 86%, but relapsed
to a shade below 4 86 by the end of the day. Weak-
in evidence yesterday morning, sight

but before the

ness was again
drafts touching a minimum of 4 85% ;
close they recovered to 4 86. The publication of the
October foreign trade returns, showing a new high rec-
ord for exports at 8208,057,785 and a balance of $84,-
189,337 over imports, had no perceptible effect upon ex-
change. Indifference was also manifested towards the

pronounced improvement in the Bank of England’s

position, while even the lowering of money rates at
home did not appear to influence the day-to-day
operations of exchange dealers. The truth is that

speculation has been largely responsible for the some-
what violent ups and downs in rates. It is expected
that the purchase of blocks of new securities by bankers
connections abroad will shortly be

having influential

followed by drawing of exchange against sales to

Europeans. On the other hand, however, extensive

remittances are always occasioned by the Jan. 1 settle-
ments, and arrangements therefor will soon be in order.
It will thus be realized that the strictly monetary
conditions here and in London, the state of our foreign
trade and the outlook for activity in international
security movements combine to form a complicated
foreign exchange situation the outcome of which no
one cares to predict at this stage.

Compared with Friday of last week, sterling ex-
change for demand and cable transfers was firmer on
4 8555 @ 4 8560

Saturday, and

4 8610@4 8615
4 8150@4 8155.
@4 8620 on Monday, while demand and 60 days were

with quotations at

respectively; 60 days was lower at

Cable transfers advanced to 4 8615

On Tuesday demand moved
transfers to 4 8G20@
On Wednes-

practically unchanged.
up to 4 8570@4 8580,
4 8625 and 60 days to 4 8155@ 4 8165.

day demand advanced to 4 8585@ 4 8595,
fers to 4 8635@4 8645 and 60 days to 4 8185@4 8190.

cable

cable trans-

Demand on Thursday touched 4 86%
but relapsed before the close to 4 8590@4 86,

early in the day,
while
after advancing closed

60 days was quoted 4 8190@ 4 82.

cable transfers, in sympathy,
at 4 8645 @ 4 8655;

On Friday early weaknessJgave place to strength in
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the afternoon and the close was firm on the basis of

4 86 for demand and 4 86% for cable transfers.

shows the daily posted rates for

The

sterling exchange by some of the leading drawers.

Nby L 0 o”v“ls nNEYs W o8,

following

B

LN N ey
=

4 8220 @ 4 8230 for
4 8645@

The market closed on Friday at
60 days, 4 8595@4 86
4 8650 for cables.

for demand and
Commercial on banks was quoted
at 481% @4 81% and documents forpaymentat 4 81%
@4 81% . from 4 81 @

4 81%, grain for payment from 4 81% @4 81%.

Cotton for payment ranged

nhe following gives the week’'s movement of money

to and from the interior by the New York banks.
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Week ending Nov. 18 1910,

58,532,000  $5.200.000 Gain 83,332,0%0

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

Week ending Nov. 1S 1910, BEs. iy G Enms

SAARSHPORRARRRLL 200 S5300H0 3408180 it SHaghe

Total gold and legal tenders___ 341,132,000 538,800,000 Gain 52,332,000

The following table indicates the amount of bullion

in the principal European banks.
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THE NEW TURN IN BRITISH POLITICS.

An event of the first importance in the present week

-

x

ot—Nu-ﬁr\.n.c

f
o
b=

f
L.

SEo I—l.ﬂtm%
S

&

a0

yli

has been the sudden recurrence of the English politica i

crisis. To explain why the contest between the Lords

and Commons, which most people supposed to have

been relegated to the field of quiet discussion and

Parliamentary compromise, should have so suddenly

reappeared in an urgent form, it is necessary to look

back to the deadlock of last spring and the incidents

which followed. Most people will recall the curious

results which developed after last January’s Parlia

mentary election. The Liberals had gone to the
country on the issue of the virtual veto applied by the
House of Lords to the Budget of 1909. They had

expected an overwhelming victory at the polls and, as

a matter of fact, they did win a majority; but that

majority was so far reduced from what had been
gained in the general election of 1906 as to place the

Ministry largely at the mercy of the Irish Nationalists.
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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 dt
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
ag%gesswe pressure by the Irish members for an issue

the House of Lords b%/ 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 FIac_e that “the powers of the
House of Lords as respects bills other than money bills
be restricted by law so that any such hill which has
Rass_ed the House in three successive sessions, and,
aving 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 hetween 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 plamljl/ Intimated its deter-
grt]ér&%tlon to oppose the Asquith resolutions as they

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 degrée, But on the 8th of May King Edward
died. Political strife was instantly allayed. A new
and untried sovereign came to the throrie. 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
{omt commission of eight, who considered the matter
hroughout the summer. _ N

What brought the situation to its present critical
staqe was the sudden announcement, toward the close
of Jast week, that all these joint negotiations had
broken down.  Asto precisely why this had happened,
the news is most obscure. “The hreak-down of the
conference occurred, in fact, at the very moment when
serious, publications like the London “Spectator” were
prop_osmq a long continuance of that conference, with
a view fo considering Constitutional reform on a
broader basis. How dperplexmg this aspect of the
situation is may be judged from Mr. As?unh’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-
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rect is evident from the stand taken by Mr. Asquith
Yesterday. Lord Rosebery on his part proposed in
he House of Lords his own solution of the question, in
the nature of resolutions with the following pro-
visions.

That the House of Lords shal| consist of Lor
of erllamefnt a?cHosen bx]thF w%le%boé% of here ;
Baryﬁaee&s 0 on%the selves and |¥ om aHon

“the éown;. {hose, Sttin v tug %elr
ozflces qual%ﬂ. tions el b;gt m, an (&tose
chosen_from’ outsIde. ,
L@ ?]t the term of tenure of all Lords of f rlia-
ment shall be the f%ame ef< ept in, the ﬁase 0 %)se
ﬁl'[i(lm ex-officig, who woqu |t.onl¥ s0 lang as they
old 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 En?hsh people as a
whole are irritated over the prospect of the interrup-
tion of husiness 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 dug to certain gains b)é 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-
nlght a%o they qule_ a majority of 2,776. _

ust flow far this indicates any general change in
the feeling of the peaple it is a little early to conjecture.
If it is trUie 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

It of Ireland, En[glish constituencies are by no- means in

an. If this issue, then, Were to obtain
the centre of the staFe, the Liberal outlook in the
electoral contest would be doubtful. On the other
hand, the campalgin for a protective tariff has_ by
all aj)pearances lost rather than gained ground since
last January; so that if the Consérvative 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 a%al,n be gained by the Liberals. In other
words, the choice of issues by each of the two great
parties, as preliminary to a néw election, is a question
on which much of thé 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 cify’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 gl)er 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
b}/ 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

favor of the P
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four-track open cut by which the commuters, complain-
ing over a small increase in rates, avoid the old tunnel.
Bécause the work is incomplete, comparatively little
public attention has heen 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 P“Sh from any commission
and, fortunately, without much interférence 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 b¥ Ifs
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 cannof be too distinctly emphasized, the work has
been done without pause, without waste, without fuss
or disturbance, after the most developed of,en?meerln
Processes, and in the most admirable adjustment 0
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
Eroduced, complicated as it was by the necessity of

eeping up an Increasing train movément, may be’left
to_an active |maﬁ|natlon. ,

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 o 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 goi into’ railway
construction in new territory which™ has to he de-
veloped; but here, in the second city on the globe, is
an existing traffic need which increases faster than the
means, fof meeting it, so that it is elementary and
undeniable that capital fairly hun?e_rs o undertake
the work. _Right here is the most inviting and the
best recognized passenger transportation opportumtfy;
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 arrlvm? in this mtx, if
these factors of the situafion were faid before him,
would instantly inquire why private capital has been
kept back, and what concéivable occasion exists for
seeking to force the city into doing, with its own
creditand at its own risk,'what privaté 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.

he_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
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contract, therefore tending stralﬂ_ht towards the com-
Rulsory municipal operation which the Commission
as 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. It is even excitedly hinted that if the
Commission (to which the law ives the initiative)
cannot have its way now. its members will. be o
disqusted 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 & course of
unwise borrowm% 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 ?roble_m was less understood than
now, is hardly worth serious consideration; engineering
and husiness ability are not so limited that 1o other
waY IS open. It 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 owh which should be quite independent of
existing cor_nRames,_ 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
erms, the choice lies between permitting _anate
capital to build subways or committing the city to a
hazardous course from™ which it cann0t escape after
once_ beginning. _ This is no matter of keeping Pre-
election pledges (if any such were ?lveng or of P_Iaca ing
the clamor of one or ‘another secfion 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 LINE RAILROAD REPORT.

The Atlantic Coast_Line Railroad Co. is one of the
few railroad systems in the country which are able to
make a satisfactor showmg 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 grass
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
he opposite nature. In other words, we have in
thlg mitance substantial improvement in both gross
and net,

In brief, during the twelve months endm(t; 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 onI)( $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 Flace_, the management have
succeeded in very greatly |m?rovmg efficiency of
o?eratlons,_ and i the second place eXpenses in Some
of the earlier years had gained verg_fastJ so that com-
parison has been with relatively big figures, besides
which there were in 1908-09 somig special events which
served to swell expenses for the time heing, 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-
recedented floods in Virginia, North Carolina, South
arolina and Georgia senouslg affected operatigns on
the company's lines in those States. Even in face of

that, drawback, the company had succegded in re- b

gaining control of its expense accounts in the year
referréd to (1908-09), as was evidenced by the fact
that operating expenses and taxes in that Tiscal year
were reduced $1,980,895 coincidently with an” in-
crease of $115,012 in gross earnlngs, fience producing
a gain of $2,095,907 in net, to which the further in-
créase in net for 1909-10 of $1.905,985 is additional.

| these two years stood by themselves, the saving jn

expenses at a time when expenses elsewhere were Tis- f

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 Kears, thus
aIIowm? room for contraction as soon as the expense
accounts—which, as on other systems, had been nsmg
inordinately, owing to the congestion of traffic an
insufficiency of |abor—were again ?ot under control,
and as soori as the management could cany into effect
their carefully laid plans for savings and economies
in operations. Direct comparison Wwith these earlier
¥_ear$ IS not possible, owing to the changes in the classi-
ication 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 thiough_some comparisons on
the 0ld basis of comgutatlon. Thus, in the two years
endlng June 30 1907, gross earnings had risen from
$22272.902 to $26,771,529, but net earings 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 Iargelr to augment operating cost in the
years immediately preceding confinued in force, work-
ing, therefore, a further réduction in net. For this
period (as was pointed out by us in previous reviews),
exact comparisons with precedmgi )[/ears are out of the
question, for the reason already stated; but, taking the
flgures just as reported, there Was a decrease of $742,-
476 in gross, offset in amount of only( $398,232 by a
reduction in 0 e_ratm? exgenses and taxes, Ieavm? a
loss of $344,244 in nef to be added to the losses of the
two previous years. It is this dwindling of the net
long ‘continued through preceding years. that paved
the way for the impfovement that has distinguished
the results of the last two years and completely
ﬁ?gﬂged the character of the Company's income ex-

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

THE CHRONICLE

VL XXX

But this improvement in the net would not have
been possible, even with the chan?e for the better in
the ordinary conditions, except for the success at-
tending the effort at establishing increased efficiency
of opérations. 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 oné 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 flgures cover only two years, how-
ever, a hetter idea of what has been accomplished can
e gained by extending the comparisons further back.
As_pointéd out b}/ us, in_previoys 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,bro_u%ht 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
our 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 £er mile
run_in_1909-10, al%alnst $2.44 in 1908-09, $2 29 in
1907-08, $2 20 In 1906-07, $2 17 in 1905-06 and only
$208 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, aﬁ_alnst 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
?8027288836, against $9,908,607 two years before in

In what has been said above, therefore, we see por-
trayed the reasons for the relative reduction in operat-
ing cost, It 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 transgorted 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 opPosne IS to be
the case. The repdrt points out that the very satis-
factory net results from the Xear’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 earnln,?s, s0 that the net
recorded a decrease as compared with September 1909,
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_In another part of the ref)ort It is pointed out that,
in common with practically all the railroads of the
country, the Atlantic Coast Line made large increases
in the Salaries and wa&es of employees durifg the year.
Thf; greater part of fhese increases was not effective
until the last months of the year, and accordingly oper-
ating expenses in the period under review indicate only
in ?art he enhanced_ cost of operation which must ré-
sult therefrom. It is estimated that such increases
will add at least 81,250,000 per annum to the operat-
in exPenses of the system. _

ortunately, throtgh the company’s improved net
earnings, thé margin’ of income above the require-
ments “for dividends and fixed _char?_es has now heen
brought up to very substantial Tigures, 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 halance of net income above fixed
cha_rges 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. _ _

It is proper to state that the increase in the year’s
surplus s 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 hasis,
as arh;am_st only 5)"% paid in the previous fiscal year,

The figures in"the report cover an average of 4,482
miles of Toad, as against 4,434 in the previous year.
The Louisville & Nashville Railroad is operated as a
separate\A;Jroperty 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 throu%h the ownership of $30,600,000 out of the
$60,000,000 outstanding capital stock of that com-

any. The purchase was made in October 1902, the
oast Line RII. 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
subsequ_entl)r_ reduced on the books of the Atlantic
Coast Line 1ilt, to $45:554,220, by the application of
$5,000,000, of accumulated surplus.

The Louisville & Nashville, being operated seRarater,
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 ﬁz 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 frust
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 twelvé months, which need
not be detailed here because they are set out at length
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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% bongs,” designated “Unified 50-Year 4%.
Gold Mortgage,” dated "Nov. 16 1909. During the
gear %15,0 0,000 of these bonds were issued, $6,400,-
00 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 exchan%es during the
year 1s a decrease in the aggregate of the funded"debt
0f $2,141,580. It should be added that the_changes in
the comﬁany’s holdings of its own securities in its
treasury nave resulted in a net increase in the ag$%re7(‘1ate
of such,ho_ldln?s durm([; 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 railfoads is becomlngﬂ 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 ar¢ 'being added
to In certain fixed amounts, by reason of the ifcreases
In wages which have been so generally granted rail-
road emplo¥ees during the current year. "It 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 révenues,
thereby causing a falling off'in net eamings in quite a
substantial sur. _

llustration of the truth of these remarks, and, in-
deed, the occasion for them, is found in the compila-
tions of eamings, %ross 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 qross revenues had averag,ed_$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 %aln in_gross, there
waS an augmentation of $18,684,257 in expenses,
leaving a loss of only $844,916 in net. It is a close
parallél, 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 105
in net of $4642,041 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 isreduced 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.

It is pro_i)e[ to point out that, as in previous months,
our comﬁl ations arc hased entirely ,
filed with the Inter-State Commerce” Commission at
Washington, and hence are very com%rehenswe, 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 su Rlement, 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 infull the re-
Port of earnings and expenses of all the separate_roads
or the maonth of September.  The summaries in the
present article are the totals derived from these state-
ments of the separate roads.

NEOSFaL 6L roads)— 194} B0 161 1 Amount, fh
e B el 1St Iy
Net earnings........o.... - 890,191,439 $9430797L Dec. $4,116532 437
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 tg];roup records a loss in net €arnings, while, on
the Other hand, eveﬁy group also records an increase
In gross iarmp}?. hé result by groups Is set out
In the table which we now Insert.

SUMMARY BY GROUPS. .
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It 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 & small list of in-
creases with a large number of decreases. A few roads
arc able to report very satisfactory gains in net, but
this happens only where, for one ‘reason or another
expenses last year were of ynusual ma?nltude, and
.Where, therefore, there was little or no further addi-
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tion to expenses the present year. The Chicago Bur-
lington & Qumcg IS a conspicuous instance “of this
kind. 'With $588,532 gain in gross, there was a sav-
ing of $234,021 in the éxpenses, the two together pro-
ucmg an improvement_in the net of no less than
$822,553.  Last )éear this road had $457,359 gain in
?ross,but $488507 decrease in net. The llinois Cen-
ral is another instance of the same kind, though in
this case there was no actual decrease in exRenses 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. S _

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 sugplled b
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
¥|eld In the Northwest the present year andin part
y the circumstance that passenger”traffic_last year
was_swelled bx 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 ?ross 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 oger-
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
but $36,772 decrease in net, This is for the Céntral
roiJer. Including the various auxiliaries and con-
rolled 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
gam in gross. has $346,448 decrease in net, and the
outhern” Pacific with $238,080 addition to I9ros_s has
suffered a decrease of $189,295 in net.  The Couisville
& 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 chan&;es for the separate roads for amounts
In excess of $100,000, whether increases or decreases,
In both gross and net.

PRINCIPAL CHANGES IN (IROSS EARNINGS IN SEPTEMBER.
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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 grossand $13,585,396 in net. In September 1908
our” compilations recorded $13,950,886 loss in gross,
but $58 2,770 %arn in the net. " The figures then cov-
ered only 200908 miles of road. The completed re-
turns of the Inter-State Commerce Commission coy-
ered 231,367 miles and recorded $15,299,397 loss in
gross with $4,083,435 gain In net.

In the following we furnish SeBtember comparisons
back to 189%. For 1909 and 1908 we use the Inter-
State Commerce totals, but for preceding years we
give the results just as re%rstered by our own tables
each year—a portion of the railroad mrlea%e of the
countr¥ being always unrepresented in the total,
owing 10 the refusal of some of the roads in those days
to furnish monthly figures for publication.
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCK —HIGHEST A.VO LOWEST SALK CHICKS
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BOSTON STOCK EXCHANGE-— Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES

Tudy M WEE iR TR

Range for (%%Bous Yeat

Range Since Jan. 1

Lowest Highest

Highest

X o= T,

R > AT

UlenvAM.bwunwuopnouegecc =

Lo >
enmuevueoeCenumC%w o

olmg I o IS
SO0 S $-000TN OE IO 0= o035
©S o EEST e — N S TS = —
—
(&)
o
=
53
loTe Yol wo O Wt o
L L LN S oo N
— .
- L TIEE] B
53 o Bz ===
: 2= B O i
== osorr Do 9
SO o S >0
= &1 — S,
SE=ar= e e )
Srtesgtes 5o Easu=gSa ovtleawmmﬂnWUlvH
- NESS TJo Pt : o
So> ot Z53OTE = a2 S S e, = oS DLEED :
Q22 COC oS _JoBem == Co SoSononndPall, Of Sooe o OEI— ol sono—o DESINOOcIBILEED oo . o =
s el e Ry e S e
EEZEEE~ n”.aDaM = NDW == =L OBSe=T =82S = R e e o T e e e o R N e T T L R T T ]
< oMo © O Qo NOMVU\.QU < <€ <€ <<C T OOUIIOHT === Za il 20 O T <E S
a2 Do o o o Tawy o £ an = =) D O O o A0 0 0 WD 1 KOOD N 1 |AOLO T~ WD © = oTID k0 1w 1O OO >
~OWLODO
<ooa— © =" &8s o o DX D | S e 0 S 6 b & L0 ) SO oF ~CEIOLO < 5 o Ih XD rov @
o ~ —%JZ o~ mb 4 ¥ WO © o+ M~ — O o~ B/m‘-kum.‘/_ <O &‘/m‘ .20%../—&(0!31.{"72467115&/—? M
: T h - 5 — o oA = —
o~ ~— © o ~ =
.. S @nuqﬂ%ag SR O sS== S SIS S K SR OSSR Seo SRR -
ooy o c = oS0 i S loncko DL b Lo - SialoSoy LdBooScao j2=% ~
I N> S o150 <00 A0S I SO | oSS oSt cotoxd —— .
1I7-I.W3WC1T.MI_1W210_UI.11I.W01 = == = & ZMIO.P»I.,I.l = = (=3 o
= NO = == == — = = a
B~ = SR P Oﬁ X X ms %LHWOU w N PN N o e e TR = SR SRS %“ 2
A O [T ) SXO<T ourD. L —— 0O —rd = ik -~ — ~ Ni—%d ko (=1
oo N o = QA 0—_ Moo Tk — NS~ <5 caasoy OO0 o 2y 3 = - o
HEFO S8 oS o o e O o e — RN —k — o - 15 =
~— — o S * < * =
*0 02 o *02 * Unn/_.\, S *0409 o o o o P i S =5t e = ES o w NS @ <
FSSSse Roo o ANPDL SSPNDR = = /"L-x/VUyD/.AM* mhmuro X S S e F 5 = 4
W 5 s&;ﬁ%ﬁi IR AGEIN . oS — ~ AN S w» —
~— D i ~— i i ~— —t—— . tlﬂl/T_ o~ 1t1tll ~— ~ — [X=3 ﬂ iy
i PO L — L > L - ' -
Ko 8 R8_F S B2 22 IpTRe ORISR SA0 @ Ngosomed3 B R R 39 SRR S | o LK RS = <
ST SE3E3 5= St O =N B2 < 5 SIER ST [
= PSS E ST Ao oo ea N ~——i5> >
wl,/lfln(ux — | —— g X3 1 K v kv — zwllll i ¥ - * 5*. - * *..Mlﬂ* Sy =
* * * * x X * * * k% o . o oy =t s 8 L = &,
TR, £ rax seens © SRENES eSS E R PO~ =2x R g = Sl FBaIR g 5 LSy (@ %o S
SER S Q2 IERS S R 558 SRt _6 == %lﬁ%n e N e s o o e 1 <t <o N
I=ReNA gac] SRa N Y SS ;g — o S (TP ST A = P==1 — Lo - 12 e
=t (=21 ' :
= L SSST R RN R R ISSS R 5 SR goUuM%lﬁoaM*% DTM@QWWW m%ﬁ? =[S <
- [N’ o LN — < 0 O ONLOK
S — *ﬂm%ﬁu ) MI.lA.. * ¥ Qo Ik ie s o =
7N CO
S5 =

= =3
= mlnlﬂlo & )
GO
* O OO XN T X—D0
P L B ~— & —— — < - i
PRoRR A xxXxxx K % *
= o~ <r «~ = o o~
Sl =
o N oo if oy po —Srn =
SRS & T TR Nagy, ==
— O
S~ 3 = = = Y=

.! #m M@%% L 4n\y/*0 S
méémm R~ 0o
BN P00 %6%

* 1_ o R ek

N e

a — &
P * *
= SRR, S e N o = o
arlil < = =
=3 1W.~M.Q.UJII —i e
— — o — RS
&
s

*
R

E AR

= S
GeS =

5

) %

2 ég
.4
4
2
L

i

>
e
SN =%
= LO S [<b)
= TN~ N N o> Lo ~—t—un oNSF o m
~— o [Te} N ~—
(==} o w) o DO <t [ o ot ) —ﬁlxﬂk.t/-/ <O\ (92 5 oo
i S o e & %& ?x.l./ﬂﬁ“h]n?alﬂ.\ﬁo* b £y £ EEF e, W B
IO ~— %
OO —ik — A XO—T— i Ik —tN ko < 0 ¥k LOSTS ~—~—tx Lo <
SN TN Tk o x FSx o Lok - * X * K 5 *

*
*
*
*
*
}
)
)
|
)
>

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



1377

Boston Bond Record

tfov. 19 1010]

— = o~ [ £ i * THEEN =<+ oo — >0 > > = -~ ® ~
a > -2 ¥rio Som ooho @ oredhio % = b7 DTDDDD =SI[== uyn%%%e&".%% 2TT 5 o Fyo K . M Y i O m
Bas 2= — ~— K= e e o~ P il e I= =2 oy = Yo =1 oo~ <t~ foe Yo
manﬂm = i g }ﬁﬂlrl. VWunnu - T oo O o O O O N~ o O S¥amas, oo _
= = e = ! =]
NS =5 e <% A4 e _ cae~co <
3] Lor>—i =<l o0 ooNILAO o — o —<I" = pu o
> ~oxn —50 X0 OO0 o coro bd ot [} ~
™ — — = S —. 2 ] — oo o
nwx £ HE —: o s T ™ = ® <5 @ b
o T - - - = = - > D =4
b
= = S =2 h<4
Ao Qo © S
o BN SRR S ASGT s 3
S — T o — o - o =
Lo = Uwuamaq. mwmgq.v, Duwgw > — B8
= = = O - - o
mas e BT SO s E N - o = — o
S by <L KAtk xFx o 2 @ 3 bsz)
[= NOSTOR—o0oa00<t
O LOOSToooo> <«
Aot [op] > = = = T s
ay @ =0} @ = X = = =
>0 W <3 S = < =% o= < 4 <
8 — o = o == = =5 ™~ = - i
Eos £ 8:Y s 2 o> = -~ &5 =
it S — o o~ _— — Y
= ~: S = = o Pty s b7 p— o 5
= SIa O = — = = @ < - = «©
= = a s = £s
NS i - << =9
N Z = - - ~'D
~ e —LO—DOt<ho %J NN O NN oo eI o O o - @ o - * a4
o) % 3 LA NN X A = —_ — w«oaon = =Yt
o T > 5% ; 3 Sooo e .y = o -
I— Dot D i i, | N i “““Qﬁs s o e a Y —~
Os R oD 8 | is ok v LS __A.."gGSS fral o < o = - O Q=P -
=<3 AOwn'l 2 S D T8 S Y OB e e i B0, P g S @ S o = N+ s Sl = T == = s = E Stk = Sl i) e =
_..J.ls% ad ;90 i oo t uﬂmgl —= Qo = =2 oL = o - =2 = o < > = .=
= < Jo e o i e, S SDn =S R I o - 3 o = =< B =3
2 =SRASLRS i | iog8 in, S820uSoReoSBOCTN | > =2 o [ = m => H [ =X
o ol Tam = i iS H =P oS, @ e N Ly = 8 E (= = XL T L)
: =) e s (=TT 7 =5 L = . 3 5
= =) DHA[nmAS O S IS A O CTIT 5 5 TS o gt o S = s = Racd = o T+ 0
5 SxSR SIS s o OCPdV,I.SnvI.nalqulm.lwnnwe e e =< wo, = = = = J) h SENST S H
oeE = U.CVWSA\.V.clm.le mﬂ@maonynwnm»fz ALSTESD 325 - o > L =5 = < = [T} 5 Y e Anan
o SRICTFOTOS L naDES G i ﬂanee‘ln.vl,nnFCne,lBonuUﬂ - S =] o = 8 = — = — a =
— === = D D = E=] = = s 00P o=ar
- o =S S .Hl&Arn%WAanﬂNwﬂMtPAwmwcrA@d S i—= S - o & o =y s < S =
SE LTSS ISTA0Es e ooy o SUSERTAY S o= WSYE2 o «» < o = = - S og==—=2=2 8§
= |ﬂ(ﬂ|8wbenc.. O—cd o= ZdMi=aocScas = Uocdllsooos o o S - s s ey
[ =T — So2A=C==u=0 Pooe=zSsscroa B ossoss 5 —_—— a — x MMA|DD,|WA.SS Mo/u.
o a =Las Eree) PP = eyttt ey =0, S 2 - - 7o) o N O==<LQP 2
= _Socola! D> (it = a8 ity XD, @ ! IO O eeA0 oo Seccd Lt S o=
@ Smaar S SSam00 = == o= oo o= = o @ o D= e R o e T == - i
o o = 2 0 OO T So o o < <<TO O D <<C 0 OO O OO .
~ — < = o o gy o Cuﬂm (95 - =] I -
S ¥ o <o 0T Aﬂuwalz.@a o0 = = S o 5 N & * * s =
oo © o ~ e - ~d
W, I ORI NISN &Eon s =252 53 — ] ST ST, SR <« & o) S ~ T o [N Tpanie) =
SO= I« S SO < — o — o oS Lot S o o a— om T e «©« = S = s 3 e S
° = = =99 oo o S — — = = == o
X ¥ R K o o © = — ~ oo T
facd = = v =23 oy ¢ ox P b - = ™ — 5T ~c0 RN X oy
P> —_— NSO~
p= [ = S S IO X =] © o =1 Scro——o A
2 <53 A% * B hand
HR7
- s ~ - < _M%Onud/wnnmwn\vvnﬁﬁmwﬁ. T =l =
il - = %%73 Anao 3 =1
= o T~ = = Aln T3 =
o o H =
=% v P p H Lo
@ D T DIy N I SO o
2 f<a] LOOSOSE rB0 Tt AL =
o a
— <t o R -« < o -
= - £ = ;P = S <
=] o S S < Rearsom sm s Rt N Te S s Sl S N =
= = STt = adea S — o TS . = EXOIEN, =
= = o DB et A 2 T = ZoSsEE T L e = Pl = =
= = o S5 AR HE2 B2+ 5 o I SESF e o ISgo=a oo s_s==2 9 ESloS2oo—o_ o <
= = _ &<t ¥ LS S SS oSy MAmnAmnHEODHNOAanUIn%PuNnn?PéHEIO =TT S b= = S G R |
= —_ - = = LA e 5 o« <X OO X L — —1 Ul Z=Z2=Z Znon anon o o o=
«
— a
@« = ¥ o ¥ < o=t @ 2 P
[oa) — = 3 R :
> o o oot % 6 Eaoo EEES o — Loy % w
= = 3 S =~ o SIS AS e < = = S i
= = | &= o~ ) 5 —~ —_2
—_ Np<i<t e S TN == LN N ] ¥ = o = <t =
= = &5 eUAW o QA.H,M/._.*I*OVDJ Loks o i DWMDM.N/. = — ™ o am <o ooy o o mw%m s
oo O - o = il o= B3 w o > o0 o = ~ —\ T oo o 5 =
T = = «Q - "o
B IO o w
h HIREY -1 w * [ e e Yy D
=i © — o o o>t o pom - = X fan X B ©
Eig = 2= SIS i P o =S
s = < S3 : R e L. B =t H il =R S =
: — P : : B : E £ H :
H = SNITH——0 <L 0 000 F H i B B :: B -
Q> .nVIVI 5 =< B SN~ Wn%ﬂﬂ-lﬁ.m 13> S =ow o et s 2 mUAaV%wﬂ H o moaq YUY
= = + S o= AxmulrWD.Cun O IO G >T e o BT
= = o= So=— Lo OSC o gmo Lo 5 = < =<
ol = : = . = 5 <= mppisoysed o SRcbmogoedSEe SRS T e 508 os 85, 8
=x 3 —o & = - fre) i %ZAAG e 2B _Eaoso =gt hnAnN\.. == SO Tt =R
— = S TEOE = i oo [3z=5] —=— =22 P =. X
o8 LEHMWOPsmWWE%IngHG@aIOF o0 mMSS RO = =N Y ~ ~ S 4 GeremR OS2 s osota=tas_oel] =>roE T _eroae PO o
—= oSG ScohtSsoooe T S e >=>a00 s ST =2 oSl s pd - oo @ S SSTRE OSSN DLD S e OB — Soad T —ogw2 , ©
= A|nMNm|M oo oo olwas F=2 — o e —— ‘=O» O == NPT SISIOQSS xR O LN —— == oS Qo pn = Pt < ——— =
pis o deDDlT«I..lT:lSSSS s (T OQ%OMoomnar vasmﬂe = o =0 KK KKK X *H M X % - .mmeo MUO = GES = D, DBWv.n_H»annnnnS.leanUaWWN»Wlene W.QJ =]
= = v o' eSS Sog - T ~ g —or— - S~ = oo, S, i = DS
& MAW«IMMAMAFHMHA —oooocSSod muhnnn OOOOO D|4r,WUGTDn = Y S T i 2 wlmmqvaem SoSoZah S ¢|||:|.|n_H00Mnnun ameunn nnaemelsm DOD
<TAOOReOn o X O e S o COOOOUNOSESTSe M 1 Soonnn anamir— e

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



[VOL. LXXXXI.

THE CHRONICLE

1378

L SR == 2o g wenNmeanpomig T S
=a _ =y = = S | R8s = =
wmxlo.ﬁn/.ﬂ. Ao Loo<Soan can [eeg =TT e = o =] a(n%ﬂ —_ R '
— — -— * wv U
O oo WU s = =) X OO oo o oo O oS =}
SSEEEEE R S3 =8, == ek ek ==My==r === =, = =53 =
S e =Sy .IijJJMAn% w.;ITIMV@WAI.JJ11| = === W.W%\memm. = 2 =
D H - S z = : H -t : B H —_ : ! =
S|P [k |T: Faieo St T 1k (B IR EL |82 b | &= | ||| o
: H E B =3
= = - m'b > == et S oo 18 HNas .Am < O O 23 . i
= ! B&o B Es oo T2 [ o= : © BSS By S55 =3 S S ShTS B b =
== sEFecs 18 I = e 58 L BS Thug,S Biopo B
=y S _ogu < % S S o = i =h) Ca=] unmmeﬁDdSOO.mLWf
=1 o © -, 3 oo, = ! 7 == =G N, N =—— O o) =
N e S e e T s 6 S
B LTl s _mo B ade SRS S o Sen otagest A ioseT o mﬁ?iwmim%ocoewamanownqn%ﬁn z
....hnkmm DOt:lu — o o= VgD BEL A ST GL o ra RO T O_ A S v = gvaqn 15> tllrnDn.nvl L= i
B S et e e I b =P i v g I O~ e e st e el g = IR YT i e S i B R e R AP,
,ﬂHCV Cean.rprmudd %HVFQ&BRUJH%HCGrFSHS 7 reSFWIDMWHQM/_GMWWnnbr.HLHEWE YMWV.YCIW%Wfqaoawem&%wﬂnrhﬂnﬂm%napo —S B PR T P e >=<
Dﬁmu AR QaSS e e B = e e e == = TP Sz = o R B Cog IS e T w LSS te =St N =] =2
s W W (XXADg, L = IL T T . == == 11 S= =S g m .= =00 0 an ooy N O n . s g FD D D D D o 2 o Uw <
S
~ S — =4
= S=  ogN oRE S50 e e @
= S ) (SRS <t ~ >< ©
oL o v o X S5 MJbuR:TDD/?&QuO.(HJfO w
o S S | S MU S5 OO OO O~ kO NLONOK oI Lo e
> ho— T — —X =) =
> — o ¢ —
== o —C O MR- OV & 4 o a0
S0 o0 =] %@D : == = TN = “un.naUuN.Aw“ﬁv S .%Oﬂ.m\ve & % QND“.. .%%%UOOO.OQ. = o —
P o T T = = . Wmm = STET e L usHET L2 P h= ; S - ! H £
= ] & . s B ES bl Bl TR ‘=
Do = =4 I S 1€ S« T o =2 o= i =
=S I = 2 oo = L DISg | VEDS || 25 ISESE =
== = SO TTs o B s8R S0 158 TRoraen D= | oL
=< IS IS = T -2 SEm O = I o= =" S oeoRo 1% g pa =
S <L Er = LOL 2 |0|nw05qga;DMMUn SEos, s SO aose B = Sis= S T2
= © — =3 T oo =SS s D ST %MNOSYMJ&U 5 ;
3 . =) = == PEP=S; it
== = E © srErEss T oesPE Y s AR oteons Bl st os et RReneRSy SEEr T S
= 5 2 = SESGOSE OGS TELSARIS IS SN SuaR0SarEtTa 3 SE3® =
Qm L 7S e ——= — AT = nuu.b| o,_ta—, , S Ay D= ) e”w —
3= emerny A oSS e === %Heeer b TP gty tuy ot st Ml et S S O T o
== = BSSEIES  SehOSEZRcgtha g OO0 SE=Sreen P EeEm G EEEEn DEn - S O mgn SRESUh Zotn cnOeR a0, SOSEn 0 S
—_ = = 2 O O—h o b 0 = LT <C <L <L < < 0O 0N omomS o0 O oo s O GO e
s =2 o o oo oo O oo O oD Qolgnlh/—g—. e
sSEe 2 S oy S N o, oo = g &S==B B EEANSKSESSSHFE S50
e o > I —iorn oo <r <C =& oL~ M~ “ — Tt~ =73
w —S w» wn o SN oo o — OS5 cxxonS T = = =
@ o w S TS T |mE &> ~NF o & oo s e =]
[=2] 0& —D O A . (=23 Hesesr)
s hrsd o =2 D SOOI o | T () T —
== 28 = 2 = 2 5 gL T s o O WGOWN%M%H%_O%@W
— L bSO = 4 = O =
- w 1= =] === == s =3 ——+— © eﬂm oo = L W R B g .m1C.An —
S 4 e oo = = S5 @ o =t nkd H %) -.W B Ry (=4
S S o= T = 2 _.r SOTdn H PR
> LI . o1 Ao o o o = = |58 i SO H Toor IS e &
(NN o Sooooo &5 S o = 1= oo~ T m o i8 =y e H PO L=
- IS =SS o= Ao S E 6 i =53
B o SRS S T 3 oo Yo 52 BE SIS < ST el =t = 2 D o T
5 = > — . OO : y— H i -
~c Wﬂ. %Cmm NSO o r,..H...M.J oxy %A B e Vs 1=V ] < H = u%.n s = ﬁvwe[ﬂrUhD.nalS%dSn.\DvSQr_ i8R o
© N =35 R[Prory & = @ < = 8 Ew — Do, RAIT oSOE SoBedo = Lhad o 2
o =33 i o= = = - = g Sioor2g8-0, oo oa830 = O oo &0 X omsTrvo S
~ = o o e oo [ ISSe==>8=1 e D DS, SRR oRES, Shilo_ oS3 e = =
w =T B B S =5 o e S e PNWUT.HHMXAUHWDI.M SRS Coos 2
. e alms o Soen > = AN, — =
.levl FEoo © oo L Ao 1o m.h_u S8 ooiomoo = T & = = i Z P K P rmaknasswgmmm.vuns:“arkmm &
- - T LOoO<I I —~t =
- 2 s S USSR g «se8TeS g 28 En-En-Se O R SRRH0NRR T Se o iS T 855 SO,
&% M?&an/ﬁmbo i S o 2 < <o oM G GO O UGS £ S, 5= = & a &S
Loty o O - o el w = o
v B Z Sxrreo N = 3 SHIT ¢ o wcooem & R o v e Lo = R &
© IS—iooom o S 5 SRS CRLHoo— 02 _ﬁss % =1 = == == 1T.__+N
H - o o = wn o TnVlAu w mm AT Mx M = < SBB= D.CO..CI SToco RLRTO PR R SGRES SHhiO a2 oo === IS csiZc==1 sS4 =
= oo Lo = S oo
- = ~ Mvum 7QUQ<UW_AIAEBW|~HM ST s 25 . o ,L_WEC = o o © oo k3 S o
= = oo S © B =S N S e SR weas qxgi% =5i=t SR gaag Lo L2 oo =
« |Anw 3 .O/J“mé?uws Z o« - T Y = = 1.14%.% ! s == % - = &
= M6 1“1mw7rnvx OJva..yN w%rnn,..-uon/»l-b” UW OOIvKA../ - e o a_ 2 - QU' ~
- = S Samn I N =9 EE Xorom o o, = S =3 == Ol = = eegr ey = SBR[ = eRsT AQ%WNDOE
R%3 e ey i 1 T v v R T v ' o, 0
= “ o &b s s reges g s ° Fis A = SO Sl L SRA S T SEIS . e o e e o
“— = . = B : : - H H F : T - S - L2
= : << = o5 _ AN S i T 2RSS S NN teO SAaBo Poen S = Baco [Tax: %
° =S NE |ig ADG B D ~HhnRS3 I | % = 7 S oS> fpar — ==X [ <
< e o | » i B @ o5 AN DA R B | O e %) =5 oo |75 L liwzo 43 S 3 : @
S s £L85 2 ; " & s I T e | S e B B R DV oe i UL S B S =S ” =
E=Jn e [=:= : L == Y= e — @ i i 1)
= = = _ =53, = S o = : = :WU“W AE e, OJUIF?»DEMWWD“GNGVI.QS,I.A_»A.,%E“ Hnm.ﬂw.wn_kla\. i n_vml ,I_.ulu...lﬁ O.l..DI.S S < fae $nmeM..0 -
= & g, o2 a8 & D m oS R RE Eae o 355 Shsta on SEISSR T es 2V Iy pas oS E o o
= O D [=} = : = D =/ =5 LOBT> <=1 S O w DL O tay, .=, a oo =1
) RSyt SISO > : as =L al AHSALE D= s =5 o | aBfa Ry 1 = D = S T (R
> O oD = - ey S I=E5,52 2oy >R =T =c NARD 5L L T e = CE e X =
o D > = = H= Sanc _ == . > =3 Ty = e I =E< V.A..\..DlAI TS S =gl oo L L SAS8ETE 5 = = o >
B= Tepas o =n | =2 ES2 = Do ZLETT | S EIree=gdsnsg S, —_ o _—oIT o SOSEoTr— o Xy DL o UH.&R.nIﬁnRWAOWMkﬂI -
> =< a.ﬂ.msqﬂf = D [ =+ << S TTSDOT > S T — e, O ORCCE i S>>0 mie o O Lok, o =R S N3 oo =24 B o by
= .IﬂGS = < =, WN ST = — SsL = r.erMIn/_.AO.nntnumBeOrPAnne — N =T = o =8es ol L HoER
= — = rate T () S2ans o = T S R - saco N = T T el O OO 1IN BSOS SO S SN e Se=3n @ s O a-
EORPI= S5 S SSTDZ2 — < SesosSigsonos  SramtaOStigoSies  SonS0CCaac s OnSiA e Sog S0, Asoetang = *
SEEAL & o QAT S=S==5 dm codom WSy =SS TS 5 T onomm oo =.0 & 002 &G &l

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



NOV. 19 1910. |

n
Can be obtained,

columns the earnings tor the period from July
statement to show the fiscal year totals of those roads whose fiscal
+ he returns of the electric railways are brought toyether separately on a subsequent page.

period
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Lehigh Valley.
Lexington & E ast..
Long Island

Louisiana & Arkan.
Loulsv Hend &St L
SLoulsv & Nashv..
M acon & Blrm'ham
aine Central
aryland & Penna.
Mexican Railway
Mexico Nor West
ichigan Central
ineral Range___
Inncap & St Louis
inn St P & s s M\
Chicago Dlvis.onl
ississippi Central
Mo Kan & Texas
o Pac & lIron Mtl
Central Branch./
ashv Chatt &St L
Nat Rys of M exf.
cvada-Cal-Orcgon
evada Central___
O Great Northern
O Mobile & Chic
Y Ont & Western
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The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
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ihe first two columns of figures give the gross earnings for the latest week or month, and the last two
We add a supplementary

Rates: Cross Earnings.

Week or
Month.

October
October
bern

seplen

oo
DD |

o
Septéfber
Septem Rer
m WK Koy
Septem ber
2d wk Nov
24 wk Nov
1st wk oV
i Stpfembey
September
iln wkbept
1st wk Nov

tow kK oV
September
1slpwk Nov
1st wk Nov
— See New
Septem ber

tem r
September
September
Septem ber
— See New
September
1st wk Nov
JUlY
-Septembe
September
September
September
September
2d wk Nov
1st wk Nov;
1st wk Nov
1st wk Nov
1st Wk Nov
September
4th wk Oct
September
Septem ber
September
September
Septem ber
— See Sout
2d wk Nov
4th wk Oct
4th wk Oct
4th wk Oct
October _
September
September
October
24 wk Nov
24 wk Nov
1st wk Nov
September
September
1st wk Nov
September
September
September
September
September
1st wk Nov
October
September
Septem ber
3d wk Oct
September
— See New
4th wk Oct
1st wk Nov
1st wk Nov

September
October

2d wk Nov
September
2d wk Nov
1st wk Nov
September
September
Wk Nov 6
-eptember

Vieeklu Summaries.
Dy A e —
hW% DR -

week Q¢ roaqs
S Wesk Nov (22 (063
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Cur'ni

Current
Year.

295,936
169,199
134,620
6,393
3,068,441
54,922
2,246,774
8.417.835
136,345
283,016
8,790
1,176,981
4,750
200,847
202,422
379,900
2,108,000
275,700
2,410,792
376,619
2,445
579,385
278,190
3,395,269
256,726
115,877
York Cen
6,504.203
1,162,399
7.304.835
1,021,007
872,257
York Cen
195,990
350,400
70,733
13,904
30,403
190,880
1,763,208
3,046,594
517,000
25,707
40,838
44,756
23,058
1,138,620
92,943
581,221
5,112,179
2,017
84,185
206,710
hern Rail
899,760
172,766
71,382
75,139
6,401,109
160,657
770,751

*202,000

152,124
63.064
313,402
876,588
45,000
3,010,765
46,398
RIC.27,
120,030
116,171
1,102,970
15,626
860,258
43,904
145,800
183,875
York Cen
17,606
119,714
483,987

79,273
3,111,828

1,092,000
970,828
1,206,557
6,896
6,046
143,024
36,414
826,343

1Previous
I Year.

335,8
164,777
137,773
0,153
8,732,770
55,930
2,173,130
7,933,581
95,403
249,332
0,687
1,083,948
4,389
187,020
236,890
369.800
2,130,000
200.800
2,228,71
349,338
2,080
550,158
232,514
7,806,73
247,550
113,390
tral.
6,287,026
775,599
7,237,348
1,423,223
875,126
tral.
231,323
350,976
77,920
14,633
38,156
158,898
1,618,919
2,040,504
502.400
23,56
32,656
39,392
22,527
1.454.173
00,987
554,495
4.875.173
1,995
79,507
268,287
way.
924,271
161,067
05,041
68,817
7,253,900
177,432
760,844
5,301,602
207,000
147,888
75,180
229,382
734,165
39,500
2,887,555
39,182
091
110,214
105,840
1,038,715
10,785
828,413
40,376
134.400
103,136
tral.
24,326
125,119
530,032

72,175
2,856.104

1.090.000
034,410

1.126,%%%

6,867
105,979
37,451
713,930

July 1 to Latest Date.

Current
Year.

1,150,550
005.423
510,033

23,870
26,159,339
953,535
6,464,388

2*307.632

726,400
31,069
12,130,37
16,022
3,822,132
593,853
5,962,900
41,064,760
4,508,951
7,227,390

728,080

11,945,912
5,513,758
23,840,678
4,682,093
2,372,043

17,844,045
3,475,123
20,372,047
4,325,777
2,579,002

554,108
6,333,915
70,733
48,218
103,251
631,191
5,263,884
0,130,527
0,777,458
474.924
776,928
724,643
441,086
3,594,055
1,244,024
1,768,244
15,115,959
6,116
277,334
725.925

17,175,119
1,965,521
062,531
666,874
24,364.061
476,017
2,186,401
20,612,729
3,628,419
3,102,423
1,226.686
891.324
2,576,335
703,261
9,024,081
133,736
Inc.197,
363,548
317,067
10,307,382
51,184
2,505,211
120,801
2,571,000
555,750

254,111
2,059,262
8,736,683

230,437
10,203,852

20,730,094
2,854,041
23,495,716
159,665
18,110
436,498
602,902
2,739,215

Previous
Year.

1,125,792
555,014
479,785
17,414
15,434,887
888,099
5,830,732
22,677.892
285,909
694,467
21,062
11,688,840
15,353
3,631,484
663,683
4,821,700
36,817,193
4,323,635
6,722,650
1,018,112
20,307
11,041,986
5,127 184
2,533,348
4,222,020

2,196,047

17,057,384

19,738%374
3,767,217
2,450,626

623,514
6,016,367
77,920
42,624
113,738
484,536
4,867,835
8,995.928
9,418,729
432,831
592,230
671,718
448,145
4,204,335
1,225,719
1,743,579
13,714,456
5,610
250,468
697,560

17,189,426
2,095,587
685,876
725.752
24,943,156
491,290
1,992,264
10,294,070
3,285,782
2,933,580
1,243.280
681,589
2,156,773
608,874
8,568,324
110,526
494
318,364
292,254
17.963.432
52,559
S.,4»4,157
109,445
2,378,000
288,346

206,974
1,051,728
9,342,317

195,991
9,425,146

20,375.961
2,781,413
20,380,437
204,964
18,449
312,792
527,151
2,432,353

to and including such latest week or month.
ear does not beg-n with July, but covers some other

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Year Prev’s Year Inc. or Dec.

+
+

e e

U iIncludes the Texas

%
15,

Central In

| atest Gross Earnings. July 1 to Latest Date.
ROADS. Week or Current Previous
Month. Year. Year.
o A U&r " 5,354,172 16,475,341 15,552,160
N.ak Shlf 8,860,782 26,804,142 25,175,649
(ke B R dled Sebtembe Piinaes it e
. . . 1,404,617
N g gm 8 282,597 779,575 819,637
Entembe 2,557,816 7,915,489 7,252,566
g016m be .z,aoozg,sgg 7,990,364 7,541,025
gnempe . 974,583 831,983
E0tEmpe 124,582 366,867 331,751
S 1,533,37;- 4,670,308 4,452,703
A B 5 301,244 966,770 882,375
4 844,017 2,783,40 2,554,147
e epiempe 412,076 1,485,056 1,163,374
W 8 gm S 22 626248 69,431,284 84,895,831
316,249 910,608 801,991
8;0 %eepeerrn.- 8 gmg 209,774 192,005 633,672
orinern CEntral: Saprsmps 100011515 3l220.40a O3oT.est
orthérn Pacific... SEPIEm pé Ti550930 1925000 SorEsEl0
IICE &g m 7,589,339 19,123,078 21,198,295
SV ﬁl 0 g sm g 714,352 2,337,542 2,271,721
q Y Pl 'E SEBIEMDE 1,9642‘;5;22 15,269,697 14,007,027
12,023,623 10,305.323
E?? %Iio% & 'O% eerp er (1}0:09 464 et 2
= . . 5,716,375 5,549,902
Ittéa. d £ : g gm SI[ <»14V«U 1,572,890 5186.295 4601695
s fh Wibort QEbtemper *tes-s48 2‘9111),('8%% 8,976,118 8.126.621
12,538 y 36,816 34,270
[ Fpg ompany — '
1 |a loena nog. ég EgmBgl[ 3,830,102 3,677,901 10,888,775 10,280,763
0815010 ho Septem er titera0 S0n0e (3Rea0T saisdss
. . . . . . 16,575,172
llg"kéergﬁ o uﬁﬂoijuffgm er 176,133 143,901 550,070 15'22?::
e 97,160 85,845 186,896
10 Gran outtr= 1s W‘( NOV 12,350 15.181 233,880 i;;sgs
itock Island Lines.. september 3,249,659 5,973,175 17,659,878 17,366.909
St Jos & Grand Isl. August 165,591 154.407 306,813 296,495
St Louis & San Fran September 3,761,537 3,636,202 10,746,749 1()'495:573
Chic & East 111.. September 1,072,884 990,667 3,106,628 2,813,877
/Evans & Ter H september 256,351 220,513 753,588 645,349
Total of all lines. geptember 5,090,773 1,847,383 14,606,965 13 953'099
StLRky Mt &Pac. september 177,848 143,117 512.920 ‘420470
2( LoPuldS ﬁDAulgWSEIS_(v 2d wk Nov 295,980 256.190 4,662.601 4307'120
an e ' '
AR e September 634,845 655,492 1,898,160 2.118,782
Atlanta &Blrm . f 1st wk Nov
Atlanta &Birm | 465,869 442,676 6,940,196 6.469.235
Southern Indiana.. september 155,996 120,762 474,496 346,357
Southern Pacific Co september 11929727 11531903 34,893,657 33 557'213
Southern Railway Ist wk Nov 1,277,522 1,246,822 21,581.938 20'413 383
Mobile & O hio... 1st wk Nov 200,743 211,455 3.741.720 3_’593‘305
CIn N O & Tex P. 1stwk Nov 184,036 178,223 3,377,120 3.065.235
Ala Great South. 1st wk Nov 78,765 75,891 1,591,041 1,360,895
Georgia Sou<fc Fla 1st wk Nov 45,838 51.181 833,932, '785i175
Texas & Pacific 2d wk Nov 371,683 356,249 6.168,389 5,792,800
Tidewater & West. September 7.242 6,748 21,622 19,789
Toledo Peor & West 1st wk Nov 20,875 17,980 481,432 421073
Toledo St L & West 1st wk Nov 79,578 80,231 1,398,254 1,385.3009
Tombigbee Valley.. september 6,741 6,230 21,039 18,851
Union Pacific Syst. september 8,609,636 8,100,373 25,005,765 23,583,841
Vandalla . September 973,067 863,432 2.795.721 2,391,013
Virginia & Sou West September 107,181 102,443 310.068 "305.077
W abash 24 wk Nov 567,048 585,804 11,849,102 11.249.740
Western Mandand August__ 702,582 577,598 1,337,698 1,122,655
W Jersey & Seash.. september 714,908  622.408 2,482,839 2,205.439
Wheeling & Lake E October___ 612,581 619,874 2,580,589 2'471'015
WrlghtsviUe &Tenn geptem ber 32,710 37,270 70.920 72626
Yazoo & Miss VaU. october 951.865 1,024,095 3,134,766 3474’137
Various Fiscal Years. Period. C%;err?t PI’\SAI;?US
Be lefonte C?_Pt o Jan 11_. to oct 31 370,343 350,314
ware V Jan to Sept 30 14,899,136 14,165,202
a Mexican Jan 1 to oct 21 6,750,000 6.098.900
a Jan 1 to sept 30 1.624.647 906,095
e Jan l to Sept 30 73.774,940 67,749,419
<dan 1 to sept 30 36.900,379 32.731.112
Jan 1 to sept 30 4,078,355 3.571.058
Jan 1 to sept 30 2,705,334 2.246.321
Jan 1 to sSept 30 21,902,894 19.842.936
Jan 1 to sept 30 22.171.632 20.049.047
Jan 1 to sept 30 2.566.342 2168335
Jan 1 to sept 30 956,833 856,382
g Jan |1 to Sept 30 12,953,927 10,235,345
s . Jan to Sept 30 2,443,115 2,252,433
oee Oork&hﬁgaégn%a[LOWSJan 1 to sept 30 §.232.928 7.225.620
ANIRITS Jan i. to Sept 30 3,650,743 2,792,911
N r?hern enﬁ_ Jan 1 to Sept 30 192337422 171721819
dB ; & Eric Jan 1 to Sept 30 9,410,864 8,826,764
. . to Sept 30 122447572 110448172
1 to sept 30 inc.11,54 2.600
1l to sept «30 14,268,706 13.066,906
1 to sept 30 25,767,809 21.716.721
1l to Aug 31 742,713 669,254
1 to Nov 14 13,599,055 12410068
1 to sept 30 5,082,791 4,603,891
Monthly Summaries. Current Yr PreviousY Inc. or Dec.
Mileage Curr.Yr. Prev.Yr.
January__ 236,758 231,362 270,302,219 182,649,825 + 27,652,394 .
February ..236,852 231,652 202,258,490 174,159,723 + 28,098,767 .
M arch 235,925 230,841 237,533.005 204,916,997 + 32,616,008 .
April 237,569  232.463 225,225,596 196,595,911 4 28,629,685 .
M ay .237.560 232,494 234,310.642 201,069,381 4+ 33.241.281 .
June 238,108 232,054 237,030,159 209,270,887 + 27,765,272 .
July .. 238.169 233,203 230.615,770 217,803,354 + 12,812,422 .
§ugu5!b 22 .80, 230,925 251,505,986 223,666,645 + 17,839,341
eptember.. ,ﬂ& 229,161 252,711,515 242.562.898 + 10,148,617 éig
October ) 67,173,773 + 1,840,328 .

1910
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Latest Gross Earnings by Weeks.—in the table which Current Previous cyr’ﬂeer{IEa”H{‘ﬁ.ous
follows we sum up separately the earnings for the first week of Roads. ye . RFe r. r. ear.
November. The table covers 41 roads and shows 2.61% pglaware dson b- Hgg %g
increase in the aggregate over the same week last year hMan lgf_oHSuepi 50.. 1z 1
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Net Earnings Monthly to Latest Dates.—In our “ Railway Y Naﬁ'l?{g,a'ﬁxss%pM%-_SQPHé&g&ﬁ& 1%%
Earnings” Section, which accompanies to-day’s issue of the Ncyada:Cal-Or gonahl:/r CoA13a9 éé
AT 0 1972 .
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“Chronicle” as a special supplement, we print the September 129
returns of earnings and expenses (or in the absence of the NEWJolr (ffleagN?fgasa% 498143,024
September figures those for the latest previous month) of .\ V¥ dent'® NI E L hSent- 3349 556
every steam-operating railroad in the United States which is Jan fto é-le ?%79%9& 920 ! 6%%'
obliged to make monthly statements to the Inter-State Laj<e SH%N&C Sé? b.éep%44635317295 H?i}
Commerce Commission at Washington. L a“E o Sept Ob_S_t 6900379 32,
The Inter-State Commission returns are all on a uniform ¢ aﬁ(aen {'?O‘%e [e% Ep 46%;?@% 3’§J/'?*
basis, both as to revenues and expenditures, and possess Chj'gnln{ii{aon eptS§0 ) 33499
special utility by reason of that fact. In a number of Jafl ) )
ir?stances the%e %ilgure_s differ from those contained in the M!]cahnlgq_nm(lggqaéﬁ).-Sep%&&fﬁ? 1&&?}
monthly statements given out by the companies themselves c|3v Cl[l] ?hi% g?s%-ﬁsg—p[ Z’J%U?Zq &”&}
for publication, and in which the accounts are prepared in al 110 Sep 27171 20,
accordance with old methods of grouping and classification PeP”a fttEag nB.-Sept ) %%’%% ) 8
pursued in many instances for years. We bring together i ! 2
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here (1) all the roads where there is a substantial difference C_IﬁlghnnlallloNé)
between the two sets of figures, so that those persons who PlﬁtSb l-akse
for any reason may desire to turn to the company statements g 4} /!0
will find them readily available. We also give (2) the re- lﬂan 1
turns of such roads (even where the figures correspond N ch
exactly with those in the Inter-State Commerce reports) Jan
which "go beyond the requirements of the Commission and 10 edol&
publish their fixed charges in addition to earnings and ex- Tofalaﬁl in

—~
(3,

>

()
o0

penses, or (3) which have a fiscal year different from that of n
the Inter-State Commerce Commission, in which latter case N Y ?yl
we insert the road so as to show the results for tfie company’s N Y Susg &[W 0
own year. We likewise include (4) the few roads which Tul 1t Se
operate entirely within State boundaries, and therefore do Norfg
not report to the Federal Commission, and (5) Mexican and or e
Canadian companies. We add (6) the roads which have Jan 1o
]E_sls%ed their own staftemeﬂts for Seﬂtem_b%r, l%ut P:ave not yet Pacif ﬁl)?ola t
iled any returns for that month with the Commission. :
Finally )EY) we give the figures for any roads that have Peﬂ%gylovfaﬁ‘iﬁs_k'geré%d'Eegﬁlf’g%éﬂtﬁgg
already submitted their Ogtob%r statement. . an 110 Sept 3] 475
------- ros§ arlg|ngs----------------NetEarnﬁn S. Wgst ome§ FélocTS?pt Inc (}%%
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Latest Gross Earnings.
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Jan. 1to latest date.
eec.or - Cyrrent i
onth. ¥ ngeeva{(r).us Cyergernt

Previous
V’ear.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including 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.

Cy B
€

Roads. F. ear.
Amerigen {1 & 1.¢9,_0ct 3,%%%’,%% z,éfg;@% 2
Ba“%%ﬁg%%%%%%?:P.:?E.‘ SR AL
CentgghRingg Hepqo-Oct  g68d%3 82503
Fa”%“nml@iocﬁék%’xm 58”84 3§J;§9§
Lew%?n Ng 86\{v3alt_0_ct 21:}9%9 2%%@%
wang & Y £, 61, 770 g B
Nortfein [ exas £l Coe0-Scpty 418 o8~ 40d.p28

JORIATS O i
e 409557 371 868

............. 172,753 150,345
. 183088 164293

ere given are after deducting taxes
ﬂere %lven arc %e ore deductl%g axes.

«
—e-\ et EArnjngse-------
us  C ?entt 4 rﬂ’(ﬁeﬁ?us

g o
30898 41908
it TR
TSGR L
el 2210
0085 1fad
3038 odface
03 40
elrs8 o LIRS
130,705 79,854

03,149

65,545 31,460
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Interest Charges and Surplus
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m

=1=1
=
D
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—<1>9>
c

Roads. ar T. %ar '
Ba”%“ R‘i i& %e G0t Ling Ldie 1B 1300 24403 26 '
coo ik B EE A
CW'JS ulg a ¢ 3 4, oL 99 % $9,099,857
Mah%“‘%fhe”R &uL Mg gl dbine W LR %}%gw'nigs'mu%rﬁ
e R R § PO
g QTR ok POt | egded 1238208 128 : of $213 baids & OM?A 8220
‘Q\;vyram ?%B};Qﬁgﬂ 96490 95042 £34,346 £defl5 051 Eae‘ Zucteefd—# ‘Fr%%gy“iei?éy docp%%es dcilvide ;I 9‘f9f8§'nt"s"%"%ﬁéd’ba%a
SR 0 16357 14970 £4T,115  £35071 Ednid of 1 an iie naid I 'Casy E if :
Yonljgrs Rlalolr%:f)I 30 28,186 26,120 28042 defl 901 %gﬁr\?s?& %[éiebs’dnog A ind 24t Jlan Jﬁllaglé%ﬂ ﬁrlaetl —°§7‘ dr.]ep. 166.
x After allowing for other Income received. Ferrocarriles Nacionales de Mexico.
Ne\g Cug@Stre.\seetS v‘ga&/s (#wr 1010 (National Railways of Mexico.)
ﬂ%eve i e, Opern . Dediglions. Surplus. " (tReEO”ffgr: Fiscal tYea_IrI egdm_g June ?,to 19%(0-) Bl
Hudson & Man.. 173,160 4?5,%95% 42%%82 g% fllég "19g$?4g d9f|26504 arethee p?i)rrcigal sfat{s(et?cc)srofvglpera?i(?r:\é?garr]r?;(nggefha'rgesea%v(\i’
R T I 8900 Ga0a8t sank0 L 4901357 pp113 balance sheet: — ro,pric staTiSTICS,
Hiirn R 1osoelh {85166 1000134 S22087 35090 S31464 425708 dlometers 905 190809 o J&%% 5
kbl U S e Sl Gty v e S
Second Ave (Rec) 87462 68,643 18819 ft890 9879 R% p { ' '
Bhird AveVE(R(e’ ¢). ) 327,662 168560 159,102 161 7igdgal 125342 ) Q1 ilometer equals 62138 mile lrrfr‘rgtrfckflol equazlgahm oo
YRREPY saes s s maer  toger 2OOOWS o MEXICAN CURRENCY)
42 St eC-STN 135584 73479 62,105 — 11,126 50,979 Guoss Farnings. 19030 19059 10 1902-09.
re]
55

South’n Boulev.- 11470 741 2,7

2 18160 4175 133 7920 4ef3.612 '
i e 2 8, 29 —  Llhs 1104 EAX ?ngi """""""""" 1%%%%? ﬁ?%é%ﬁ Reiegvﬁbﬂ"éé&ree”ra% ,,,,,,,,,,,,,,,,,,,,,, 1,340,400
Ween b (ge ec). 65761 38414 271,347 162 2,644 24,865 'J)Ce?'a“'éﬁu's' """ 676,319 1481, &&’H 'e”7

Union (Rec)--—— 235,749 147,662 88,087 16 fti4512 73,591

558, 5,487,788
Yonkers (Rec)— 65236 44,575 20,661 9,010 11,051 ot. rurossearns 52,562,293 48,805,522 ?PR I, 9 % '
Long Island Elec. 29,158 16,160 12,998 68 820 10,246 e ’ gzg%aa

2,8
4
NY&LITrac-- 42,771 24934 17,837 46 5826 12,057 ﬁ ?if%gr , g ! Me c tHf
N'Y &Queens Co 123,861 95816 28,045 —192 21,045 6,808 U(i # S 402,789 1,887,151
Ocean Elect 29,629 b7l 21,058 5618 15,440 neral expense "t
Coney Isl & BXTyn 139,684 103,920 95,764 2153 71229 To | op. exp. Zz&é @ ey .............................. 20417
Rlch'd Lt @ RR- 47797 "23790 24075 17905 8150 28821 Neteamis, . d%% réPgrgPd 90,000 100,000
Staten Isl M- 41446 19237 22009 = 4608 L7601 [N JERExcREde ) 5 o MV 0000 00000
ft Interest permanently defaulted Is not deducted. re e ‘
Ndterest |£deducted)(l)n|y on “capital used In operation.” BO‘ et Inc.. 2.15m 21024737 Vi rg?”" .............. 167134
<Rev. Exnenses . Net ol S, e 365001 276,568 Nal R
Al %So$urces {6 Reveue. - Dedifons - Sugplus 51 “ﬂg‘u e A1 513 Is?nﬁ I u@g%
Hugson & Wan— Ongly Q& CME  yar 18616
Ui B e — W NS i B0 s, s A
eptem ber— , , _ ) : Ty A0justmtsa ’  SuTp.. , ’
O ttober— 35121 Ioris 194034 — 102088 1946 G Conss'"uc’ancos o e
a Sundrv adjust in. 1909-10 Include $50.000 for adjustment of
ANNUAL REPORTS. Al e U o8 RN B
elwlé%begt'eraa?in elx gn es omcorﬁgﬁ Ue mc%ge_s Jgauseior J 46 Wher o
1 _enn(ulal thepgrts_.l—An ingex_to I?mnual reports of stﬁ_arﬂ Zriedchc agpetwa%s? sggfne(f by Nat ys. 80, 8'2§, 65, and" (2) sugvsequent
rallroads, street rallways and miscellaneous companies wnic ) P .
have been published during the preceding month will be l% S%oﬂ, g [n %Ulpnrglﬁ}lo,ln 1309 represents the am . of Int, plusc’z!(ch.
given on the last Saturday of each month. This index will é eugfv%?ﬂroear{ﬂn ﬁlel f a7 558 é\je CU”eq )r adb [JRVE-
Not include reports in the issue of the “Chronicle” in which stockholders at Ee ann uﬁ mee[mg ma |ng 3°total o 4)‘1 pa| n¥ é
it is published. The latest index will be found in the issue earnings of the year.
of Oct. 29. The next will appear in that of Nov. 26. Asset BALANCE SHEET JUNE 30 (MEXICAN CURRENCY)
Atlantic Coast Line Railroad. ggsﬂsfemesgﬂiﬁ nnt L iand, CO”(QQSS'O”S & ]%1%013510 §766,05
) . X 53 140
(Report for Fiscal Year ending June 30 1910.) 0 ﬁfs dpﬁd sfwne 4ol
The remarks, signed by Chairman Henry Walters and ??Is AMHBRs iR employees-- 871,440 '
President T. M. Emerson, together with the comparative V'f?d ﬁlsa acﬁff Com panies » 064 1,050,
balance sheet, will be found on subsequent pages. Below Bills colléctible-———t—- ”El}gﬂ '
we give comparative statistics of operatlon and comparative urch fsu idy rjghts of H E RR 27935 !
income account for several years. J|2c><as-'l\gfext YU cc%c vaeo gauge—— -— 'I" 9 v
| £ 1 TOPERATIONS AND Flsg L ULTS*! §§ [Ugt b'gnusztn@“ securities owned-=- = S 3L
ro&rera |0ns— 1908 P 19 7? 1906- 4 vance payments— N dince premium , ,
S M et 2 g , ; 1 Total $878,581,400¢$860,322,850
asss fried oné mile. 3 26 ! % 261'8R7.310 237, . c A 600933 1
rve'isE] te([r)ee\; P ig);n !1 5@ % iPstm rne]fgrned STOCK ks
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Nov. 19 1910,

Condensed Extracts from Deposit Agreement—New Securities Described.

The term “traction system ' wherever used In this agreement shall be
deemed to Include all the property of Ch. Consol. Trac. Co. and Ch. North
Shore St Ky Co , authorized by said ordinance to be acquired by the
Railways Company, except that If the purchaser shall elect not to purchase
and transfer to the Railways Company that portion of said property de-
scribed In “ Exhibit 2” of said ordinance, then such portion shall be om itted

W hen, In the opinion of the purchaser, a sufficient amount of the securi-
ties shall have been deposited, or pledged to be deposited, the purchaser Is
authorized to declare this agreement to be operative: and thereupon the
offer here'n contained shall bo a final contract between the parties hereto

The purchaser will, as soon as practicable, deliver to the depositary, to be
disposed of under the terms of tills agreement, the following new securities;

Purchase Money 4% to s% Bonds, Dated Jan. 1 1911— Auth. $6,000,000
(1) $4,073,000 bonds of the Railways Company dated Jan. 1 lull, ma-
turing Feb. 1 1927, redeemable on any Interest date at par and accrued
Interest. Such bonds shall bear Interest during the first live years at 4%
per annum, and after such live years at 5% per annum, payable semi-
annually. They shall be secured by a mortgage of the Railways Company
(designated "purchase money mortgage”), to be a purchase money lien
n the traction system and all rights conferred by said ordinance for the
peratlion thereof, subject only to the 1st M. dated Feb. 1 1907, executed
by the Railways Company to Harris Trust & Savings Bank, as trustee,
and to all bonds heretofore Issued and all that may be hereafter lIssued
thereunder (see V. 90, p. 302, 1025), and also constituting a Hen upon all
the other property of the Railways Company now owned or hereafter ac-
quired by It, subject to existing mtges. and liens upon such other property.
The authorized Issue of bonds under the “purchase money mtge.” shall
be $6,000,000, of which $1,927,000 shall be Issuable by the Railways Com -
pany from time to time for the purpose of acquiring additional corporate
property or to satisfy claims Incidental to the acquisition of the property
of Ch Consol. Traction Co. or to discharge any claims or Judgments against
the Ch. Consol. Traction Co. or the receivers, or other corporate purpose.
Adjustment Income 4% Bonds Dated Jan. 1 1911— Auth. $2,500,000
(2)° $2,500,000 bonds of the Railways Company dated Jan. 1 1911, ma-
turing Feb. 1 1927, redeemable on any interest date at par and accrued In-
terest. and bearing Interest at 4% per annum, payable either annually or
semi-annually, but only out of the net earnings of the Railways Company
as defined In the mortgage securing the bonds, the Interest for each year to
be payable only to the extent that the net earnings for such year shall be
sufficient for the purpose, and the obligation in respect of such payments to
be non-cumulatlve. Such bonds will be designated "adjustment Income
bonds,” limited to $2,500,000, and secured by a mtge. of the Railways
Company designated "adjustment mortgage,” which mortgage shall be
or become a purchase money lien on the traction system subject only (a)
to said 1st M. of the Railways Company, and (b) to said purchase money
mortgage, and shall also be a lien on all the other property now owned or
hereafter acquired by the Railways Company, subject to said purchase
money mortgage and to the present liens upon such other property
Roth the “purchase money mortgage” and the “adjustment mortgage”
shall be specifically subject to all the privileges of the City of Chicago set
forth In the ordinance to the Railways Company of Feb. 11 1907 (V. 84, p

1123), and In said ordinance of Oct. 10 1910 (V. 91, p. 1025)
Exchange OJJered to Depositors. o
Purch. Money Adjustin’t
(Compare V. 90, p. 1613; V. 91, p. 214.) Bonds. Incomes.
For principal of Transit bonds, North Side bonds, North
Chicago bonds, North Shore bonds and Jefrerson bonds Par
Unpaid Interest to Jan. 1 1911 on bonds depuslled 7777777 Far
For principal of Ogden bonds and Evanston bonds- 50% 50%
Unpaid Interest to Jan. 1 1911 on bonds so deposited - 50%
For principal of Cicero & Proviso bonds S31H % 31 H%
Unpaid Interest to Jan. 1 1911 on bonds so deposlted 50%
For principal of Consolidated bonds (other than those now
or hereafter acquired by the purchaser otherwise than
by such exchange) 509%
Unpaid Interest to Jan. 1 1911 upon bonds deposited 50%
For principal of North Shore stock - 50%

> The purchaser will provide for the payment of all receiver's certificates,
the costs In said causes, the distributive share decreed by the Court to be
paid to the holder of anyof the securities not deposited hereunder, or other-
wise acquired, &c.

In case the purchaser shall not become the purchaser at said foreclosure
sale, the securities deposited shall be returned to the depositors without
charge or expense.

The Railways Company shall not be vested with any title, right, obliga-
tion or liability In respect of any part of the property described 1In said
foreclosure decree lying outside of the city limits of Chicago, and not by

said ordinance of Oct. 10 1910 aulhorlzed or required
Railways Com Sec also 1253, 1159.

Chicago & North Western Ry —Sale of Bonds.—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 llughitt, Chairman of the board of directors,
said to the “ Wall Street Journal” :

The bonds were sold to take care of obligations maturing before the first

to be vested In the

of June, and for corporate purposes. There are $6,000,000 of bonds which
must be paid between now and the close of the current fiscal year, and they
will be paid olf In this manner. None of the proceeds of the sale will be

used for the construction of new railways, as they are amply provided for.

I see no cloud on the business horizon. Crops are good and the recent
election seems to have caused general satisfaction. The outlook Is one to
create confidence.— . p. 1095, 790.

Chicago Rallways—New Securities for Purchase.—See
Chicago Consol. Trac. Co. above.—V. 91, p. 1160, 1025.

Cincinnati Bluffton & Chicago RR.— 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:

At that time a date will be set for the sale
000 will be the upset price and 90 days’
[The claims (which
times the amount likely

It being understood that $800,-

notice will be given.

have not yet been passed upon) amount to several
to be realized from the sale V.90, p. 097

Cleveland (0)) Underground Rapid Transit Co—Franchise
Voted by Elettors.—See “Cleveland, Ohio,” in “State and
City Dept.,” and compare Cleveland Ry. item, V. 88, p. 1560.

astgrn Pennsylvania (Electric) Rallways Co.—Bonds
—See Lehigh Coal & Navigation Co. under “Indus-
trlals” below.—V. 89, p. 103.

Eureka & Palisade Ry.—Sale Nov. 29.—This 3-foot-gauge
road (35-1b. 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.

The road, which to Eureka, 84 m ., with branch
4 m. was damaged by floods last winter and has not been operated to any
extent since that time. On June 30 1909 there were oulstandlng $300‘000

Fkor’”t\reﬁéceﬁﬁ(TS'fFe%TManha“ﬁanvﬂe?i"SSt“I\ﬁch 35 AVen U

extends from Palisade,

AVenlie

w York.—Sale Again AdJourned —The foreclosure
sale has been again adjourned to Jan —V. 91(5) 025,790.
Loary & Interurban (EIectnc? 3/ Gary, In ](the new
Steel” City”).—New Bonds Offered.—Lawrence Barnum &
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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:

This Issue of $1,000,000 first refunding mtge. bonds provides for the re-
tirement of the $500,000 1st M. 5% bonds, for the purchase of additional
equipment and the extension of the 5th Ave. line to Indiana Harbor. To
meet the assured growth of Gary and suburbs, the mortgage has been made
for $10,000,000; but under Its terms the $1,000,000 bonds now issued must
become a first mortgage (and be certified as such. If presented for certifi-
cation) before additional bonds can be Issued. No further bonds can then
be Issued except to pay for not more than 90% of the cost of extensions,
improvements, &c., and only when the previous year's net earnings, after
charging 10% for depreciation, shall be 1Vt times the Interest and rental

charges, Including the bonds then to be Issued

Earnings for Year ending Oct. 1 1910 (Gross and Net after Operating Exp.).

Oct. to Jan. and March to Aug. and
Dec. 1909. Feb. 1910. July 1910. Sept. 1910 Total.
Miles operated_ 6 8 15 16 12
Gross ..$13,200 $10,497 $46,763 $22,927 $93,387
Net 5,242 3,790 24,205 10,625 43,862
On the present 18 miles of track the net earnings will exceed $6,000 per

month, or $72,000 per annum
tional mileage now being built,
interest charges, 850,000;

For the total 28 miles. Including the addi-
the gross should be $240,000; net, $105,000;
balance, surplus, $55,000.

Three franchises, Gary and Tolleston for 50 years;
from 1909  Sinking fund for retirementof bonds,
each year from 1915 to 1920 and 2% from

W ith the extension now being built,
Including a double-track line on
extending north and south from

Hammond for 30 years
1% of bonds outstanding
1920 to 1930.
the system will be 28 miles In length,
Broadway, the principal business street,
the U. S. Steel Corporation mills (Indiana
Steel Co.), passing the stations of five trunk line railroads to the Little
Calumet River, 3 miles; on 5th Ave. a business and residential street,
extending east and west 8 miles; on Iltli Ave. west through Tolleston Into
the city of Hammond. An extension from 5th Ave. line Is now being built
to Indiana Harbor, passing various subsidiary companies of the U. S. Ste |
Corporation, the American Bridge Co., Grassell Chen.leal Co., Standard
Forging Co. and American Steel Foundries Co., and through Indiana Harbor
to East Chicago, a distance of 4 miles, passing the plant of the American
Sheet & Tin Plate Co The company owns 46 lots In the city of Gary
and other real estate, upon which Is lucated the sub-station and car barns
Electric power is leased from Commonw. Edison Co. under 10-year contract.
The new steel city (Gary, Ind.i has a popula lon of approximately 25,000

at present, with 10,000 commuters and dally vbitors. Judge E. H. Gary,
Chairman of U. S. Steel Corporation, Is quoted as saying: *Within two
years Gary will have a population in the neighborhood of 100,000, and will,
no doubt, In time become the largest city in India a.” The U. S. Steel

Corp. has expended $60,000,000 In the city and In the plant, and the total
amount authorized to be expended on this plant alone Is $125,000,000.
The following large concerns are now preparing to erect or are operating
plants in Gary: Am. Bridge Co., Am. Steel & Wire Co., Am. Sheet & Tin
Plate Co., Indiana Steel Co., Frick Coke plant. National Tube Co. and
Universal Portland Cement Co. [the foregoing are subsidiaries of the U. S.
Steel Corporation— Ed.]; Am. Car & Foundry Co., Am. Locomotive Co.,
& Bolt

Nut Works, Car Coupler Works. Kirk Railway Transfer Yards
It Is understood that these plants will be completed within the next two
or three years: their operation will necessitate the employment of a total

of 91,000 men. There are eight banks already located on
more than 1,500 houses are under construction

The underground work of the city of Gary— water, gasand sewer system —
has been laid for a population of 300,000. Including Tolleston, Hammond,
&c., the total population served at present by the Gary & Interurban
Ry. Co. Is 121,500. Connection Is made at Hammond and at East Chicago
with the Chicago lines running to the centre of Chicago. Compare V. 89,
p. 993, 1596.— V. 90, p. 1675

Georgia & Florida Ry.—Purchase.—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.

Col. J. M. Wilkinson, of Valdosta, Ga.. has succeeded J. R. Barfield as
President of the S. & W . E. L. Bemlss, of the Georgia & Florida, has 184921
made Vice-President, and Rutherford Fleet, Sec. and Treas.— V. 90,

Georgia Railway & Electric Co.—Bonds Sold.—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.—Foreclosure Sale.
—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:

Broadway and

Chalres L. Henry, who was receiver of the old company; W. T. Durbin,
J. F. Wild and John J. Appel of Indianapolis; George A. Ball and Theodore
F. Rose of Muncle, Ind.; William Frazee of Rushvlille, Ind.; William J
Alford of Anderson, Ind., and J. T. Beasley of Terre Haute.— V. 91, p.
1025, 945

Interborough Rapid Transit Co.—Conversion of Notes—
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 _Ehe bonds

enders Asked —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 $300,0000f thebonds,
at not exceeding 105 and interest.—V. 91, p. 1254, 870.

Inter-State Railways, Philadelphia—New Plan.—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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Such progress was made yesterday toward securing assents as to Indicate
that the plan has more than a fair chance of being carried to a successful
conclusion. Subscription agreements made their appearance on the

Street, one directed to Inter-State bondholders, the other to the stock-
holders Stockholders are asked to subscribe to $500,000 of the proposed
Issue of pref. stock at par, payable In five Installments of 20% each, begin-

ning Dec. 15 and ending April 1 next

The total Issue of pref stock Is to be $1,000,000, divided Into 100,000
shares; par $10. Dividends are to be at the rate of 6% and are to be
cumulative from date of Issue. The stock Is to have preference over the
common Issue, both as to dividends and assets. It Is to be redeemed and
retired at par by payments at any dividend period of not less than $1 per
share, and the entire Issue Is to be retired before any dividends are paid on
the common stock. It Isunderstood that already $375,000 of the $500,000
asked has been subscribed

The bondholders are asked to accept the pref. stock at par for the 1010

and 1911 coupons. W ith the acceptance of these plans, It Is stated, the
company will be In position by .Feb. 1 1012 to resume the payment of
coupons at the regularly stated periods.

The required number of assents to the two agreements will provide for

two years’ coupons on the bonds and the payment of the iloating debt,

amounting to about $555,000. W ith the company authorized to carry
out the present plan. It was declared to be not unlikely that some payment

would be made on the pref. stock next year.— V. 01, p. 1095, 589.
Kansas City Terminal Ry.—Additional Bonds Offered —
J. P. Morgan & Co., New York; Lee, Higginson & Co., New
York, Boston and Chicago, and the Illinois Trust & Savings
Bank, Chicago, offered thisweek at 97 and int. $7,500,000
1st M. 4% gold bonds dated Jan. 3 1910 and due Jan. 1 1960,
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,

d
Abstract of Letter from President W. S. Kinnear, Kan. City,MNov. 91910.

N

Organization.— incorporated In 1906 wunder the laws o issouri as a
railroad com pany with powers to own and operate a union passenger station
and freight and passenger terminals In and about Kansas City All Its
$1,200,000 outstanding capital stock has been fully paid In cash at par
ang Is held by, or for the benefit of, the 12 railroad companies named below

0NdS.— The maximum authorized Issue Is $50,000,000, of which $20,-
094,000 are outstanding. Including the bonds now Purchased by you. The
proceeds of $12,500,000 were used to acquire the Kansas City Belt Ry., the
present Union Depot property, real estate for the new union station, pas-

senger and freight terminals and rights of way,and for construction purposes
The proceeds of the $7,500,000 now sold to you will be used for the acqui-
sition of additional real estate and equipment and for construction. $2,-
500,000 are reserved to retire, par for par, all the outstanding 1st M. bonds
of the Kansas City Belt Ry. Co., due July 1 1916. The remaining $27,-
406,000 are reserved for construction, additions and Improvements.

Proprietary Companies which Covenant to Meet Principal and Interest.

A [Ugder agreement wigh the company and the mortgagg trustee.]
. T

Ss.FeRy.C. M. Xst. P. Ry.K. C.South. Ry. st. L. & s.F. RR
Ch. & Alt. RR . C.Gt. West. RR. Mo. K. &T. Ry. Union Pac. RR.
Ch. B .& Q .RR C.R. X. & P.RYy Mo. Pac. Ry. W abash RR

Under the above agreements,each of these twelve proprietary companies
covenants unconditionally to pay an amount equal to 1-12 of the principal
of all outstanding bonds of this Issue when due, and an amount equal to
1-12 of the Interest thereon and 1-12 of all taxes payable by the Terminal
Company ten days before such Interest and taxes become due, and agrees
also to pay Its share of the total expenses of operation and maintenance of
the terminals proportionate to the use thereof. If one or more of the pro-
prietary companies should default In Its obligations under these agreem ents,
the remaining companies or company must make up all deficiencies ratably,
and the defaulting company or companies will be excluded from the use
of terminals. The combined surplus Income of the above 12 railroad com -

nies for the last fiscal year ended June 30 1910, alter payment of all their
Sed charges, exceeded $108,000,000 Additional proprietary companies
may be adm itted to the use of the facilities. In which event the payments
by the said companies are to be correspondingly adjusted, but without
affecting the obligation of each company to pay its ratable share of any sums
payable by any defaulting company or companies

The above agreements are specifically assigned to the trustee as a part of
the security for these bonds, which are also (1) a first mortgage on all prop-
erty and franchises now or hereafter acquired by the company for the new
union station, passenger and freight terminals and rights of way; (2) a first
mortgage on the properties formerly owned by the Union Depot Co., com -
prising the present passenger terminal In Kansas City, and (3) a mortgage
on the properties formerly owned by the Kansas City Belt Ry. Co., subject

only to $2,500,000 1st M. 6s of that company, which will be paid on or
before their maturity. July 1 1916. [The description furnished of existing
prouertles an 1 contentlite’l Imp-ave nents is in V. 90, i> 627 — EI.]

The above roads will form a complete belt line, connecting all the rail-
roads entering the city and reaching several hundred Important Industries
The present plans Include a total of about 188 miles of main and Industrial
railroad tracks, four local freight stations, passenger, freight and switching
yards, roundhouses and shops, as well as the union passenger station. The
estimated cost of the properties as now designed (Including real estate) Is
In excess of $30,000,000 Construction Is now In progress, and should be
completed within the next three years Most of the real estate has already
been acquired The ordinance signed by the Mayor of Kansas City, Mo.,
on July 7 1909 was approved by the people at an election held for that pur-
pose by a vote of 24,593 for and 714 against, giving the company a franchise
for a term of 200 years. The combined population of Kansas City, Mo.,
and Kansas City, Kan., has grown from 58,985 In 1880 to 215,170 In 1900
and 330,712 In 1910.— V. 91, p. 1025, 589

Lehigh & Hudson River Ry.—Bonds.—See Lehigh Coal &
Navigation Co. under “Industrials” below.—V. 88, p. 375.

Lehigh & New England RR.—Bonds.—sSee Lehigh Coal &
Navigation Co. under “Industrials” below.—V. 86, p. 1409.

Lehigh Valley RR.—T0 Be Listed in Neiv York.—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.—PurChase.—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. Ry. Cdrp. a total of 350 miles of track.

The new directors of the Los Angeles Railway Corporation are Il. E.

Huntington, Pres.; Howard Huntington, Vige-Pres. and Gen. Mgr.; W. E.
Dunn, Albert Crutcher, J. E. Brown, C. A. Henderson and G. C. Ward
Those who resigned are W . F. Herrin, I. W, Heilman Jr.and J. K. Harring-

ton of Santa Barbara.— V. 91, p. 1254,

~ Metropolitan Street Ry., New York.—Foreclosure Sale Ad-
journed.—Judge Lacombe in the United States Circuit Court
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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.

New York New Haven & Hartford RR.—Proposed Pur-
chase.—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.

The New Haven Company has also asked the Mass. Commission to ap-
prove the purchase of the property and franchises of the Milford & W oon -
socket RR. Co. and the Milford Franklin & Providence RR ., for $148,600
and $100,000, respectively

Proposed Guaranty.—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. & Il. RR. (see V. 91, p. 1253).
—V. 91, p. 1328, 1254.

Northern Securities Co.—Directors.—Geo. F. Baker Jr.
has been elected a director to serve three years, to succeed
Joseph S. Kennedy, deceased.—V. 90, p. 233.

|$Pa0|f|p,EIectr|c Ry., Loz Angeles.—Full Control by South-
eérn Pacific Co.—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.”

The new directors of the Pacific Electric Ry are W. F. Herrin, Pres.;
Paul Shoup, Vicc-Pres.; William Hood, Walter F X Parker, J VV. Mc-
Kinley, Epes Randolph, R. C. GUIls. The retiring directors are H. E

Huntington, Howard Huntington and G. C. Ward.

Sale of Local Los Angeles Lines to Los An
poration.—See that company above.—Y.

Philadelphia Rapid Transit co.—Tentative Plan.— Robert
A. Balfour and George \V. EIlkins, 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).

This stock Isowned by the Phlla. Rapid Transit Co. and was assigned by
It In 1908 to the Union Traction Co. as collateral security for the return
to the Union company at or before the termination of Its lease of all the
securities of the Union company pledged by the Phlla. Rapid Transit to
secure the Rapid Transit's $5,000,000 collateral trust bonds due Feb. 1 1957
(V. 87, p. 813) The next problem . It Is stated. Is to overcome objection
that has been raised by shareholders of the Union Traction Co. to the sur-
render of the stock In question

The "Phlla. Press” or Nov. 17 said; “The stock ($2,800,000) Is full paid,
and the only charge against the road Is the $10,000,000 4% bond Issue.
The fact that the Market Street com pany Is to-day earning 4% or more on
Its $2,800,000 capitalization over and above Interest charges, costs of Im-
provements and taxes Is another reason why the Union Traction wishes to
hold on to this valuable asset. For the year ended June 30 1910 the gross
earnings of the elevated and subway were $1,907,271. The operating costs
are said to be about 45% , which would leave net earnings of $1,049,000.
From this Isdeducted $400,000 bond Interest, leaving a surplus of $649,000,
which, after Improvements, taxes and licenses, leaves a net surplus appli-
cable to stock of about $112,000, or 4% . Since June the earnings have
Increased and for the present year they are expected to exceed $2,300,000

Compromise with Car Men.— The demands of the Carmen’s Union, who
on Nov. 5 voted to strike, was settled on Nov. 8 through a comprom ise
agreement reached through arbitration. The only question Involved was
what men should be considered loyal with reference to the strike of Febru-
ary last and therefore entitled to priority rights.— V. 91, p. 1161, 040

Southern Pacific Co.—Purchase.—see Pacific Electric
Ry. above.— V. 91, p. 590. 393.

Sparks Western RR.—Sale.—sSee Georgia & Florida.

Susquehanna BIoomsburg& Berwick RR.—Offerfor Stock.
—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.

Mr Cochran says; "The price offered Is all the stockfls worth and Just
what | am receiving."

Toledo 'St Louis ‘& Western RR.—Report.—For year:

%eles Railway Cor-
7, p. 936.

June 30. Cross Net (a)ter Other Fixed PreJ.Div. Balance
Year— Earnings. Taxes). Income. Charges. (4% ). Surplus.

1909-10...$3,772,636 $1,222,717 $528,547 $1,001,715 $398,104 $351,444

1908-09... 3,428,644 1,202,212 747,698 1.011,615 398,104 540,191

Other Income as above Includes dividends received from Chicago & Alton
stock owned (amounting to $836,000 In 1908-09), while charges Include
Interest on bonds Issued to acquire C. & A. stock ($360,140 In 1908-09).

— V. 91, p. 1328 EH

United Railways & Electric Co., Baltimore.— Options
Asked.—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 ashare.— V. 91, p. 39.

Wabash Pittsburgh Terminal Ry .—Extension of Time for
DepOSItS.—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,
hés been, extended to Nov. 21. After that date no deposits
will be received except in the discretion of the committee
and on such terms as it may fix] and the committee will
thereafter consider itself at liberty to act only for its own
depbsitbVs: Compare V. 91, p." 1255, 1162.

Washmgton Baltimore & Annapolis Electric Ry.—Plan—
Further Data.—A brief outline of the plan dated Nov. 9 Was
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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 Succcssorof 1v. li & A. EIl. Tip. and of Halt.Ter.Up.

Authorized. Issued. Unissued.
First mortgage bonds .-$7,500,000 $5,000,000 $2,500,000
Pref. stock 0% noil-cumulative 2,500,000 1,460,000 1,040,000
OomiTionstoqk 3,000,000 3,000,000 -

Of the bonds to be Issued, $217,000 thereof are to be certified and placed
In the treasury for sale, If required, and the remainder are to be certified
and delivered only for extensions and additions, &c., to the property, as
provided by the trust deed and disposed of on the basis of not exceeding
-0% of bonds for amount spent.

Adjustments of fractional amounts of pref.
Interest on bonds, will be made In cash
to a fractional share exceeding a half share, he will be required to pay suffl-
elent cash to entitle him to a whole share, and where such fraction Is less
than a half share the amount thereof will be paid In cash

stock, given In payment of
Where a bondholder Is entitled

1lioht to Subscribe for Underwriting of s600.,000 Pref. Stock.
Preferred Common
Stock.  (as Bonus)
Present 2d M. bondholders for pref. stock at par-————3$100,000 $500,000
Present Ry. stockholders for pref. stock at par (but _
see below) - - 500,000 2,500,000

Stockholders may subscribe for pref. stock in amount equal to 10% of
their present stockholdings, but the com m ittee reserves the right to reduce
all subscriptions to 8% of their present stock holdings, the same being neces-
sary In case more than 86% In amount of stockholders subscribe.

In cases where a subscriber is entitled to a fractional share, and where
such fraction exceeds a half share, he will be permitted to underwrite a
full share. In cases where the fraction Is less than a half share, the right
to subscribe will be reduced by such fractional amount. Subscription
rights arc available only on deposit of 2d M. bonds and stock

Of the indebtedness contracted prior to and under the receivership, ap-
proximately $400,000 thereof is of a nature to require the payment of the
same In casli upon reorganization, representing payment in full for 10 new
cars, cost of Lombard St. freight terminal, reconstruction of tracks of Wash-
ington Ry & Electric Co., so as to permit operation of the railway com -
pany's cars In Washington: and costs of receivership and the payment of
the same by the issae and sale of preferred stock relieves the present
bearing securities for tin: new canital; (2) to preserve stock control.

The issue of bonds, par for par, as to principal to the railway company

1st M. bondholders and to the terminal bondholders,and of preferred stock
forinterest,liquidates in full the entire amount due on all such bonds, and
gives to the holders thereof Interest and dividend-bearing securities The

Issue of $400,000 pref. stock to the 2d M. bondholders, with the right to
subscribe for an amount of underwriting equal to 1-10 of the par value of
their bonds, should fully protect the equity of the 2d M. bondholders, and
give them a chance to participate In the anticipated development of the
property. The allotment of the remainder of the underwriting to the
present stockholders gives to them an opportunity: (1) to acquire dlvidend-
Irearing securities for the new capital (2) to preserve stock control

Estimate of Earnings of llcorganized Properties—Status.

Three changes of great Importance took place March 1 1010, viz.: the
substitution of the 1,200 volt direct current power system for the alternating
current system originally Installed; the operation of through cars to the
down-town district In Washington, and an advance In rates of fare. (V. 00,

ktfThc results of operation since March 1 indicates that for the 12 months
ending with February 1011 the net earnings should equal the amount which
will be required the following year for Interest and taxes, and leave a sur-
plus of approximately $60,000. or slightly In excess of 4% on the new pref.
stock an t this snout t un emote Ily oe execu tet in the future.
S*The properties are at present encumbered by mortgage indebtedness to
the amount of $6,145,000, with an outstanding capital stock of $5,783,000.
The new company will have an outstanding bond Issue of $5,000,000, pref.
stock of $1,460,000, common stock of $3,000,000, with $217,000 of bonds
»nd ample cash as working capital In the treasury, the reduction In outstand-
ing capitalization exceeding $2,500,000.

The consumm ation of the plan adopted Is conditioned upon the deposit of
securities of the different classes to an amount sufficient to Insure the suc-
cessful operation of the plan.

Deposits.— 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,

INDUSTRIAL, GAS AND MISCELLANEOQUS.

American Express Co.—Strike Settled.—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.

American Sugar Refining Co.—Director Resigns.—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

Arthur Donner, the only remaining representative of the Havcmeyer

Interests on the board, has already announced that lie will not accept re-
election when Ills present term expires. The voluntary retirement of the
two men will give the New England contingent the dom inating influence
In the com

Arnold Print Works ‘North Adams, Mass.—All 1st M. os
Called.—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.

Boston Woven Hose & Rubber Co.— Dividend Increased.—
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, 1an extra dividend of 2% was paid, making total
of 10y,% for the year on the common stock.—V. 89, p, 45.

British Columbia Packers—Listed in Montreal—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 Gas Co.— New Director.-——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.

THE CHRONICLE

1387

Canadian Car & Foundry Co.—First Dividend.—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 (0.) Electric lluminating Co.—New Stock —
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.—Guaranteed Bonds.—See Clyde
Steamship Terminal Co. below.—V. 91, p. 460.

Clyde Steamship Terminal Co., Jacksonville, Fla.—Guar-
anteéd Bonds Offered.—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. & 0
at Bankers' Trust Co., trustee. Auth., $700,000; issued,
$500,000. A circular says in part:

For the calendar year 1909.the earnings of the guarantor com pany, be-

yond fixed charges, were equal to more than ten times the annual bond
interest and sinking fund on the $500,000 bonds now ollered (AS [«
guarantor company see V. 82, 336, 511, 807; V 233; V. 91, 466

Abstract of Letter from H. H. Raymond President of Clyde SS. Term. Co.

A first mortgage upon the entire real and personal property and fran-
chises now owned or hereafter acquired with the proceeds of the bonds.
Real estate owned Includes about two city blocks with frontage of 735 ft.
on the St. John's River; also a plot, 116 x 262 ft. at Bay and Market streets
The company, whose property Is leased to the Clyde Steamship Co. for 9t
years) the latter agreeing to pay the principal and Interest of the bonds,
the annual sinking fund, taxes, insurance, maintenance, &c.) Is now con-
structing modern steamship terminals embracing three piers, each approx-
imately 440 ft. in length (two of them 135 ft. and one 150 ft. In width), with
depressed railroad tracks running through the centre, so that the car plat-
forms are on a level with the floor, resulting In quick handling of freight.

The piers rest on creosoted piling to rock bottom, about 40 ft. below
level of river; buildings steel framed with exterior of corrugated Iron, thus
practically fireproof. Two of the piers should be ready for use in January
1911, the third shortly thereafter. When finished the property should be
worth over $1,000,000 and could be duplicated only at a prohibitive cost.

The Clyde Steamship Co. has been operating to Jacksonville for about
25 years, and now operates 6 steamers each way, per week, between Jack-
sonville, New York and Boston. The company owns 20 steamers and
operates 7 distinct routes, as follows: New York, Charleston & Jackson-
ville Line; Boston, Charleston & Jacksonville Line; New York W IlmlIngto*
& Georgetown Line: New York & Philadelphia Line; St. Johns River Line,
and New York to San Domingo. The outstanding capital stock Is $14,000,-
000 and In 1908 It paid 4% ; In 1909, 3% , and in 1910 will pay 4% .

Jacksonville Is the commercial metropolis of Florida. Present popula-
tion of city proper about 59,000; In 1900 about 29,000. Gross tonnage of
vessels in 1909 was 3,218,697; in 1908 was 1,894,938; bank clearings 1908,

$73,194,127; 1900, $12,642,935

Detroit Edison Co.—Dividend Increased.—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 1V2% 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.

Earnings.—For the 10 months ending Oct. 31:

10 Months— Gross. Net. Charges. Bal., Sur.
1910 ...$2,236,204 $906,016 $442,757 $463,259
1909 1,604,462 671,852 389,288 282,564

Dividends at the present rate of 7% on
$350,000 yearly

the $5,000,000 stock call for
, or $291,666 for the ten months.— V. 91, p. 398.

General Motors Co.—Dividend.—The directors on Nov. 12
declared the usual semi-annual dividend of 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).

New Directors—The following directors, who were named
by the voting trustees, have been elected:

w. C. Durant, re-elected, and Anthony N. Brady, James J. Storrow,
Albert Strauss, J. Il. McClemecnt, Nicholas L. Tllney, Richard Lukeman
Jr., George Reichert Jr., Benjamin F. McGucklIn, Herbert L. Carlebach and
Arthur P. Bush Jr., to succeed William E. Eaton, Curtis R. Hathaway,
J. T. Smith, William J. Mead, Henry Henderson, A. M. Bentley, Samuel
McLoughlin, Schuyler B. Knox, E. Il. Campbell and W. C. Leland.
last four named new directors were elected to hold office temporarily,
Isunderstood that they will be replaced by representatives from

The
as It
Detroit

Status.— Vice-Pres. Durant issued the following statement.

Into with the New York banking syndicate
headed by J. & W . Sellgman & CO0. of New York and Lee, Hlgginson & Co.
of Boston (V. 91, p. 948, 1028, 1098) has been concluded, and as a result the
company has received sufficient funds to enable It immediately to pay Its
entire debt and the debt of all Its subsidiaries Checks for the payment of
all matured obligations are now being mailed

To provide for repayment of these advances,
$15,000,000 of 6%

The arrangement entered

the company has Issued
5-year sinking fund gold notes of a total authorized Is-
sue of $20,000,000, secured by a first lien on the manufacturing plants of
the subsidiaries to the Central Trust Co. of New York, as trustee.

Pursuant to an agreement with the bankers, a majority of the outstand-
ing capital stock of the company has been deposited with the Central Trust
Co. of New York, as depositary, to be voted, untilrepaymentof the notes,
by James N W allace, Frederick Strauss, James J Storrow, William C
Durant and Anthony N. Brady, as voting trustees.

Provision has been made by which the financial affairs of the company
shall be under the Immediate supervision of a finance com m ittee which will
include representatives of the banking firms. The management believes
that the financial arrangements which they have made place the company
In excellent shape for the successful prosecution of Its business see full
particulars In V 948, 1028, 1098.

Notes all SO|d ~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.—Report—For year:

Oct. 31. Product'n Net Depre- Dividends Balance,

Year— (.Tons) Earnings. ciation. Paid. Surplus.
1000-10 200,867 $7,390,611 (20% ) $7,117,600 $278.,015
1008-00 104,479 5,02G,C20 $373,543 (0% )3,201,230 1,451,838
— V. 91. p. 657. 339.

Hudson Motor Car Co., Detroit— Stock Dividends.—This
company during September last increased its capital stock
from 8100,000 to 81,000,000. Treasurer Jackson said:

The Increase in capital stock merely represents a stock dividend of the
surplus acquired. We shipped last season over 4,200 cars and we have
already contracted to deliver over 10,000 Hudsons tor 1911. [Directors—
J. L. Hudson, Chairman of Hoard: R. D. Chapin, Pres.: H. E. Coffin, Vice-
Pres.; F O. Bezner, Sec.: R. B. Jackson, Treas. & Gen. Mgr

Huebner-Toledo Breweries Co— Dividends Resumed.—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.—Common Stock Increased. —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—Report Denied.—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. o

International Time Recording Co.— Dividend Increased —
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—Bondholders™ Protective
Committee —A committee has been formed to act for the
bondholders consisting of

Charles G. Dawes. President of the Central Trust Co. of Chicago; Charles
S. Castle. President of the Standard Trust & Savings Bank, and Joseph E
O tis President of the Western Trust & Savings Bank. Bonds may be
deposited with the Western Trust & Savings Bank on or before Nov. 30,
either with or without the coupons due Oct. 1 1910.— V. 91, p. 1256. 875.

Knox Automobile Co., Springfield, Mass.— New Stock
Authorized —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.

The company has not been paying full dividends regularly on the old
pref. stock, and the accrued dividend amounts to 12% . A plan is In con-
templation for an exchange of the old pref. stock for the new, but the
details have not been worked out.— V. 90, p

. 113

Lehigh Coal & Navigation Co.— Neig Collateral Trust Loan.
=_The 81,750,000 collateral trust 4Y1% 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

Lehigh & New England RR. Co. gen. M. 50-year 4s,___$850,000 $850,000
Do do 50-year 5% consols, due Oct. 1 1953 107,000 1,380,000
Lehigh & Delaware RR. Co. 50-year 5% gen. M.bonds--650,000 050,000
Lehigh & Lackawanna RR. Co. 1st M. (originally 7s,
due 1907), now extended to Dec. 1 1930 at 5% 100,000 100,000
Lehigh & Hudson River Ry. Co. 30-year 5% gen. M___ 160,000 1,320,000
Do do 13-year 4% debenture bonds, due July 1 1920104,000 400,000
Lehigh Coal & Nav. Co. 50-year 4% funding and Im-

provement bonds, due July 1 1948 e 149,000 4,173,000
Eastern Pennsylvania Railways Co. 30-year 5s-.187.500 3,098,000

The company has “the right, with the written assent of the trustee,
which assent must be given unless In Its judgment the bonds offered In sub-
stitution are not of equal value with that of the bonds sought to be with-
drawn from time to time, to withdraw any of the bonds hereby pledged as
collateral and to substitute therefor other bonds of equal value, and It
shall be the duty of the trustee, upon demand made by the Lehigh Company,
to make transfer and delivery to It of any of the bonds hereby pledged
upon receipt of others tendered In exchange therefor when accompanied by
a certified copy of resolution of the board of managers of the Lehigh Com -
pany requesting such substitution and certifying that the value of the bonds
so tendered In exchange Is equal to the value of the bonds so to be with-
drawn.”— V. 91, p. 1098

Municipal Water Works Co,, Fort Smith, Ark.— Valuation
by Courtfor Proposed Sale to City —See “Fort Smith, Ark.,"
in “State & City” department. "\ 91, p. 521.

W National Surety Co.—Stock Dividend.—The 33 1-3% stock
dividend (8250,000) just declared will be distributed to
shareholders of record Nov. 30. Compare V. 91, p. 1331.
New Director—Darwin P. Kingsley, President of the
New York Life Insurance Co., has been elected a director.
—V. 91,p. 1331 ) )
Niles-Bement-Pond Co.— Change in Redemption Date.—
The shareholders will meet Dec. 15 for the purpose of chang-
ing the time at which the preferred stock may be redeemed.

The stock Is now subject to redem ption at 105 from Jan. 1911, but It Is
proposed to defer the operation of the redem ption feature to on or after
the first Monday In January 1921.— V. 89, p. 1545.

Pittsburgh. (Pa.) Steel Co.— arment of Entire Bonded
Debt—Extensive Improvements to Plant—Sale of 87,000,000
New 7% Pref. Stock to Speyer & Co.— Additional Directors.—
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
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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.

The new pref stock will be a first charge on the net earnings of the com -
pany, which, for the last five years, averaged about $1,400,000, or almost
three times the annual dividend on the $7,000,000 7% pref. stock to bo

Issued, or at the rate of about 20% per annum thereon During the last
six years dividends at the rate of 8% per annum were paid on the common

stock then outstanding Application will be made to list the pref. stock
on the New York Stock Exchange.

The board of directors will be increased to nine, and Wm. H. Nichols,
Chairman of the General Chemical Co. of New York: Wm. A. Nash, Presi-

dent of the Corn Exchange Bang of New York,
Speyer & Co., will enter the directorate.

I'lie company con.empian s a ong the improvements the building of a
battery of olast furnaces at Monessen to supply the company with Its own
pig Iron, the ground for which was acquired some time ago, and It is an-
nounced that the contracts for the ore, coke., have been placed

Option of Exchange.—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 Y4 & int.to Dec. 1.

The oiler stands until 10 A.M. Nov. 19 and bondholders desiring to avail
themselves of It must present their bonds at the office of the trust com pany
on or before that date and receive therefor tem porary certificates entitling
them to new preferred stock as and when Issued. The right Is reserved to
withdraw the oiler at any time without notice.— V. 85, p. 1272

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.—Convertible Bonds.—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.—Mr. Jermyn of Scranton
Made Vice-President.—On Nov. 15 Edmund B. Jcrmyn, of
the firm of Jermyn & Co., coal operators, Scranton, Pa., was
elected Vice-President and General Manager. The “ Boston
Financial News” on Nov. 10 said:

We understand that Mr. Jcrmyn has acquired a considerable Interest In
the stock, but that the control still remains with Mr. W hitney and Mr. toss

The company has received an oiler for 20,000 shares of stock at par ($10
per share) and has voted to sell: but the first olfcring of It will be made at
this price to the stockholders [of record Nov. 18], The proceeds, $200,000,
will go directly Into the treasury. There are now outstanding 400,000 shares
so that with the new Issue the stock outstanding will amount to 420,000
shares, leaving 80,000 shares In the treasury

Description.—The “Coal Trade Journal” of New York on
Oct,. 20 had the following from an official source:

The mines of the Rhode Island Coal Co. are situated at Portsmouth

and Henry Ruhlender of

R. 1., 60 miles from Boston, being located not over 100 yards from the
N.Y.N.H.& H.RR. and only about 000 feet from deep water. There are
two slopes, 1,800 feet apart, running to a depth of about 1,600 feet,

and connected by tunnels;a modern plant patterned after those In the coal
regions of Pennsylvania, a breaker with a capacity of 100 tons an hour,
and a Zwoyer briguetting plant for using up the fine coal, capacity 20 to
25 tons an hour. The coal Isa hard anthracite of a grayish color, burns with
a long, steady, hot (lame, and is giving the most gratifying results. It
makes a very lasting fire and Is proving very econom ical, burning up clean
and leaving a red ash free from clinkers. The coal will be retailed for $1
per ton less than corresponding sizes of Penn
In operation Oct. 1. and at present the output Isabout 200 to 250 tons per
day, which will be rapidly Increased as the underground work of widening
and double-tracking the slopes, &c.. Is completed. [The company makes
the coal ignitable by a chemical process— Ed.] See also V. 89, p. 533.

9

Sears-Roebuck Co., Chicago.—Stock Dividend of 33 1-3%
to Holders of Common Stock.—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.—Report.—Year ending Aug. 31:

coal. The breaker was put

Fiscal Gross Net Interest Develop- Taxes Balance.
Year— Sales. Profits. Paid. merit. Paid. Surp.
1909-10 $2,418,071 $286,914 $19,700 $43,809 $32,918 $190,487
1908-09 . 2,407,862 171,718 23,810 48,221 15,349 84,338

There were produced during the year 1909-10 311,456 tons of ore, against
307,271 In 1908-09. Sales In 1909-10 were 17,024,198 |Ibs. fine copper,
1,813 oz. gold and 116,281 oz. silver.—— V. 91, p. 399

Standard Oil Co.—AcCqUisition.—The company has ac-
quired the holdings of the J. C. Trees Qil 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:

The Louisiana field, about 104.000 acres, produces a high-grade oil, and
the dally production Is said to be about 12.000 barrels. Ihls Is said to be
the largest deal In oil lands In the history of the industry.

Favorable Decision.—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 Qil Co. of
Indiana on trial before him to return a verdict of not guilty
of accepting rebates, holding the evidence insufficient.

The Court had previously reduced the counts from 1,524, based on the
number of shipments, to 40, the number of settlements, and the possible
penalties from $30,480,000 to $92,000.— V 91, p. 1098, 1040.

Union Carbide Co.—Possible Dividend Increase.—1t is
rumored on the Chicago curb that the company is likely at
an early day to increase its dividend rate from 0% to 710
per annum.—V. 80, p. 072.

United Engineering & Foundry Co., Youngstown, O.—
Stock Increase Authorized.—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

For other Investment News see page 1391
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ATLANTIC COAST LINE

SEVENTY-SIXTH ANNUAL REPORT—FOR

ichmond, Va., November 15 1910.
To the Stockholders of the Atlant|c Coast Line Railroad Co.:
The Board of Directors of the Atlantic Coast Line Railroad
Company respectfully submits the following report for the
fiscal year ending June 30 1910:

Miles owned June 30 1900
Miles not owned but operated under lease and trackage

4,306.04

contracts 116.43

4,483.07

Miles owned but not operated by this Company— 7.05
Miles operated June 30 1909 4,470.02

Miles added during fiscal year:
Trackage rights acquired
Built during fiscal year

Ft. Meade, Fla., to Tiger Bay,

Fla. .

Additional lines to factories, mills, & c-

9.90

Less sundry mileage adjustm ents. 1.97
7.99
Total miles operated June 30 1910 4,490.77
Average mileage operated during year 4,481.90
Mileage owned June 30 1910 4,374.63

INCOME ACCOUNT.

Increase (+) or

1910. 19009. Decrease (—

Operating revenues.........$29,810,267 78 $26,144,004 77 +$3,666,203

Operating expenses & taxes 19,823,116 95 18,062,899 27 +1,760,217 68
5,

_ $9,987,150

2,947,155

$8,081,165
*2,519,873

50
14

+ $1,905,985
+427,282

33
83

83
97

$12,934,306
5,885,659

80
26

$10,601,038
*5,923,690

64
53

+ $2,333,268
— 38,031

16
27

$7,048,647 54 $4,677,348 11 + $2,371,299 43

from Income- 55,393 51 48,568 64 + 6,824 87

Netincome $6,993,254 03 $4.,628,779 47 +$2,304,474 56

* Interest amounting to $378,892 55 on bonds and certificates of Indebt-
edness of the Com pany’s Issues held In its treasury Iseliminated for purposes
of comparison.

INTEREST AND RENTALS.

1910. 1909

Interest on Funded Debt ... .n$5,252,227 04*$4,741,877 79

Certificates of Indeb(edness

Interest on 379,359 50 1757,12200
Interest on Freight Certificates 1,072 49 5,45000
Interest on Gold Notes of March1 1907 75,953 03 221,70526
Interest on Equipment Bonds ofMarch 1 1907 133,420 00 151,42000
Interest on Brunswick & W estern Incom e

Bonds ... 2,750 00 3,300 00
Rentals 40,276 00 42,815 48

$5,885,659 20 $5,923,690 53

* Interest amounting to $273,260 55 on treasury securities Is eliminated
for purposes of comparison

t Interest amounting to $105,632 on treasury securities Iseliminated for
purposes of comparison.

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.

DIVIDENDS.

Dividends were paid as follows during the year:

To Preferred Stockholders 5 per cent, equal to

$44,877 50
To Common Stockholders 6 per cent, €quUal 10 ..

$3,195,060 00

OPERATING REVENUES.

1910. 1909. Increase. %

Freight .$20,870,397 12 $18,328,176 31 $2,542,220 81 13.87
Passenger 0,773,332 42 5.842.059 34 931,273 08 15.94
Express 962,526 06 820,334 89 142,191 17 17.33
Mall 608,301 17 607,372 96 928 21  0.15
Excess Baggage" .1l ___ 84,793 20 72,295 05 12,498 15 17.29
M iscellaneous 510,917 81 473,826 22 37,091 59 7.83

Total i $2 9,810,267 78 $26,144,004 77 $3,060,203 01 14.02

OPERATING EXPENSES AND TAXES.
1910. 1909 Increase. %

M aintenance of way

and structures $3,760,190 85 $3,560,702 57 $193,494 28 5.43
M aintenance of equip-

ment . . 4,275,965 88 3,681,456 75 594,509 13 16.15
Traffic expenses.. 499,323 00 430,092 13 69,230 87 10.10
Transportation expen-

ses . 0,227,835 72 8,520,713 87 707,121 85 8.30
General exXpenses ... 850,835 82 744,396 09 106,439 73 14.30
Taxes 1,208.959 08 1,119,537 86 89,421 82 7.99

Total.aiiciciici$19,823,116 95 $18,062,899 27 $1,760,217 68 9.74

FREIGIIT-TRAIN

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.

MILES AND LOADING
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RAILROAD COMPANY.

THE FISCAL YEAR ENDING JUNE 30 1910.

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 $12,726,1SO of Convertible Debenture Bonds.

CHANGES IN BONDED DEBT, CERTIFICATES OF INDEBTEDNESS.
FREIGHT CERTIFICATES AND NOTES.

First Consolidated Moggdge Fijty-Year 4% Gold Bonds Issued:

Jacks\gr%/ﬂiﬁ %'g éthes ern rEuanﬁase ﬁ%neyrﬁmg’agﬂﬁ/—ﬁw

gar 0!

$358,300

rtificates 167,000
UrHJea E?Pid Vear f‘%og%ld §o%rats (l:sesue -
r retii ‘emant of J. &S hase—aney
4% Bonds, due Dec 1194 $2,000,000
For retirement of W. C. &A. RR. Co. 6% Bonds,
due Jure 11910 1,600,000
For retirement of Flree?ear 5% G'OIG—NE)TE
dated March 1 1907.........cccovvvveeeiinieeecen, 5,000,000
For Construction, Add jons and Betterments 6,400,000
Exchanged for $9,000 ﬁ) Certificates of Indel5ted-
ness 9,000 15,009,000
Four Per Cent Certijicates ty?l ndebtedness Issued 1747 600
Convert I eao?earﬁ%/% ure%ondW
Exchanged for $23,072, 300 Oertlflcates of Indebtedness. 23,072,300
,854,200
Freight Certificates retired $l67,000$40
J. &S. W Purchase-Money Wortgage 490 Bonds

(=1L =0 [ SN 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 Centt Certificates of Indebtedness exchanged

for Unified Bonds
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
ggmsmck &\Nggtem I%:grrr‘des Bond ﬁedf"@| 1,000

nertigle peventure converted Iito GO, » 256 159

———————————— 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 $358,300
J. &S. W. Purchase-Money Mortgage 4% Bonds:
Received for Freight Oertlflcat$ retired 167,000
Certificates of Indebtedness:
Purchased 197,525
Unified Mo 4% Gold Bonds:
Drawn from Trustee 15,000,000
Convertible 6-30-Year 4% Gold Debenture Bonds:
Recelved In exchange for Certificates of Indebted—
F|rst Consolidated Mortgage 4% CGold Bonds sold for
J & 5522 SOPuandhaIQéel\r/%St Mortgage 4% Bonds
. rc 0
retired fd 2,000,000
Certificates of | edness retired 2,838,300
Unified Mortgage 470 Gold Bonds sold at 92 net and
Interest 3,011,000
Con\I/grtlble 6—30—;%& 4% Gold Debenture Bonds
sold at 98B net Interest ___ 500,000 9,349,300
| 1 ities of |
rezransw n securities of the Company In Company's $0.711,825
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TRAFFIC.

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.
Freight—
Tons of freight earning revenue Increased 10.30%
Tons carried one mile Increased 12.67%
M ileage of revenue freight trains Increased 8.73%
Tons per freight train mile Increased 3.75%
Passengers:
Mumber of passengers carried Increased 14.74%
number carried one mile Increased 16.99%
Mileage of revenue passenger trains increased . . .9 .43%
Passengers per train mile Increased 5.41%

OPERATING

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:

EXPENSES

INDUSTRIAL

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, | ; . ]

DOUBLE TRACK

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.l 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 61976
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,E., 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 Jfit. Holly WI|| be ready for operation by No-
vember 15 1910.

At the clos& of the yeal* ‘there were 93.53 miles of double
track in operation.

RAIL RELAYING AND INCREASE IN SIDE TRACKS AND YARD

TRACKS.

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:

198.‘ si m%&):s wi.th §<€1'f‘b e w r’a-ll,

24 - <« 70 -

1.16 *. 8o * released rail

.09 ¢ t75 R
202.75 ¢ ; v 70 *

6.46 ' “ 60 " -1 M
27.21 ¢ " 56 " « M
13.27 " 50 - “

making a total of 450. 19 miles, or 10 75 per cent of your
entire main and branch line mlleage

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 Ibs. per yard. 20 per cent of the total mileage was
laid with 85-Ib. rail.

NEW CONSTRUCTION.

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.
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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 85-1b. 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.
Balaljce to gredit June 30 1009
Credits During the Year:
From Operating Expenses

Depreciation:

For locomotives

$1,449,309 98

.$130,48765
63,658 85
531,062 82
11,09181

2,82629
S -$749,030 42

From Operating Expenses: .

For passenger train cars
For freight train cars
For work equipment

For floating equipment

Renewals, equipment destroyed or soldr

For 6 locom otives S | $12,663 42
For 4 passenger train cars -.vi- . 9,582 65
For 452 freight train cars 22,373 84
"For 27 work equipment.... e d 2,21292

$46,832 83
From depreciation accrued prior to June JO 1007 $70,689 66
116,478 34
------------------------ *-m. 334.000,83

From salvage, fire Insurance and foreign roads,,

Total Credits to Replacement Accounts $2,532,431 21

Charges to Replacement Accounts:
For cost value of equipment retired by dcstruc-
tlon, sale or transfer to another class.. $390,114 00
Less value at which equipment was transferred
to other classes LA 29,700 69

R — *360,413 31

Balance to creditof Replacement Accounts June 30 1910..$2,172,017 90

= This amount Is accounted for as follows:

Depreciation prior to July 1 1907 . $170,689 66

Depreciation since July 1 1907 ... 26,412 48
Salvage, Are Insurance and foreign road s —— —— - e e —~ 116,478 34
Charged to operating expenses 46,832 83

$360,413 31

The following table shows the equipment owned and leased
under car trusts on hand at the close of the past eight years:

1903. 1904. 1905. 1906. 1907. 1908, 1909. 1910

Locomotives 467 506 545 641 672

Passenger train

CarS e 505
Freight train cars 13,972
Work equipment 396

451 669 663

530 564 606
18,108 23,000 24,668
499 593 600

505
14,439
424

523
15,530
450

602 605
24,508 24,581
657 773

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,
1l. WALTERS, President,

Chairman,
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COMPARATIVE

June 30 1909.

Property Investment—
Road and Equipment
Investment to June 30 1907:
Road
Equipment

$119,774,031 58
27,179,532 72
$140,953,504 30
Investment since June 30 1907:

$2,832,274 30 Road
1,331,540 00 Equipment
259,931 50 General Expenditures
4,423,751 80
$151,377,310 10
0,427,403 00 Reserve for Accrued Depreciation, Cr-
$144,949,853 10 Total
Securities
Securities of Proprietary, Affiliated

$132,440 00 Stocks
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BALANCE SHEET.*

June 30 1910

$119,477,049 75
27,179,532 72

$146,056,5S«2J47
$4.966,118 95
1,670,281 96
259,931 50
6,896,332 41

$153,552,914 88
7,079,586 24

$140,473,328 64

and Controlled Companies— Unpledged:

$142,440 06

Other Investments:
Miscellaneous Investments:
Physical Property
Securities— Pledged
Securities— Unpledged

$385,295 89
45,554,220 58
1,658,954 77

,598,471 24

Working Assets—

$4,023,054 01 Cash
Securities Issued or Assumed—
Held In Treasury:

o

,851,250 00 Funded Debt
M arketable Securities:
$129,049 79 Stocks
1,329,524 91 Funded Debt
19,800 00 M iscellaneous
1,478,374 70
053,008 00

Loans and Bills Rece'vable

$523,272 40
45,554,220 58
3,938,954 77
,447 75

,033 49

16,766,

$129,049 79
2,075,928 36
16,500 00
2,221,478 15
641,462 86

372,952 40
340,344 74
767,198 36

Traffic and Car Service
Net
M iscellaneous Accts. Receivable

Balances due from Other Companies,
Balance due from Agents and Conductors. ...

371,581 42
389,280 03
689,191 01

1,851,538 12 Materials and Supplies

2,021,291 95

14,584 87 oOther Working Assets. ... 44,861 38

$16,359,506 52 Total $31,799,255 29
Accrued Income Not Due—

$123,872 39 Unmatured Interest, Dividends and Rents Receivable- $94,988 93

Deferred Debit Items—
Advances
Temporary Advances to
Wiorking Funds

$594,007 83
9,340 02

Proprietary,

$603,348 45
591,000 00
4,729,011 18
480,373 28

Special Deposits
Cash and Securities In Sinking and
Other Deferred Debit Items

A ffiliated and

Controlled Companies $1,888,584 86

$6,404,332 91 Total

$215,568,476 28 Grand Total

June 30 1909.

Stock—
Capital Stock:
Common Stock

**1,500,000 &

1,596,600 00

Class "A "
Preferred Stock

Richmond & Petersburg RR .

9,240 62
$1,897,825 48
591,000 00
Redem ption F'unds. 183,611 18
476,070 75
$3,148,507 41
$231,674,968 08
LIABILITIES. June 30 1910.
**%,000,600 B
Co. Stock- 1,000,

198,500 00

,134,200 00 Total

,162,900 00

Mortgage, Bonded and Secured Debt—

Funded Debt
Mortgage Bonds— Held by Company

$15,002,750 00

81,097,000 00

Debentures and Notes— Held by Company

$96,099,750 00
35,000.000 00

$2,338,325 00
8,241,895 00

$83,605,450 00 Not held by Company
35,000,000 00 Collateral Trust Bonds— Not held by Company
Plain Bonds,
21,735,100 00 Not held by Company
56,000 00 Income Bonds not held by Company

10,580,220 00
55,000 00

3,598,000 00

$144,054,550 00 Total
Working Liabilities—

$2,970,000 00 Loans and Bills Payable

Equipment Trust Obligations— Not held by Company

3,148,000 00

$144,882,970 00

$2,000 00

389,584 74
1,429,788 19
195,676 53
458,385 09

Traffic and Car Service
Audited Vouchers and Wages
M iscellaneous Accounts Payable
M atured Interest, Dividends and
M atured Mortgage,
Other Working Liabilities

Unpaid

$5,443,434 55 Total

Accrued Liabilities Not Due—
Unmaturcd Interest. Dividends and
Taxes Accrued

$2,628,087 42
499,797 92

Balances due "to Other Comopanles.

Rents
Bonded and Secured Debt Unpaid

Rents

491,464 42

1,915,193 23

229,122 33

25000 00
J

29,387 51

Unpaldl...

$

w

,133,021 58

Payable $2,883,206 07

499,797 92

$3,128,485 34 Total
De erred Credit Items—
Operating Reserves....

$1,338,051 38 S
Other Deferred Credit Item s.

220,429 07

$1,558,480 45 Total
Premiums realized on Capital Stock.
Projit and Loss—

11,249,325 94 Balance

$215,508,476 28 Grand Total

* Ihils form of distribution of items of Balance

United Fruit Co.—Report.—Year ending Sept, 30:

Fiscal Net Other Bond Cas ivs. Balance

Year. Earnings. Income. Interest %0). Surplus.
1909-10 ..$5,912,294 $640,282 $200.,583 $1,877,472 $4,414,521
1008-09 3,871,833 510,817 220.771 1,707,042 2,460,837
— V. 91.1). 1205, 878.

Wells-Fargo & Co. (Express).—New Officers— 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.

Sheet Is that prescribed by the

$

w

,383,063 99

$1,401,057 13
258,155 41

$1,659,212 54
$2,949,840 00
,603,919 97

$231,674,984 04

Inter-State Commerce Com mission.

— 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.

—Alfred Mestre & Co., 37 Wall St., are offering at »*,
subject to prior sale, a limited number of Wichita Falli
mNorthwestern 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. LJiJSiai ™
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COMMERCIAL EPITOME.

Friday Night, Nov. 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
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COTTON.

Friday Night, November 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.

of live hogs at the West. A further decline in the live-hog  Receipts at— Sat.  Mon. Tues. Wed. Thurs. Fri. Total.
markEt IS expeCted Trade n prOdUCt has been ql'“et at the Galveston 13,533 15,121 34,155 15,196 14,720 15,410 108,135
lower quotations. Prime Western 11.15c., Middle Western rort arcnur__ 17,000 161 17.161
llloc and Clty Steam llc Reflr.]ed Iard has been qL“et Lee:vaso(ill:);lns&c N 12?:; 16,911 12‘31 7,341 19,257 izésf 75:085
and weaker, owing to the depression in the hog market. wobie 2,134 1,696 2,901 1,144 1,274 1,687 10,836
Continent 11.75c., South America 12.75c. and Brazil in Pensacola =~ s T T ilirrrs
kegs 13.75c. The speculation in lard futures here has been sivannah . 11,651 19,504 13,780 12,628 11,259 68,826
lifeless. At the West the trading has been active with the s vaa  sass  anss  3ves  o2ETe Taiz oaee
general drift of prices downward, owing mainly to an in- <. iown ‘ ‘ ' _ -
creased movement of live hogs at declining prices and de- wiiminston 5279 5780 10483 4424 3403 2774 sLene
pression in the corn market, as well as the sluggishness of the |’ %\ e ' ' ' ' ‘247 247
cash trade. Large packers have sold heavily of late. New York___ 50 _ 50
YORK Boston _. _ 143 170 409 235 626 491 2,074
DAILY CLOSING PRIg%S OF LARD FUTURES IN AU Baltimore 6,762 6,762
al. Mon. Tues. Wed. Thurs. Fri. Philadelphia— _ _ _ _ _
November delivery’ 11.50 11.25 11.00 11.10 10.50 10.45
January delivery 10.70 10.00 10.00 10.45 10.45 10.25 Tot. for week. 44,562 62,376 91,273 75.401 60,087 79,767 413,466
May delivery 10.20 10.15 10.15 10.00 10 DCH'CKGO i 3
PAILY CLOSING PRICES OF LARD FUTUKed Yhors ~ Fri _The following shows the week’s total receipts, the total
November delivery 11.25 1110  11.00 10.80  10.825-6 10.70 since Sept. 1 1910, and the stocks to-night, compared with
January delivery 10.22X3 10.27X3 10.22X3 10.10 10 07>2 10.00 |aSt ear:
May delivery 9.75 982)(_3 977)(3_ 9.65 9.05 9_.55 y :
PORK on the spot has declined, owing to larger arrivals
of live h at declining prices. Trade has been quiet. Receints to to1o. 1909. Stock.
Mess $19 50, clear $21@%$22 50 and family $24. Beef has NP This Since Sep This Since Sep
been quiet but steady, with supplies light. Mess $15 50@ week. 1 1910. week. 1 1909. 1910 1909
$10, packet $17®@%$17 50, famlly $19 50@$20 and ex_tra India Galveston-———— 108,135 1,443,103 113,303 1,305,063 213,432 239,551
mess $30 50. Cut meats have been somewhat easier; sales rort arthur 17.101 58,325 o 3sour
have latterly increased slightly. Pickled hams, regular, Texzs ity &c. 20088  A0lots B soss30 136946 212,848
1% @13J7~c.; pickled bellies, clear, 1IG@19c. and pickled cuirport 7,981 e 23
ribs 15(a 17c. Tallow has been quiet and steady; City 8c. Mobile 10830 100355 8983 120230 sn.erz A%
Stearines have been quiet, with slight changes in quotations; 686 7952 3,170  16.814 U
oleo 10*"@10%c. and lard 13c. Butter has been quiet and 68,826 740,180 43,202 950,064 172,845 190.153
i 1 8,000 87,841 14,650 163,714 3,046 19,713
easier; creamery extras 313”c. Cheese quiet and steady; charieston - 19488 165,059 0,756 154,161 49,436 34,398
State, whole milk, colored,large or small, Sept, fancy 15°£c. Gcecrgetown 380 25 549 1112
H . H H . H 31,879 243,948 11,851 227,162 48,202 i 6
Eggs dull but firmer; supplies light, Western firsts 31@35¢. /o1 oo 35549 248,207 19.340 276,744  30.790 32,003
OIL.—Linseed has been quiet but firm on the strength of n~port News, &c 247 1,572 1,040 4,992
i i H 50 1,345 187 1,534 142,339 126,039
the market for the raw material. City, raw, American seed, 2074 4567 1,297 3255 825 2,134
97@98c.; boiled, 98®99c., arid Calcutta, raw, $1 03. Lard saitimore _ 61762 a4@se 3855 21,594 19530 13.805
has been quiet but steady; supplies continue light; prime Pnitadelphia___ ' '
$1 05@%$1 15; No. 1 extra G5@70c. Cocoanut has been Totalom. 413,406 3.690,032 278,293 3,874,076 873.280 935,950

nominally firm. Olive quiet and firm at 90@95c. Corn in

good demandand 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.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Rio No. 7 \2%¢. and Santos No. 4 13M@13~c. Country Receiptsat— 1910 1908 1908, Ee0T. 100, 1908

roasters have been leading buyers of Santos grades. Sup- 108,135 113,303 104442 95,600 149,173 121,741
plies here are concentrated in strong hands and according B ainel ativi lovois  10s 7z
to Brazilian cables similar conditions obtain in the primary 10,836 8,983 19,504 19,552 13,082 15,174
markets of that country. West India growths have been O e ey T e Sy
more active and firmer: fair to good Cutyita 137>@13%C. chariesioncc 19488 6,781 8,300 10,599 5,560 5,318
The speculation in future contracts here has been more 3LBTO 1O 2EOLE 2LB4 A4Ses ieas
active than for many months past, the transactions on most e Tl 216 a3 Tos 700
days being well above 100,000 bags, and prices have risen amothers 9,572 8.509 16,425 9,599 15,555 8.601
sharply. The principal factors in the rise have been un- _ . . . ,.5.66 278,295 402,700 351,145 410,623 385,045

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:

November 9.95c. March
December 9.95c. April
January . 9.95¢c. May
February 9

9.99¢c.]July -
10.00c. IAugust.

10.02¢c. September
..10.02c. [October 9.95¢

SUGAR.—Raw has been in fair demand and firmer.
Centrifugal, 90-degrees test, 3.90c.; muscovado, 89-degrees

Since Sept. 1. 3,690,032 3,874,076 3,954,832 2,900,665 3,874,359 3,713,593

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.

A Week ending Nov. . From Sept. 1 1910 to Nov. 18 1910.
test, 3.40c., and molasses, 89-degrees test, 3.15c. Refined Exported to— "Y° Exported to—
has been quiet and steady. Granulated 4.00c. Teas have Exports Conti-
4 H . I © . ? from— = i Great 1 | Contl- Great 1 onti
ruled firm with a fair distributing demand. Spices quiet : Britaln.'Frncc nent. Britain. ‘France  nent.
and stea_dy. Wool dull and steady. Hops quiet with choice S 26004 5551 11010 52,005 499,788 155,607 301,110 1,019,771
grades firm. ) Port Arthur. 6161 11,000 17,161 9,000 14,5712 34,753 58,325
PETROLEUM.—Refined has been steady and moderately texas city. a Za5E N T raeey seees
active for domestic and foreign account.” Barrels 7.40c., New Orleans = 42.17110.280 18,988 1 -0 &l 6105 0100 23905
i N A M Obile 3 700 250 . . s ,
bulk 3.90c. and cases 8.90c. Gasoline has been firm and in icasacoia . | 9207 3963 4052 17,822
good demand; 80 degrees in 100-gallon drums 18Mc.; drums Fernandina tessi | 5.500 189857 125351 39.871 14y, 208,772
$8 50 extra. Naphtha has been steady, with trade fairly 32770, 115 10208 21908 zomen 3110 “eorsra
H . H - 0, . 6,000 9,900 49,200 65,100
active; 73@,70 degrees in 100-gallon drums 10%c.; drums Grarieston 1 5567 14577 10144 00200 10949 o9 a9e 107426
$8 50 extra. Spirits of turpentine 79H@80c. Rosin has ./ ole "~ 4.045 5 4.650 4,845 4/900
been quiet and easier; common to good strained $0 10. Newport News
- ’ - - ' . 13,755 , . 84,252 282,127
TOBACCO.— Prices for domestic leaf have ruled firm, New York—— 7274 902 810 25000 12200e W71 *0hes Tsein
with trade moderately active. Cigar manufacturers in most esaitimore— 25C 2000 2910 7398 2,800 28.321 39919
sections are active arid are generally carrying light reserve FPhiadeioniz - ' ' '
supplies of leaf. Sumatra and Havana infairdemand andfirm. san rrancisco. soir L2372 112372
COPPER has been steady. Some good sales have latterly = scate ' s.on7 el Ner
: acom a .
been reported for December and January shipment to domes- .. iand’ 400 400

tic consumers. Export trade has been extremely dull, as
prices in this country are as high as those obtaining in
Europe. Lake I12”7c.,
ing 12 J2@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 3GI* Iron less active in the East,
though some fair-sized contracts have been placed in the
West. No. 1 Northern $15 75@$1G 25; No. 2 Southern
$15 25@$1570. Finished material active and generally firm.

electrolytic 12%@12.S0c. and cast-

Ore.l
Pembina......
Detroit...

l Total

Total 1909 187,74338,217

82,077254,8071,204.749313.921

145.11327,077, 967,512 2,546,182

101,713 227,073 1,053,509499,0301,124.8092.677,948

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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On Shiphoard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at
Nov. »» at— ? % %‘ﬂ 9} %@g h%ving New York the past week have been as follows:
BRi&Hh. France m y. Foreign . Total. ck.

New Orlean 15,247 6,660 6,161 13,021 317 41,396 95,550
Galveston — 41,193 17,923 46,681 31,165 1,711 138,673 74,759
Savannah 9.000 1,900 21,000 1,000 1,200 34,100 138,746
Charleston ———— 7.000 4,000 1,000 12,000 37,436
Mobile 3,250 2,364 9,025 300 14,939 36,733
N orfolk - 18,389 18,389 12,401
New York 3‘}% Y500 -s00 Y.so00 0,800 135,539
Other ports___ 10,000 1,500 23,000 1,000 35,500 40,319

Total 1910. 88,690 31,837 110,367 47,986 22,917 301,797 571,483

Total 1909 67,479 24,633 71,167 24,300 38,239 225,818 710,132

Total 1908.. 154,193 60,770 123,974 56,787 27,226 422,950 045,046

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 %G @O BB t@@ @%
by the South and not a little aggressive selling for the short © 1© © |o |o 10 I® bO i®
account. The frequent and rather wide fluctuations in the I

last six weeks have had a tendency to drive the general pub- DO OF DO

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 &8 & ©®o CE B ¥ PB Oc.
is a firmly rooted opinion in some usually well informed 1© 1® I© 1o 1o 1o I® I® 1®
quarters that the crop is being under-estimated by the bulls, ue Wuotuc

and persistent guesses are heard of 13,000,000 bales. Fur- ax

thermore, cotton goods have been comparatively quiet, and et anem

<there is talk to the effect that possibly a curtailment move- ga Bo %@Q

ment may be started both at the South and in New England. © 10 1© 1© 10 1® 1© 1® Je [© o 2¢c
Liverpool's spot sales have fallen of T noticeably, and in parts o~k akak 4k

of the South spot quotations have shown weakness. Stop

orders have been encountered on the decline. Stocks at & uu &\

the South are increasing and the supply at New York has toto o;ﬂﬁ ’

augmented rather rapidly during the present month, the coo .

increase being approximately 33,000 bales. Domestic spin- 1® 4'((?( 42 J((i 4@ JS( E 1© F_I? 1©

ners have apparently been buying on only a moderate scale, ol aer 00 tat:

the erratic and frequent fluctuations in the quotations for

the raw material, to say nothing of the sluggishness of many 1 |%) }

descriptions of cotton goods, leading many of the mills to

practically hold aloof from the market. Many experienced © |I© |I© 1© 10 1© I® I® |O

people in the trade profess themselves nonplussed by the K kK

present situation, and are doing little or nothing pending IS is IS I, ||

further developments. The most debatable point, as usual,
is the size of the crop. W.ith estimates running anywhere i
from 11,300,000 to 13,000,000 bales, the feeling ‘is un- THE VISIBLE SUPPLY OF COTTON to-night, as

settled on this point, and the Government estimate of mMade up by cable and telegraph, is as follows. Foreign
the crop will not appear until Friday, Dec. 9. Mean- sStocks, as well as the afloat, are this week’s returns, and
time, it is a narrow market so far as the size of the consequently all foreign figures are brought down to Thurs-
trading is concerned, though fluctuations of 20 points in a day evening. But to make the total the complete figures
day are not infrequent. Meantime Manchester is reported for to-night (Friday), we add the item of exports from the
active and strong, and it is even asserted in some Liverpool YRited States, including in it the exports of Friday only.

dispatches that Lancashire is on the eve of another boom in S(Novem e 1 o0 1908 o0t 1o
- - ock at Liverpool bales. 575,000 857,000 484,000 644,000

trade. Estimates of the East India crop have recently stock at Lonaon 3,000 8,000 13,000 20,000
been reduced. Silver has advanced noticeably in the last Stock atManchester______ 26,000 53,000 35000 44,000
few months. Though npt active on this side of the water, Total Great Britain $tocK ...... 604,000 918,000 532,000 708,000
cotton goods have been in the main reported pretty steady. stock at Wamburg______ 5000 6,000 18,000 16,000
It is said that European spinners have been endeavoring to 3ioci o0 RuTe = 13000 513000 1c6000 120000
secure a considerable block of cotton in New York. The stock at marseities_ 2,000 2,000 4,000 3,000
i H Stock at Barcelona 6,000 8,000 15,000 12,000

recent freezes at the South are said to have done consider- ¢iot% 20 22005 38000 257000 21000 14000
able damage. Believers in higher prices claim that the stock at trieste 1,000 6.000 28.000

recent increase in the receipts is not indicative of a crop of

. . . s . " - Total Continental stocks 309,000 575,000 486,000 321.000

anything like the size which_their opponents claim it to be.
The Connnent has been buylng in LIVerpOOl and on deCllneS Total European stocKS...... 913,000 1,493,000 1,018,000 1,029,000
India cotton afloat lor Europe___ 90,000 58,000 45,000 49,000

certain of the spot interests here have been DUI’ChaSGI’S. Amecr. cotton afloat lor Europe 824.8 '8 831,697 882,212 844,169
Spinners have bought futures to some extent. In the main EosyptBrazilac. afic.for Europe. 101,000 71,000 55,000 76,000

the feeling, however, has been unsettled, with a general dis- 2170 0 6000090 6d" P 163000 170000 aion eslooo
position to await further developments. To-day prices stock inu.s. ports .~ 873.280 935,950 1,067,996 823,126
declined early, chiefly on large receipts, selling by spot inter- {'°¢* ;”Xp“o'rfs gy — OO O 1 R R
ests and hedge selling, rallied and advanced on bull sup-

i Total bl I 3,871,974 4,426,457 4,169,828 3,783.031
pOFt, _strength and aCtIVIty at ManchGSter’ bull SI‘Jpport.a‘nFi A‘h,]é}‘wsﬁuveefl:op&lys of American and other descriptions are as follows
covering, then receded under bearish pressure and liqui- fean=-
dathI’] Spot COttOf‘l here has been qu|et Mlddling up_ Liverpool stock bales . 491,000 771,000 381,000 537,00

- . M h k . 19.000 42,000 28,000 35,000

lands closed at 14.50c., a decline for the week of 30 points. Continental stock " 286.000 551000 438,000  239.000

1C1 H 1 1 H A float f E . 824,808 831,697 882,212 844,169

The official quotation for middling upland cotton in the jmericen efioat for Eurcpe BRSPS LAt S SO SO

New York market each day for the past week has been: U.S. Interior stocks . 654,243 663,704 784,797 465,440

NOV. 12t0 NOV. s Sat Mon. Tucs. Weil. Tliurs. Frl. U.S. exports to-day . 42,643 28,106 29,823 46,296
M iddling uplands 14.80 i4.65 14.55 14.00 14.50 14.50

- A Lic : 3,195,974 3,821,557 3,611,828 2,990.031

Fast'Indian, Brazit &c—— oo

NEW YORK QUOTATIONS FOR 32 YEARS.

- - - L | Kk . 84,000 86,000 103,000 107,000
The quotations on middling upland at New York on . . e ioer 3,000 8,000 13000  20.000
Nov. 18 for each of the past 32 years have been as follows: Manchester stoc 7,000 11,000 7,000 9,000
Continental stock .. 23,000 24,000 48,000 82,000
1910.c... ..14.50 1902.c._ 8.35 1894.C.. _ 5.62 1886 .c. 9.19 India afloat for Europe 90,000 58,000 45,000 49,000
1909 ..14.80 1901 8.00 1893... 8.06 1885.. 9.44 Egypt, Brazil, &c., afloat- 101,000 71,000 55,000 76,000
1908___ .. 9.55 1900 9.94 1892... 9.25 1884 .. 10.31 Stock In Alexandria, 213,000 173,000 192,000 167,000
1907 __10.80 1899... 7.56 1891 8.06 1883... 10.44 Stock In Bombay, 155,000 174,000 95,000 283,000
1900 ..11.00 1898 1890 ... 9.62 1882... 10.56
1905 -.11.15 1897 1889 10.25 1881 ... 11.04 Total East India, & ¢ 676,000 605,000 558,000 793,000
1904 ..10.00 1890__  7.69 1888... 10.00 1880.. 11.00 Total American 3,195,974 3,821,457 3,611,828 2,990,031
1903 ..11.35 1895 8.44 1887 . 10.38 1879... 12.25
MARKET AND SALES AT NEW YORK Total visible supply 3,871,974 4,426,457 4,169,828 3,783,031
Middling Upland, Liverpool_____ 7.,85d. 7.72d 5.07d. 6.00d.
Middling Upland, New York 14.50c 14.80c 9.50¢c. 11.20¢c.
Sopt Mgk Fé@ Sales of Spot and Contract. 535 % o v s L Ve iy o 15 ten 1zea.  swa.  1ons.
Peruvian, Rough Good, Liverpooly, 10 . 9.23d 8.00d 12 .
£d. . S t Efl%m' Ega' T t | Broach. Fine, Liverpool . 7%5 7 Ad 4 13-16d. sq%ﬂ
pO- S n. . Otal. Tinnevclly, Good, Liverpool___ 7 9-16d. 6 15-16d. 4 11-164d. 5 5-16d.
Saturday.. Quiet=——= =. == Quiet 2671 __ _ 2,671 Continental imports for the past week have been 147,000
Monday___ Quiet 15 pts dec~=== Barely steady 1,166 1,100 pagles
. Quiet 10 pts d -——- Easy ) - -
e Suiet s ptsnd v Firm The above figures for 1910 show an increase over last week
Thursday  Quist 10 pts gec=—" Very steady . 40 e 40 of 329,180 bales, a loss of 554,483 bales from 1909, a
riday..e Quiet eady - - 1186 1100 decrease of 297,854 bales from 1908, and a gain of 88,943
Total . 2,711 2.200 4,911 pales over 1907.
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The above totals show that
re]ase Hngt e week 51,24 3
ﬁ %Iesst tth%same erio

the towns have been 112,488
Week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1— (tnve beIow a statement showin ge
over dmovement or the week and srr}]ce e1pt 1 as
u}o m telegraphic reports Frrdagl g he resylts for

eweek and-since Sept. 1in the last two years are as oIIows

th mter&or stocks have in-
bales, and are tﬁ ght446l
od last year. The réceipts at

aIe more than the same

-1910-

[eF 1. ce e
et Week SO week SHCE
Via St. Louis------m- -oeomommeeee __ 21815 11 639 25,826 117,868
Via Cairo .. . 18.118 79,035 12,339 60,080
Via Rock Island 3,721 12,604 852 2,834
Via Louisville___ .. --- T7.349 30,847 3,387 26,020
Via Cincinnati___ 5.484 21,698 1,639 12,781
Via Virginia points . 7,692 45,560 7,498 31,641
Via other routes, & C--m-mmemmv 6,147 42,818 8,246 42,403

Deduct Sh|pment5— 70,326 345,201 59,787 293,627
. 8,886 40,766 5,339 26,935

. 1,178 10,879 984 4,667

841 18,101 1,197 12,786

Total to be deducted .10,90% 69,746 7,520 44,388
Leaving total net overland*____ ,59,421 275,455 52,207 249,239

Including movement by rail to Canada.

The foregoing show’s the week’s net overland movement
has been5 21g aes a%amst 52,267 bafes for the week last
v dr ang that for the season to date the agfgregate net over-
and exhibits an increase over a year ago of 26,216 bales.

In Srght%ggomners "wé&“’“’Se [nee ""Wéé'k”“g%ﬁnce

Receipts at ports to Nov. __ 413,466 3,690,032 278,293 3,874,076

Net overland to Nov. 18--———mmmeeee 59,421 275,455 52,267 249,239

South’'n consumption to Nov. 18. 50,000 456,000 52,000 598,000
Total marketed 522,887 4,412,487 382,560 4,721,315

Interior stocks In excess 51,243 . 608,465 31,786 580,541
Came Into sight during week___ 574,130 414,346

Total In sight Nov. 18..... 5,029,952 5,301,856

North'n splnn’s takings to Nov. 18 112,664 753,188 111,301 691,563
Movement into 5|ght éﬂ grew usevgars

w Week_ ale ept. Bales,

1908— Nov * 2 1 . 563,448 1908— Nov. 21, 5,487,302

1907— N@V' ...452,699 1907— NOV. 22..
1906— 543,863 1906— Nov. 23.
1905— Nov.y 24.. 507,322 1905— Nov. 24.

MIUOTATIONSTOR MIDDLING COTT! R
MQAR ETS—E%OW are the cf?)slr\ln uotations o R IJllran
cothon at ? thern and ot eraprm [ aI"cottorrm rkets f
gach day o ewee
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Closing Quotations for Middling Cotton on—
Nov. s Sat'day. Monday. Tuesday, Wed'day, Thursdy, Frlday,

Galveston -—--—--—--—- 9 14 1. 14 14114 14
R BT BRI O
P 14 14 13 15-16 14
Charleston 14 B 16 h A 14 14 14 14
Wilmington 14 14 14 13% 14
Norfolk 14 14 Aj 14 5-16 16 §16 14 5-16 14
e Y S A A L
Augustap 14 14 %) 14 14% 14 W) 5-16 14 5-16
Memphis..___ 14? i4 14@16 14 14@ 14
St. Couls 14 4 14 14 % 14 14
Houston 14 /0 14%) ﬁ 0/ 14 7-10 14
Little Rock___ 14K 14 M 0 14 14 14
FiLE/-\NS OPTIOP \Vl RKET The hig e t
|8W95t and closin UO%&IIOHS or In% pthﬂS int ?
rleans cotton market for the past week ave been as follows:

)
Sy, Mondey, fioay, Wesoay Saypsd. ey,
NO\éeamnbgeeri ---------- T T 1421 + 1409 — 1228 ¥ 1416 * 1418 *
ngémtji ......... 14.40.48 14.28-.40 14.14-.26 14.20-.32 14.14-.39 14.18-.28
Jaﬁm g 14.47 — 14.29-.30 14.13-.14 14.34-.36 14.20.41 14.23-.24
Ran_gg_ _14.52-.59 14.36.50 14.21-.37 14.27-.45 14.21-.29 14.22-.36
Febllﬂél@g_ 14.58.59 14.37-.39 14.21-.22 14.44-.45 14.29 14.29.30
Mgl;a%igng --------- 0 T T v e T T vl s
Rangﬁe ----------- 14.72-.78 14.55-.67 14.39.55 14.44-62 14.39.63 14.38-.53
Aﬁr")iing ——————————— 14.77-.78 14.56-.57 14.39-.40 14.01-.62 14.45-.46 14.40.47
M&Josing ----- el 2 T T T Tl Y T v e T Tass *
R;ge 14.85-.91 14.67-.78 14.51-.68 14.54-.77 14.52-.71 14.51-.65
Juﬁ tfing 14.90- .91 14.69-.70 14.52 — 14.73-.74 14.58-59 14.59-.60
JuRaor;?rfg:::- Todd T Tave ¢ Tacs * 1479 * 1468 ¥ Tass ¥
D)a”ge 1 se 14 e 1ae0ral 14%h e, 1487188 1405068
Sing--------mmms 14.98-.99 14.78.79 . - . . . - . -
TOﬁé_ Steady. Quiet. Steady. TOasy. Steady.
Optrons Quiet. Steady. Steady. Steady. Steady. Steady.
ATHER § RTS BY TEkEGRﬁ]P —Reports to
us thi seventn tele reﬁ) [)rom t e South denote that the
weat Tr durin wee as een favorable as a rule. Rain
h Ien in ost sectl ns, ut on toa ver(v moderate ex-
thln the rﬂam safisf acto conditjons E |ek|n%
t e crop has ma e exce Ient progress an marketing ha
p&eeleefju n a lberal scale.
alVESIoN, " 1exas.— There has been ran on o e da dutrrn
he week, to the extent of twenty e
7noch T ethermometer has average 60 t est eing
ere has heen rain on two da of
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Iargeét for any S|ml<ar per|0d on. record. has ralneﬂ According to, the above the averagewel%htof thedellvenes
one ag/ of th ewee rec ipitatiion reac mgrl dr un- m Great itain_is 477 pound slfT)]er bale this seaso gamst
re dths of an Inch ometer as average gou(r urlng the same time last season. ont-
gwl%t elr)&l Bang Ielow s nent EIVEJIfer verage 470 Eoun 5, against 485 ounds

ne Weat ler in the interior except Iast gar, an i ole of uro ethe ?ellvenes vera%e

Isalgeto ag/ld b%(e:EO ts hﬂdlcat%rtlfégt m\Rlomheasec IOﬁSrg?HOH E/I %n i er. fh ?D t? tﬁst $eason 4 pur

one é igfurm the week the r m?all bemg fyort our Hun- year |ﬁ baes 8#V§80 p%uH movem Nt Tor this year and fas
an mch Avérage thermometer 61, highest 78,

Fredth

WORLDS SUPPLY AND TAKINGS OF COTTON. (Ooofsobméerg%ﬁ St 9@;‘1‘1‘ e (ﬁ%ﬂﬁl ol

Cotton Takings. 1910. 1909. Spi Ko i
Week and Season. pinners’ stoc ct. 169 972 1,141 234 1,218 1,452
Week.  Season.  week.  Season.  Takings to Nov. 1. 292 382 674 288 374 662
VislblesupplyNov.il.____ 3,542,794 4,253,679 Supply 461 1,354 1,815 522 1,592 2,114
Visible supply Sept. 1 1,495,514 1,931,022 Consumption, 4 weeks. 240 420 660 260 420 680
American In sight to Nov. 18.. 574,130 5,029,952 414,346 5,301,856
Bombay receipts to Nov. 17___ 54.000 168,000 84.000 265.000 Spinners' stock Nov. 1 221 934 1,155 262 1,172 1,434
Other India shtp’'ts to Nov. 17. 3.000 47.000 4.000 56.000 Week IOﬂ
Alexandria receipts to Nov. 16. 57.000 411,000 48.000 308.000 Gy BHﬁm }
Other supply to Nov. 16 P 5.000 66.000 6.000 51.000
In OCtDbef 60 105 165 65 105 170
Total supply-------sw---eeeeeeeeeee- 4,235,924 7,217,466 4,810,025 7,012,878
Visible supply Nov. 18 3,871,974 3,871,974 4,426,457 4,420,457 fellll TING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week haVe
Total takings to Nov. 18 363.950 3.345.492 383.568 3.486.421 i i i
Of which American 294950 2627492 324568 2934421 reached 254,867 bales. The shipments in detail, as made
Of which 0ther s 69,000 718,000 59,000 552,000 Up from mail and telegraphic returns, are as follows:

= Embraces receipts In Europe from Brazil, Smyrna, West Indies, Ac. y
NEW YORK—To Liverpool—Nov. 11— Cedric, .1,130 upland. [l bates

INDIA COTTON MOVEMENT FROM ALL PORTS. Sea Island . ,74>5

To Manchester— Nov. 11— Tintoretto, 2,455.1111 I

M To London— Nov. 12— Minnehaha, 000..
a 17. 1910. 1909. 1908. To Hull— Nov. 10— Marengo, 1,030
RecelptsaI sé&*lce " Ce 1 Ce To Havre— Nov. 12— La IGascogng ?1 e | R §
— To Bremen— Nov. 16— Prinz Friedrich Wilhelm, 350
\Akek' - 1 V\kek' L V\Ed(- « L To Hamburg— Nov. 11— Pennsylvania, 28
; To Antwerp— Nov. 15— Samland, 700.. Y 1
Bombay._..... 55000 168,000 84,000 265000 22,000 95000 To Barcelona— Nov. 14— Antonio Lopez, 700 7

To Genoa— Nov. 11— Duca degll Abruzzl, 490; Kocnlgln

FO”j?V\Eek. Smce&pteﬂmrl Luise, 2,276 ) %’§%§

To Naples— Nov. 11— Koenlgln LUIB% 350___

from— et o AR Tom, R G A Tol To FreueNow :—475

GALVESTON—To Liverpool— Nov. 12— Inkum, 14,712

Bombay— — Horatio, 6,236 . 20 948
1910 1,000 26,000 10,000 37,000 3,000 138,000 43,000 184,000 '[I_o Manches}\‘erf Nloov. Llefvlctgrlatl deALI%Erlnaga, 15,096.. 12, T
1000__ ¢ -'n-- 16,000 18,000 34,000 3,000 51,000 41,000  95.000 T R e N oy P E e At - - - :

CalgL??tsa_f - 8,000 10,000 18.000 73,000 40,000 119,000 To Bremen— Nov. 12— Saba, 2,652. Nov. 16— Cayo bo- 699
1910 ___ 2,000 4,000 6,000 mlingo, 4,047 1 b
1000 00 1,000 2,000 2/000 6.000 8'000 To Antwerp— Nov. 10— Leasow Castle 4,31 o
1008 2000 2,000 4,000 2,000 8.000 6.000 16‘000 POUT ARTHUR—To Havre— Nov. 5’ur|tan 6,161. L] brbb

Madras—m ! ’ ! ! ! ' ! To Bremen— Nov. 15— Teespool, - 11
1010 1,000 5.000 6000 TEXAS CITY—To LiverpoolfNov llfsenator 10,352 Nov 24 594
1900.... - 2,000 4,000 1,000 7:000 16— Memphian, 14,172 }
1008 o 1,000 7,000 2'000 10,000 NEW ’\(?RLE]:%N Scfr'lt'od leeéﬁodef Nov. 14— Cestrlan, 22,171 42

All others— R ' ' ov — Custodian : - 42, g%
1910 2,000 1,000 , 7,000 28,000 35,000 To Havre— Nov. 11— Texas, 10,286 L Fo g
1900 2,000 7,000 34,000 41000 To Bremen— Nov. 12— Michigan, 14 6:?4 . ! 14:fi
1908.... 5,000 _ , 2000 46,000 4.000 52000 To Rotterdam — Nov. 14— Crossby, _

*m*m ' ' ' ' To Antwerp— Nov. 14— Crossby, 1,628 ' ' 1 0

Total all — To Barcelona— Nov. 15— Giulia, 1,150.. I 117%8
1910 3,000 27,000 10,000 40,000 13,000 175000  43.000 231,000 To Venice— Nov. 15— Giulia, 700 - - .

- 1000___ 3,000 17,000 18,000 38.000 14,000 95000 42,000 151.000 Ig }T:{Lerﬁteef,\',\loov" 115572:5',"': g%o T 9
1908__ — 15,000 12,000 27,000 5,000 134,000 58,700 197,000 MOBILE— To Liverpool— Nov. _ Mm B 3’5

ALEXANDRIA RECEIPTS AND SHIPMENTS oo Ny 18 mena 350
' SAVANNAH-—To Liverpool— Nov. 14— East Point, 5,051. __ ' 0 051
. To Manchester— Nov. 14— Tabarfstan, 8,300 8,100
Al E pt To Bremen— Nov., 11— Tevlotdale, 900...Nov. 8—Manches- '
I 1 1910 1909 1008 ter Merchant, 3,634 . 4534
: . : To Hamburg— Nov. 0— Manchester Merchant, 72 ’ 12
Recel tS (cantarsl — To Rcvat— Nov. 11— Tevlotdale, 600 _ r.nn
S week 4.10,000 360.000 310.000 To Gothenburg— Nov. 11— Tevlotdale. 300
Slnce Sept. 1. 3,085,738 2,311,573 1,867,806
EXpOftS (bales)— \;Ua!ﬁ( Séw 1. \X)&% Sém 1. \X)@&( Sém, 1.
To Liverpool-—----wmmmm- 16,000 79.4.19 3250 50,573 9.250 34,534 BOSTON—To Lverpool— Nov. 14— Zeeland, 576 Nov. 15— Bo-
To Manchester 6,750 56.7.19 8.750 41583 8500 22862 hemian, 429 i 995
To Continent 10,500 77,283 7,750 70,491 8.250 62.654 To Manchester— Nov. 12— Caledonian, 500 V.no
To America — - 5550 19,328 4.250 13998 2250 9491 BALTIMORE—To Havre— Nov. 14— Mobile, 250 . 250
To Bremen— Nov. 16— Neckar, 2,560 2,?88
Total exports-———-————- 38,750 232,789 24,000 176,645 28,250 129,341 To Antwerp— Nov. 14— Mobile, 100.
SEATTLE—To Japan— Nov. 12— seattle Maru, 3,017 I 3,017

MANCHESTER MARKET,— O rrePRort rec ived by cable

LI L T .254,867
IPmQ' h”@{”h aar”ﬁ?eéﬁe ssttﬁ}%lsn ts ema%t Cort'BueS LIVERPOOL,—BYy cable from Liverpool we hav the fol-

arn and cloth ‘is improving. |ve the prices for t ﬁa lowing statement of the 5 52 es sto ks, &c., at that port:
¥) ow and qeave tm)s for pI'EVIOU weeks ]l F]IS an as% bales of the week bales. &«51000 53 (-]040- NOSV 1. NOt 1a.
) ) 29,
T SLR N ¢ |
1910. 1909. ii'tiséli':::g;ct 354-000000 5gvggg 43.000 421000
%@Hﬂ.' M}Q w % Forwarded.... . 95,000 91,000 10?,0@6 10?3'?)88
Eg} ﬁn& IJ; Total stock— Estimated... .412,000 452,000 514.000 575.000
Of which American 335,000 364,000 429.000 491.000
Total Imports of the week 130,000 142,000 168.000 171.000
3 d. 3. d. d. 8 4. Of which American.. .113,000 111,000 147.000 143.000
Sept Amount alloat. 437, 0%8 522,000 481.000 501.000
30 100 @115-16 5 6 @10 71+ 76191+ @ 1015 3 @9 9 7.29 QI.fhWh';h Ame}'cah“ 369| 0 4k37to?o t.oood f4°t° :000
N . e tone_ o IVErpool market jor SPOts ana TUtUres
) i‘ilﬂmg I:Tlgl % B 280§ 720 each day of the ast weeﬁ and the daily c?osmg prices of
21 e 7 @100 79510+ @ 10M) aeee o 73 SPOL cotton have been as olGs:
28 100+ @ |l 61*@10 8  7.76 105* @ 111*9 6 @9 11 771
s ig.gﬂa)g Mvgyjlg © gl nt ey e 1wl e 09 B Spot.  Safurday. Monday. Tuesday. Wedvesday. Thursday.  Friday.
18 11705 7 @10 10 7.85 101* 111* 9 6 @9 772 Market, ) Fair

EUROPEAN COTTON CONSUMPTION TO NOV L— 350 3 OV ivena lModerate  Easier business  Quiet
goywca le to- day we have Mr. Ellison’s ¢ dptton flgeres brought

n to We also |ve reV|se totals tor last Mid. uplds - 7.97 7.96 787 7.82 7.92 7,85
g&m Ic% parlso X be m ﬁlnners taklngs In 600 10000 B0 8000 00D 00
al bales and pounds have been as follows: S?:m&esp 300 00 500 500 500 500
h ea a unc d ea a a a
October : toNovember . Great Britain. Confinent.  Total,  marker 1 706 pie o lpt soepie 265 pee Geae I
opened J decline. advance. decline. decline. advance. advance.
For 1910.
Takings by spinners bales. 306,000 406,000 712.000 Market 1 (iuiet ats Egsy at  B'ly stea)d*y irm at Easy at  St'dy unch.
?;ﬁ?ﬁg? meplg[:.tq;sf pates_Ibs. 145,962.338 100,820.3[7)8 336. 78370308 é '\h/l 351119@0)&“2[' @eiechgts' aptts @dec ad’;'/a?ltcsé 3>de@§|?n2ts' :21\,335;2'_
Fopinners e prices of futures athL| erpool for each day are given
Takings by spinners bales. - 296,000 385,000 681.000
Aerags walgnt of G bl 486 rn il 5 a0miint Eﬁi'ﬁ‘;"e JDices are on st‘ateed% Jiof Upland, godd oralnary
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'I'hc prices are (jiven in pence and 1o0ths.  ThUS$7 76 MEANS 7 76+ 100a.
Nov.12 Sat. Mon. Tues. Wed. Thurs. Fri.
No\f?m, 12X 12~ 12H 4 1234 4 12K 4 1234 4 12K 4
p.m. p.m. p.m.p.m.p.m.p.m.p.m.p.m.p.m.pm.p.m.p.m
November 7 79% 77% 73 69 67 63% 69 % 73% 65% 67 65 %
Nov.-Dee. 7 72 70 66 61 % 59% 56% 62 66 % 58 60 58 %
Dec.-Jan. 7 71 69 65 60% 58% 55% 61 65 % 57 59 57%
Jan.-Feb. 7 71% 69 65 61 59 56 61 % 66 157 % 59% 58
Feb.-Mch. 7 72% 70 66 61% 60 57 62% 67 58% 60% 59
Mch.-Apr. :::: 7 73 % 70% 67 62% 60% 58 63 67 % 59 % 61 % 60
Apr.-M ay 7 73% 70% 67 62% 60% 58 63 67 % 69 % 61 % 60
May-June 7 74 71 67% 63 61 58% 63% 68 % 60 62 60%
June-July 7 73 70 66% 62 60 57% 62% 67%_59 61 59%
July-Aug. 7 70% 67 64 59% 57% 55 60 65 j56 % 58% 57
Aug.-Sep. 40 % ;32 35% 53
REVISION OF DIFFERENCE BETWEEN GRADES
AT NEW YORK At the meetin o the r(ejwsron committee
of thﬁ New York Cofton Exch adnﬂ nesd Nov 16,
no ¢ ange waf e in t er1ences t at wi ﬁtermme
contracts unti Sep ember. The present scale has been

in effect since N
f‘he rates on and o]f; mrgdhng as
the Revision Committee, at w

stahblrshe Nov 16 1910
mrddlmg may be delivered on contract ar

gra es other than
as follows:

Fair c.1.500M iddling... .c Basis Good mid. tinged.c Even
Strict mid. fair____1.30 on Strict low. mld 0.25 off Strlct mid. tinged..0.15 off
Middling fair... 10 on Low middling 0.60 off Middling tinged___0.25 off

Strict good ord 1.05 off Strictlow.Mid.ting.0.60 off

1.

1.
Strict good mld 066 on

0.

0.

Good ordi 1.75 off Low mid. tinged___1.50 off
Stor?gt m:gg::ﬂgi ;g gﬂ storoictogr‘d”ﬁi;y_ tgd.0.35 Tm Middling stained___0.75 off
BREADSTUFFS.
Friday, Nov. 1s 1910.

Prices for wheat flour have been stea ?r as a rule dining
the week. The mills in some instances have asked higher
prices, which consumers, however, have shown no disposition
to meet, and the tradmg has been on a small scale. Not only
has new business been quiet, but shipping directions on old
contracts have also been received slowly. The outﬁut at the
Northwest during the past week, though somewhat larger
than in the previous week, was materially smaller than in the
corresponding period last gear Rye flour has been quiet
and firm. Corn meal has been dull and easy.

Wheat has fluctuated within comparatively narrow limits,
and the result for the week, therefore, shows no striking
changes. In the main the trend of prices has been upward.
Whether this is any more than a temporary rally from the
persistent decline of prices during the last few months re-

ains to be_seen. Liverpogl quotations Eave rrseg shargnv

OwWever, T e recelpts at American markets has peen ¢
Paratlvely dnt and the Southwest, as is not Infrequently

he case a Is time 0 t e year, has been sending some
u]ntav rable cro re orts. It s ar ued too, that recent
rrx wea% h Ardentma ml}/ have caused son]
curarl ent 0 e crog n that countr |-
Q. demand rev | some 0 th
western, markets otaply E Minneapolis.
vator mterests e] gen buyers. aCjucago
a rather hetter cas USIness. Codnc
rom Argentina that more ram IS nee

tyres have advanced noticead Y vs total recergts
eaorrmar% errcan markets, |t |s wor of note were
onIy 8,402 bushe

S, a arnst 826.795 for the same gme last
ear Yet the concens so opinion 1s ver rom

avor
permanent or mater n |s trme %
toc s amoun Si gOdOabushes or_some 03}% (l
ushels more t an at tnrs time last year. Forergn exportin
countries are underse mcI; Amerrc in European. market
The trade Is sceptrcal as 1o the likeljhood of any i medlate
resum tron of exP [t trade on an |mport nt scale. Some
rarn as attergl allen m Ar entina. H view of some
traders Americd has a hundred million bus els more t an it
can use and at the same time is exRortmg less than | xe%
Southwest

Ear e0 ele-

nag done
ent with reports
prices at Buenos

Mareover, the winter-wheat area snows an mcrease o
POO a]crs over tthe area harvested, ‘lhe
atter neficial rain or snow, andconservatrve r
are fo the e

orts
¢t th a g new Wheat
exce

crog (s genera y
e estimated ntin s oments
oe or the same wee

e_more, cautron in pursuhn%/eqqr
vrsr ﬁe supJ)Sy statemegts WTI eorIJne omnsotr(r)aes o weﬁh%

ecrease contr e weekly Increases whic

r?e/ree?orls been a feature o the statrstrcsl F 3rs osrtron

t (ilg n e sltuatron In the countr}res having

x or mnrpe has re oredt at exgéart brdé

ave rrces vance

qn st on Liyerpool

é\ ntme c p_estimates, recerots m Ehrs country,

uey Lat r
re decling .on a wea

actlvrty on the spot in this country,

lent con ition
are n}]re th ag oube
there 1s eﬁmnm
side o the mark

nerefo ﬁto adopt a_more copservative attrtu € pen '”ﬂ
fatterl  Heen raised one dent P ay p
ear caples t e recent reduction In
v evator Mterests and covsr ng of shorts.
ess

I{a%o b|elvcerrp reports
and liquidation.
DAILY CLOSING PRICES OF Wls—éf MFUTIT[RJES Iwe%ETWSOIT_Kn

No. 2 red winte 07 05 %

'ii'ilg;;/ﬂM ok 10805 1639% 16898 1030

December dellvery In"eieva
May delivery In elevator

THE CHRONICLE

[VOL. LXXXXI.

DAILY CLOSING PRICES OF gaTEMOnU t]}eFéESWed j.ﬁu ﬁl

December delivery In elevator 89% 90% 91% 00% 90“@ 90 %
May delivery In elevator-- ----05% 96% 97% 93% 96 96
July dellvery In elevator-- ---92% 93% 94 93% 93% 92%

Indj an co[]n futures herehave been dull. At Chlcagno the
5 ecu gen more active.  Prices there

F P hafve

r? dar Wltdln narrow limits, th the trend Iate
ownward, owin to somewhat larger consr nmens

rom the cocuntry, wedkness on the spodt %e

Interests :13 Irqur ati n It |s be ieved t he move-

ment wou

er for. sho ta e ot cars At some
Sout western mar ts cas rices nave fa len two to, three
cents in a sin

0 ucmg Sta?% Sal the seven pl’lﬂ%lgls

da t a

Iy arm reserves 0% 86,000, 00? us
r 34,00 us es more than at this trme ear
To-day prices ec ined on fafvora e weath 9
Iarger receipts and countr erings, wea cash mar ets
the Southwest and liquidation.

DAILY CLOSING PRICES OF N(s 2 MI\I/r<ED-|CORNWN I\Tﬁw YﬁRK.
at. "Mon.” Tues. Wed. TRrs. Fri.
Cash corn 57% 57% 58% 58% 57%

December delivery In elevator--—--—--- 55 54 54% 54“/ Sd N 54
May delivery In elevator 55% 55

DAILY CLOSING PRICES OFS%FRN(I)ZHUTTUReES \N\édCTHﬁrASGﬁn

December delivery In elevator-——--46% 46% 46% 45% 45% 44%
May delivery In elevator- 47 % A47% 48% 47% 47% 46,8

July delivery In elevator 48% 48% 48% 48% 48 47 %

?ats forfut %Ilver n] eWes‘er market have shown
h“ chan% u e to eh latter een
eavr corn. eman

sier, owl to
Ies o? contract Pm?u ago ar aesa\t/)eennls9
es g Interior ar ean t ieve an t

will

d on a ra |es

he mov men%from t eC Hts ree w
inished, ~ Cas
y commission houses

cor ter sts ave so
ﬁ scattere liguidation of December
as occurre prices declined gn weakness in corn,

0-da
dulness and depressroh on the spot, selling by cash interests
and liquidation of December.

DAILY CLOSING PRICESSaCtF MA meS’l\lEWed\fﬁ'ﬁlTrsl Frl

Standards 37% 37% 38 37% 37
N o2 white"ll"1 38% 38% 38% 38% 38% 37%
DAILY CLOSING PRICES OF OATMFUT RESW\I Cl.DHICACF'.)e

Sat. Mon. "Tues.” Wed. Thurs. Fri,
December delivery in elevator--—--——- 31% 31% 31% 31% 30% 30%
May delivery In elevator----—-—---------m- 34% 34% 34% 34% 34 33 %
July deliverf in elevator , 34% 34% 34% 34% 33% 33%
The following are closing quotations:
FLOUR.

Winter, low grades $2 75@$3 401Kansas straights, sack.54 500%$4 70

Winter patents 4 70® 400 Kansas clears, sacks__ 4 00@ 4 40
W inter straights 4 15® 430 City patents 6 00@ 6 80
Winter clears 3 75@ 400 Rye(lour___ 3 85@ 4 40
Spring patents--- - 5 25® 555 Graham Hour_ 4 425
Spring straights 4 80® 500 Corn meal, Kiln dried— 2 70® 2 00
Spring clears 4 25® 435
GRAIN. toe Cents
WREALy, Pl PRI 5) 16% C N'”, 2 rmiked ofdSY 57%
N. Spring, No. 2 115 , No, 2 mixe Nominal
Red winter. No. 2-—- e 95 _- No'. Nominal
Hard winter. No. 2- —101% Rye per bushe fob 62
Oats, per bushel, new— Gems. No. 2 Western — f.o.b. 2
Standards.... 37 State and Jersey Nominal
No. 2 white... 83087

379 Barley— Malting----wov
No. 3 white 36% Feeding, c.I.f., . .

Nominal
The sta(tjements of the movgment o{ breadstuffs li)et
indicate ﬁW are repare by us from figures co ecte
the New York Produce Exch angee( e eipts at Wester
Iake and river ports for the week ending last’ Saturday and
since August 1'for each of the last three years have heen:

EkIO0ks bush eo s, st <o Ibs bugh = s, bushASbs se.st (I)bs
Chicago 151,181 392,800 1,415,00 1,498,200
M ilwa?rkee 74,500 409,060 22, aoo 234.400 436 BOD 31.200
Duluth..... 17,135 777,841 15,806 266,321 695
Minneapolis. 2,041,019 139,650 301,860 587,590 42.220
14,800 32,300 49,500 | 3,000
Detroit 6,717 13.000 128,879 51,652
Cleveland .. 1,471 57,071 89,363 99,031 géjgg Sae
St. Louis 56,310 452,337 141,025 365500 99.40 9.:900
Peoria___ 54,200 28.000 249,750 123.400 ‘1 ,
Kansas City. 758,400 191,000 60,300
Total wk, '10 361.514 4,944,328 2,412,567 2,805.649 1830378 115,015
Samewk. ‘09 458790 7.450.832 2,416,462 3.506,624 2,748,160 171,499
Same wk. ‘08 512,957 6,355,359 1,913.932 2,614,989 1,396,972 143,659

Since Aug. 1

111,081,081 52.105,185 77,161,306 26,281,444 2,349,533
Tone’ ? g?g ‘;gg 127,550,686 45,641,667 67,308.045 33,048,208 3,246.077
7,506,526 120.321.872 33,294,190 65,591,686 37,809,000 3,150,939

1909
iposo ___

Total feceipts of rour and ram at the seaboard ports for

the week ende dFl\llov
1 1 )
Receipsat - (g % o B R
1,153,300 04,125 550,175 212,002 2,300
Boston . 1?33253 390,039 12,407 89.842 2520 JS
Philadelp 68,569 441,189 110777 1?339; a0
Baltimore 42,981 11 . 32058 Soasn 1ot
Richmond... 4,289 y 100.900 42'000 ’
New Orleans 19,360 i ’ ,
Newport New 13,046 10,000 o
Galveston-... % 70 15,000 133228 —
m’n’ﬂia. ,' 36728% f,3l7,705 412,781 82,687 38,474
£jffii® l0:i5.M 3733821 44110901 WS™

* KAN'VT “1«7G7V'IO U9iso0’'al3 35.606:580 38:399'.517 6079,078 1030,782

#Receipts do not Include grain passing through New Orleans for foreign ports on

‘h'Thehé'ksg°' orts from the several seahoard orts for the week
ending Nov. 12 1910 arc shown in the annexed statement:
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Exports froni- %3 e Fl% o 0 BBLLW b shlp tmto e et well- defrped needs, and efforts ho indnuce

S85092 27173 79962 2,330 5073 4421 lﬁ orward de ver¥ at current R“CES aVﬁ gt
Philadelphla__ 263000 18,200 2,200 wrt |t e success Fecra of errn({s on the of er an
Baltimore Ay 2783 are read yﬁaken an this 809nec lon t e marked success
New Onleans o }9% 30000 2800 o tten the special sale uring the wee %
Calesion — L, 2 joo gs concern in St, Lours s [0 ewortt GO ditio
mtre 55000 160, : ninary. co o goods mar articularly, are un
i e e e Sl A U S
week 0b0 —8s008r  3i%s Saeles 19w o 208 e convert[J s has fallen off erceptih 3/ at s, a Errces
Ihc destination qf these exports for the vieek and since Acceptable fo producers. A s sané amount ‘of usingss
July 1 1 PSS eq " renetenmtern et Iilsurhaeemtmr e(?T down maenowstc
bu v W u
ffffffffffff ﬁWneat Comﬁrpe liAersvv becauseo the contrnueﬂ cost of p ){rctron
B‘QHE@%W@@N&@ Jt&e No%%k BN ) Wo%urthe(rwcutrttaer nlrfe%t]ya B%fltmr g ”Fr!d%rr?f)e're tg a\I/Sordeacrn
2. 3
United K inigdom 100,008 1402451 1255657 13.411.800 m,oﬂ; 222000 accumulation of oofq [pro% from g raw rﬂ erial
Comtinent. .. 40081 667788 776,245 7346259 1sro0r 24ss5ar  aNd the undesrrabl ect w |c over ro troanr t ave
ou cn B 3,460 1,383,304
West Indies..... 432,510 37580 531280 U}[]]On valu niess con Itloqf dg ? }
Brit. Nor. Am. Cols. 3273 55614 Lo 5,708 an?e 50 t at manufacturers will be ass re reasona
— ' : 1360 13240 profifs on business, an |nc”' restrrctron 0 tlhe
Total ......226,052 3,103,012 2,034,730 20,876,851 315,407 6,642 006 utput see 5 ke¥ I’IceS genera y nave been fll’m
Total 1000.. .270,168 3,602,875 3,480,087 30,535,433 331,122 3,413,480 OI’ e Sma OtS 0 ra ave C ange an S t con

he worlds sh ments of wheat and corn for the week 0
il LR Mmawa%@nﬂ%wywuhf%a
rt)ecrai offerin certain se ?on ble lines rec |veﬁ most

10 and since Jul
the tullo y
wee staple cottons as a whole. were

Mheal entio
1 Oom. re‘at\ve@ ovty re ort a f rvolume oé usiness,
illin |n c racter with little evidence of a

N, ﬂ%e Jﬁhg M S e ?B‘rﬁﬁrsmtﬁé‘h'%' fies c'“"‘t%ere Shr%rr”veé‘tﬁsve'”r;”ayrd%gp
Bushels Bishels. Buhels.  Bushels  uture Yarns have rile quiet and stead ﬁr far]# lbll

North Ainer. 3.808.000 41.803.000 50.511.000 244,000 6.783.000 3.328.000 !)n cotton underwear an h05|er com ethlon

r, as Some o actors

Danunz_— 1928.000 50.264.000 595,999 335000 4r097000 e.020.000 DUSINESS atsh.ecomed eene tia t t?
Argentina T o000 19206, 592, ; 938.000  7.359.000 qre Offerin ir products for that seasop on abou same
mndia 1200000 20948000 3 o oo (*H000 92:908.000 49,046,000 fovel s pr valled Tor 010, While- others have Beeh ndeayor
$ifan, B B o] R S U
Total__ 16160000 216,201,000 195,825,000 5,846,000 88.236.000 64,762.000 coo er vveather hag strmulateé Wrrsk demand for over-
The (antrt ofuvneat and corn afloat for Europe on dates
mentio ollows: ESTIC COTTON GOOQ —The exports of c% ﬁ%
00 a om t I ortﬁ%the Weeh ern%le]s% r'rlaotvonlben to’ the
v | inatl [
KH Cont Bt specﬁ in"the Lta2blestb g
|mnt Total. Contlrem Totl . e 1910'"_m| 1909 G
Bushels,  Bushels Bshels, Bustls, o New,YorkfoNov. 1z We?zf Jp™ o Wek,  Jan'
Nov. 12 1910.. 18 352. ooo 23.176.000 11.528.000 7880 ooo 16.183.000 21.073.000 g thar European 8 00 116 1,783
Nov. 51910.. 17.984.000 21.760.000 39.744.000 7.641.000 15.708.000 23.319 000 . - . 92 1,039
Nov. 131909 13.600.000 13.280.000 26.880.000 3825.000 5695000 9520000 hmira " s 5173’794379 1es.ars
Nov. 16 1907.. 16.600.000 11.240.000 39333338 2?;3 338 22?3838 2?28333 3L 13548 Gﬁ 213233
vroruru ou”)prv ui, rtrrarn comﬁrrfrng tlie stocks i . s 500 WIZ 365670
na rin s of accumulation at lake and Sentrar amerisai o 12 69 1558
S LT R Rt ot Sautn Amerida- L ST ¢ e
er Countries... ' 535 20,041

%, %H, STOC@?' ] W ................................ 3,478 223,599 3,638 349 977
: . : m .’ Thevalueof these New York exports since Jan. 1has been

New York.. 186,000 816,000 97.000 y
| alloat : " 7Gl97 |n 1910 against. $18,772 047 | 1909,
Boston_— oos 000 3000 o are Moving | |n$m0de ate v ume anly, the
Baltimore.. 987000 70000  4seann 120000 Ieadrn ts ho drn steady. sheetings are
New Orlea FCATE T 1741 uet |th anded des crrﬁtrens well hed sales of smal ots
BulTalo.... D 2335000 373985 856000 c62.000 soc goodls are occasro Iy re orte z1t CONncessions,
Torgo & . 2:285.000 ) 205000 on g00 sto e made sellers ae ored cotfons sh ow
Detroit .. 408000 3161000  Saogee 4000 no materra Increase In act |vrg/ emand has
Chicago.. £ 6136000 116000 5901000 13000 ?evelo ed for cofton urIt nlr(1j ome of the le drng manu-
Butith Csaooon 0 SRR 9000 33000 Tacturers are ?ard to h well sold p i p for's rin eliv [ one
Minneap 113431000 31,000  3.208.000 SRR o1 0 (She Iar%est n s in fact, havrng een %/v drawn. nkets
Kansas G ity . S 340000 Taso00 322999 : 12000 ﬁ q V‘ﬁfe in fair réquest 0[ pr(f( pt shipment,
Peoria....... . 7,000 16,000  1.715.000 U Wi ness ay r|CeS On
{ndianapolis. - 338888 zz9000 33000 s avar ab for k de |ver |nr% ams and prints
On canal and river___ _ 590,000 8:000 390‘,000 ;fgggg Ve 50 StEfﬁ ¥ Omed ”I]] UIrIeS eb EOI’W&T r0m
Total Nov. 12 1910..41,889,000 2,307,000 409.000 2.729.000 4 Ina rlnc'?a Or a‘r S éln%s u‘t I Were a 0 t
Total Nov. 5 1910..40,366,000 2,976,000 16.557,000  410.000 2 907 000 er C nt below 'sel ers VleWS an USI ESS 3 esu te
Total Nov. 13 19°9v~28(-:587*°°°|AN2.£4:09.000 13,703,000 1,050,000 4:133.000 eX ord[ trade wjth th]ISCe a QOUS orts ul f])]/:
erate scatterg Was |n evr enc rin
ontreat 1% zﬁgﬂ; 6;@0& i Bk ¢ cIoths seinlg ysecog 15 as regorteg hut t evoPume
Fort W illiam s 51777006 : , aa000 Was. NQt 9 stada ar gray goods, 3837-inch, remain
Port Arthur... 3,450,000 quo ota b %
Other Ganadian........... 2,916,000 WOO E GO %S Activity in the men’s wear market
Total Nov. 12 1010..13.222.000 201000 s04.000 244,000 has been confrned C |efey to overco trngs to meet Immediate
Total Nov. 13 1000-11:675,000  “95'000 385000 39-900 &rle]sulrtggrrn a” eds, cooler weather of the past WTreks gﬁg

risk d(emand for stock goods an SURQ

B B B e i

41,889.000 2 ?01%40 16,130,000 409,000
B\ , . 729,000

601.000 421000 goor in others Int

cate oraers on werg
IH satistactory In some TteI’S at

American

Canadian... ....13,222,000 F Oods VIS On r ¥
Total Nov. 12 1810.-55111,000 5 508,000 16,734,000 409,000 2 773000 Berate somewhat more freefy on st ag) qr
Total Nov. 51910.-52,335,000 3182000 17,033,000 410.000 2, 945 000 rln ut Int

rrent seasoln and to Fome extent for
rrmar market generally husiness hasc d slow

omet and uture e|ver¥mg erﬁes aB VOI €s fléq 1

ST P
i] rom nently in such orders fors ave been receiv
k Friday N t NOV 18 190 P _p Certain lines of imported

Frading in cotto 'has ¢ iy Now 8.1
mens eat Jabes sfowe Fitgls Mt actiity on Akcount
even’a Sl ifed” bl D oo ox e et farrly 01 the more seasonable Wgather, [butbusrnesrn the a

regate
satistactorys o} I Ot o e acy N offipe a0t6%35 would n these lines an n forerq(r] ress r%roo s was mgotdre
reques

vemen eman
inens. continued firm
POelr?/e opt : eplggtr rslranscg 0them ﬁeeegjlaoltg %odsmrstmrlr?tethelsrrrjne%}t trcu?arly grrJusekee Iengsa}lllense”ns' Orrettahle esstgcbliilshlnheanntlss 'Vﬁn@
wh | | |
n va |0us |rect|0ns at . present, ~however, conditions Bgrtronajl oyrder b Hress S recerve\g

rin
e et r%u'%°ats encouraging oBsé‘ et%soareeratreecr%esﬁt'ﬁotﬂ in orte} Lﬁggfgq%sargﬁveﬁrmer ang, rather excited egsr;;{e
lg

i
In tPt]e atter of quantit ang ice; their purchases are Wee Ulef
Nvariably I R R T nearaby reporte CWeignts are gubted at 3.90c. and 10j~-ounce
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News ltems.

uld ulder_County, C o lo Municipal Charter Con-
ventron Hefea? (J—The reith of the eectrorP Ngv. 8 on the
qutestror]l ‘municipal ¢ arter convention”™ was 1,129
votes “for”

California— ﬁan]ama Exposrltron Amengments Approved —
he retu]rnsfro eneral elec londnt Is State oh Nov 8
noto |cra announced, indicate that the two

ose ngen mens 0 the copstitution passed at as cral
essron of th e eﬁrs ature on Sept. 8 to rajse fun to Secure
E ocatJfo the Panama Ex osition gv tp 665) were
pth rati Iar%e majorm? Under the terms of one
o é ese amen ments the cit Francrsco was author-
to vote o $an amen mbnt to s charter so as to allow
e |ssuance 0 onds, ro eeds of the saén
acr |c ternational . Ex-

urne over tO '[ e Panama
Ipany or an ex§os#tr N

osrtron to be_used by this cogr

0 be hel |n San Francrs 0 to cel% ﬁte the openln t e
this autho |t[v S ecra

election was held n Francisco on N

anama anaI In accordance wit

posed charter amen ment was accepted aeeor |ng to
A The30ther oonstrtutronal amendment approved by the
Yoters of the S A t]e on Nov. 8 creates a fund of $5,0 00%0

or the use, Ishment, arntenance and shug ort of t
anama Pacr hc Internatio a é posjtion. H #

e raised K e ev mg p da ﬁorem ax fo]rt e fisca
ears egrn |ng eao yeart erea ter to an
mou mr% v} on all prop ertgf f
not exempt under t e Ia and subject to ‘taxation on Juy

It is. understood o[]course that the Iocatro of theP nama
x}gosréron Is t0 he ¢ psenb Congress, an eamen rhts
ﬁ rre to ab ove will only” take effec‘ n the event
orce of San Francisco,” As recently reporte in tese
col umns the voters . of the State of Louisiana on Nov.
nP roved two constrtutronal amendments raising sums o
ey to secure the location of the exposition for New

IIn addrtron to the, two

reposed amendm ts relatin

the Panama E osttron there were submrte to the vo ers
of the State of Cali ornraf 8. 51X other amen ments
fo the oon? |tut|8n and Tou or the
|s uance o

ro$posrt|on rovr nw
returps 3 gre ?&!Q t (ircate ty ¢ S¢3t§e
Lariad Eeea\/ il 5% va Bt el ot
ro ose amen ments su mrtte on No rovr es for the
Pon of State and local taxatjon a ’:ar the taxation
o épubrc service and other corporatrons ort ebene to the
t was atlsra ern melnnt sVZSSr V?ens”e]ctlsj ata\s/e ial ‘session
orjthe Le s?ature vghrch convened Oct. 3 1910. P he cftanges
made at this special session were as follows:

» Tax on caDltal stock of banks changed from 6-10 of 1%.to 1%.
*1Rates of taxation named In amendment to be changed by a vote of two-
thrrds Instead of three-fourths, of the Legislature.
endment as passed at the regular session provided that until the
ear glrg the State shall reimburse San Bernardino and Placer counties for
lip net loss In county revenue occasioned by the withdrawal of railroad
nrooertv from county taxation.”” As altered at the specla session the aw
provides for the reimbursement of any and all counties which sustain a loss

°fSubdivision aof the amendment as passed at tho regular session was
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two miles of elevated track construction. Tho referendum voted granted
the right to build to the Cleveland Underground Rapid Transit Co. It is
now proposed to Increase the nominal capital stock of this company and also
to proceed at once to determine the engineering problems Involved, ro
retain Its rights the company must begin actual construction work on the
low-level route before Dec. 1912 and on the high-level lines before June 1912.
The city has the option of purchasing the low-level lines at $850,000 per
mile of single track and the high level lines at $350,000 per mile of single
track. At the end of 75 years the lines become the property of the city

The vote on ihe hl?fh -level subwafY was %1 674 to 27, 930

and on the low-level subway
V\f rt mrth T Decre ?ercurt%ourt |n Water
or ﬁ |na ree of the Unite |rcurt

d Stat
h e suit o te&rt Fo tSm
icipa orks t
Eantfexest evaJ % the property at] ﬁ%obby
eSpecraI rvr ster”jn his report t

on Aug. or(t‘ntevaléregj epnttoe

Indrana 010SSeU. onas ue v, 1 0
ccordin éo the Ind |ana ? ?]
onds issue neran Act of the
constructron of a colosseum or sto
State Fair Grounds were not taken u ¥ tate
the date of their maturity. The Act of the Legislature pro-
vrdrng for the bond issue’ contains the following:

"Said bonds and Interest coupons as they mature shall be paid out of
any money In the State treasury not otherwise appropr

State” Auditor John C. Billheimer made the following
statement regarding the payment of the bonds:

“We hold that under the phrase, 'not otherwise appropriated,” we can
decline to take up the bonds at this time. There Isconsiderably more than
$100,000 In the State treasury, but It Is all covered by the Appropriation
Act of the General Assembly of 1900, and these appropriations take prece-
dence over the special Act authorizing the Issuance of the bonds.

“1t may be that the bonds can be taken up after the December settle-
ment Is made with the County Treasurers, but I doubt If they can. It is
probable that a special Act of the General Assembly will be required to set
aside the money for their redemption unless the holders wish to take their
chances of there being $100,000 In the treasury at some time with no ap-
propriations standing against It. The matter ought to have been attended
to In the General Assembly of 1909, but no action concerning It was taken.

Although the coupons have been exhausted, It Is held that the holders
of the Instruments can continue to collect 4% . The bonds are chiefly in

"*Kansas —consitttional ‘Amend hféﬁ “Defeated.—Aha pro-
relating o com pensaton

d constrtutrona amendmen
iven In full in v

se
g memphers o th& Legislature, p, 5
was defeated on accp n% t0 newspaB\er reports.

M ississi pI—COHSII tional Antendments_ Adopted —The
three pro osed amendments to the State Constrtutron in-

ferred to in V. 91, p. 599, were approved by the voters on

v. 8.
Mlss un—Constrthron 'L\mendments Defeated.— News
stpatc es indicate that the eleven proposed amend ents {0

State constrtutron submrtted at the general election
Nov. 8 met with ee V.

New Hampsnrre —?Iaons tifutional éoneenztron Favored.— The

0.000 "49
grsﬁat re o% 90’7f ﬁo
v avilion at

onl\rl v. 1,

uestion 0 conventl o revise the State Consti-
quteron 8 %3 was ec? in the a Prmaave y the

vofers on
It\few ort Key Qd elared Valid b¥%|rcurtCourt On
Nov 12 u un Ne rl)or ircuit Court ren-
dered a ecrsrgn o va |((ii h 00 000 %%upon street
Improvement bon sme tione aid
that the case will be tayn tQ t Court Vrk on Pali
r -
S?al%s%arlg éonds and nstr utrona?&men men? A canvass
the vote ca ater New York qn the proposi-

v, r
tion to Issue 5 Orbon s for the Palisades Inter-State
Park and the proposed constitutional amendment increasing

a8 (0°)n NoS:injunctlon shall ever Issue In any suit, action or proceeding In
anv court against this State or against any officer thereof to prevent or
cn]oln°thc collection of any tax levied under the provisions of this section
until such tax has been actually paid; but after payment action may be

| of both ropositions as far as this city is copcerned, On
Seh fime as may now of ereafter be provided by iaw. At the special [NE ondpro%]osrtr n there ere2180 0¥/ tes “tor” Tto 4,451
session the words "until such tax has been actually paid were eliminated arnst e amenamen rece V d vote 0 221
The only other change made at the spechal session was the addition of the ?é] 8 a aInS e re UrnS a
words “the year ending” In sub-division J. It will be noticed that these '
\:)vords-werrte :Jncluttjes :n the law as printed Tn V. 91, P. 970, the same having hOWeVer On these OSlth re not et aVa| agﬁs
een \inserte us ore go
Cincinnat}, Ghio— \76 "CA5t on Annexation of Villages— |(s)t?|kca” " 8an|ed anggs%n %Ssreb e/de(peg(e ath iy
tThehvotet po%ICd Nov. 8 t on the annexatron of certain viflages reie 0 it on reventrn the |ssu varrou
0 €C|V0 InClnnaIISg_ _______ ) ' r Istr v nn X i
V@'J_Bblh m@ans Vof_eotr: VAHQ%% &a y st cts ¢ beco 5Ame 2 tot ero td/se

643 25 218

a reqatin
|ssues were as foIIows g$g7 % gfthe Elmhurst Sanr

Annexatron of College Hill-

yler Par 53.928 5,707 109 90 ary Dis-
“ Carthage - 53,996 5,536 361 338
“ Elmwood Plac 54,017 5,495 136 214
e e 3929 557 619 200
- “ Madlsonvllle-- 54,703 ’
. « 5572 87 1
Moummshmgmﬁjm“ 212 2l friefand $36~006'of Redwood Sanitary District. A petition

The above vote indicates that the question of annexatron
f aII the vrllades na{n d W[ﬁ oarrr%d in Cincinnati Fnd de-
eate In only two o the villages themselves, namely Elm-
woot Place an F eviot

It was or%r laly mtended to vgte on the ‘ﬂ gstion of an
nexatron 0 Norwood |n ~additio
to the places given above ukthrsw S revente

foation. rie fo
Cleveland, Ohio.— Vofers Favar CO fruclon opé b\ﬂas— ﬂa\}l‘eanﬁoﬁﬁceds
The vot so thscrta at the%erheral tion N v 8 rant
t0 te eve an H ergroun aRr

Fransit Co. tHe 11 t
to construct a subway “system. A dispatc 6 Flranc

for a rehearrng has been denied by the S_l_preme Court,
't'ﬁh & CpHrt Decrdes hat State Capital
Mug maln]at re—rne State Supreme Court on Nov.

ecided that the election held June 11, at vahmh it was

voted to chanrge the location of the State C(a(prtal from Guth-
)(/was void hecause of defects in th eértle

The Governor is sajd to
tPhat he Woud call F

ﬁ Ipecra session ot tno
Legislature to convene Dec. 2 to authorize a referendum on
theCaprtaI proposi

etnns\Xl vania. —Wo Vote Taken on Constrtutronal Amend-

men eﬁtated several weeks a 0 that there would be sub-

mrtted to. the voters on proplof amen imept fo
itk

Arwwnd S © 14— The electors of this city have voted In favor of
bunding the two proposed subway systems, one a high-level subway to
[S S Mpp ric railway passenger traffic from the public square to
he east gnd \)’vve”t cSQ// l'mnﬁst ttl?nPé ‘Gny’ |atbcvglllze\ﬁeolwfrﬁo%\|?m %‘ﬁor'”tcf rut\a_n
subway, from the ot bw a3 proposed, will extend about 30 miles,
while the othe?hwlll extend about three miles, but will also Include about

the constitution to allow, t e |a in deter-

TSP SAR N A S e

It appears that this pro-
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osr on was in 1909 substituted fo amengdment passed Belrefon ine |str|c . 0. Belj fontar e 0
Iae a|sa ure of 1987 Acﬁor mgqy mt W?” havepto% Coupt aro —EC C?ggl 5000 i"% lb
rﬁ rove ¥ e Incoming LS%IS 'Titure before it can be su mg on s described in V ﬁ 7 we
he e6 8r vident Savings Ban & Trust Co. of Cmcmnatl

191 ie |sIatureV0|tte\5vSiII0l§eF;)(iace oln“t ebaIII lpgtsthe ge/ne

E|ECtI0n m NOVGm er 0 Maturity $500 each six months from March 1 1919 tc Sept. 1 1928 In-

g
0|0 OmmISSI n %lan Of G nment ,\Lt Sub cIusBi\iF]and $1,000 each six months from March 1 1929 arcbgé&ﬁ:hglnc_l

\E
mltte tt V&e on NOV. 8.—The question o? do tm the com- hamton, Broome County, N.
missiop form o gover m%nt Was pot submiited [0°a vate on PrOPr %alswﬂpbe recelvedél tth4t3|r%gte anNOV %Ortr Rieny

a ecr oar
 DIstrict Court, aV'”§| ry.'ff et'we%t ?ﬂ% re?letf ed HighSchool site bonds voted on

’YWOV o OSItIOH fOUﬂd Otj y COme lﬁ) %a ‘gener
n

nos? th ht')Ch WtI e eesP acefn\/ote onstitutional Amend s5.00 L

U akota,— ¢ 5213m422;;°u”rer23 Tee. D aturiy $10.008 yeariy on Aug. airom 1930
i th hte six prop: osed) end ments ) tH 01024 " Yon ek % Mo bonas
SR ev e ﬂm ?ands mg razoria County Draingge District No,

proval. a5

relating o the rentlrég ijfs[(; | dV by c trogererreegls_tevrveeda ﬁtgse t}teﬁon Nov. 12 tzhe State (,Bomp
Spokane, Wa h.—BoNnas Declare | enor ourt.
_OFr)] N(hv g rg #_ Keannan of eSu¥) rC urt SU?] Bremerton K|tsa% Count% WaSh —Eofd E|€Ct|0n[| A
tained t emurter o the city to, the com ' of %886 propesttign t0h'55U9 15,000 IUn'CI ahr 303 Vg'
Muirp ! who soug Bt o0 enjoin g issyance 0 $1 00 itted to the vote saﬁ an electioh to
park bonds voted” May 3 1910 (V. 90, p. Brrstol va—Bond Sale.—It is te&t hat the $60,000
2% water- system extensson bongs 0 out SUCCess OR

e Cons It U to 1924 Inclusive. Certified check, cash or New York draft for
One bid for payable to the Secretary of the board, Is required.
Ph therr ap

Bond Proposals and Negotiations this week Sepo Of%mcmn |at 101ha\66 een awarde to Weil, Ro
have been as follows: Broken Bow Neb —Bonds ADt Sold—No saIe had been
Adrian, Lenawee CouP MICh—B nds Voted— An up to Nov. 14 of the $15 000 city hgt 3 IJ%I
election I Nov. 8 resulted in favor of the HUQSIIOHQ $v8 0 wsa rextenslon 50 coupon bon escribed m
|ssum[% 838 str5e9eé improvement bonds. The vote I
repor 05 vl ok| s County (P. O, Bropkings), So. Dak — Bone[s

e $100,0 Ocou t-house roposition prese
ﬁ $ g? % pwa%author?ze n|t IS

8 Lectors on V.

to t
pgsals Willhe received Ny 10, 1hg electors on ) 12§3 .

Aiken, Aiken Counta/ ?o Caro—Bon Oﬁerm —Pro-
nti %m Dec fy
airman  Commissioners  Public Works or t ood state

4"0/3 coupon waterworks -extension bonds voted Brunswr% Frederlck C?unty, Md—Bond Offermg_l—Pro
p. 539) on August 16 osals will_be recelved until 8 p’'in. Dec. 6
‘o Ig;ltleal?ecrt 201 1010 Interest semi-annual. Maturity 40 years, subject men %r(])% Tsreasurer fOr 500 4,\% Coupon Street |mpr Ve

ALI tark County, Ohio —Bond Sale.— FoI#owr are o
the ﬁqﬂs stark w}hreﬂhumsoff re(?q)gv A am oISt &8 avtharity sectian 1 chapter 208, acts ot ran. 101, Denomination

|53 es of bonds S we gceived on Nov. 14, Brunswick In Brunswick. Maturity Jan. 1 1930, subject to call after 10
WhICH are JESC ed n QP 3? { {i?l'ééya,Bp°f”hy"§b‘.‘éetixié”§";cjégﬁ” Ndflyt“”‘dbt”q's‘kd °§£ﬂ§§§$fd“;}°§
$11 3 a3 A 311 nscseuss:er:igvalhsallsosr?en 910, 0oo. e ¢ [nng un
Davies-Betram Co , Cine . $175 00 szozbgg' ss/sgz 00 $175bg§' S, » Brg/an COILH]%I 1 O Durandt Okla _Bondls Defeated_
Dreg mMerion Cine o i Z wem mem e h lectio Nov, § resultedin thedefe% the questio
Barto, Scott & Co., Colum.151 59 181 76 70 41 146 21 .04 IYSU qg the 2]7650 000 court- hOUSG and Jall OndS mentione
Otis & Hough, Cleveland.. 77 29 94 82 40 00 54 53 3.04
Well, Roth & Co., Clinclin.. 55 09 04 72 53 50 V ta Count P 0 Storm Lake Iowa Bonds
D L LETB SO0 4 AR De?eaetﬂ Pl Coun fFy - o kil 4 fefearcd
Davles-Betram Co., Cine.. $10 00 $148 00 & g£.voters 0 6 15 county on NOV. ereated a
Otis & Hough, Cleveland. 8 60 Par Par par 7000 Proposition to issue $35,000 hospital bonds.
Sé‘cr‘s"afé"i‘&ﬁf%o°T°J.“e"30 i 1400 " Byrlington, Des Moines Coun\t&/ éa—E éiSale—Thls
” Athens C uH omo—Bon] Sale.— The $5.450 Lty 01 ovC8sotd $150,000 43 e Ing bonds to Geo. M
5% Iport\xln 0 tod)a}/ osto Improling htel ‘& Co. of Daverport at p
(50 m ter S%Ner { [ I'E Denomination $1,000. Date N‘)V 1 1910. Interest semi-annual.

esc | e é We e aW'ard to t Maturity $102,000 In 1920_and $ 000 In 1930.
Cincinnatj, Ohjo 0B he opaositions to |ss e
quea]?e agtglrlt(aWSBank at ‘par a)nd accrued interest. Other the 1 00%000 B Ievarg an(s E§ rPd %80 0102%

e crossin olition on § mention EI’E
E‘Z“y"dié'fhj?hi‘r éo.‘cc‘l’ti?‘c “?,é?flévuz!k.rf‘h"‘l.‘;‘yﬁé’nf'c”o“'"”.ﬁ‘c'.‘“225 ap rovg the voters_on Nov. " e on thé 8 ark
e)i?:)ntghoec at‘f‘oyeaylfl:iscwnecren con5d|t5|gnlal ln;(l)r;gstlrmE’AE yearIF;/ oz 88 ds Was g75 tO 15 720 and on t € grade Crossmg b nds

Sept 1 from 1911 t 192

(f SAIE""0n Nov. 15 the $300 ?00 water CIarke Count mtman% M iss.—Bonds Defeated —
and 2b0 000 schoo A&l"% cou on W|th ngVI ege of registra- We see It stated t at the voters have defeated a proposition
tlov) s descr awarded to to issue court-house bonds

nsend, Scott, & 080 o%

er
tlmgr Bree\tltl Harrison of _
mcmnatl Ieveﬁan d and the Pro ?dent recoorftfeedvvme qntgomergs()ount%; TR

Enis aw issues of. $20,000 5%
avin anlﬁ Trust Co. of Cmcmnatl att eir joint pid

fer?nO fgza'vltatu'élé QL hter Bonds $30h P’eﬁrn%"%%%o& %njd]s tggSpllpzer néj0 O}BFO? %Ja ospeual improvement
ye%rI?/ 226, 10 1335 | C%g"{’g A of school” borids Colorado.— ond? Awarde m Pa t—A t§le%a3r80reé: ived

timore, Md.—Sale 0 tC\( On November 16 50 00863% state

ster a&/

Ba gar c ndm ted Jul
the Fin nce Commissioners closed negotiations for the
sale of $1,000,000 3K% sewerage stock, due in 1980, to bonds soFd Sere]rcte OYur ast rE'port '552“9 bes %totafi $82 XOO
aS UIC mson 0 t n Intere t As already reported by us, these bonds are being exchanged at par and

he a OV P rt 0 the %lo 000 000 VO'[(:‘ m May accrued interest for certain warrants or certificates of Indebtedness, Issued
r{_g\(l)g anrev(l) K h C e t837|i|;] t Eas beenmscoe ]]:t?’o%attelmev\{o Seucrlrzjg tgsdyzzrfs&g?ng %30355\%‘1 1904 ,for the purpose of suppressing Insur-
time the sale oty$E %0 of this st ocﬁ ?0 on %%d%gY Scog D'05| HCt&(Pon?Of C%Ir?\fg%e(r:e't

Barberton, Summlt Co nty Ohlo— ongDefeated The uccess ers on Nov fsor §45,000 \)/ear
g/ues{mn 0 |§sumg 0,000 te) bonds mentjoned ?109%%{13 onds. Denomi atlon 1,000 ae .

Bor 104Swa re[J)ected by Ft>h c\)/oteBrs (t))n terest semi-annual. —Bonds Voted.

ar erto C strict arperton mmit vin Kenton County, . K Ote —T
CIOHgt are I(re ?rte é E?r%a”“oit’é’ S8 656600#4"% elre(eﬁoosnt?ggldt le ﬁ%trhesugeé; )éBOIS 'ze r?r.trﬁé]rerfn%%{ E
sC oof ?ce t ab ing 102. ’ Ht d)tloned m(\/ 3% e12 % p P

honds for $6, 646—the
Battle Creek, Ida County ‘pOWﬂ urc Crescent City Scho | Djs escent City), Del
Tgte pwchaser of t e$2 982 ?%ovassev(v;eeros;i te asoﬁnds d}lgprg)rsleccg re%[ﬁ gounf[ o(ra(!_a Ondsots\?t? naﬂs”sueje tion e? Wo

h|
30 oo cgonstructlon arﬂg EUI‘HIS ing bonds The vote V\%as
Nol\D[enomlnatlon $500. Date Nov. 1 1910 Interest annual. Maturity Matu“

Oh.o_eonao D'}e'ﬂ AT SR De”“““myt 308 At A
}or%% scho an ucation yier er to tﬂ elstgrrlNgtlolﬂa Bankpm gelmwaerae a\%are IUls state

$l%g(t)hor|ty pStectlon b70§9 afngSSga‘O LI)Df ;heDGenerlzl (fgofoe ID(tenomtinatiU_n DaWSOH S rlﬂ HO kInS COUth, K i Pnds VO ed_

S ey sepr 18 1o Coriiinaeneek for 25 of onde biater, NS LOWN ha VOtEd Itis stated, to issue bonds or asanitary-
payable to the Board of Fducatlon, Is required. Sewel’age SySte
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ton Ohio. —EO

resu t%d it Is state

the $600,000 water-supply
Delta Count ESP 0. Escana a),

Odle St e ISSU%HCE of

Reports state

construction bonds was
to 479 ‘against”—three-fifths ‘majority berng necessary to

Co}tltgtnm?dta Schogo 8 %talI iss $120
Tex —Bongs Re%'ﬁselg%d bo;he bonds o ferg J]on Nov. 2 was purc du%y the
?8 at par or &

Denomination $1,000. Date Nov.

EHS

Denomination $1,000.

the City Treasurer's office.

legality of the bonds will be certified to by Caldwell & Reed of New York
City, whose opinion will be dellvered to the purchaser.

* The"official notice o
gvertlsements e?sewhere Int IS
VllllEast Rochester M nroe Count

ﬁe receWtIy Greene ?

from 1911 to 1915 |ncIu5|ve
Elmor odlrglinSchooI D|str|ct NQ.

Id
djcoupon schoo% bullgi
were awar
and accrued mterest
S. A. Kea

the a

n & Co. 0

kPaso EIPaso
e Harris rust

mvestors t e 375,
mentioned in V. 91,
Oc 119}10 Intere

eChemrca Natron

unty, .Utah.—b0oNas

office or t

EPhra San ete C
%Iwcdo eId rece tl

0 1'11?

Eslabroo &Co... .
Blodget Co

The above bidders are all of B'oston. Denominations $1,000 or multiples

thereof. Date Deo. | 1910. Interest June and December. Maturity

Grayson Count
/o 12 \}(a}r serr ater-works-ex

were registere

car
Den|
$50,000
vo ed] on O
by the SateBCo ptro Ie
ham utt
tfllj Nov 5resu ted

IO rst reEorﬁad%

Vote was 9t01
East Orange, Essex County, N. J —

00 10,000 a at
LIhe$

Interest»s»emi—annually l;at
of bonds bid for, payable to the Receiver of Taxgs.rtllfslese;?reif:d.fmTzh/ne gl\-/llg\elgrhtlrl]lat selxooocor%ﬂ%ylthaSS_B n W

Maturity July 1 1930.

Accrued Interest
Llnc n.E. Row,

ot
ater ma|n -extension notes
Maturity part year

O Kln HIIQ Perr Coffin & B
00 5% escr?/be({ Edm{tnds Bros

of o s

resulted’in f vor fa

n
0 6% 20-year water-works e vote was 142 ave been

Fall Riv er Brlsto Count
h %6 fol Iowm
5 , 4% Ta
0o N. W. Harris. &
Boston att errjornt

N. W . Harris & Co
Merrill, Oldham & Ca

IdS We e dvrsgd $3000 9% 7 h eijer
lswre reelv : ”%

1105.079 Perry, Coffin & Durr..
E. H. Rollins & Sons
Blake Bros. & Co..
A .B. Leach & Co

THE CHRONICLE

|ng bids were I’GCGIVG

[VOL. LXXXXI

0
§£;ngn}|“0§§'§ttaetett tengg R L O e

i

S eeate C. B. Denison, Cleveland.$21,016 751Hayden,Miller & Co.,Clcv.$20,820 00

0 000 b” Well, Roth & Co., Cln---— 20,930 00 Stacy & Braun, Toledo__ 20,639 00
Seasongood & Mayer, Cln. 20,836 001

Maturity $500 yearly on Nov. 1 from 1916 to 1931, Inclusive, and $500

on Nov.

each six months from May 1 1932 to Nov. 1 1913, inclusive.

P 0. H mmettgb Eolmore
State otC Haho

1 1910. Interest Jan. 1 and July 1

at the County Treasurer’'s office. Maturity $1,000 yearly on Dec. 31 from

Ing
Ondp(§ tfenn  bTo- I]he%%%% srtlon % |ssu§ thle277103/as de(eated at the Nov

posals will be received until 8 p. m. Nov. 28 by the Mayor  Hastings, _Jeffer
and City Council for $220,000 4j~% coupon (with privilege Nov, 7 rh $30,
of registration) Series “V"school bonds.

Date July 1 1910.

S
06% 2

bonds describ d(In T

Edwards of OkIahoma City.

coupon ho

n Nov. 17 10

pal and $14, 0%0|05(cg
Cit erk.
"ﬂ&fou)ha among ThBeOSmturrr‘]lcrapEI ]honds arc dated April 1 1910 and mature $5,000 yearly

uvere sold 0

Cal J— Onds Voted The electl n tlr?J]rag $tgeégggolncluslve This district has no other debt. Assessed valua-
rapositio tolh'gsuf fhe Haskell County (P. O, H skelll T ey~ Bonds Defga)ed—

00 5% 20-year road bonds

on County, Okla—Bond Sale.—
5year coupon tax-free w ter vvor
1, 1049, were awarde

00l- ho se
ett &E

on April 1 from 1911 to 1915 inclusive, $6,000 on April 1 1916 and $5,000

yearly on April 1 from 1917 to 1920 Inclusive, and the school-house bonds

ae—Th|s arc dated Aug. 1 1910 and mature $1,000 yearly on Aug. 1 from 1911 to

Blodget & Co...
R. L. Day & Co.

..101.55
101.51

Prop sa

First National Bank In Boston. The bonds are tax-exempt.

A list of the bids received follows:

? 1924 Inclusive. Denomination $1,000. Interest semi-annually at the

..101.814 Blake Bros. & Co .101.37
..101.659 Estabrook & Co 101.29

Merrill, Oldham & Co 101.289

Adams & Co g 101.28
E. H. Rollins & Sons 101.417 N. W. Harris Co__ 101.276
The above bidders are all of Boston.

ARSI PR Irom Hi hl'itnd H| hIand Coun Yy, Oh|o—BOIId OffenndN

12 m.

00 4% coupon elbegtrlc |ght

erln Authorrty Sectlon 2835, Revised Statutes. Denomination $150. Date
Wat rWOr S Nov. 22 1910. Interest at Farmers' Bank In Highland. Maturity $150

a e yearly on Sept. 1 from 1912 to 1921 Inclusive. Bonds are exempt from
all taxes. Certified check for 20% of bonds bid for, payable to the Village
Tl’eaSUI‘GI‘S Treasurer Is required. No debt at pres

uron Erre Count

%o the erIr

3080 t e thus bein
€.—An issu

..104.424 Improvement ?ere

nterest semi-annu

GSE e bt 2ol ST kB S s e
estron% rssurﬁ ent ngs ofJered on JuIy lyand d(e cribed’in V. 90 pp1694

Ohio.—Bond Sale.—on Nov.
Eonds were awayded, |I % ,
Bag n Comggny in Bérlin Heights

t 1S stat

$ S0 d on t at a
hp th oy Ilda Townshré) (fP 0. 1da), Monroe Countz Mic h—
Sa 0 sso 00 5% 12o year fial) ghwag
on uy , was awar n
1 iise geust ave just been a VIse %
steeree Toledo for 31210—the price. thus elng 4.033—a Dbasis
?f about 4.514% . aI?enomrnatlon $500. "Date Sept. 11910

itzer & o of

$18D000 ){efarly (1335Deo 1 from 1911 to 1934 Inclusive and $16,000 yearly James W hatau%ua Count N Y Bond Sale On

Fort Bend Coutnty
—According to repor
favor of the question of Issuing rldg

Fort l] er en Count
osals% r(ece g H
oroug Cler

Authority, Chapter 110, Laws of 1899, and Acts amendatory thereof and
Denomination $500.

supplementary thereto.

Te —Bonds Voted, Nov. 4 the $4 ,00041/
) 8resu|ted in dechrIbe

% ge ho arout11?18f% YIQhebosttarleoé;tle% Jan. 11911 and maturec
Lebright

La Crosse, La Crosse Co nty, W is.—Bonds Defe
} heLIt?Nov 8resu ted 'in a te op t%r

P. 0. 'ftrchmond
s an electjon he

rng bonds.

The election

20 -year re istered furnishin bonds
vu/ 91, p were awarded to W, C. E Iey

and Interest—a

1,974

7 16100 - %9735 ‘against™ a proposition to lssue 50 000" water- works

terest semi-annual. Maturity $5,000 yearly on Oct. 1 from 1912 to 1919

e s B D 2L L 1ERS, 6 B e 4,2 e e SID?Tnc%g/ter Ohip—Bond Sale—on Nov, 7 $2.000 an g
aeegenu:‘rlIJeSneSS()oal'l ¢ OQI:I' Sewall ¢ Cel'elll'lle exoam);ne ; nl: Wea ‘e g; [ 0 e era S ree Im rovemen On S Were aWar e
ngNef‘vaOricwhosS éE.n.o'ngw'.ﬁya'icEmp%n g by cadwell & Reed the Fai r]d Natlonal ank of Lancaster at 104 an

urg, Knox onds
ers stfxtegthat the $75 000 submrtted to the voters at.th
§ eral election on N

a vote of 2,362 t

the $7,000 7%
SJ Warner, SafTord
Firs

J. N

ugent Co Chtsago

Maturity "on or bsfors 20 ye

WSII)ShVIIIz?ra ?ea%ulrjert
2°m. g§2 an’ 1ssue of

ment bonds

Denomination $5*0.

ID|str|ctNo 26 (P. 0. Glob
eceived on

$7t;qro]eod4=!nA\e/samgsl& Fe)o ltos Ang..$7,010 Phlladelp

7,280 Hanchett Bond Co., Chicago.. 7,000 Denomlnatlon $1,000. Date Oct. 15 1910. Interest semi-annually at
J. 1l. Causey & CO-I Denver.. 6,650 the Plymouth National Bank In Plymouth. Maturity $10,000 on Oct. 15

Count Scho
Bon (iaSalu Efo
onds me

D. Comb Co., Globe

irst Nat. Bank, Chicago___

Date Dec. 1 1910. Interest (rate to be named

Voted.— Local  102.80 respectrvey

The $2,0.00 Issue bears date of April 26 1909 In denominations of $1,000
Were aut OrIZE each and due April 26 1913. The $5,000 Issue Is dated July 1 1910, In de-
nominations of $500 each and due $1 000 yearly on July 1 from 1911 to

1915 Inclusive. Interest annu

[S—An Issue o
ondsAIs befng o{

?\} Ar|z — Larksville, Luz%rne Count£y/ Pcaou_Br?ndS OIfeered ITZ Bank
ov fered to |nvestgrs b)P(I\I W ?—I {n

ey

In each of the years 1920, 1930 and 1940. Total debt, this Issue Assessed

CtIOI'I at

—Bond Offeing. \7|2I8000hooIReDarstrlucet 270 Larksville onds
q Oﬁ*ered ’y nlﬁ I-Fa seﬁ & Co. of P |Iade!)ph% are
10,000 coup n water improve- offering for sale $77, 000 5"/0 co s

pon tax- exempt on

Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at the

Plymouth National Bank of Plymouth.

Maturity $9,000 on Oct. 1 In each

In bid) semi-annually at the Goshen National Bank In Goshen. Maturity of the years 1919, 1928 and 1937. Total debt, this Issue Assessed valua-

$1,000 yearly on Dec. 1 from 1915 to 1924
subject to call after 10 year

rand Rapids Mrch—
issue the $200.000 4%

mentioned In V. 91,
Greene Count

The $30 000 coth hou
nV. 91, 42, hare b een so

Greenwrch V|IIa
Huron County, Oh
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Bonds Voted The pI’OBOSItIOI’I ds received on Nov. J[

fgvora yvoted upon OY 8.

Miss.—Bond Sa
Jarl bonds mentioned  5°TE v amwriont & he o S b0

0. LeakosvrII
se and $10 00

Inclusive, unpaid bonds being tion $2,860,000. Real value (estlmated) $1§

ount
?or theyloan of §1
man & Tupper of Boston'

Discount.

Lawrence, Essex

nd bon doewoto Loring, To

Loring, Tolman & Tupper «3.91%
Estabrook & Co .3.95%

Lee, Hlgglnson & Co r3.96%

Greepwich)

10SA list of th i
0,000, (awlasrdoed orettlef

Discount.
C. D. Parker & Co.. ..3.969%
Bond & Goodwin.. -1/3.98%
Old Colony Trust Co L 4.01%

Blake Bros & Co--- ..4.02%

e On 0V 12 the 20 000 aAnd 25 cents premium, X And $5 premium, VAnd $1 50 premium.

The above bidders are all of Boston. Maturity April 3 1011.
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non County, Pa— onds Voted.—The issu- wa or" to 4,907, “a ainst” the former proposition

°o sewera E s was authorized by a an d %g% " to 5,029 “ag |nst theﬁatter pro%asﬁ)tédp

to 692 at the Nov. 8990 tion. rt Manchester Wabash C%unt Ind— Bonds ered

Leighton Sch d) tlr (P. 0. Lerg;hton%,0 Mahaska ¥ I’S—Reundrn% 4J7"% to  the amount 0

ounfy, Towa.—b0Nd Salé.— An issue of S ?00 % l4gear 3%00 arc bein (f d to |nvestors by theJ . Wild &

serial) sc ooI-ho&rsF hon ? was disposed 6 ank o [ndianapolis.

Inatgpelst C;A!%II"‘kI alnand Ol-(l: ley at pa Den0m|nat| n S].O Denomination $I500 kDale Ocht 1 19%0. Interest semi:$annually a} the

| Lawrence National Bank in North Manchester. Maturity $1,000 yearly on

LeXln(?tOn Ky Bongs Defeated Prog Sltlorhs tO |Ssue k?ncntde:tlj fdrgtTt ]I.gi;tu(it:)ngl%g?s ::scuIZSISYZEB 6(;I—Ohe ';Osns[ej:s:(;evatﬁuxafl)ézmgjlt:i27T20113I

$6?0 00 |mprovements onds were defeated at the election Res)valnation (estimated), $2.500.0

Oklahoma Clty Okéahoma—NO Bopd Election— we are
acoln County(t 0. Brookhaven), Miss—Bonds Pro- Advised I ”?]
o %%on

i Git g Fdnot voge on t equestlon flssum%
Reports A are s tnder-considera. pnos at t eeectroﬁ Nov. 8 L was e or6§|n o

¢ newspapers that a proposition to issue $250.000 water
ionthe Issuance o s{or Road District No. 1, gonds WoulDs submitted 10°a Vote on that d

Lincoln County (p. 0. Hamlin). W, v . No Bonds Ve,
_We are advise tg(th £ho.y ewas taken tthe Novemt Oshorne and dsgl Countles Jolnt School Distric

er
election an the ﬂﬂe“'on o g { e%l 008 court-house- @705%215% ¢ ooI house%onds dﬁrsrrtrate %to}égpsfts T
b b?:atéw”e‘ﬁ”“éttm'y” e B sale e LTy par o thhobtin S0y e o
$15.000 5% 10- 40 year é Btronal %rty haII ond regrstereg De;ne : Jec y ca OWeVer, at any inferest-paying perio
?—Pousstgn nevSspa have been sold, according to or%treer tHkSchooI District NIO 1 New Mexni]I - Bog(rig
Lockland, Ham|||t0n ount Oth—BOﬂdS AuthOI’IZGd— ering tX|nve5t0r5 $10, 000 5% Coupon refundmg B (TJ]

%’{] 08 |a4%9\ f t ea%’ugtroe'él'[z d |S Stated the Issuance Of Denomination $500. Date March 11910. Interest semi-annually at the

Chemical National Bank In New York City. Maturity March 1 1940,
— subject to call after March 1 1930. Total bonded Indebtedness, Including
Ogan HOCkIn Count Ohlo X Sale Re Orts this Issue, $32,000. Assessed valuation, $902,218. Real valuation

tate that on No 500 4"20/ st get-Improvement (estimated). $3.500.000.

onds, epart %or ten ears Ewe?e soltd tonne Farmers’ Owatonng Steele County, Bons oted.— T

& Merchants’ B Logan election held Nov. 8 (V. 91 12791 resulte vor of t
% 000 vy)at rwor sandt e $30, 00%

Long Beacn L03Ane sCoHnt Cal—Bond Offering.—  propositions to Issue the %

ewer an aving 5% onds. The vote was, 74
L R UG 25, s stated,"for Jorto, o arqagr st0 the ¥ormer Bt oposition 4N 644 “for”

Lucas Counnat(the ecfectrd)r!eﬂgl)d Oh'O_BonldSq VOtfd_ onds ﬁeafeated At th Sam Slectlon tly) gtersﬂefeated

Reports statg o) NOOV me?nsgna g\(r?r the pro7pqsrtlon t0 |5§ue th 3 $l 0 park bo e vote

B rﬁuestron of |ssum8 8
on s entioned In V., 1570." The vote was 15,84 Passalc Cowg ‘P 0 Paterso f N J—Bond nge””%e

d'SO“ Count 0. Edwardsville), 11— Bonds De- Pro%osg %dNrrlrlmrttee%Cfeleoeard otC oseh Freeho?ders Geb. W
ﬁgguveathe &[-}‘00300%0% founty det estementro Igpositipn fo Eot Clerk, for $67,500 4jA%  coupon road-improvement

Authority, Act of Legislature approved March 27 1905 Denomina-

p. 8
ThM arSha” %OUH'E[ O M ”é, Okla _Bonds Defe}{a}}ed— tllé)]ng on;e bond of $500 and fixty-ﬁev’?n bo’zdsrof ﬁlé)OOkeaghp.. Date De’f/l. 1
e pro osition [} 0 cou ncour ouse 910, ret;(erest seml-anenruiaieatct eeC |rosrt l1e;\t|uonaamoaLnIr:‘ g ?tersgné ! ao-
OVd an?n |0n d n é y 8 Y Was VOt 8 dOWﬂ at the ;ohntyLI? Contl%r?.zséollcect;rf 'Ijs rgqukir;d léuccfessful b?ddferbnqr.ugt ybeblprle-

eCthn pared to take up bonds on or before Dec. 15 1910. Purchaser to pay ac
idd]esex Countyhg New Bru swrckg N. J.—Bo
|

nd ““Bierce County (P, 0. T Wash.— Bonds Defeated
Sali/(lé On Nov, 14 unty awarded an jssue of $120,000 lerce Lounty 4 & 008Sine
434% cou on r_(wjith rrw? ege freglstrat?on) county$bur?d0|nj The(ﬂroﬁgﬁ'ﬁ?ﬁeéé 8 (?

Jssue the$40 0% coupon roa an brrdg

bonds to Irst National Bankof Sou%h River, N. J., a P e voe as 47455) to 5133 “against,” n
0 accrued_inferest. A bid of par and accrue tNtree fths majomy eing requ|red

mterest was also received from the Orange National Bank. Pittsburgh, Pa—Hiland Sub-School District—Bond

Denomination $1,000. Date Oct. 1 1010. Interest semi-annual at

Eggootfglcleo4%fllscoltlrgllv); Collector. Maturity $0,000 yearly on Oct. 1 from boﬁ?rl}pg—BPEOpgsals Wr||| be reCSe|Vhed|uBnt||§ p m. |N80V 30

odford Count s \oted—1t is by John arbour, Treasurer School Board, or until 8 p. m.
a]tdj %at th% ctrty has votZd to |ssue% 000 acetylene on the same day by R. M. Sterrett, Secretary School Board,
'9 for $250,000 44% bonds dated Nov. 1, 1910.

MIIWaU ee IS —Bon S Votgd The f0||0W|n bO[ldS Denomination $1,000. Interest May 1 and Nov. 1. Maturity $25,000
ention o |C Sma eimn V 1 p 1278 Were a tho“zed yearly on Nov. 1 from 1930 to 1939 Inclusive. The bonds are tax-exempt.

n voted down

$5ySOtOOeO VIOtteIrSIIOrI;]t b 0:1/ V te 0,000 "for” to 6,218 " inst.” CeTﬁngﬁiéi‘a nn(a)tr(:atlo hbi%nB Nt $ eor(?inlsgreq" Eﬁfound arnong
250,000 fs:n;rcal-gollce?:tastion 0bznd's Vootg 100 333 "a;g?'rnst,o 6,035 tm a. Vertlsements e ere In t IS Dep rtmen
he followi were received

B ublebatlv-house bonds. or to ins Portland Ore— i
I8 b S o ! nas s e g0 NOY T (o fhe SE0000° 4% gl br.a%e Sonstruetion
approximately sorrest. bonds isposed of on that day, as rep rted in [ast week’s issue:

innehaha, County (P. 0. Sioux Fallsz) S0. Dak Bonds £ b ol & sone o ay 8o, baston nass

V(")\fed Tge |Ssuance f the §50 000 %ds ment£0n§9 N. W. Halsey & Co. "Chicago.96.81 Morrrs Bros., Portland *94.53
e NOB e|e\glta|%nau |0|’lrtlezreest Ot tO eX ee 0/ ﬁar‘?lsl:rerilcsr; ggaov JBk Chic.95.33 ';::ls(:)rr;s,ogof (Biug:ro.,Bg:sl:iocnagu..ggégs
0. Thos. J. Bolger Co., Chica 0)95,001
M inster, Auglalze County, Ohjo.—Bon Sae AN issue of Edsen & Wilaman 0

7 OEO bt e gloposed of on Nov. 1010 the CRIZens” - pepeeuocin.c, = e 0,21 s et
|ssrss”)%| Levee Dlstrlct Mrss—BOﬂd Offenn —=Pro- tuﬁ%”ﬁﬁon\/oﬁ% e see i reportertjs thtatlswrth gom@l Ao
8%5 Keorgt recelve untr glz msJ QGr envi X |5%%85m0\r} tf.?l |ssue74tt61 V\;a%sgt(g(\%/téragbl \Ikljotedfurl?orgol\rl] r% "
000 4y9‘t?o eoupon re un ing bonds to be |ssued pr|I P% f ToIedo (/P %00 Iblncol County, Ore—
Authorrty an Act =( the Legislature approved April 9 1910. Interest B 9 the $5 6/0 yegar Opt %?Oalg
S/]ea‘c?rsl and J«ly 1. Maturity twenty-live years, subject to call after ten WeEgog’V?[rar]ree On 5 O ere On at 0? |Ca 0 ratplol 18
(f 0. Little Falls), Mrnn—BOnd(? id of par was also recelveg rom' Farson on & Co., of

Chicago. ~Denomination $1,0 Date Nov. 1 1910.

on

wade —o the $35,ooo rf ing-railroad-ai
[?A 5 offe ed P T, p, 119 g 5ad% were ringeto Jornt]Hr h Schoal District, Colusa C?url)t
es

purc yN. W Co of Chicago as er cents, — % 300 0 5% zgalﬁvear seria

y, Cal.
ajldin
0

n —
?nteres[t Semlan.nuDlenomrnatron $1,000. ~Date Jan. 11911 ?\IOOHVSYVOItg(FBlgrsI‘t0|e eanOer R 0

eles for g 30,037 30

Mt 0. Crncrnn ,Ohro—B Defe ted—ltrs 101.791) and accryed interest. of $30 4 ang ac-

stated ﬁtat H:e e ectron h%d o resu?tedﬁrn de?l at of érued |9nt)ereTt was aliso received f om ames H A &80

Huestlon o[ |ssH|nrd 5 ?88 water-system- constructlon of Los Angeles. Denomination $1,000. Date Dec 11910
onds mentione 0. [nterest semi-annua I

Muskegon, Mrch—BOd ‘Not Yet Sold.—No sale has yet Qurtmtahn ounty Belen Miss —Bond Sale.— O

en_made of the $75,000 electric-light bond the bid for 0, 030 ear o t|onaI co hou
ﬁnch was rejected Z\; 89 5 § (9 259 ]\Z}I| constructlon% dzs atey p escrﬂ%
to Jo n Nuveen & Co. of Chicago

|ssuea Edell%3Tenn_E}g%())aottg%we _t(he proPhos't Todd at 160 By An3 acuere foid to Jofm AL

colored normal’ school nds entloned n V 91, Racine, Wis.—Bonas Voted.— According to reports the
p. 979, were defeated at t b her ] e ? t%e prop%srrttron to
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lection Nov. 8. The vote election held Nov. § resulted i favor o
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issue $50 000 4>£% %290 year ( serral schoo!1 bonds, men- arta Schoohong BﬁeNo 1 osals Svt’.ﬁ”ﬁé Monrog

él?ot%OOI%onds %or the p rchlz}selso a site aatnrs gst'e?t%?r%ﬂ%teer?{ %I W rmg Pro%oy, District CrerfkeI for
|n|g Progosals Wl” be re- Denomination $500. Date Sept. 1 1910. Interest March 1 at the Bank
as.

a garbage plant wasN 6 horized. 55 800" 06 "School- buﬁdrrt/g bonds

CeROCheﬁltter N Y er of Sparta. Maturity $1,000 on March 1 1911 and $1,500 on March 1 In
| ynt each of the years 1912, 1913 and 1914. _ Purcha rued  Interest.
\fler for $1OB 000 water wor s notes and $225 000 renewgl Spring ﬁeld Clark Count Ohio.— Bonds” De?ated The

water works notes. ro osrtro to |ssge the $1 0,000 sewer-construction bonds
Denomination of notes and rates of Interest desired to be designated by ﬁ?§t|0 e fal e }O Cal'l’y at he e|eC'[I0n

the bidder. Principal and Interest will be payable eight months from he VO e Was 4 959 0 3 675 agamst

"*Note Safes.— régnl\llot;vmlsd Bond & GYOOOraV\ICIiﬁ of New Yorli a two- t?tlrds majority being reqUIred

Stanton Schoo D| trict, N Stanton tanton
AR a0 "Sae S i gRiit Bkt
% V' mon s water: ork(s renewal Motes de: Fe ronqtan r?tser?cvg%r d ns %u%topfar 0 %d bonds  to the
scrr |n were sold e,

? 0, of Ne\ﬁ YorLL City at 100. 8255 or 4%%s Ttr Stephe}ns County 1 Duncan) OkI% No Bond %l
following b| s were recelved: L uh ¥]C erk mforms us that% er] |s no trut
White. Weld ®LCo.. New York (4 $200051 00 LNE.IEP 0|[Its peared Jn 50’;”? tne news aperS
Watson & Pressprich, New vork (4 L ——— 200,030 00 statln% that an elect On woul eld ote on
ES;‘E‘SGBOL";;A"“EL”J“&E&“(“5?) 200011 00 8;%% |t|ons t0 issue court-house, jarl and road bonds aggre-
gtm‘s”sfﬁ Yfr"k“‘(?oes’ ) s %"g Stoneham Mrddtce % goOthy, Masst—t'lgjem orar Lotant—

Rock Falls, Whiteside Count 111 Bon(]‘iT Election— ItﬁmBoorary rooasno % ?Bogfbﬁ 3 STAEG BN edota ﬁe
dAnt election t\rNItIrlt he he Idt ”o f%% the vot rs oan matures in May

elerming whetner or not the to owrng o coupon Suffolk, Nansemond unty, ¥ Bonds Not Yet Sol
2Da0|0|0 l:I]:)erx!)snsuAevdenue Improvement bonds. Maturity $2,000 on Dec. Up to NOV “I; gguav(\)larscﬁadl OnESee(?ffgI]’g eWOI{htouet $SUOCCGOSOS

;r;eaDc:COfIhig/lesars 1912 and 1913, $3,000 on Dec. 1 1914 and $1, 000 ?V 91 %%8 p\]qu

S Caeh of the yeare 1912 and To13 and 1,000 on oo, 4 1914, L ot S%mmersmunt gP 0 Inton W, Va—gonds Defeated.
. ern,\;J;ntrnzgllor:B::‘[()OI RDat: E;ﬁ 1 1910. Int est semi-annually at the t { U%St-}ont Ot thsullr\]l 143|0 0 road an br|dge bOn S
g Natio met with defeat at the Npv, 8 election.
e, Westchester Cou l% nd Sale.— An issue of Pf

?01 %ﬁt%b Prgglr(sltnesroerﬁ} {rre?}oru oef b%“vtjsvé’r%réd on NOV 761 S’na Cem(cjor&rram Vz\lashm— Doerl 8 atertlt?eg offfcreO%%S%tls VW”Il:awcerttt
nterest for 4J<ts. The following bids were ecerved Mayor, for $485 000 public wharf and dock bonds at not
F';ardkirshonKzf( Bbu:{ l(\l:ew :lork ’514 .25 Y) e $1838; []).g eXCGEdIng 5% IntereSt

dame s QT New Vork "iasey v ork (43590 10,001 50 MG Yo e ld Bt 50 1010, | D emomination $2.000. intorest sami-

Douglas Fenwick & Co., New York (4. 405) = 10,01370  apnyally at the fiscal agency of the State of Washington In New York City.

N. Coler & Co., New York (4.40s).. 10,007 00 Maturrt 20 years. For all Information apply to John F. Meade, Cit
Soin 3. Hart, Albany (4.40s) 10,004 60 i y pply y

GeTe.heMb.on'-|d2|‘1a\nrve ’t;‘ae;NedYSDer;t.(zllf)Ai;:)lmmre part yearly on %lloaor}:g 28 "T'htgmllT ICIal n tIC? Of thls bon Brlng %" found among

from 1915 to 1924 Inclusive. Interest semi-annually at the Village Treas- the a Ve |Semen Se\,\mere In

_ Troup Coupt Lagra e Vofed— Ofa
$67 50%e erst%ur relgltrllsboro Cgun% FIa ?9 OSé’ilewaIehre tal P1470 (tes cast ﬁo hge Nov 8 eIectron (tﬁ %
16 ? wat e[ on |m rovem nt a urcﬂase n/d 2) ony Werg %gralnstt e[?roposmon to ISSU 2b
0 tire-station, 1 fire. and ofrceaar S 6em 3 000 50 J% 93 % ? 000
r coupon nﬂ escrrg ”P st were Yyears and $100,000 in 30 years. Date of offering not yet
avvalr d on Not g it is stated, to WerI Roth & Co. of Cin- determined.
crnnatr at 1042 Bond Sal ti EB‘% asYr oseglflf%tﬁ l%%lve At% t?tseu%rgf %%\%?nO%OBg%
Sz)arcy, Whrte t&’gﬁéy ev/?errk| Pé‘vemé‘n?mé\{}lc'&%% Oi ogTro %r ng 352 83 (100.282) for 5s. Xturrty 3une 14
honds has been ose of to tWepMercan ile Trust Co. of 1911

Countey Unrong, S0. Caro—BondS Voted —
t? to, reports, this cou t}( Nov. 8 voted to Issue
onds for the purpose of constructing a new court-

1

ouls ese securities take the place of the  Uni

% 0% 6% %onds ofpered without success (V. 91, p. 55) on $Acc
May 1

h

Denominations $500 and $1,000. Date Oct. 15 1910. |Interest semi-

annual. Maturity part yearly from one to twenty y
Scott Count Geor etown PO d Offering.—
IQI t lﬁte of } g

o
,000

o —;
CCO‘!

se.

niontow

nt . Pa t
%l 5,000 5Vyear sC o(j)lb onds vote on Feb. 15
0 ph520 ere |ssue on Apri l

é (]DlSa éstrrw ﬁ 0. Unrgntowr(R, ehtte
urtherdetar eathand r Iatrve r|n on Deo h dV 6”“ en 'S t %
ongs m trone |n Q/Od coupon un InQ’OrOOaS SanOF {I%%e EV Ap
on serﬂJe received until ZS m. on ‘that da %y the Frsca? Bavnvkaerg Tchoe i YF( Wild \{&V%’O SS?a Iengaolgg?qsnggr?gedoﬁ!

C?—\li[harlt Section 1857 Kentuck Statutes Denomination $500 I Offelqln 0 1 eStorS $2 000 4JA% taX eXempt Lagro
Date Jan. 1 1911, Interest June 30 and Dec. 31 at the Farmers Bank & 1 0WNS %%Efouse bonds. 1 1910,
Trust Co. In Georgetown Maturlty from Jan 1 1923 to Jan. 1 1927, Inclu Denomlnatlon Date Sept Interest semi-annually on

give. Certified check for 300 ayabde iscal Court, Is requrred Feb Aug. 1 at the Fagmers’ rcha Bank In Wabash. Matur-
Seattle W ash _ n%s Sogg rln 0 er e f ” Wln ity $296‘01 ylenarly Ion Feb. é T glg\.ff fggo Incllusnlv .0 bonded
%OHdg aggregatmg % 3 08 %I \gere ISpOSE(P fo Ut‘lng debt. Including th s %Lbeo 0)010 Assessed aluatio $2 911?% Real

value (estlm ated),

Wasec inn.—
$77,263 27 7% 5- -year grading and curbing bonds dated Oct. 8 1910. %%H
371503 45 6% oyear arade and re-grading bonds dated. lfeséﬁ 0urclltasedobCr nee Scta%%kBolaF ofOPrﬁj\?e?tarrsrerlrtt osf ?\/ﬁoene
37,683 49 6% 5-year grade and re-grading bonds dated Oct. 8 1910. p

9,393 54 7% 5-year sidewalk bonds dated Oct. 4 1910. sota.

7,819 16 7% 5-year sidewalk bonds dated Oct. 6 1010.

24.480 99 6% 5-year cluster-light bonds dated Oct. 17 1910. Waynesfleld S QO| a nesfield

10,469 29 7% 5-year paving bonds dated Oct. 17 1910. a|Ze Oun_ erm osas |||
13,714 83 7% 5-year paving bonds dated Oct. 17 1910. d t

51.400 77 7% 5-year paving bonds dated Oct. 18 1910. ecelve un

12,434 20 7% 5-year grading and curbing bonds dated Oct. 20 1910. anrd of E uca“on 5% (;0 pon schoo Ui |ng
14,611 49 7% 5-year sewer bonds dated Oct. 21 1910. d

15,329 35 7% 5-ycar planking bonds dated Oct. 22 1910. On S

5,744 12 7% 10-year paving bonds dated Oct. 29 1910. Denomination $500. Date Nov. 19 1910. Interest March and Septem-
r 3,067 55 7% 5-year sewer bonds dated Oct. 29 1910. ber in Waynesfield. Maturity $500 each six months from March 1 1912 to
48,984 69 7% 5-year grading and curbing bonds dated Oct. 29 1910. Sept. 1 1929 inclusive. Certified check for $300, payable to the Clerk, Is
46,156 16 6% 10-year paving bonds dated Oct. 31 1910. required. No debt at present. Assessed valuation

$6.398 25 7% 10-year paving bonds dated Oct. 31 1910. We”s\“”e C0|umb|ana Coun Oh|0_ Ona b

The above bonds are all subject to call after one year.  pyroposals will be ecerveo ][|7' '\{) [‘)ferrng—
8 14 the $5(i0 000_ general-park- McQueen, City Aqutors or thefo owing onds
gty 1

Date Nov. 1 1910.

325 000 Clty hal Sl}e 20 ear %Oupon $6,000 00 4 20-year park-purchase bonds. Denomination $500.

2,778 67 5% 1-10-year (serial) street-paving bonds. Denomination

ol er Lo, of Jtrcfa%o i ‘ aX Ig % f % of Boston 527786 Date Sept 1 1010 o chocr 1
— Interest Is payable at the City Treasurer s offlco. Certified chec or
tht Olnt 02 80 or ‘] S a basis o1 a OUt 4 29 /0 $200, payable to the Sinking Fund Trustees, Is required. Official circular
T Wlng S Were I'eCeIV states there Is no litigation pending or threatened affecting thls Issue; also

Thosd J Bolger Co., Chrcago}lOZ 80 v I-\t/vR'o'IhIns 8(8?0(?5'1(:hI 10181 tha\;vprlntcl&al andllltnterest of p{evrous Issu&s havte heedhrom dSale
H:E/risen,rsutsone &a(i’?h, ?os;zn . alse _o cago s arro n n mer oun 10.— nk
M Nicago giIne® BAN o, 59 R L g b e M% é%) l/go coup%n water-works

ere awar e

Lee, nigglnm 102.06 Blodget & CO __fBoston___101.79 structlon bonds esc 0
L Cly and o R17535 (1907488

B ___ to Ot
ropglding Gounty (P Gréff'”) G d ongs VOt?dh accured nterest lowing bIds ware alSo réconved:

e e eCII n el' O r u t It IS S ate m aVOr 0 t g Seasongood & Mayer, ClncIln_$12,5011C. E. Denison A Co.,, Clevc. .$12,405
roposition to Issue the % , ({ serla 98| New First Nat. BankICqum 12, ?511We|l Roth ACDl Clhcln = 12,403
pOU <(<)5r18 court-house-erection  bonds desc i e AR A S oS T usive, $3,000 Mo 1

. Nov. I 1930.
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Canada ItS Provinces and Mu n|CI alltIeS ADominion Securities Corporation, Ltd., of Toronto at

teg —An eI |on PQ
Chrggpg%}# t[ﬁ\é f th eue ON O ISSUING  wacuriy~o yearst nm e .
tev g)qv\?asklfnpeben all? Vi ege%e tr|e E)\Irg\r/)os?n on 1o’ |§Psu 9135 Egﬁggg deb%ﬁ%@’tgntlt% {)}?Qrﬁgg
one %9 o Vf \9@ 051 altere%t his place00‘°f Dunn,le a5 a bonus 10 ocateafactory in
ult Ste. M ture Sal ordn to re-
LT LIRS
Jatj-qﬁ]alFmancesto Toron %%%%ntar é%i ‘Tarontol. 2 | hellmou N— Debe tue ale.
?ntso ”Qfﬁ]a ﬁoro el ael, ssta@ H’led%ls(?O &

¢ |oans ar in annual
L Jpialiips oo v fleen gl ed”in

$5666t| Eé X 8 ebemrj: y g FIOROSals will be
fa%%a‘* i AL %e gsecr Pfrvaﬁeasuren gy;m;”; el G 9@# 2

t | Matyrit
eres a””“a He ”y partygany [ So e at |ds recelveaO WETE as

wenwr ;e /arde LléJaéke ’ )
e @%m ééw hil e ?ge'%ﬁg"ﬁn%;& Rillir o i

Mamtou Man. Debenture Offerin —Prop I e - r“%“ psé) OF- 3.3 raI ebenture orp
MBI L asiitixos
Qosg ﬁ Sggk ,\peb SS 4 s eWspap ’t Ia o 0
S?tjcurltl%{g%gﬁgo?ﬁtlgﬂvgf PS Hn% a‘?jed %‘1’{2 é% ' i 00

Al 80%6 e &TOEVS
e for a
the $36 0(())911%? e !dgg‘\e@ @fﬁ%ﬁ é’ dﬁzp@ﬁ?ﬁ 6s, 5?,8689%3& o %ﬁ@o&@ d%ﬁ“??dﬂ

I Sa vage COrps an

l eley Delientyre. Flection — An, election wil
SOﬁ eve{g}ogyeg bl gebe% lE)reenstuvrveasS %posd I lf1|§$72 ggi%gos aproposttion o' Tsle ok
NEW LOANS. NEW LOANS. NEW LOANS,
$405,000 $250000 $220000
City of Tacoma, Washington,  Hiland Sub-School District ~ City of East Orange, N. J.,
Public Wharf and Dock Bonds of Pittsburgh, Pa, ty SCHOOL BOND%
4y2% bonds
16 &?5MW€C‘€|@| Bf ééh K%‘AINC The Hilen chool District,of Piltsburgh SERIES * V7 _
%fzﬁc ﬁcﬂ%&’doﬁ. e ‘acsiqﬁg%'fmfln el me q?hW AR e B s i 5
e v e AV, yovpungs, ) haée Ol Mooy
[ g S Eh el 1O %2%5% RN Ry Tt ol K et
ate of [sste |l>b|enterels_t r%nunPIt eége hén%}ssct\ r eln?mll on s ' gt‘gvghng ‘&rrl I|1Ie éﬂ Ies@lﬁ\} I O ”E?S %l)ty ofda[as
erna%nn(g:j mebEyt% g ofse\Waé |ngO jv,ln ewP bqﬁ( yOfOSl. o ,08 rq grea$ 1 éb ?nlst |Ht| re?l a1t andr Igngwae%e r?H alﬁﬂﬂ%o,s\évnuq_
Eyarf%nan%reDRrégwgoansds Mscie aﬁon%%arﬁg Bg g)tioTna)S rs%ofn ;z %ﬁ ' 08 Rlave g , Gﬁ\y #-‘0 (% 0 ARIE éfoﬁmaf\i nof
ur I'.lr]%f%e eo' empe §. d Sﬁuﬁ&m_ber S 191 éssegsﬂed v ua.tlop C go' i -842. % agle N e\i/iv El mofﬁeé/ g 'nC'ep% fiacg ]o(] ?:tbrefré)aa-'
|ﬁs or sa?dl bon SWI(J Be r%celyleg base .OH onde eﬁalsvlvf} ”ch IIS . § Eé rrlen e“lE ?n fausn range. e bonds art
e e v ne Wb B ST o HRPNE S el it e s
Bo(p seor}garf Sgeriet{ﬁ/qefjegt}gtéh C[i:geﬁ%s?hwa[ﬁrdbths? ] \é° BB@ i@n@ﬂ@f [ cﬂo aﬂleed It é)%c%%?}lgcrar}%% an(g| Ligfll%e %cé
Al G el Sl e B oo R e
TR o £ v, A reer 8GR s 6l T T B e
i9Dated Tacoma, Washington, November 8th, 30% Magee ﬁu%dlng ?H’% edures _”e pure a_sfe_rdmus p?y al_ccrub
" SINKING, FYND, 54D, s Caxﬁvsellp%l%ee‘l\élof e B nokkonhigy
Mayor. fi ﬁede.t%afe' Archagep e MErEOL, Wit be 6¢
I F. MEADS F ORI RTETGST «&CO _Lheg hsrsrve tto rejectlanytoortﬁlel bulgaer
RAY F NyControIler mgggﬂ rther Tnforiration -apply
Comitssiohtt G- Fivance. BANKERS LINCOLN E. ROWLEY, City Clerk
lghl)gvember 8, 0, 10, 11, 12, 13, 14, 15. 16, 17, M| Chestnut St.. PHILADELPHIA. PA
. Municipal and
Charles M. Smith & Co Corporation Bonds Reyn0|d3 Watson & Co.
Municipal and Corporation Bonds
CORPORATION AND .
MUNICIPAL BONDS HODENPYL, WALBRIOGE & QO We offer a very exceptional
first ”atiogﬁllcxéak building 1 Wall St., New York drainage bond
NETTINQ

Railroad, Street Ry., Gas ft Elec. Light

MUNICIPAL BONDS SECURITIES 6%
CHICAGO

Eﬁ{)ev%m\\(llegltdn:negmfsrom 4% t06% 400 The Rookery
& co MUNlClPAéé\“BSRAlLROAD
BANKERS cchoo ESTABLISHED 1885
i LIST ON APPLICATION H. C. SPEER & SONS CO.
R. T. Wilson & Co. SEAI\%ONGOQD & ]}{Ij_AYER irst Nat Bank Bldg.. Chicage
33 WALL STREET ercani ry_Buildin SCHOOL
Yok BRERARTUINS oty AnD WONICIPAL BONDS
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gvnst (ftampKnUs. Qxn&t ©xrrapatti**.
Hies m s ttusim m ot fa Tort,
Chartered 1353

45 and 47 WALL STREET Manhattan
CAPITAL, $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS $13,856,570.83 Trust
olherThrlescf%%?}ggny[rﬁgts caaspaEci(?ecsum Administrator. Guardian. Trustee. Court Depositary and In C

§ $8SI'S5 S M§a."» etk @ ompany
serporatlons and” Individuals
EDWARD SHELDON, President

WIERKRES Y fOkEEs R Vbiew,, HENRYA EW AR B hsstsec. Temporary Offices

R USTEES,. .
s, S e i 1J3 BROADWAY
&{)gﬂg ? fgﬁwnes %aﬁ[]ﬁnar g naer "_ %Idon. Ulam few'grqSh;r .
ol 0 nj:. elps. auncey Keep gqer Wlnthrop
WALL STREET
Fidelity Trust Company CORNER NASSAU
NEWARK, N. J.
Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000 UNITED STATES
Actsas E tor, Trustee, Administrat din all fiduci iti MORTGAGE & TRUST
ctsas Executor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of COMPANY
Real Estate throughout New Jersey. NEW YORK
General Banking and SavingB Departments. Bond Department for
purchase and sale of municipal and public utility securities. Safe Deposit CAPITAL, sV RPLUSO
Department. $2,000,000.00 $4000000 0

Invites Personal and Business
Accounts. Acts as Trustee, Ex-

CENTRAL TRUST COMPANY ecfor, Admiisiator Glarg-

ian and In _all Fiducian

of NEW YORK Capacities.  Certifies Muni-
514 Wall Street cipal and Corporation Bonds.
Capital and Surplus, $18,000,000 55 Cedar St.
(of which $1 7,000,000 has been earned) (Vwar * 73rd St. 1361h St. & Cth Ave.

A.uthorized t.o act as Executor, Trustee, Adm inistrator or Guardian, |ndustr|a| Trust Company

Providence, R. I.

Receives Deposits, subject to check, and allows Interest on Daily Balances.
Acts as Transfer Agent, Registrar and Trustee under Mortgages.

CHARTERED 1864

Union Trust CompanyofNewYork

MAIN OFFICE: 80 BROADWAY.
Uptoum Ofg 5 A AL B SHTDELAE Steet
Capital $1,000.000 Surplus (garned) $7737.000
ALLOWS INTEREST ON DEPOSITS.

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

The Umted Stactes Life

[llinoisTrast& SavmgsBaiik Insurance
., CHICAGO " cardnela oMllRRK
Capital and Surplus JOHN 7. MUNN, W.0, President.
$13,600,000 Flnanc Com

e

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange rno[%d 8 WaheeI eﬁﬂ I ?'“'W surgnce
' An{{] fr{n%yllr?nlked i r 3|reu a| seclf
U

Transacts a General Trust Business. I t LM* i
ug”““ r"”&e e e
CORRESPONDENCE INVITED. 7 roa ay. 9 0f iy
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