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STATE AND CITY SECTION.
With to-day’s issue of the “Chronicle” we send fo
our subseribers a new number of our “State and City

! revised to date,

Section’

In the editorial eolumns of the publication will be
found an arficle dealing with the “Growth of Urban
Population,” together with tables showing the popu-
lation of such of the States and also such of the cities of
more than 25,000 for which the 1910 fizures had been
announeced by the Bureau of the Census up to the time

of going to pre

THE FINANCIAL SITUATION.

Attention is again being dirceted to the fact that
the reports of the movements of money to and from
the interior and in and out of the Sub-Treasury cach
week are far from tallying wibh the weekly statements
of the Clearing-House banks as issued each Saturday,
For instance, last Saturday the figures collected by us
showed that the banks had gained $3,332,000 on the
interior movement, while the Sub-Treasury report
indicated o loss during the week to the banks on Gov-
ernment operations of $1,000,000. Accordingly the
net result ought fo have been a gain in the money
holdings of the banks and trust companies of $2,832,-
000. But Saturday’s statement of the Clearing-
House banks, according to the actual fizures of condi-
tion, made the gain in specie and legal tenders for the
weelk $9,033,600, [If from this we deduct the §1,690,-
800 average loss in speeie and legal tenders for the
game week as reported by the trust companies and
the State banks outside of the Clearing House, we
geti $7,342,800 as the reéal addition to the money hold-
ings of the financial institufions of this eity for the
week in question, as against the $2,332,000 which ought
to have been shown according to the recorded money
movements.

Similar, and often even wider, diserepancies have
been noticed in many other weeks m recent periods.
What accounts for these differences? All sortg of
theories have been advanced from time to time.  Up fo
1908 variations of this sort were invariably attributed
to the eircumstance that the Clearing-IHouse returns,
being baged on averages, did not reflect the true con-
dition of the banks at the end of the week. But this
apparently plausible explanation is no longer avail-
able. The Clearing House now furnishes the aetual
figures as well as the averages, and in the above illus-
tration we have used these aetual figures. How then
are the diserepancies to be explained? Apparently
it has never occurred to any one that maybe the result
of the Sub-Treasury operations for the week, as an-
nounced each Friday, is misleading or erroneous.
These results certainly do not accord with the changes
as they appear in the reports of the United States
Treasurer issued at Washington.

For the understanding of the reader we ought per-
haps to say why we speak of the results as ““announced”
by the Sub-Treasury. igures ofi‘recoipts” and ¢‘dis-
bursements” of the Sub-Treasury are meaningless as
indications of how the operations of the Sub-Treasury
are affeeting the banks, since they may inelude re-
ceipts, from or shipments, to Washington or other
extrancous items that concern merely the internal

Therefore it
The
“Chronicle” reeognized this fact over thirty years
ago, and has ever since obtained o weekly report
intended to show the items, on both sides of the ae-
gount, that ought to be exeluded in order to indicate the
piount of gain or loss sustained by the banks on the
operations of the Sub-Treasury.

mangeement of Government finances.
is neeessary to eliminate these outside items.

The writer remem-
bers spending nearly a whole day behind the Sub-Treas-
ury counters, o greal many years ago, in conference
with William Sherer, now Manager of the Clearing
House but then in the Sub<Treasury, in the endeavor
to loeate all extraneous itemg, and he also reealls re-
peated conferences with Assistant Freasurer Jordan and
with Mauriee L. Muhleman, in secking to perfect the
weekly statemients so that it might be possible to say
with absolute necurscy whether the ordinary operations
of the Bub-Treasury in any given week had resulted in a
gain or o loss to the banks, and just how much. It is ob-
vigus that, given the result of the Sub-Treasury opera-
fions, and knowing the interior eurrency movements
(to obtain which we colleet returns from the separate
banks), and considering also the import and export
movement of gold, we have all the leading eléments
that go to make up the weekly Clearing-House state-
ment.

For a long time the special report thus prepared for
our use by the Sub-Treasury yielded very close re-
sults,  More latterly these results seem to have been
wide of the mark, if the Washington figures may he
applied ag a test of their aceuracy, It should be said
that besides the speeial report furnished to us, the
Bub-Treasury officials alto now give out a regular re-
port for the gencral use of the press. This latter in
its final result does not differ greatly from our own,
and in any figures we may cite here we shall confine
owrselvesentirely to this general pressreport. Last weelk,
as alreacdly stated the press report showed a loss to the
banks of, roughly, one million dollars—in exact figures
51,040,000,  Accordingly the Treasury should have
gained that sum. ‘Turning, however, to the Washing-
ton figures, we find that, so far from theTreasury hayv-
ing gained any, its eash holdings between Nov, 12 and
Nov. 19 were reduced from $311,947,786 to $306,800,-
374,  In other words, instead of the banks having lost
$1,040,000 through the operations of the Sub-Treasury,
they appear to have gained $5,081,412. Of cowrse,
the Washington figures cover the vesults for all Sub-
Treasuries combined, bubt the preponderating purt is
always supplied by New York. If now we accept
these Washington figures, showing a gain to the banks
last week of 85,081,412, as the more reliable, and com-
bine them with the gain of $3,332,000 on the interior
currency moyement, we get a fotal gain of 88,413,412
for the week, This, it will be observed, accords pretty
closely with the gain actually recorded by the banks
and trust companies combined in their statement of
last Saturday, as worked out above, namely $7,342 -
S00. The trouble, therefore, apparently ligs with the
Sub-Treasury results.

In view of the outeame in this instance, we have
thought it best to extend, our investigations further
back. We find that in each and every week since the
beginning of September | the Sub-Treasury reporb his
shown a loss to the banks—or “Banks lose,’” as s the
expression used in the reports. In the following we
furnish & summary of these losses.

pitized for FRASER
p://fraser.stlouisfed.org/




Nay. 26 1910,

THE CHRONICLE

1407

Results by Sub-Treasury Figures.
Week ending—
September —Banks lose
16—Banka lozse
23—Banks losa__ _
30—Banks lose
7—Banks lose_ - ___________.
14—Banks lose_

_§2,200,000
6,053,000
3,189,000
0,913,000

912,000
{,746,000
1,217,000
6,342,000
2,482,000

70,000
1,040,000

Total loss September L to November 187 . _$38,173,000

October

28—DBanks lose-

November 4—Banks lose. .-
11—DBanks loge. . . ... .- --
18—Banks lose. <o cncauaoo

Thus in the eleven weeks to November 18 an agere-
pate of 838,173,000 was taken out of the banks, ac-
cording to the foregoing, and went to enrich the Sub-
Treasury. But if eash resources of the latter were
reinforeed i any such striking way, the gain shoulidl he
roflected in the Washinglon figures. What are the
actual facts? Here are the amounts for the first of
ench of the last three months according to the Wash-
ngton statements, and also for Nov. 12 and Nov. 19,

Actual Money Holdings of the U. S. Treasurer.
Amount September 1 1910..__ ... ___ _____8312,463,661
Amonn b Ostoherd  H I e o e 313,844,384
Amount November 1 1910 .. ____.___ . 312,008,182
Amount November 12 1910 311,047,786
Amount November 191910 .- .. _. - 806,866,374

I'rom these figures it i8 plain that so far from the
Sub-Treasury having gained $38,173,000 at the ex-
pense of the banks during the last eleven weeks, the
U, 8. Treasury in its operations through the various
Sub-Treaguries actually sustained a loss of 85,507,257,
The difference between the two amounts; it will be
seen, 18 4334 million dollars. Furthermore, instead
of large losses having occeurred from week to week
during September and October, the Washington
figures make it clear that the Government money hold-
ings for the three dates, September 1, October 1 and
November 1, remained almost stationary, having been,
respectively, $312,463,661, $313,844,384 and $312,-
908,182, Evidently, therefore, the Sub-Treasury
compilations, secording to present methods, do not
furnish a correet elue to the way the Government op-
erations arve alfeeting the Clearing-House banks from
week to week.

Cotton advanced quite sharply on Monday last,
following the publication of the report on amount of
cotton ginned to Nov. 14, and on subsequent days
of the week a further net rise was established. The
advance has been ascribed to the fact that the quan-
tity ginned did not come up to preconceived ideas of
what it would be; but that speculative manipulation
was especially effective in bringing it about, there is
little or no reason to doubf. The report as issued
showed that up to the date mentioned 8,764,153 bales
had been ginned, against only 8,112,199 bales in the like
period of 1909, or an inerease of 651,954 bales, and,
moreover, this season’s agerogate, notwithstanding the
lateness of the erop, i3 greater than in any year except
1904 or 1908, The quantity ginned between Nov. 1
(the date of the last previous report) and Nov. 14 was,
furthermore, particularly heavy, aggregating 1,418,200
bales—a total very mueli latger than last year, and eveén
slightly in excess of 1908, %hen the record crop wid
gecured. b1

The teport, of course, possessds no significance be-
vond the fact that it indicates the progress made in

getting the staple into marketable shape, showing at
the same time that in at least two important States,
Olklahoma and Texas, a yield in excess of the previous
year is alveady assured, the amount ginned to Nov. 14
this year béing eréater than the total ginning reported
for those States by the Census Bureau in 1900. As an
indication of the size of the current crop this report,
it is perhaps needless to say, is of little value. Gin-
ning has apparvently progressed rapidly, or as fast as
the cotton has been brought in, but the necessary fac-
tor in making erop estimates is the amount remaining
to be ginned, and it is much too early to know anything
of that. Nor do the pereentages of amount ginned to
Nov. 14 in earliér vears furnish any basis upon which
to found any reliable caleulations. They have varied
widely, ranging all the way from 65.9% in 1906 to
80.5%, in 1909, and upon the widely divergent bases
a yiceld of anywhere from 10,900,000 Bales to 13,300,000
bales ean be adduced. This being the fact, the folly
of guessing should be apparent.

While efforts to obseure the erop sibuation and main-
tain the current high prices for cotton continue, the
conditions i manufacturing lines do not show the
measure of improvement looked for with the coming
on the market of new supplies of the raw material.
The situation is, of gourse, hetter than it was some
few months ago, but demand is not of a character to
warrant full production of goods. On the contrarvy,
there 8 discussion of the necessity for the eurtailment
of outpub, both North and South, unless matevial
improvement of conditions affecting the mills develops
8001

A novel wage seale is likely to become operative
shortly in a leading industry in Great Britain, and the
working out of the plan should he followed with consider-
able general interest wherever labor is employed. The
new scheme iz the outcome of the deliberations of &
conciliation board selected to settle a dispute as to
wages in the brass-making industry of Great Britain,
and involves no more nor less than the grading of the
workers according to their qualifications or capacity.
[t has the unanimous support of the coneiliation board
of thirty-two members, equally divided between em-
ployers and employees, and only awaits the approval
of the Brass-Masters’ Assoeiation and the National
Society of Brassworkers and Metal Mechanies to be
put in force. The plan as outlined divides the work-
men into five grades, ranging from A to E, and defines
clearly the qualifications necessary in each. The
rates of wages to be paid in each grade at the start will
be the minimum, and will advance asthe qualifications
and eapacity of the workmen in each grade inerease,
I'ull opportunity (aceording to the American Consul at
Birmingham, who hag drawn attention to the matter)
will be afforded workmen to prove their qualifications
and capacity.

It is hardly necessary to go extensively into the de-
tails of the plan, which have been communicated quite
fully to the Department of Commerce and Labor;
but it is well in passing to note that the scheme seems
to be entirely feasible and marks a distinet advance
in the relations of employer and employee. 'Bven
after a workman is duly'graded, the right is adcorded
to him to qualify for a grade higher by subthitting
himself for examination by the properly constituted
authority, the employer to pay a fee to the municipal
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brass school in case the decision is favorable. By
this provision the ambitious and competent employee
is enabled easily to reach the top of his trade. The
agreement, the Consul states, advances wages above
those paid at present, and is intended to do away ab-
solutely with "sweating”” in the brass trade. Moreover,
it is anticipated that it will bring about eloser relations
between employers and workmen and result in such
improvement in the character and quality of the work
as to materially strengthen the brass trade of Great
Britain. The plan is certainly an innovation, and its
successful working in this instance should be the means
of inducing its wider adoption. Tn most trades the
wage seales now in foree make no provision for dif-
ferences in capacity to do work, although, of course,
the employer often recognizes superiority by inereased
pay. Under sueh a plan as this the ability to aceom-
plish more or better work would have récognition also
by the union.

During the week the subway situation has distinefly
improved in that there is now some prospect of an
operator coming forward in case the tri-borough
geheme s undertaken, and, further, that some other
propositions from private capital seem fo be likely.
These are not very definite as yet, but they indicate
that the eity may be sived from the very last step
which it ought to take, namely subway building di-
reetly on its own account.

At this stage there is working a misapprehension
which is corrected once more by Mayor Gaynor in his
letter sugeesting that a joint committee of the Cham-
ber of Commerce and the Merchants’ Association
might greatly assist the city authorities in considering
the whole subject. Many persons doubtless suppose
the alternative lies between allowing private capital
to secure what 18 deemed a mine of profit or having
the city retain this for itself by undertaking the busi-
ness of building and operating subways.  On the con-
trary, the eity will own the subway in any case, since
the basis will be substantially like that of the present
one, which ig closely like a building on leased land
the building goes with the land after a term of years,
and after a term of yeiars the present subway becomes
eity property. Therefore, under the law as it stands,
there is no question of private ewnership.

There secems to be also a hazy impression that the
debt limit is cash in hand, and announcement of some
increase in that seems like finding money. But whether
the margin is now 57 millions or something more, that
means only a constitutional authority to borrow;
against this should be set the fact that the pressure
towards increasing expenditure is constant, and is held
in check only with difficulty; also that the city’s eredit,
measured by the interest rate, is alveady not what it
should be, and the volume of debt and the disposition
to inerease it make in the same direction, The Mayor
points out, also, that this raising of debt limit by re-
vision of assessed values is once for all not a continu-
ous annual process; more important, that the city has
various needs which develop imperatively out of its
growth, and that its borrowing eapacity cannot be all
turned to subways; indeed, the total which can be
constitutionally borrowed is not too much to hold in
reserve for other purposes.

Unhappily, many persons, some of whom are ordi-
narily thoughtful and ecareful in their own affairs,

want subways so intensely that they give no heed to
the conditions on which those are obtained; and so
they join, or tacitly assent to, the outery which
demands relief from congestion, and is scarcely willing
to halt long enough to have the problem studied.
This and that borough or section clamors for itself,
and urges upon eity officers some “pledge” that may
or may not have been given. Nothing of that nature
can be deemed a valid obligation; it is not a question
of a borough, but of the whole eity; not a question of
the present, but of the future. The rmsh to get some-
thing begun at onece seems to have been checked, and
the head of the Commission is reported as waiving
his zeal for the tri-borough scheme so far as to say that
he favors waiting until all propositions are in.

President Taft has returned to Washington after
his visit of inspection to the Panama Canal, where
satisfactory progress has been made, according to the
annual report of Col. George Coethals, Chairman of
the Isthmian Canal Commission. That so huge a
projeet, beset by many novel problems for the en-
gineer, could not be earried out without mishaps of
magnitude commensurate with the undertaking, is
brought out in this report. The chief difficulty lies
in the tendeney of the exeavated material to slide back
to its original position and thus invelve the execution
of the work a second time. One slide covered no less
than 47 acres, a movement searcely imaginable, while
others brought the amount of material that had to be
moved a second time up to fully a million cubic yards.
The estimates have had to be revised to mect these
unfortunate but apparently unavoidable occurrences.
Breaks also interfered with the work; one, at the town
of Culebra, covered an aren of more than ten acres
and neecessitated the removal of fully & million and a
half cubie yavds of dirt and stone. Then “floods
seriously interfered with the progress of the work,"”
the engineer goes on to state. Yet gigantic results
were attained. Upwards of 36,500,000 cubie yards
of material were removed from all parts of the canal
during the year, including almost 15,000,000 from the
Culebra, eut, from which seetion about 35,000,000
cubic yards remain to be removed. Lxecavation costs
varied from 24e. to 32 51 per eubic yard. More than
700,000 cubic yards of conerete were laid during the
year at a cost l’mlging from $6 09 to 88 60. Rﬁpnir
shops have been established, employing nearly 4,400
men, [or facilitating the work of construction, but
“nothing as yet has been done toward permanent shop
facilities, which will be needed after completion of the
canal.” The number of "employees on the Canal
(including those on the Panama Railroad) reached
38,676 on March 30, while at the end of the fiscal year
the total was 85,578, as compared with 33,493 in1909.
No ecases of plague or yellow fever broke out during
the year. The daily average of sick was 23, against
23.40 during the previous year, while the deaths
numbered 548, equal to 10.84%, per 1,000, As we re-
corded last week, the engineer in charge expects to
have the actual building of the Canal finished by
Dec. 1 1913, and that the official opening can take
place, as arranged, on Jan. 1 1915.

The Premier of Canada, Sir Wilfred Laurier, has
predicted in Parliament that the Tariff Commissioners
to Washington will return with a commercial treaty
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that will “mean for Canada’ peace, honor and pros-
perity.” He is convineed that a majority of Cana-
dians are in favor of obfaining better access fto the
markets of the 90,000,000 people of the United States.
The Cansdian Minister of Trade and Commerce, Sir
Richard Cartwright, on Wednesday also made a
hopeful statement on the subject. He deelared that
nothing could haye been more courteous than the
conduct of the President of the United States in the
present reciproeity negotiations, It was, he said,
an unexampled thing to find the President of a great
republic coming more than half way from Washington
to meet the Canadian Finance Minister and it was
eminently considerate on the part of the American
Administration to send its commissioners to Ottawa
to diseuss amicably the best way in which freer re-
ciprocal relations may be brought about between the
two nations. Sir Richard went on to outline the
larger possibilities of the present movement. ““There
are,” he said, “more considerations in this matter
than mere pounds, shillings and pence. I have always
been an advocate of Canada making herself valuable
to the mpire by promoting friendly relations between
ourselves and the people of the United States. Others
may have a different view; but my opinion is that no
one thing can be done by Canada which will be one-
quarter as great a service to the British Empire as
the promoting in every way of equitable and friendly
relations between the two Anglo-Saxon Powers. And
I will go further,and say that if there is one thing
more than anotheér ealeulated to bring about some
thing like a condition of general disarmament, it would
be an alliance between these two great nations.”

Tarifi matters affecting the United States will be
discussed at the session of the German Reichstag,

which was opened on Tuesday. The Socialists on
Wednesday interpellated the Government as to what
it proposes to do to alleviate the burden imposed upon
the masses by the high prices of meat. A week ago
Berlin dispatches stated that the authorities contem-
plated the remoyal of restrictions upon the importa-
tion of meat and that certain modifications had
already been sanetioned. Replying to the BSocialist
interpellation Herr Delbruek, Viee-Chancellor and
Minister of the Interior, said that Chancellor von
Bethmann-Hollweg, upon the solicitation of the South
German governments, had sanctioned the importation
from France of a fixed number of cattle and swine
weekly. The importation of cattle from America,
which was prohibited originally owing to the preva-
lence of Texas fever, could not be permitted on veteri-
nary grounds, American fresh beef was also barred
because of Texas fever, bub if this provision were
abrogated, the importation would still be impossible
owing to the provision of the meat inspeetion law
which requires fresh beef to be imported in whole or
halved careasses with the internal orgdns intact.
The agrarian interests, which form a very powerful
political body, are naturally opposed to the free im-
portation of either cattle or frozen meat, since the
high prices have meant generous profits for them.
But of late years the non-agrarian parties, thanks to
the phenomenal growth of industry throughout the
Fatherland, have come to the front and forced con-
cessions formerly denicd by the dominating elass of
voters, The present agitation against the excessive

cost of meat may eventually bring another rebuff to
the agravians, who have not always been guided by
that spirit of magnanimity essential to permanent
SUCCESS.

Great DBritain, after a tranquil summer, has been
precipitated into the throes of a general election. Par-
linment will be dissolved on Monday next and the
voting will begin in the boronghs next Saturday. In
the following week polling will be very active and the
whole contest is expected fo be over by Dec. 18. The
campaign is being waged with fury by the suffragettes,
who have been guilty of o series of disgraceful assaults
upon Cabinet Ministers; the labor unions are dissatis-
fied with promises made by Premier Asquith to pass
legislation enabling them to pay, through voluntary
but not eompulsory dues, their representatives in Par-
liament (thus overcoming an existing law), but the
Irish members are warmly denouncing the House of
Lords, the United Irish League having issued a mani-
festo calling landlordism and the Upper House syn-
onymots. The Chamberlain tariff proposals have been
overshadowed at this election by the fundamental
problem of how to readjust the relations between the
Commons and the Lords., Mr. Austen Chamberlain,
it will interest America to know, has announced that
the maximum duty the tariff reformers will propose
on wheat will be two shillings per quarter, that Colonial
wheat shall be duty-free and that flour will be taxed
to encourage home milling. The question of Home
Rule for Ireland has been pushed to the front and the
generous contributions by Irish-Americans to the Na-
tionalists’ funds have come up for much discussion, not
all of a complimentary nature.

Lord Lansdowne, on behalf of the Unionists, sub-
mitted to the Lords a set of resolufions which was
adopted on Thursday without a division and forwarded,
with Lord Rosebery's reform plans, to the House of
Commons. The resolutions are of sufficient import-
ance to justify reproduction in full:

“It is desirable that provision be made for settling differ-
ences that imay arise between the House of Commons and
this House as re-constituted, reduced in numbers in accord-
ance with the recent resolutions of this House.

“That as to bills other than money bills such provision
should be made on the following lines:

“If a difference arises between the Houses in regard to any
bill other than a money bill in two successive sessions and
during an interval of not less than one year, and such differ-
ences are unable to be adjusted by other means, it shall be
settled at 4 joint sitting composed of the members of the two
Houges, provided that if the measure relates to a matter of
great gravity and has not been adequately submitted to the
judgment of the people, it shall not be reférred to a joint sit-
ting, but submitted for decision to the electors by a referen-
dum.

“That as to money bills, the provision should be on the
following lines:

“The Lords are prepared to forego their constitutional
right to reject and amend money bills which are of a purely
finaneial character, provided effectual provision is made
against ‘tncking’; and provided that if any question arises
as to whether a bill or any of the provisions thercof are of &
purely financial character, that question shall be referred to
a joint committee of both Houses, with the Speaker of the
House a8 Chairman, and who shall have a easting vote only.
If the commitiee holds that the bill or the provisions in ques-
tion are not of a finaneial character, they shall be dealt with
forthwith at a joint sitting of the Houses."

The Government’s Veto Bill was ignored by the
House of Lords, which adjourned until Monday, the
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day of digsolution. The Liberals elaim that the Lans-
downe proposals afford no adequate relief from the
“tyranny’ of the Upper Chamber; the Earl of Crewe,
(in introducing the Veto Bill), characterized them as
“a death-bed repentance,” while Chancellor Lloyd-
George denounced them (as well as Lord Rosebery's
resolutions) as “useless shams.”

Rioting by sadvoeates of votes for women has be-
come a menace fo the safety of Liberal statesm en
Premier Asquith on Tuesday announced that, if
were returned to power,
facilities for the consideration of & woman's franchise
bill so framed as to admit of free amendment, o con-
cession which was evidently misunderstood, as it was
at once interpreted by the suffragettes as “an insult
to women.” They declared warfare upon the Ministry
and immediately set about abtacking the residences of
prominent statesmen and the Government offices in
Downing Street, They caught the Prime Minister and
one woman hit him a smart blow before the police
could reseue him, while Mr. Augustine Birrell, Chief
Seerctary for Ireland, was so seriously kicked and
cuffed that he had to be taken home fo bed and placed
under the care of physicians. Over 100 arrests were
made during one demonstration, but all were liberated
by order of the Home Secretary (whose house was
attacked) with the exception of those charged with
violence,  Yesterday twenty of them were sentenced
to two months’ imprisonment, without hard labor:
the presiding Illn"'i-‘l”i'tit(" remarking that these “dis-
orderly women” had been treated heretofore with too
much lenieney.

he
the Government would give

Mexico has not been alone in having to contend
with internal disturbances, Rio de Janeiro has this
week been subjected to mild bombardment by mutinous
sailors on beard Brazil's new battleships of the Dread-
nought type, but the incident is barven of political
significance, having been instigated solely by dis-
satisfaction over the conditions of service on board
ship. The trouble began on Tuesday evening. When
COapt. Neves, Commander of the battleship Minas
Cleraes, returned from dinner hoard a French
training ship, he heard a fusillade of shots, and on
offering resistance to the mutineers, he, with two other
officers, was killed and a thivd fatally wounded.
Sailors also took of Bryzil's only other
Dreadnought, the Sao Paulo, as well as the scout ship
Bahia, and the ingurmectionary squadron was placed
under the command of an ordinary sailor of the first
class; who handled the ships with considerable skill.
A coal depot was seized and shipments to a French
and a British steamer prohibited. The mutineers,by
means of the radiograph, presented their demands
to the newly-elected President Fonseca, who, curiously
enough, was present when the Portuguese warships
opened the fire on Lisbon that precipitated the sue-
cessful revolution. The men asked for the immediate
abolition of corporal punishment on board ship, an
increase in  pay in accordance with a program
recently submitted to Congress, and less extra work in
conséquence of depleted '¢rews. Refusal, it was
added; would cause & bombardment of the city. As
the' Government did not thake téply, fire was opened
and’ continued, though #Ot"fidrcely, all might. The
attack was resumed on Weédnesday, again in only a

011

possession

mild way, the objective being the fortvess, which
refrained from retaliating, In the afternoon Deputby
Carvalho, a retived naval offieer, proceeded in a small
boat carrying a white flag, to the battleships; and
endeavored to effeet a settlement of the trouble. He
returned with a report to the Chamber and again
interviewed the leaders of the mutiny, to whom he
named conditions of surrender. The men refused to
anything short of general amnesty and the
concessions demanded.  Yesterday rapitu-
lated by granting the men inereased pay, shorter hours
of service

consider
Congress

, less work and the abolition of corporal pun-

The formality of surrendering having been
gone through, the ineident was closed, although there
are misgivings as to the effect the success of the mutiny
will have upon discipline in the future.

ishment.

Discount rates at most forcign centres were easier
during the early part of the week; on Wednesday an
advance oceurred at London, where a revival in the
Bayptian demand for gold was disliked, but a good
bank statement on Thursday caused a decline, A not-
able incident on the Continent was a reduction in the
private rate at Paris to 2349, which is nearly 29 be-
low the charge for discounting bills in Berlin and sixty-
day bills in London. At no time during the current
season has there been danger of an advance in the
French Bank's discount rate above the 3% level, which
the strive to adhere to irrespective of
changes at other centres.  Amevican finaneiers who
have spent several months abroad this summer state
that France is the only prominent country in Furope
which has not become infected with the mania for
extravagance; the peasants continue to live in their
aceustomed quiet, thrifty way, and in spite of the bad
harvests this year, they have been able to save money.
The digeount range in London is 4 7-169; for sixty-day
spot bills and 4149, for bills to arrive, 4 5-169% for
ninety-day spot bills and 4149, for ninety-day bills to
arrive; European bankers were more perturbed by the
uprising in Mexico than New York financiers, and the
latest news has produced a cheerful feeling, Berlin
now charges only 4347 for accepting spot bills,
while bills to arvive are quoted at 4549, At Vienna
money is also dear, the private disecount rate being
only a fraction below the 59, Bank rate. Brusscls
quotes 41797 or & shade down from Iast week, while
Amsterdam is comfortable, the market rate being 14
of 19 betow the 49 official minimum. There are
no indications that any European bank rates will have
to be advanced between now and the new year, unless
unforeseen circumstances

(iovernors

arise.

The Bank of ¥ngland, having made purchases of
new gold in the open market and drawn shipments
from Paris, was able on Thursday to record a sub-
sbantial gain in bullion, namely £627,010, bringing
the total on hand to £35,591,024, according to our

special correspondent in London. This addition to
the metallic reserve, however, did not raise the ratio
of reserve to liabilities; this figure fell from 52.36%
last week to 51.47%, this week. The reason for this
is to be found in the changes i in other accounts, notn.bl}}
an_expansion of $8,800 00(} in loans. anefnts, hoth

}tblm and private, qlu)wctl mnsulm.\ble gains, th(mgh
circulation did not LIHLIose an increase but a moderate
decrease. The total reserve improved to the extent
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of almost $5,000,000 (£997,000). The Bank is now
very well situated for the elosing week of November,
a fact that evidently impressed itself upon the London
money markef, as private discounts came lower when
business . was resumed here after the holiday. Our
special cable dispateh also advises us that the £627,010
gain in bullion for the week was due in greatest measure
to purchases in the open market., The details of the
movement into and out of the Bank were as follows:
Imports, £769,000 (of which £200,000 French coin
imported and purchases of £569,000 in the open mar-
ket, including £10,000 French coin and £5,000
United States coin); exports, £426,000 (of which
£250,000 to Egypt and £176,000 to South America),
and receipts of £284,000 nef from the interior of Great
Britain,

Stock Exchange transactions having dwindled to a
nmiinimum’ of 250,000 sharves for a full day and cur-
rency movements with the interior being now in favor
of New York, it is not astonishing that interest and
discount rates in this eity have declined, The trend
has been aceurately reflected by the fluctuations in
call Thus on Monday the ruling rate was
284 % on Tuesday 2569 and on Wednesday only
2149, the lowest renewal rate in many weeks. Yes-
terday the rate was 29 2169, {he final loan
being made at 29,. The average rate for the week
has been 2049 with 29, and 2379 the oxtremes,
The offerings of time money have also become ma-
terinly Targer, and in the sbsence of inquiry from
brokers the prevailing quotation has declined to 49
all periods from sixty days to five months, with
Oceasionally
transactions for the shorter maturities are also magde
at 4149, but those who can provide the highest grade
of collateral can secure the lower figure. The money
market has not been influenced by the resumption of
gold exports to Canada, as this outflow has heen more
than counterbalanced by the inflow of eurrency from
interior points. An even more encouraging develop-
ment than the fall in collateral loan rates has heen a
decline in discounts of commercial paper from the
5L9% to 69, level which has prevailed for some time.
This week drawers of the highest standing hiave been
able to negotiate four to six months’ single name bills
at as low as 5%. A good deal of business, however,
is still done at 54 @549, both for local and out-
of-town account. Less desivable names range from
634 to 6%. The lower rates are encouraging draw-
ers to inerease their output. Companics which
would not have their paper offered avound the market
at 6%, have no objection to obtaining facilities in the
m-'u,hlmrh(mr! of 5%. The bond market is also hene-
fiting to some extent by the easier conditions in the
money market. The more recent offerings have been
promptly taken off the hands of underwriters, al-
though it should be explained that the European ab-
sorption has been relatively better than that locally,
Investment houses are now pointing out that very fine
bonds can be purchased to net more than the inferest
pr: m-u!ubl{- on money lent uu SLm k Exe hsm"c collat-
eral,’ ‘and inasmuch as c*voq lm\vl rates for mmw) are
(‘nnf'tlt‘ntly looked for within' the next two umul,]n
it mntcndm[ that the mitluuk ig distinctly favorable
for hojmls bought at to-day's level of quotations,

loans.

Lo

for

414% charged for six months’ loans.

The placing of several blocks of new securities,
ranging from $5,000,000 to $10,000,000, with Euro-
pean banking interests has been mainly responsible
for the holding down of foreizn exchange rates during
the current week. Bills drawn against these sales,
which have included bonds, notes and stocks, have
figured in the market in fair volume, but all other
classes of remittance have been in light supply, It is
no longer profitable to draw finance bills upon either
London or Paris, since money here is as cheap as in
London, and attractive exchange arrangements cannot
be made to take advantage of the 23{% private
discount rate now ruling in Paris. The week opened
with moderately large offerings of cotton bills, which
depressed sight deafts to almost 4 8534, but after these
were absorbed remittance became somewhat scarce.
Grain bills have been little in evidence. By Waednes-
day there was very keen bidding by an institution
which has earned a reputation for indulging in specula-
tion, now on the long side, now on the short side , of
the market, According to brokers, an extensive short
account had to be covered at all cost this week. When
trading ceased before the holiday, demand sterling
had toucheéd 4 8615 and cable transfers 4 8665, and
yesterday forenoon the same kind of bidding earried
sight drafts to 4 8614, although later there was a
moderate relapse. International monetary fuctua-
tions have fayored a rise in sterling here.  Thus, dis-
counts in London were marked up during the first half
of the week concurrently with notable wenknoess
in our own money and diseount markets. While
all money in London has ruled at 414 wH%, the
rate heve has fallen to only 2349, and at the same
time accommodation for maturities has be-
come available at 4% . Curroncy movements
point another f n\m.lhh' bank statement to-day,
following last Saturdny’s gain of 89,063,600 cash and
addition of $7,141,700 to the actual surplus reserve.
The engagement of $500,000 gold for Canada on
Wednesday is strictly in ling with what usually hap-
peng towards the close of éach month at this season;
perhaps other shipments may be made, but the total
outgo is likely to be offset by receipts of eurrency from
the West and South, where farmers are not receiving
quite so much encouragement this year to withhold
their product from the market and borrow money
at the banks,

The outlook for a continuance of easy money here,
combined with the hardening tendency at London, is,
of course, a factor of the first importance in considering
the forcign exchange position. Against the disparity
in the money rates, hawever, should be placed the fa ct
that uropean investors are showi ing greater inte lt‘sL in
new American The ])ll!l('.l[}.'ll local under-
writers, all of whom have lately effected flotations,
found a better market abroad than at home, and once
the uncertainty that always attends the closing up
of the year has passed, it is believed that a broad,
healthy demand for our securities will arise on the
other side. The disturbance ereated by the British
general election is not expeeted to be either serious
ot lasting, as it is the carnest desive of all classes to
avoid the upsetting of the, yery fine business now
being done throughout  virtually all trades. . Any
very large sales of securities to Lurupmn&, might
easily, in l-oluumtmn with the extensive merchandise
exports of November-December, bring exchange

maost

I:"-".-lll'.‘:-.

hitized for FRASER
p://fraser.stlouisfed.org/




1412

THE CHRONICLE

[Vor. Lxxxx1.

quul.atwm down to the gold-import bhasis; yet the
general impression in banking cireles here (and in
London) is that no considerable gold movement will
take place during the remainder of the year. London
needs vold more than New York needs outside assist-
ance

Compared with Friday of last week, sterling ex-
change on Saturday firmer, on the
4 8505 @4 86 for demand, 48655@4 8660 for cable
transfers and 4 8210@4 8215 for 60 days. On Monday
demand declined to 4 8585 @4 8595, cable transfers to
4 8640@ 4 8645 and 60 days to 4 82@4 8210, On
Tuesday demand was quoted ab 4 8585@4 8590 cahle
transfers at 4 8640@4 8645 and 60 days at 4 8210@
48215, On Wednesday, partly on short covering,
demand sdvanced to 4 86104 8615, cable fransfers
to 4 8660@4 8665 and 60 days to 4 8215@4 8225,
Thursday was o holiday. On EFriday speculation
carried demand up 10 points and cable transfers 20
points, but the close was easier.

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

wid basis of

Fri., | Mon.,
Nov. 18{Nov. 21

Tues Wed.,

'y Thurs.,
Nov, 22\ Nov. 23

Nov. 24}]

Joo dm':i"-l v B2lg
-.\8ight-[4 B
{0 days: 4

Brown
Brog, & Co...-.
Kidder, Pea-
body & Co. .. .--..1Slght. .
Bank of Brittal Iﬁu dnys 4
North Amerfed - ... }"||IJ'I|- 4
Bank 60 days'4 &
Montreal. - .- -~ |Sight_ .1
Canadian Bank J 60 days'd
of Commerce, ... |Hight. |4
Heldelbach, Iekel- G0 days 4
helmer & Co. ... Hight_. |4
Lazard 60 days 4
Freres Slght. 14
Merchants' Bank 00 daysid
of Canada Blght- .1-1

HOLI-
DAY,

w
Sty

EmErEEEEE
WS S B S5 S S B
T e
Pt R A

8634

Sla H

The market closed on Friday at 4 8230@4 $240 for
60 days, 4 8615@4 8620 for demand and 4 S665@
4 8675 for cables. Commereial on banks was quoted
at 4 813 @4 82 and documents for payment 4 8114
@4 8134. Cotton for payment ranged from 4 S1@
4 8114, grain for payment from | 8134 @4 82.

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

Recetved by | Shipped by

Week ending Nov, 26 1910. N. Y. Banks.|N. Y. Banks, Mavement.

Net Interlor

Currency
Gold .

£0,600,000 £3.013,000{Galn: 83,557,000
1,797,000 BA8,000{Galn 48,000

£38.497,000

Total gold and legal-tendery. ... $3,562,000|Galn. § l.-’»‘iﬁ.nu_u

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

|
Net Change in
| Bank Holdings,

Into

Out 0f
25 1010. Banks,

Week ending Nov. Hanks,

$3,462,000(G
5.051,000

Banks® Interlor mavement, o3 ahove. £8,307.000
Sub-Treasury operatlons 28,665,000

"‘il) 062,000

o 84,635,000
nln 414,000

Fotal gold and legal-tendern . .- . --

The following table indicates the amount of bullion
in the prineipal Buropean banks.

Nov, 241010 |
| Stver. | o,

Nov, 25 1900,

Banks of
| Stlver.

Gold. |  Total, Total.

£
30,845,150

£
;- ] 35, ;Dl J24| 86,645,155 l
35,034,240/178,486,520

10,165,270,040/1; 42,552,281
562,795,350 39 uu.m(q 12,179,050( 51,101,450
00,151,769,000,143,201,000, 6,719,000(150,010,000
000 67,181,000 506,000,000, 11,028,000/ 08,018,000
% 47,002,000, 16,091,000 30,797 nm 405,888,000
000 42, uzn 000 38, 3:«10 oon, -1 ,000,0004 42,380,000
12,040,500{ 10,080,000 L8001 12,896,800
--3? 000, 0,374,000

4,470, {J‘ju

; 300 4 .:ﬂ 1,000
13.{]]( ])1 31y 8,031,000
2,055, Ulm‘ 1,707,000

1,797,000
Total weeki401,725,301 /103,680, §23/505,415,214 408,305, 105(106,408 VT6T004,803,025

Prey.woek|188,425,41 lllU.’ 07 llﬂﬂl593 133,074 il 404,411, !lB'IUJ.ﬂSD m:lﬂuo 100,870

£
England. .| 35,601,024
Franee ___ 31,87

Y.~
Nothlands
Nat.Belg..

weden ..
Bwitz land
Norwuy -,

sn.uw.umclr:rﬁ 84,018,000

THE UPRISING IN MEXICO.

To say that the news from Mexico, ab the opening
of the present week, came as a genuine shock to our
people, would not exaggerate the facts. The markets,
it is true, received the news with calmness. Neither
here nor abroad could any really disturbing effects be
traced in the movement of investment securities gen-
erally. Mexican Government bonds fell two or three
points at New York and London, but they were not
aotive and the decline excited no great misgiving.
This calmness may have been caused by private ad-
vices from Mexico, more aceurate than the press dis-
patches later turned ouf to be, or it may haye been
response to the absence of any seeming alarm at our
State Department. It appeas, howeyver, to have
correctly foreshadowed the real nature of the Mexican
situation,

The reason why this week’s early news was startling
to the American public was less, perhaps, the
situation created in Mexico itself than the possi-
bilities which arose to most people’s minds, when the
dispatehes were received, as to the diplomatic situa-
tion in which our Government might conceivably be
placed. The particulars of the insurrection were
meagre at the best, and were possibly rendered still
less enlichtening because of the Mexican Government's
censorship. What appears to have happened was a
more or less spontaneous outbreak of revolt against
the Diaz Government in some of the rural districts
of Mexico, a hundred miles or more away from the
national capital. The uprising seemed to be most
violent in the northwestern and southeastern provinces.
It was headed by Madero, a political malcontent, and
the first reports gave some credence to the report,
subsequently shown to be unfounded, that General
Reves, formerly Minister of War under Diaz, but more
recently sent abroad on a military mission, had re-
turned and was taking part in the revolt.

Several of the provincial fowns were captured by
the revolutionists, who appeared to be more or less
seientifically armed and who were able to overcome
the smaller garrisons. What the motive, provoca-
tion or pm[mm of the varions revolufionary parties
was, has not been made very clear. According to the
dispatches, the suceessful insurgents in some of the
towns proceeded at once to open the jails and engage
in looting, Whether any concerted leadership ex-
tended over the whole movement—a more or less im-
probable contingency, in view of the great distances
and poor communications—is not at all apparent.

The news had a peculiarly dramatie interest be-
cause of two other events which shortly preceded if.
One was the Mexican CUentenary of last September,
which was distinetly in the nature of a national tribute
to Porfirio Diaz, and which gave to the world at large
an impression that contentment was more general
among the Mexican people than for many years. The
other was an incident of the first week of November,
when a Mexican border ruffian, having murdered a
ranchiman’s wife in Texas, was lynched and burned at
the stake by Texas cowboys; and when it was forseveral
days reported that a band of several hundred Mexicans
was marching across the border to make reprisals.

This last report was baseless, and the frontier
incident was in a way of sinking into forgetfulness
when the news of the general Mexican uprising sud-
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denly arrived. Ttis not at all probable that the Texas | measures, and the more or less close control over elee-

incident was in any respeet connected with the Mexi-
can revolt; but it naturally drew attention to our Goy=-
ernment’s own position in the event of a possible in-
ternal contest, prolonged for any considerable time,
among the Mexicans. The news as the week closes
certainly indicates that the Diaz Government has
quickly regained the upper hand, On the other hand,
to the question, why the insurgent movement should
have oceurred just now, there can be noready answer
save what would be derived from the ambitions of
revolutionary leaders, the great age and necessarily
approaching withdrawal of Diaz himsell, and the rest-
lessness of the Mexican people. Whether that rest-
lessness is merely a part of the psyehological movement
of political unrest which has been showing itself all
around the globe, appearing in countries as diverse
in character and institutions as Persia, Spain and
England, or whether it is more immediately a revoll
against hardships to which the people of these pro-
vinces have been subjected, is another question which
it would just now be somewhat premature to attempt
to answer,

We shall shortly, no doubt, learn something more
regarding these aspects of the question, and the in-
formation will certainly throw an interesting side-light,
on the future, Happily, the fact seems now to be
reasonably assured that our Government will not be
called upon to take any new position on account of
Mexican civil disturbances. It will be the wish of
every one who has at heart the interests of both coun-
tries that such a contingeney will not arvise at all.
Our people owe this great obligation to President Diaz,
that, whatever may have been the incidental defects
of his regime, his firmuness in maintaining public order
and diplomatic good relations in behalf of Mexico has
for twenty-five vears removed from the sphere of
political consideration one of the gravest questions
which had up to that time repeatedly taxed the re-
sources of our State Department. Now, as then, a
prolonged deadlock between two belligerent factions
in the Mexican Republie, with guerrilla warfare and
with anarchy in parts of the country where Ameriean
capital is already busy, would eall for the most care-
ful of diplomgey. The similar incidents in both Cubga
and Nicaragua, during recent years, would provide
some more or less troublesome political precedents—
as when our Government last year almost <Iirc»{:1[y in-
tervened in Nicaragua, both by sending gunboats to
prevent the bombardment of the capital, and when it
further refused to recognize the diplomatic envoy
of the de facto government. Undoubtedly the fact
that our own territory fronts upon Mexico for a very
considerable distance, as it did not in the case of Nica-
ragua, and as it only partially did in the case of Cuba,
would render the problem of our Government still
more exacting,

We trust, and we think we see good reason to be-
lieve, that none of these contingencies will arise,
either in the present instance or in the neaver future.
When one considers, however, the light which this
Mexican uprising throws upon the future, it is not in
all respects encouraging. It has been pretty well un-
derstood that President Diaz, when he retives from
office, will virtually name his own successor from his
present immediate Cabinet. Were he to die, the Ad-
ministration parby would presumably take similar

tions which the Mexican Government has always
maintained would render probable a vote in favor of
such a candidate. But what will inevitably occur to
mind in connection with this week’s episode is the
question, whether suceession to Porfirio Diaz ean be
established quite as peacefully as seemed probable
only a very short time ago, or whether popular unrest,
combined with individual ambitions, might not bring
political disorder fo a gerious head again,

In any such quarrel over the succession, it is obvious
that our Government could direetly take no part. In-
directly, we might undoubtedly accomplish much
through diplomatie channels, though it is obvious that
in this undertaking the utmost wisdom and sagacity
would be required. On the other hand, it is equally
certain that in the long run our Government could not
tolerate outright and continued anarchy, pralonged
through any length of time, just beyond our southern
border, and in a country where our own citizens have
g0 largely embarked their capital and their enterprise.
Perhaps the knowledge of this necessary attitude on
the part of the United States will ba the chief reason
why the matter will never assume a really eritical
diplomatic shape. Perhaps the very fact that revolt
flared up and was suppressed, before the death or re-
tirement of Diaz, is a better guaranty of peaceable
guecession than if the embers of revolutionary senti-
ment had merely smoldered. At the same time,
the recent incident is very distinet notice to our Gov-
ernment that our course with Mexico should be at
once liberal, discreet and firm; that our friendliness to
Mexico as a nation should always stand forth as our
first consideration, and that in no way should our Gov-
ernment, through its diplomatic officers, countenance
anything which should prejudice our future attitude
toward g sister republic.

MORTGAGE BONDS OFF NEW YORK CORPORA-
TIONS CAN NOW ESCAPE YEARLY TAXES.
An amendment to the tax law of this State approved

by the Governor last June should have the effect of

commanding increased fayor for corporation honds
secured by mortgages on property in this State,
thereby tending to eliminate the preference for stocks
over bonds on the part of investors seeking tax-exempt
securities which has heretofore existed. By “tax-
exempt” we mean exempt from the annual personal
property tax by the individual holders of the bonds
to which securities generally are subject. In
this eity the tax is over 1349 per year, and all
forms of personal property are liable to it except where
there is exemption for some speeial reason. Every
one is of course familiar with the effort to escape or
evade the personal property tax by  swearing it off
before tax assessors, and knows what a feature of our
municipal administration this process has become.
Stocks are not subject to the annual levy, as taxes
in lieu of same are levied by the State upon the cor-
poration itself. Bonds, however, have never enjoyed
any such exemption, and have been assessed for taxa-
tion by the taxing officers whenever they could be
located, Under the recording tax law of 1906 and
the 1910 amendment to the same it is possible now
for bonds also to enter the tax-exempt elass by the
payment of a single small registry tax, after which
they are forever after relieved of all liability for the
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annual personal property tax. As soon as the fact
becomes generally known it would seem certain that
holders of bonds will widely avail of the privilege thus
extended, and doubtless it will not be long before only
a few bonds secured by mortgage on real property in
this State will remain and be subject to the annual tax
of 1M @215% (the rate varying according to location).

As yet the fact that escape from the regular yearly
personal property tax is now open to the individual
bondholder has not penetrated very far, though bank-
ing and investment houses are endeavoring to give
publicity to the matter. Dominick & Dominick of
this ecity over a month ago mailed & printed circular
to their clients with the view to acquainting them with
the provisions of the new law, and prominent banking
houses, like Brown Bros. & Co., have also deemed the
subject of sufficient importance to merit the sending
of special eommunigations regarding the matter fo
their customers,  As Dominick & Dominick well say,
the substance of the new law is that the holder of a
mortgage hond of a railroad or other corporation may
take his bond to the office where the mortgage was
originally recorded and upon the payment of 44 of 1%
of the faee value of the bond, which payment will be
endorsed upon it, ¢an thereby have such bond rendered
exempt forever from all personal taxation in the State
or ity of New York. In other words, the owner of
the bond will thereafter hold his bond free forever of
all personal taxes, whether munieipal, county or Btate.
Of course, the law applies only to honds secured upon
real property within the State of New York, but ig
nevertheless of wide application.  Heretofore trustees,
executors and others who could their
holdings have fought shy of bonds, since if they held
investments of that class they would be unable to
Now that absolute exeniption from

not vonecal

escape the tax.
taxation can be obtained, these bonds will no longer
be in the tibooed elass and the demand for mortgage
bonds ought to he stimulated by that eireumstance.
The change in the law has been effeeted by anending
the law taxing real estate morfgages. It will be re-
membered that after much diseussion and long con-
gideration the New York Legislature finally passed a
law in May 1906 providing that real estate mort-
gages in this State after July L 1906 should pay n re-
cording tax of one-half of 1%, and on the payment of
steh tax should “be exempt from other taxation by the
State, counties. cities, towns, villages, school distriets
and other local sub-divisions of the State.” The law
was also made to apply to corporate bonds seeured by
mortgages of real property within the State. The
principle embodied in this provision was subsequently
extended by a later enactment so that exemption
could also be secured for mortgages recorded prior lo
July 1 1906 on the payment of the same recording tax
of one-half of 1%. As far as corporation bonds,
however, are concerned, only the corporation itself
had the privilege of optional payment on mortgages
recorded prior to July 1 1906. It is obvious that the
corporation had no object in making the payment,
or at least it had no inducement if the bonds lssued
under the mortgage had already been floated or
disposed of. If it eleeted to make payment of the
vecording tax, it would be called upon to pay out a
considerable sum of money without having any
tangible veturn. One-half of 19 does not figure ouf
a large sum when applied to the $10,000 or $25,000

of bonds held by the individual, but it amounts to
$50,000 where the issuing company undertakes to
make payment itself, say on a mortgage for 510,000,
(00. To inerease the salability of the 510,000,000
issue, the $50,000 payment would of course he rveadily
made; but a corporation iy not likely fo part with
such o sum of money where the bond issue has already
been made and nothing could be gained by the act.
Henee very litble was done under the old statute
towards securing exemption for bonds issued under
morteages recovded prior to July 1 1906.

Under the 1910 amendment, however, the law has
been changed go that the individual holder of the bond
¢an secure the exemption which it is clearly to his in-
terest to have on these earlier issued mortgages. The
law as it now stands reads as follows:

. : < “and any mortgagor or mortgagee under
a corporate trust mortgage given to secure a series of bonds,
or the owner of any such bond or bonds secured thereby, may file
in the office of the recording officer where such mortgage is
firat recorded @ statement in form and substance as required
by section two hundred and Afty-four of this article, except
that it shall specify the serial number, the date and amount
of ench bond and otherwise sufficiently describe the same to
identify it ns being secured by such mortgage, and thereby
eleel that such bond or bonds be teved under this artiele, A tax
shall thereupon ; be computed, levied and
collected i ; upon the amount of the boud
or bonds specified in the statement filed, at the rate pre-
goribed by section two hundred and fifby-three of this article.
Said bonds representing prior advancements under corporate
trust mortgages, and taxed as herein provided, may be pre-
sented fto the recording officer whose duty if is to collect
said tax, for indorsement, and he shall thereupon indorse
npon each of gaid bonds n statement, attested by his signa-
tare, of the payment of the tax s provided in this section
in respect to bonds representing subsequent advancements,
nnd the record owner of any other mortgage taxed upon
prior ndyancements as herein provided may present said
mortgnge to the recording offieer and thereupon such officer
shall note upon the samne the fling of the statementland the
gmount of the tax paid, attested by his signature. Tn all
sueh eases the recording officor shall note on the margin of
the record of such mortgage the filing of such statement and
the amount of the tix paid, and, in case of bonds secured by
corporate trust mortgages, the serisl number of gach such
bond, The words “bond” and “bonds” ns used in this
seetion shall be deemed to embrace all notes or other evi-
dences of indebtednesy secured by mortgages Lnxable under
this seetion.””

As fur as the individual bondholder i coneerned
the foregoing provisions apply only to mortgages, oy
to bonds secured by the same, recorded prior to July 1
1906,
subsequent fo that date; there is of course no need for
any stieh proviso, sinee the payment of & recording
tax of one-half of 19, in such eases is compulsory, and

Ag to bonds issued and morteages recorded

that payment renders such bonds, as we have already
seen, exempt from other taxation by the State, the
county, the eity. the town and all other civil divisions.
It follows that when the new privilege given to the
individual bondholder as regards bonds issued previous
to July 1 1906 shall have been generally availed of,
all corporate bonds secured by mortgage of real
propetty in this State will be exempt from the annual
personal property tax,

STATE REGULATION OF FIDELITY INSURANCE
RATES UNCONSTITUTIONAL.

We referred briefly last week to the decigion of Judgo
Munger in the U. 8, Cireuit Court in declaring uncon-
stitutional what ig known as the Nebraska State Rating
Law and granting an injunetion restraining the Gov-
ernory  Attorney=General and  Auditor of the State

from enforcing its provisions: « The ease is important’
enough, however, to  merit move extended notiee)
inasmuch ag some other States have enneted statutes
undertaking to fix insurance rates of this elass, and the
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prineiples laid down in the present ease would appear
to be of wide application.

The Nebraska Rating Law here referred to
enacted in 1900 and ereates & State Board to fix the
rates for fidelity and surety premiums, consisting of
the Governor of the State, the Attorney-General and
the State Auditor. The Ameriean Surety Co., one of
the surety companies affected by the new statute,
deeming the law unconstitutional, instituted proceed-
ings in the U, S. Circuit Court, District of Nebraska,
asKing for an injunetion to restrain the State officials
from enforcing the provisions of the law. These of-
ficials on their part retaliated by bringing two actions
for $5,000 each, demanding fines from the company
for having resisted the law. In addition, the Attorney-
General brought a separate setion in equity to have the
American Surcty Co. barred from doing business in
Nebraska. The suits to itnpose fines on the company
eamge up before Judge T, C. Munger, who upholds the
confention that the law attempting to fix premiums
on surety bonds is invalid and grants the temporary
injunetion asked for.

Judge Munger takes the view that fixing the price of
msurance or surety premiums is not within the pro-
vinee of the State any more than would be the fixing
of the |1I"it'|' of any commodity; and that, hence, any
endeavor of this kind is a violation of the Fourteenth
Amendment to the Federal Constitution,-under whicl
the States are forbidden fo “deprive any person of
life, liberty or property without due process of law,”
After noting that the real controversy in the actions
before him was ovar the power of the State to fix rates
to be charged for insurance, Judge Munger points out
that no ease has been cited where such o question has
previously arisen, although Acts somewhat to the same
effect have heen passed in other States.  He is careful
to say that the liberty to enter into contracts is not an
unrestricted liberty, but is subjeet to the pt)lii-:'- power
of the State.  The extent, however, to which the State
may £o in the exereise ur this power, in regulating or
preseribing the prices of goods or services, is not elearly
defined,

In earlier diys it was usual for Parliament to fix the
rates which lawfully could be charged even by those
who were engaged in private business, and such legis-
lation also existed in the American Colonies before the
adoption of our Constitution, The right to regulate
the charges for services of those whose business is do-
voted to public use has been thoroughly established.
[t s also well settled that the right exists in the State
to regulate the charges to he made by those whose busi-
ness i§ affected by a public interest, Cases are cited
involving the validity of statutes regulating the charges
which lawfully might be made by those owning grain
elevators, and in each instance it was deelared that the
business conducted by them was so affected with o
public interest that the State could regulate the charges
imposed by them. But the characteristics of that
business which led the courts to deelare it to be affected
with a public interest are entirely missing in the case of
the surety bond business. These characteristios
werer The practical monopely of the business at the
places where it was carriedion and the conseéquent
power: to levy tribute upon the community; its rela-
tion to, the business of transportation and to the busi-
ness ol common carriers thus heing of a quasi public
chavagber.

Wwils

As stated, the business of the companies engaged in
furriishing surety bonds has none of the characteristics
Judge Munger observes that this business is
m no way a monopoly, for individuals and partnerships

here noted.

are free to furnish such bonds in competition with the
companies, and to make any charge or no charge for
assuming such risks, No one is compelled to resort to
the surety companies as practic ally the only source
from which may be obtained surety bonds, The public
inferest in the business of the surety companies is no
different from its interest in the business of any large
mercantile or manufacturing company whose eapital,
experience and facilities may enable it to have a wuivi\'
extended patronage. Yet such characteristics—that
is, fhe size of the business—do not make the business
one which is affected with a public interest.

Judge Munger alsosays, with much force, that if the
State may fix the amount of compensation for which
an insurer may lawfully contract for furnishing
such insurance, the State may dictate the price for
which all other commaodities shall be sold,
the price which may be paid for labor. Obviously
this eannot be 4§ the Fourteenth Amendment
to the Constitution im:h-t-rs the right of those engaged
in purely private business to fix the price at which
they will gell their serviees or commodities.  Reference
is made to the ¢aze of People va. Coler (166 N. Y,
a9 N. E. 716), where the Court had before it an Act
of the Legislature of New York providing that laborers
on public works should be paid the prevailing rate
of wages. This provision of the statute was held to
be the Court saying that the contractor is a
private individual, engaged in private business,  When
he enters into a fan' and honest contrael for some
municipal improvement, thal contract s properly,
entidled to the same protection as any olher praperty.

including

liutn

void,

It is not competent for the legislature to deprive him
ol the benefit of this contract by imposing burdensome
conditions with respeet to the means of performance
or to regulate the rate of wages which he shall pay to
his workmen, or fo withhold the contract price when
such conditions sre not complied with in the judgment
of the city,  When he is not left free to seleet his own
workmen upon such terms as he and they ean fairly
agree upon, he is deprived of that liberty of action
and right to accumulate property embraced within
the guaranties of the Constitution, since his right to
the free use of all his facultics in the pursuit of an
honest vocation is so far abridged.

Reference is likewise made to the case of Street vs.
Varney Eleetrical Supply Co. (160 Ind. 338; 66 N. 12,
895); where an Act of the Indiana Leépislature was in
question. This provided that unskilled labor
ployed on any public work of the State, counties, cities
and towns should receive not less than 20e¢, an hour.
In holding this law to be in violation of the Fourteenth
Amendment to the Constitution of the United States,
the Court said that if the Legislature has the right to
fix the minimum rate of wages to be paid for common
labor, then it has the power to fix the maximum rate.
And if it can regulate the price of labor, it may also
rogulate the prices of flour; fuel, merchandise and land,
But these are powers, the Court said in thabt case,
which have never been econceded to the Legislature,
and their exercise by the Staté would be utterly incon-
sistent with our ideas of civil liberty, The Nebrask
State Rating Law is held to fall within the principles

eImn=
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announced in these eases, and as there was no way
of separatingthe objectionable portionsof the law from
the rest, the whole Act was declared void. It may
reasonably be expected that the experience at the
hands of the courts in this instance will have a deter-
rent effeet upon other similar legislation and will tend
to prevent the cnactment of insurance statutes like
that of Nebraska in other parts of the United States.

A BETTER OUTLOOK FOR THE PROBLEM OF
RATE ADVANCES.

The dinner on Tuesday evening, marking completion
of two years' existence of the Railway Business Asso-
ciation, showed anew what & happy and timely step
was that organization. As explained at the start, it
has no part in politics and takes no position on any
formally-stated publie policy. It was begun by firms
engaged in railway supplies, who found their sole cus-
tomer the target of assaults growing out of a wide
misapprehiension of facts and principles; they there-
fore associated themselves, out of self-protection, into
a movement to promote n better understanding
between their eustomers and the publie and lead to
establishing o practical modus vivendi. The need
of just such & work has been growing as the work itself
has been gathering force, The progress of the Asso-
oiation is shown by the representative attendance at
the dinner, which included men who stand for an esti-
mated billion of invested capital and in the position
of employers of an enormous number of workmen.
The most prominent speaker was the Chairman of the
Inter-State Commerce Commission, and the need of
the Association’s edueational work is emphasized by
the timeliness of the occasion, coming just as the
question of an advance in rates is in course of a public
hearing.

Chairman Knapp began by saying that continued
growth and prosperity for the country requires three
things: first, a return from railway investments which
ghall be both large enough and safe enough to attract
capital sufficient to improve existing roads and build
thousands of miles in new districts now destitute.
It is in common knowledge that the traffic output in
1907 was beyond carrying capacity; it is also as cer-
tainly, though less generally, known that there are
huge sections (in Texas, for example) which are
almost if not quite bare of tracks. Must we not (asked
Mr. Knapp) “in the larger public interest, whatever
may be thought by this or that shipper, make the
business of furnishing railroad transportation so desir-
able to the investor that the neecessary funds for
hetterments and extensions will be fortheoming”?  On
this point of appeal to the investor, President Willard,
of the Baltimore & Ohio, in his turn as speaker,
remarked, it will not serve to tell this investor that he
shall have a fair rate, for “he will decide for himself, not
what 1s a fair return, but what is a return satisfactory to
him.”

The other two requisites to general prosperity, said
Mr. Knapp, are betterments without unnecessary in-
crease in capitalization, since betterment out of earn-
ings both avoids permanent addition to the interest
charge and tends to a lower rate by strengthening the
security of that already invested; also, “payment
of liberal wages to an adequate number of competent
men.” The veason inecidentally stated for this,
namely “the great influence of railway wages upon

compensation of labor in privafe employment,” is liable
to be interpreted as an encouragement for still more
of the labor demands which have produced the present
situation; yet, Mr. Knapp, while condemning “un-
bridled competition’ as & mistake, and deelaring that if
governmental regulation does not succeed, there will be
no escape from the perils of Government ownership,
made it very clear that he fully realizes the seriousness
of the Commission’s position as arbitrator. This
geems to indicate thab he is coming to the belief that
rate arrangements by the roads must be permitted, as
heing the natural alternative of the competition which
he pronounces ineffective.

Mr. Willard, in his turn, repeated his indisputable
proposition that the Commission is now, whether
willing or unwilling to be such, the conservator of
railway credit. Increase of rates is necessary to meeb
changed conditions; the Commisgsion must pass upon
that increase; credit depends on net earnings and a
reasonably safe outlook; therefore, the future life of
the roads and the prosperity of the country are
placed in the Commission’s hands. This is nob
Mr. Willard’s language, but it is his thought. Heurged
keeping diseussions free from heat; recognition of duty
by the roads and of rights by the publi¢; keeping out
of politics; dropping all thought of retaliation; and,
particularly, a term of rest from further regulation
until the roads can work out some of the many problems
confronting them.

Speaking from the viewpoint of an investor in retail
stores throughout the country, since he is thus much
more directly affected by an increase in freight rates
than as a wholesaler in New York, Mr. John Claflin an-
swered in the affirmative the question whether the aver-
age merchant outside of New York will gain by paying
an increase for the sake of helping the general situation.
He cited a typical case of a store beyond the Missis-
sippi, doing a business of a million a year and paying
$3,000 more in freights because of a 129, increase,
and in his opinion such a store would enjoy a net gain
of twice that sum by reason of increased sales. He
therefore believes the railroads will answer satisfac-
torily the question how to promote general prosperity,
and he pointed out that average prosperity in business
has always waxed or waned according to railroad
progress. In the latter opinion, President Shedd, of
Marshall Field & Co., concurred, a letter from him
being read in which he expressed his belief that the
country is never in enjoyment of full prosperity except
when railroad dividends are being freely made.

[t is demonstrable that the moderate increase of
rates to which such resistance is made by some persons
is no serious matter after it is distributed, as by
the laws of economies it will be, by being commuted
into selling prices. This means a little more to the
consumer, certainly, but it is only a little, and increase
in prices in one quarter is inevitably followed by
readjustments. No organization and no statute can
prevent this; therefore, the protesting shipper might
well remember that he ig only an intermediary in the
process and so has no particular exposure.

Apropos of the still-continuing atterpt to show that
economy, and not advance in rates, is the proper
remedy, it is only just to'say that the railroads already
have the strongest inducements to practice economy,
and if Mr. Brandeis has a genuine discovery he might
better take it directly to the roads; indeed, Mr. Hill,
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of the Great Northern, says he can get his own price
from almost any road if he ean really show how to
save a portion of the million per day of which he speaks.

The subject is tremendously large and serious—too
much so to be dealt with in a small way or in haste.
It must be treated “in the larger public interest,” and
not determined by “whatever muay be thought by this
or that shipper,”” as Mr, Knapp suid.  The problem is
not how to satisfy outeries—which is always rather a
hopeless undertaking, because granting demands of one
quarter or interest protty surely starts aery from some
otherwhich fancies itself hurt in turn.  The problem is
to deal broadly and wisely for the general welfare, and
what was said at the dinner gives renewed assuraned
that it will be treated to that end.

ITEMS ABOUT BANES, BANKERS AND TRUST CO’'S.

—The publie sales of bank stocks this week aggregate 182
shares, of which 162 shares were sold at the Stock Exchange
and 20 shaves at auction. The only f(rapsaction in ftrust
company stock was the sale at auction of 100 shares of stoek
of the Broadway Trusi Co. at 144,

Shares, BANKS,—New York. Low. High. Glose,
*00 Commerce, Nat Banlcof.._ 200 2004 200
*102 Fourth National Bank.... 106 106 186
BANK—rookiyn,
20 Clty Bank, Natlonal. ... 28514 28515 28514
TRUST COMPANY—New York,
100 Broadway Trust Co

* Sold at the Stock Exchange.

Last previous sale
Nov 1910— 200
Noy 1010— 106

Nov 1010—

144 144 Nov 1010—

—A plan fto improve the character of banking assets by
careful audit and by a form of insurance for the assets of
gound banks is about to be launched by a group of bankers
who have given much study to the subject, 1t is proposed
to incorporate a trust company under the laws of the District
of Columbin with the title of *The National Bank Audit
Jo.,"" with the Hon, Wm. Barrett Ridgely, former Comptroller
of the Currency, a8 President. This company will undertake
to examine and andit the gssets of banks desiring to partici-
pale in the plan. If their assets are found in good condition,
they will be permitted to enter the system and will he sub-
jected to special examinations semi-annually as long as they
remain clients of the Audit Company. So long as these
member or client banks comply with the eonditions of the
contract which will be offerad to them by the new company,
the Iatter will undertake to make good any déficiency in
ussets Lo an amount sufficient to pay liabilities in case of
liquidation. This offer will not extend to the liability of
stockholders, but will in effect protect absolutely depositors
and others having legitimate claims.

The theory upon which this protection will be afforded is
based upon the statistical history of forty-six years of the
national banking system. These statisties have shown that
the averago logs to depositors and other claimants by bank
failures and liquidations has heen a small fraction of 19, of
the total Habilities of all operating banks, It has been upon
these figures that the advoeates of a more flexible currency
have based their caloulations of the contributions required
to constitute an adequate fund, By extending the same
principles to the entire volume of a bank's labilities, except
to stockholders, it is belisved that for u very moderate charge
what is equivalent to o guaranty of the payment of deposits
in cuge of failure can be given to those banks which comply
with proper requirements.  If the ayerage loss in all national
banks—good and bad, conservative and speculative, honest
and fraudulent; in pioneer communities as well ag in the
cities—has been mueh less than a quarter of one per cent, it
is caleulated that much better results can be obtained from
a selected class ol banks complying with the rigid require-
ments of the new company.

The new plan is called “bi-central banking'" because it is
intended to create two centres of finaneial responsibility—
the resources of the individual banks and the guaranty fund
oft the National Bank Audit Co., with its reserve of cash
and other quickly convertible assets. One of the motives
which it fs expected will atbract clients for the new project:
is the benefit to a bank from making known fo its depositors
that it is & member of such an organization. In the five or
gix Btates which have ndopted the system of puaranty of
deposits under compulsory State law there has developed a

marked tendency to transfer deposits to the State banks
which come under this system from the national banks,
which do not participate in it. It was decided by the Af-
torney-General of the United States that national banks
could not legally assume the liability involved in becoming
parties to the State guaranty fund. Under fhe plan which
is now proposed, however, the Attorney-General it is stated
has degided that it is legal and competent for a national bank
to pay a small sum (o a company which auditsand insures its
assets. It is anticipated, therefore, that there will be o
strong inclination on the part of national banks in the States
having State guaranty funds to enter the bi-central banking
system, 1€ is argued by those who have formulated the
plans that the mere inerease in deposits which will come to &
bank from being koown as a client of the new enterprise
will fairly eover the small cost of the audit and Insurance,

One of the ramifications of the proposed plan is the exami-
nation of commercial paper and of Lhe institutions which
offer it for diseount. The Audit company will indicate to its
clients a decided preference for loans and discounts by them
upon the paper of institutions which are not afraid to subinit
to the same sort of audit proposed for the banks themselves.
Tt will thus be possible to check the abuse of credit by over-
extension, which has proved fatal in several recent cases to
large institutions and has involved heavy losses to their
bankers. Along these lines it is hoped to realize in a measure
the policies of the Comptroller of the Currency and the
American Bankers' Association for a record of the amount
of paper put aflont by large borrowers and the exchange of
credit information on the subject.

It is possible that the new corporation will, in some eases,
pub its name upon such paper. This will be done with ex-
treme eaution, however, and will only bind the Audit Com-
pany in case of failure of the bank first diseounting the
paper, beeanse the signature of the company will appear
only as the guarantor of the signature of the bank. If sueh
4 guaranty is given, the paper will bear three good names—
that of the maker, that of the discounting bank and that of
the new company. This will give fo it something of the
character of gquickly convertible assets, which are so essen-
tinl to the fexibility and safety of the banking system.
This branch of the subject will be very carefully studied
before being put into operation by Mr. Ridgely, who is
familiar from his experience as Comptroller with the caunses
of bank failures and the weak points in bank management;
by Mr. Charles A. Conant, who, as Treasurer of the Credit
Clearing House, has long advocated the exchange of credif
information among the banks, and who will probably be an
officer of the compurny, and by other experis.

The Audit Company expects to organize at the beginning
of the new yeuar, with a paid-up capital and surplus of
81,500,000, The bi-central system will not be put in opera-
tion, however, in regard to the assets of banks until con-
tracts have been made with a suffigient number to afford
n fair basis for averaging losses in case any should any oecur.
It ig probable also that the capital will be considerably in-
ereasad before contracts with the client banks go into effect.
The capital and surplus are, of course, only in the nature of
a guaranty fund to cover unexpected losses. The semi-
annual preminms for audib and proteetion of assets will be
sufficienlly large to cover the amount required upon the
average to epable lguidating banks to meet their liabilities
in full, with smple margins for contingencies. While a
part of the capitdl and surplis will be kepl in cash, o large
proportion will be invested in securities of the character
required to seeure circulation under the general provisions
of the Aldrich-Vreeland Law. This will enable the new
company Lo render un important service to its member banks
during the erop-moving season or on any oceasion of emer-
genoy by promptly lending these securities to the banks
tobeused as a means for taking out additional notes. The
company will be protected against any possible loss by re-
quiring the member bank to deposit good securities more
than covering the value of those borrowed, but not falling
within the classés required by the Aldrich-Vreeland Law.
In this manner the ecompany will be able to relieve its mem-
ber banks from any anxiety as to a deficiency of currency,
and to contribute its share to making impossible a currency
famine like that of 18907. Beveral leading bankers who have
been gonsulted are understood to have expressed the opinion
that the new plan is sound in prineiple, entirely feasible, and
eminently safe, if conducted along the conservative linea
which ex-Comptroller Ridgely and his associates are laying
down.
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—*Treasury Degisions™ for Nov. 17 contains the announee-
ment of the appointment by Secretary Franklin MaeVeagh
of a committee on departmoental efficiency and economy
to carry forward improvements in the ndministration of the
Department which have been under way for some months,
The announcement is as follows:

Treasury Departtent, Getober 29, 1910,
T'o AL Offfeers and Employess, Treasury Department:

I have appointed 4 committes on departmental efffelency and ¢conomy,
conglsting of Messes, James L, Wilmeth, Chdet Clerk, Trensury Department;
M. O, Chanes, Auditor for the Post-Otfles Department; and Lawrenee
Q. Murray, Comptroller of the Carrency, to take obarge of and earry for-
waril the Improvements o administration of the Department whieh have
engaged our attontion for many months, and also to represent this Depart-
ment n the matterof the Presldent's lnguiry Into economy and efficlency,

I this connectlon, I beg to Invite the co-operation of every one can-
nectod with the Department, and I especlally Invite all helpful suggestions,
All such suggestlons will be most carclully and cordially considered by the
committee In the (st Instance, and then by me.

All of the Departments of the Government will now be engaged in this
worlk of departmental efficlency and cconomy, sod the cspeit de corps, of
each Bepartment will, of course, be appesled to. I hope the public splelt
of our Department will be consplouonsly In svidence,

FRANKLIN MAC VEAGIH, Secretary.

—It is stated that a meeting of the National Monetary
Commission is to be held in Washington on the 30th inst.,
at which Senator Aldrich hopes to be able to submit to the
other members of the commission the skeleton framework
which may be used as the basis for diseussing the formal
report which the Commission will present to Congress.

—A. W. Hudson has resigned as Secretary to New York
State Comptroller Clark Williams to enter the employ of
the State Banking Department, Mr. Hudson, it is an-
nounced, will undertake the organization of n liquidation
bureau in the Banking Department, necessitated through
the operation of the law placing the liguidation of insolvent
banking institutions in the hands of the Superintendent of
Banks.

—The Appellate Division of the New York Supreme Court
has vacated the injunction obtained last month by James
Lee, a curb broker of this eity, restraining the enforeement
of the Aet intended to govern the business of small private
banking concerns in this State. The State and county of-
ficials had been enjoined from enforcing the law by Justice
Bijur of the State Supreme Court, who, in an opinion ren-
dered on Oct. 11, held the law to be unconstitutional.  Jus-
tice Bijur, whose opinion was guoted at length in our issue
of Oct. 15, stated in his findings that “it is to be noted thit
the statute distinguishes hetween persons of different degrees
of wealth, and that the conduct of this business is restricted
substantially to persons who have o minimum of $20,000
rather than to persons of appraved probity or sound judi-
ment, and that a person who ean procure a bond of $100,000
can remove himself entirely from the restraints of the Act.
This is a novel standard in our legislation.” The decision
vacating the injunction of Justice Bijur was handed down
on the 18th inst. by the Appellate Division, to which the
ease had been earried by Attorney-General O'Malley and
State Comptroller Williams. The opinion, concurred in
by all the Justices, was written by Justice Clarke. No cofi-
clusion, however, as to the validity of the law was expressed
by the Court. BSpeaking through Justice Clarke, the Court
suys: “We decline to pass upon the constitutionality of the
Act, for we are convinted that no cause of action is stataed of
which a court of equity has jurisdiction, and hence no in-
junction can be allowed."

—The annunl dues of the Philadelphia Stoek Fxchange
haye been inereased by the Governing Committee from 825
to 5100. The change is Lo zo info effect on Jan. 1, and the
dues will be payable yearly in advanece, instead of quarterly
8 now. The Exchiange has 230 members, and at the
advanced rate the receipts will be inereased from 85,750 to
$23,000 yearly,

—It is reported that John W. Knight, head of the failed
cotton firm of Knight; Yancey & Co., has heen indicted by
the Federal Grand Jury at Huntsville, Aln., on chnrges of
using the mails to defrauds  The charges, it is said, coneern
the use of alleged fraudulent bills of lading eavering fotitions
shipments. My, Knight: was arrested at Decatur and taken
to Huntsville an the 23d, but was released under bonds of
$20,000. The failure of the firm, which had a number of
Southern offices, with headquarters at Deeatur, oceurred
in April last, and was diveetly responsible for the contro-
versy which has since arisen between the foreign and Ameri-
can bankera over the bill-of-lading question .

—Thesale on Wednesday, at auction, of five shares of stook
of the Equitable Life Assurance Society of bhis ciby, at 2300
per share, has attracted some abtention. The company's
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capital of 100,000 is in shares of 3100 and the dividends
on it are limited to 79,. The minority holdings have never
poussessed ns high a value as those of fhe majority interest,
although President Paul Morton is stated to have paid $2,000
o share in the purchase of five shares of the company's
stock.  While the price figuring in the acquisition of control
by J, Pierpont Morgan a year ago has never been made
publie, it is the generally accepted belief thaf My, Morgan
paid at least as much for the holdings bought from Thomas
I'. Ryan as the latter himself originally paid for control.
Mr., Morgan, it will be remembered, last year took over all
the holdings of Mr. Ryan, including the 502 shares bought
by Mr. Ryan from James Hazen Hyde in 1905, Mr. Ryan,
it was understood, had paid 82,500,000 for the Hyde hold-
ings,

—Three members of the firm of Burr Brothers, promoters
of mining angd other ventures, were taken into custody by
post office inspectors on Monday, when a raid was made on
the offices of the concern in the Flativon Building, this eity.
The inspectors also took eharge of the quarters of the Conti-
nental Wireless Telephone & Telegraph Co, ul 56 Pine St., and
placed under arrest Charles L. Vaughan, formerly Viee-
President and Treasurer of the company, and nlso Treasurer
of the Columbin Finance Corporation, likewise located at 56
Pine Street, and Assistant Treasurer of the Colling Wireless
Telephone Co, All four individuals were plicsd under
510,000 bail, A statement in explanation of the arrest was
issued by Postmaster-General Frank . Iiteheock, which
said in part:

The arrest to-day by Post-Offlee Ingpeators of the princlpals n two. lme
portant comparies, Burr Hrothers, with offices In the Flatlvon Bulliding,
and the Contlnental Wireless Co,, with headqpapters it 58 Plnop Street,
conatitite two nore cased In the serles of Investigntions that the postal aus
thoritfes have besn making (n thele erusade againgt the faudulent uge
OF the Unlted States malls,  With the work aeconiplighed to-day, 78 such
cases have been brought to a head during the year, Tt 8 cstimated that
the swindling operations of theso 78 cases have flehed from the Amerlcan
people ln o period of Nye years over $100,000,000, ‘The ceusade now In
Progress 5 the resylt of o carefully Iald plan of some months ago, the first
Step Inowhileh was o thorough reorganization of the Inspectlon serviee, with
the selection of a new Chlel Post-Oftice Inspector pnd eertaln ehanges and
re-assignments n the foree of lospectors U charge of the Hiteen [nspectlon
livistons,

“Formerly the procedure [n such fraud cages was entively different, It
wits the practloe to lssue a fraud order against the gullty concerns.  This
method proved to be Ineffective; while 1t deprived the offending concern
of the use of the malls, 1t was a simple matter for its promoters to reorganize
under & new name and thus evade the law, I the Department’s present
crtiEade the practlee has been to proceed bmnediately to Lhie arrest of the
principles [o the fraudulent enterprises, the objecv belng to secure the
prompt eonvictlon and lmprisonment of the men who organize and promote
these schemes to defraud, 'The resulls already accomplished by the
Department represent only the beglnning,  The work of Investigation and
proseention will procesil with all possible vizor untll the swindling of the
people through the use of the malls s brought to an end.*

In its complnint against Burr Brothers, the Government
states that it ean safely be said that they sold stock ab
par value of from $40,000,000 to $50,000,000.”" "The ¢om-
plaint also says that “in every instance they have promised
large dividends on the stock sold, in addition Lo an inerease
in the value of the stock, bub in not a single case have any
of the compsanies paid any dividends, and practically all of
them have been complete failures.” The three mombers of
the firm arrested in this city are Sheldon O, Burr, President:
[ugene H. Burr, Secretary snd Treasurer, and Frank H.
Tobey, Viee-President. Charles H. Tobey, also said to
have been formerly connected with the firm, was arrested
near Bloomingdale, Mich., on Tuesday, and released under
bonds of 320,000, K. -W. Preston was likewise arrested on
the 21st inst, in Portland, Ore., on a warrant charging
him with using the mails to defraued, the arrest; it is reported,
having been made In connestion with the raid on Burr
Brothers,

The offices of the International Finsnee Co. at 154 Nas-
sau are also reported to have been closed by post office
inspectors,

—A new number of the “Bankers’ Lneyelopedia," the
September 1910 edition, has made its appearance. The
publieation is one of the most complete of ifq kind. Not
only does it present detailed informabion reluting individ-
ually to the country's banks and trust compunics, but it
also contuinsg muph obher useful data, A new feature of
the present issue is the inelusion of n special list of surety,
audit companies and expert bank auditors of New York
City, and a list of dealers in commerecial paper. The laws
of the various States regulating bunking, the rules of re-
sponsibility for colleetions as interprated by the Supreme
Courts of the States, the date of legal holidays and legal
rates of interest comprise some of the regular features of the
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Eneyelopedin, The work is published by the Anthony
Stumpf Publishing Co. of 22 Pine 8t., this city,

—A discharge from bankruptey was granted to Edward D.
Shepard, senior partner in the firm of K. D. Shepard & Co.
of this city, by Judge Hough on the 21st inst.  Following the
filing of an involuntary petition in bankruptey against the
firtn on April 19 1909, it was adjudicated bankrupt by Judge
Holt of the U, 85, District Court on June 11 1909, Schedules
in bankruptey filed on Aug. 3 of that year showed linbilities
of 39,758,348 and nominal assets of $3,411,427.

—The litigation over the fees allowed in the receivership
of the Brooklyn Banlk of Brooklyn Borough during its sus-
pension, from October 1907 to June 1908, has been finally
settled under o decision of the Appellate Division of the Su-
preme Court. The allowances to the receivers and their
counsel were brought into question by Charles M. Higgins,
one of the receivers, who sought a review of the same, Mr.
Higging had been allowed $19,000, of which, he stated, he
had returned what he considered the excess of his share,
namely, 4,000. The co-receiver, Bruyn Hasbrouck, had
heen allowed 323,000 and an allowanece of 322,000 was made
to James €. Churchand J. Edward Swanstrom, the receivor's
connsel; who, Mr, Higgins alleged, had signed an agreement
to perform all the necessary duties for twelve months for
814,000, and proportionately less if the conlract or receiver-
ship terminated sooner. In a decision given by Justice
James A. Betts of the Bupreme Court, in July 1909, the fees
allowed were held o he neither excessive nor in violation of
the aw, which prohibits bank raceivers from getting in ex-
cess of $12,000 a year for their services. .Justice Betts at
the time poinfed out that the law under which the allbw-
ances were made provided for 2349 on all sums received
and disbursed, if such allowanees do not exceed $12,000 in
any one year, and such additional allowanes, not execeding
55, upon linal segounting ss the Court muy consider the
services wiurant. His decision I8 now reversed by the
Appellate  Division, and the “Brooklyn Hagle” states
that undar the present ruling the lawyers' foes will be fixed on
@ basis of SLL000 per annum for the seven months’ work,
while Mr. Hasbrouek's fee will be kept down to the legal fee
for réceivers.

—Wredevick H. Schroeder, formerly a Vice-President of
the Fagle Savings & Loan Company of Brooklyn Borough,
was released from Sing Sing Prison on the 23d inst. affer
serving one year, following his conviction on eharges of mis-
appropriating the funds of the institution, He had boen
sentenced Lo anindeterminate torm of not less than one yeur
nor more than four and a half years.

— It is reported fhat the indictments against John G, Jen-
kins Jr., Frank and Fred Jenkins, which were handed down
following the suspension in October 1907 of the Jenking Trust
Co. of Brooklyn Borough, were dismissed by Bupreme Court
Justice Stapleton on Tuesday upon motion of District Atlor-
ney Clarke of Kings County, Indictments said to allege
forgery in the third degree and conspirncy wers reburned
against nll threée in November and December 1907. In ad-
dition, John (i, Jr. and Irank Jenking were also roported to
have been indicted on charges of perjury. A motion for
change of venue was greanted in Marvch 1908, at sbout the
time of the death of John G. Jenkinsg S¢. The “Brooklyn
Eagle” states that John G. Jr. was later indieted for grand
larceny but the frinl resulted in his acquital.  After {hat,
the “Kagle’ reports, Disivict Attoruey Clark tried to have
Justice Boudder send the other indietments back to Brook-
lyn, but failed, and, deciding that an attempt to prosecute
would be futile, he moved to have the indietiments dismissed

—Justice Stapleton of the Supreme Court this week con-
cirred in the motion of District Attorney Clarke to dismiss
the five indictruents ngainst William  Gow, formerly s
direetor of the Borough Bank of Brooklyn Borovgh, My,
Gow had been indicted in November 1907, following the
suspension of the bunk the previous month. He was tried
on one of the indictments {1 Februgry 1009, but tho jury
was unable to agree on a vordiet,  In his application to huye
the indictments quashed, Distriet Attorney Clirke is re-
ported to have advised Justice Stapleton that the ease had
been submitted onee to the jury, which had dizagroed,
and that it would be impossible to present a case that would
be any stronger from the prosecution’s point of view. The
charges ngainst Mr. Gow concerned the alleged use of
$145,000 of the funds in the bank belonging to an estate to
assist in the financing of the International Trust Co.

—The Huguenot Trust Co, of New Rochelle, N. Y., which
began business on Aug, I, in it initinl statement to the

Banking Department under date of Nov. 10 reports deposits
of $171,079 and aggregate resourees of $368,038, The com-
pany was organized in March with $150,000 capital and $50,-
000 surplus, the shares being sold at $133 1-3 per share—
par $100. Ofto Kelsey, formerly Comptroller of the
State of New York and also formerly State Superintend-
ent of Insurance, is President of the company. The other
officials are William E. Holloway and Charles W. Bryan,
Vice-Presidents; Frank 1. Kirven, Viea-President and Seera-
tary, and A. €, Sehlesinger, Froasurer.

—The Nov. 10 statement of the Merchants’ National Banl
of Providence, R. 1., shows that deposits have grown to
$7,572,062 from $6,015,782 on Sept. 1 1910. Aggremate
resources are reported at 10,172,645, Roberl W. Taft is
at the head of the institution, with Horstio N: Campbell
Vice-President; Moses J, Buarber, Cashier, and Frank A.
Greane, Assistant Cashier.

—John D. Jolinson, President of the Ronuld & Johunson
Company, hns besn added to the directorate of the West
End Trust Co. of Philadelphia.

—At n recent meeting of the board of direclors of the North
Seranton Bank at Scranton, Pa., the resignation of Thomas
R. Brooks ns President; which has been in the hands of the
directors for several weeks, was accepted, and John R. Ather-
ton, the former Viece-President, elected to fill the vacancy.
Valentine Bliss and P, J. Ruane are Viee-Presidents and
. R. Atherton is Cashier.

—The indebtedness of the City Baving Fund & Trust Co,
ofl. ancaster, Pa., fo the city of Lancaster was finally dis-
charged on the 3d inst. Af the timeof the failureof the insti-
tution in January 1903 the city was a depositor to the ex-
tent of $155,748, and the interest allowed on the aecount in
the interval brought the total up to $166,415. In the throe
dividends paid by Receiver J. II. Rathfon, ageregating
589, the eity received $93,104; from May 2 1906 to June 10
L9160y the company’s bondsmen paid over to the eity 865,165,
and on Nov. 3 1010 there was a final payment of 8,080
to the city by the bondsmen. In the latter settfement the
eity transfers any monays that may be credited to it on the
finnl distribution of the funds of the institution to the tris-
tee for the bondsmen, The county and Stite accounts,
we arg informed; were settled on the same basis; the ecotnty’s
claim was $88,250, while that of the State was $635,000.

—The liquidation of the Citizens' Nutiona] Bank of John-
town, Pa., has practically been eompleted, the final distribu-
tion to the stockholders, it is stated, having just besn made,
The bank was placed in liquidation last December, when its
business was mergaed with that of the First National Bank of
Johnstown,  The latter is reported 10 have paid $410 per
share for the majority stock in the Citizens’, or about 600
shares. According io the Pittsburgh “Gagzette-Timnes,” the
minority interest, which did not enter into the transaction,
refused to dispose of their holdings, maintaining the stock
to be worth at least 5500 per share,  Following the recent
sale of the properiy of the bank, all the assets were divided
pro rata among the stookholders, the final distribution, it is
reported, being made on the basis of $361 52 per share.

Sinee SBept. 1 1900 the Mellon National Bank of Pibts-
burgh has inereased its surplus and undivided profits from
$2,882,490 to $2,208,346 on Nov.10 1910, and this too after
the payment of five dividends totaling $300,000. The
bunk has w capital of $4,000,000 and its ageregate resources
in the newest stutement are 845,441,436,

—At o mesting lnst month the stockholders of the Scranton
Trust Co. of Seranton, Pa,, approved s proposition to in-
crense the eapital from $200,000 to $300,000. One-half of
the new issue was allotted to the existing shareholders at
$160 per 3100 share, and the directors were authorized to dis-
pose of the other half at their diseretion at a price not less
thiin 8160; 25% was made due Noy, 1 1910 and 252 each
quarter until paid.

~—In response ta an inquiry mude by us with regard to the
dividend payments to the credilors of the failed City Trust
& Banking Co. of Baltimore, we have received from Augustus
C. Binswangoer, reeceiver of the stockholders' liabilities in
the institution, the following information:

November 14, 18010,
Wm. B. Dana Co,, New York, N, Y.:

Gentlemen .—Your favor of Noy. 1{h 1n the matter of dividends declased
and payable to depositors of the Clty Trust & Banking Co. from Monoys
obtalned from stockholders uader thelr statutory UHabllity, to hand.

Creditors had obtained 30% of thelr deposita from Carrington & Pennt-
man, recelvers of the assots (0 the case of John A. Sheeldan Co. v8, The
City Trust & Hanking Co., o prosecding to wind ip the banking company,

Creditors whose olaling aggregate 200,000 became parties plalutin to a
gencral creditors” BIE Mled Ly Jobn A. Murphy agalnst all the stoeltholdors;
to obtain 70% stil] due out of the statutory Dability of the stockholders..
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The last pald dividend, Oct, 28 1910, was 1%; previous thercto In three
dividends 18.05% was pald to creditors.
The Institutlon suspended June 7 1003, and these proceedings were Instl-
tuted June 17 1003, It 1s possible that another small dividend may bo pald,
Yours very truly,
AUGUSTUS C. BINSWANGER.

—The Savings Bank of Brunswick, at Brunswick, Md.,
was closed on the 14th inst. by the State Banking Depart-
ment pending an examination of its nffairs. The bank was
organized in 1802, and no statement, it is said, has ever
been issued by it. Its elosing is spid to have reaulted from
the new banking law which went into effect on June 1 of the
present. year, and which, in its more stringent regulation
of the State institutions, requires their periodical examina-
tion. The institution was a savings bank without any
corporate stock. John 8. Newman and John C. Motter were
appointed receivers on the Loth.

—In the new statement sent out by the First Nutional
Bank of Cleveland, we note the following interesting facts:
(1) That Cleveland is the gixth eity in size and importance
in the United States; (2) that the First National Bank was
the seventh bank to organize under the national bank system
in the United States; (3) that it is the twenty-fifth bank in
size of deposits in the country; (4) that it is the first bank in
deposits of the national banks in Ohlo. According to the
pew statement ealled for by the Comptroller under date of
the 10th, the bank has deposits of $27,048,660 and nggregate
resources of 233,435,139, The capital i5 $2,500,000 and sur-
plus and profits $1,345,607.

—An initial dividend of 19%; quarterly, payable Jan, 1,
has been declared by the directors of the Pearl Streel
Market Bank of Cincinnati. The bank began business

in September 1007 with $100,000 capital. The authorized
eapital was increased to $200,000 the presenkt year and the
paid-in amount is $150,000.

—The Second National Bank of Toledorecently effected the
purchase of & picee of property known as the Hartford Block
at Summit Street aud Madison Avenue. According to the To-
ledo “Blade,” the property, which is taken over for $275,000
cash, brought the highest price per front foot ever paid
in the city, The block has a frontage of 60 feet on Summit
Street and o depth of 120 feet. The bank intends to erect
a new building on the site, in which it will have more ade-
quate facilities than at present; but its plans with regard to
the same are not yet fully determined upon. The lense on its
present quarters still has five years to run.  The Second Na-
tional has a capital of $1,000,000 and a surplus fund of $1 -
000,000, and in addition reported undivided profits of $263,-
442 in its November 10 statemenf. Its deposits under that
date were 85,733,174, while its resources aggregated $9,695,-
4009,

—At the annual meeting of the Minneapolis Trust Co. of
Minneapolis, Minu,, on the 9th inst., J. 5. Bell was elected
Tirst Vice-President of the institution to sncceed W. H. Dun-
woody.

—An opportunity to view the new building of the City Na-
tional Bank of Omaha and the bank’s own quarters in the
building was afforded to the public on the 12th inst. The
entire strueture, which is sixteen storics high, was open for
general inspection from 3 to 10 p. m., and the invitation was
availed of by Inrge numbers of people. The main banking
room, which is on the street level, is 132 feet by 44 feet, The
interior is of mahogany and marble and overy (acility and
accommodation requisite to the modern bank is proyvided
in the new offices. The building is owned by the City Nu-
tional Bank Building Co., and John F. Flack, President of
the bank, is Treasurer of the company. The City National
Bank was organized as o department of the Omaha Loan &
Trust Co. in 1884, and incorporated in 1888 a8 the Omaha
Loan & Trust Co. Bavings Bank It became the City Sav-
ings Bunk in 1901, and Inst year was converted into the City
National Bank. The stock of the savings bank was purchased
in November 1001 by a syndicate organized by John F. Flack,
the present exeeutive,

—The Hamilton National Bank, the latest addition to the
banking institutions of Denver, began business on the 16th
inst, The application to organize the bank was approved by
the Comptroller of the Currency last month. It has been
formed with $250,000 capital and is under the management of
T. A. Cosgriff, President; A, R. Couzens, Vice-President;
and B, J. Weckbach, Assistant Cashier.

—I. B. Coekrell haa tendered hi8 resignation as Bank Com-
missioner of the State of Oklahoma. It is stated that Mr.
Cockrell has acquired stock in the Central Reserve Bank of

Oklahoma City. He became Commissioner, succeeding A.
M. Young, during the summer.

—An application to convert the American Exchange State
Bank of Sioux Ialls, South Dakota, into the American
National Bank has béen approved by the Comptroller of the
Currency. The eapital under the national system will be
S100,000.

—“IWentucky's oldest bank,” the National Banle of Ken-
tucky of Louisville, reports another inerease in its business,
aceording to the new statement just issued. Deposits are
given as $5,981,130 on Nov. 10, as compared with $5,437,334
on Sept. L last, while resources have advanced from $9,908,-
765 to $10,718,843 during the same period. This institution
wis established in 1834, It has a paid-up eapital stock of
$1,645,000 and surplus and profits of $1,365,415. The
official staff is headed by Osear Fenley ns President; J, M,
Atherton is Vice-President, H. D, Ormsby is Cashier and
D. W. Gray nnd T. J. Wood Assistant Cashiers,

—Under the last official call of Nov. 10, the Hermitage
National Bank of Nashville, Tenn., reports agaregale re-
sotrces of $1,006,130,  This new institution, of which Hon.
Frank Dibrell, Comptroller of Tennessee, is Prosident, has o
capital of $300,000. W. J. Cude and Jo, J. Green are
Vice-Presidents, 15, 8. Brugh, Cashier, and A. B. Cummings,
Assistant Cashier,

—The Conlinental Savings Bank of Memphis, Tenn,, was
placed in the hands of Hunsdon Cary, as receiver, on the
11th inst., following the suicide of its President, D. T M.
Schas, The application for the appointment of a receiver
was in accordance with a resolution of the directors, who in
their petition, it is reported, stated that the bank was in-
solvent, and that the sudden death of its President had
brought about « state of confusion in its affairs impossible to
straighten out before the opening of business on the 12th,
when it was feared a run miglit be made on the institution.
The bank had inereased its paid-in capital since the summer
from $25,000 to $50,000. A sfatement of its condition on
the 10th inst, gives the deposits (individual and time)
as $446,284, Mr. Schas, the late President, was fifty-
five years of age. The Memphis “Appeal’” stales that
his aetion in taking his own life is thought to have grown oulb
of finaneial worries and ill-health. These worries are under-
stood to have concerned his indebtedness to the bank, said
to have amounted to 870,000, and a depreciation which is
reported to have occurred in the collateral securing  the
loan.

—As n souvenir of a quarter of & century of “continuous
growth,” the National Bank of Savannah, at Savannah,
Ga., is distributing an elaborate brochure to its friends.
Besides reproductions of both the exterior and interior of its
handsome bank building, the book contains photographs
of the present officials and an excellent porfrait of the late
Hon. Herman Myers, the founder of the bank, and who
was its President for twenty-four years up to the time of his
desth last year. Bigo Myers, the present head of the insti-
tion, is o brother of the late President, and had been for a
number of years Vice-President of the bank, Wm. W.
Williamson is Vice-President, I'. D, Bloodworth, Cashier,
and B. R. Withington, Assistant Cashier, The bank has &
eapital of $250,000 and surplus of $460,000.

—Hugh 1. Inman, Vice-President of the Atlanta National
Bank, and well known in the South as a cotton factor, died in
New York on the 14th inst. at a privale sanitarium, where
he had been under treatment for neurasthenia for several
months. Mr. Inman was born in Dandridge, Tenn., sixty-
three years ngo. After the Civil War he loeated in New
York, where he became associated in business with his
uncle. e later moved to Savannah, engaging in the cotton
business, nnd still Jater established himself in Atlanta, taking
a prominent part in the development of many of its indus-
trinl interests, He was identified with the Atlantic Compress
& Warchouse Co., the Atlanta Home Insurance Co., the
Exposition Cotton Mills, the Kennesaw Guano Co., and was
a director of the Trust Co. of Georgia and the Southern Loan
& Banking Co.

—Action towards the liquidation of the Citizens' Bank of
Louisinna, at New Orleans, and the establishment of its
proposed successor, the Citizens' Bank & Trust Co. of Lou-
isinng, was taken at a meeting of the stockholders of the
bank on the 15th inst. A reference to the impending step
was had in our issue of Oct. 20, After seventy-five years
of existence the bank is to be placed in liquidation with the
expiration of its charter on Jan. 30 next. The liquidation
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proceedings will be conducted by§George W. Nott; A. A,
Lelong and 8. A. Trufant. Messrs. Nott and Trufant are
also members of the commities on organization of the sue-
ceeding institution, together with Peter Torre, Simon
Pfeifer and Charles J. Theard. The new company is to have
a capital of $400,000 and a surplus of $100,000, represented
by 4,000 shares of the par value of $100 each and $25 per
ghare paid in as surplus. The stock will be allotted, share
for share, to the shareholders of the Citizens’ Bank, which
has o capital of $380,200, and the remaining 198 shares will
be disposed of, at the discretion of the organization committee,
to persons other than those st present stockholders of the
bank. The new organization is fo begin business on
Jan, 31,

—R. A. Greer has resigned as President of the Gulf Na-
tional Bank of Beaumont, Tex., to become an active Vice-
President of the Texas Bank & Trust Co. of that city. Itis
stated that the latier institution has made application to the
State Department for permission to amend its charter so as
to enable it to increase its eapital from $110,000 to $250,000.
J. Blewett Smyth has succeeded Underwood Nazro, resigned,
as President of the company.

W. B. Dunlap has replaced R. A. Greer in the presidency
of the Gulf National Bank. Mr. Dunlap had been First
Vice-President of the banlk.

—The legality of the election of the new management of
the All Night & Day Bank of Los Angeles, Cal., on Oct, 14
wag upheld by Judge Hervey of the State Supreme Court an
the 2d inst. The regularity of the meeting was brought into
question by the former managément, which was replaced in
October. Particulars concerning the change in control were
given in detail in our issue of Nov, 5. The Los Angeles
“Times' states that an assessment has been made on the
stockholders to strengthen the institution.

—The details of the proceadings of the fifteenth annual con-
vention of the Washington Bankers' Association—the most
gueeossful in its history—are in cireulation in volume form.
A copy of the report has come to us from Seeretury P. C.
Kauffman (Second Vice-President of the Fidelity Trust Co.
of Tacoma), and it furnishes & complete review of the malters
covered at the meeting, The convention took plico on
July 21, 22 and 23 at Aberdeen-Hoquiam. A number
of important resolutions were adopted at the meeting, and
we took pccension fo refer to several in our issue of Aug. 20,
Still another which we find in the report and not noted at Lthe
time, is a resolution approving San Franeisco as the place for
holding the International Exposition of 1015, The present
officers of the Association are: President, I, W. Purdy,
President of the First National Bank of Bellingham; Vice-
President, George Donald, President of the Yakima National
Bank at North Yakima; Secretary, P. €. Kauffmaon; and
Treasurer, O, C. Richardson, Cashier of the National Buank of
Cheney.

—The payment of a final dividend of 49, to the creditors
of the Aetna Banking & Trust Co., which had offices in
Butte, Mont., and Washington, D. C., was reported on the
1st inst. The institution closed its doors in 1906, The
total amount paid (o creditors, including the present dis
bursement, is said to be 3295.

—Under date of Nov. 16 we are advised by Receiver
R. 8. Howard Jr., receiver of the Title Guarantee & Trust
Co. of Portland, Ore., that of the institution's original |ia-
hility to depositors of approximately §2,000,000, theve yet
remaing unpaid only about $240,000. Mr, Howard states
that all the savings aceounts, and items not exceeding $500
in amount, as originally filed, have been peid in full, and in
addition 60%, hns been paid in dividends on the oulstanding
accounts.  The institution elosed its doors in November
1007.

—The dividend rate of the Royal Bank of Canada (head
office Montreal), which was increased with the April pay-
ment from 109% to 119 per annum, has now been raised to
120, 3%, having been declared for the present guarter,
payable Jan. 1 vext, on its paid-in capital of $5,000,000.
The bank is also said to have declured a 29, dividend for
November and December on the $1,200,000 capital of the
Union Bank of Halifax; which was recently taken over by
the Royal Bank.

—The dividend rate of the Molson’s Bank (head office
Montreal) will be incréased with the January payment from
109, to 119% per annum, The dividend is payable quar-
tarly. The bank has a paid-in capital of $4,000,000.
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IMPORTS AND EXPORTS FOR OCTOBER.

The Bureau of Statistics at Washington has issned the
statement of the country’s foreign trade for Oetober, and
from it and previous statements we have prepared the fol-
lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
{In the following tables three elphers (000) are in ail cases omitted.)

1910
ITmparis.
$

10
Ezports. Ezcess, Exports, Imports. Exzcens.
3 § s s s

Merchandlse.
Jnnuary-Mareh .
April-June __

July .o
August ..
September _
Oetober -

+ 66,951
+3,024
(161
—7,342
4-32,M8
73,024

+ 165,454

426,785 355,105
362,803
112,488
117,004
121,015
127,673

1,196,268

— 14,110
419,440
—2,30
—3,002
+ 51,614
+ 84,180

4 134,768

422,056
365,017
109,337
109,752
153,083
200,697

1,361,722

412,878
392,082
114,027
134,066
168,574
208,058
Total ... ...... 1,430,985 1,296,227
Qeld and Gold in Ore.
January-March ... 10,916
April-June 38,001
829
3,150
1,822
760

--25,821
-+ 17,870
-+ 13,392
43,381
45,195
+2,345
--68,513

9,568
9,820
10,253
12,819
3,102

4,247

49,929

+ 1,348
+-28,781
—0d4
—8,009
— 1,470
—3,407

37,079
25,856
16,562
9,230
7,646
9,379

106,652

46,139
Sllver and SHver in Ore.
Janunry-Mareh ... 13,040
April-June _ 13415
July..
Augus
September
Ootober .

11,398 2,242

+2,012
41,320
+630
v -+ 1, 89
3305 4874
39,662 .0,482
= Exvess of exports. — lxoess of fmports.
We subjoin the totals for merchandise, gold and silver for
ten months since January L for six years:

14,474

J 441
4,054

47,343

37,250

Merchandise. Gold. Stlver.

Ten |
Monihs.| |
| Ez
| ports.

Exeess
Im- af
ports, |Exporis

Eircess Krcess
Ex-

porly,

Ez-
poris,

Im-
pore,

Im-
ports.

| $
l‘JlIJ_..-I,-LID‘EIﬁﬁ'l.'.'%,:!'.!'?!l.!-l.?&ﬂ 56,068
,361,72241, 196,208 165,454/ 106,052 !
v ea 1, 02,752) 900,538 502,214| 70,590( 42,214 28,670
1907, _.|1,511,542{1,219,085291 867 53,5001 35,3706 18,221
1906 |1,425,18711,060,305358,7 00 42,8051 39,027296, 162
1905 11,256,924 9?9‘?1713??.1‘0? 42,080| 41,082] 1,027

of af
Exporis Exports

$ g | 5
46,034| 39,052 9,382
47,343] 37,2800 10,051
43,150] 34,639 8,020
53,025 38,088 114,037
48/000f 26,877| 12,113
43,956/ 26,940/ 17,015

§ $
49,020 6,180
38,130 68,513

"~ a Excess of lmports.
Similar totals for the four months since July 1 forsix years
make the following exhibit:
! M erchandise.

Four |——
Months.|

Gald. Sllver.

Exceas
Tm- af
Expor(s

| Ezcers
Ez- | Im- or

Ex- ]
ports.  |Exporty) ‘poris. | poris, Kz

poris.

3
4,223
3,566
4,248

-3 £
496,802(129, 423 6,661
£78,270] 95,178 42,817
378,087 Ilb.hfl}'| 17,372] 15,808] 1,500
408,700(102,688] 17,205 13,000 3,589
429,036(138,300] 11,254) 76,480068,2306| 15,553
R0, TV IN.I?'JI .I,Iﬁ?h 31_\15‘4‘,‘{;'21,2' L) IR.HFSIi

£
626,225
573,748
:34 454|
867,345
5 ls.tlﬁr.i

s
18,070/
8

17083

5 5
30,541123,000
18,004| 24,811

13 200!
760

" Excesa of tmporta.
In these tables of totals, golil and silver in ore for all years
are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each yesr
hack to 1875: e
EXCESS OF MERCHANDISH TMPORTS OR EXPORTS,

4 months ending Ot, 31— 10 monihx ending Oct, 31—
Itmports 313,073,143 | 1876 o v aue - _Imports $35,768,355

. Exporta 43,586,158 )15 CExports 93,640,041

34,085,076

81,811,110

i, 406,582

4,007

1,050

4,078,040

17,131,547

26,682,317 —-EXpurts

LEXporta
<= Imiporis
- JpOrts
- Exports
-« Xports
. Imports
-. Exports
- Exporta
_Exparts

15,517,670
9,503 405
59,740,871
2,358,053
82/138.651
24,175,207
26.a70,010
32,066,428
0.245

22100325
.. Exports 06,661,360
... Imports 41,105,045
—_Exparts 207,022,868
__Exporis 219,248,144
-Exports 460,160,235

g 105,785,637 . Exgports 470,300,301
4 237 840,360 -Exports 500,255,461
75,042,532 i .. Exports 484,054,350
16,005,178 . E 297,919,199
24,038,590 | 1903, ___ 153 308,945,606
3 W : 203,824,605
¥ 277,206,917
58,702,303

291,867,072

Sxports 502,215,600
Exporta 165,454,546
---Exporta 134,757,708

1
1
1
1
1

ki
85,58
7,261

5
116,85

FALL RIVER MILL DIVIDENDS IN 1910.

Thirty-four cotlon-manufacturing corporations located in
Fall River which furnish reports of operations have deelared
dividends during the fourth quarter of the year, The total
amount paid out is moderately less than for the corresponding
period of 1900 and somewhat in excess of 1908, but appre-
eiably smaller than in 1907. The aggregate of the amount
distributed has been $441 575, or an average of 1.639; on
the eapital.  One mill passed its dividend, two declared at o
smaller rate than in 1909 and the remainder maintained last
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year’s percentage. In 1909 the amount paid by thirfy-five
mills was $485,625, or an averuge of 1.829%,. 7The distribu-
tion of dividends for the fourth quarter of earlier years was
1.489% in 1008, 3.71% in 1907, 1.77% in 1906, 1.09% in
1905, 0.509%, in 1904, 1.39%, in 1903, L1.49%; in 1902 and
1.247; in 1901, The details for the fourth quarter were
ad follows:

Fourth Quarter,

Melderds 1910,
1010 and 1004, e

“Diotdends 1009,
Capltal. |— R s

Ine. ()
0,

r
Antonnt, 5. | Awmount, |Dee. (—),

s
12,000

1,500

0

Anerican Linen Co
Aneona Mills. .
Arkwright Mills,
Barnard Mg, Co..
Barpaby Mg, Co.
Border City Mfg. Co
Bourne Mills, . .
Chivee Mills__, .
Conanlout Mills.
Cornell il

Divls Mills. .

Dravol Milla.

Flint Mills...
Girnnlte Mills.
Fnrgrayes Mills_ -
King Philip M{ils
Laurel Lake Mils
Luther Mg, Co.o
Mechanies' Milla_ . 750,000
Merohants” Mrie. Co. 1,200,000
Nurragansett Mils_ .

Osborn Mills. ... ... 76
Parker Mills. ... ..

Poeagset Mig. Co 1,200,000
Teiehard Borden Mig. 1,000,000
Bagamore Mfg, Co 1, 200, (00
Heaconnet Mills (00,000
Shiove Mills. .
Stafford Milte. . _
Stovens Mig. Co
Tecumseh Mils. .o
Troy Cot. & W. Mig
Unlon Cotton Mg, Co
Wampanoag Mills. .
Weetamoe  Mills. ..

-3
12,000
1,500

2
800,000
400,000
450,000

=

ot 53 ot ot 3 50 5 39 3 e ot 3 D e et 5 ot e

405,000
350,000
1,000,000
1,000,000
1,230,000
SO0,000
RLCERV
1,250,000
500, D)
1,160,000
1,000,000
H00,000
1,500,000
000,000
350,000

o
P i e

\.
N
P ot

N
L

22,500
12)(

et i
Wi

e

11,250
20,000
18

v
e

(

24,000

12.000
4

i

i
e

e
S

750,000
SO0, Oy

Ttk ot 13 e e e et e B0 15 s £ 3 ik B3 B3 et s e [0 e 13t et e

ki
by

o
(<3

27,105,000| 441,575

-
-
]

485,625 —44,060

b Ou 100,000 preferred stoek. f27 regular and 109 extra. o On capital of
$550,000.
Combining the foregoing results with those for the first
nine months, we have the following exhibit for the year. It
will be observed that on a capitalization of $27,105,000 the
mills have paid out in dividends $1,820,950 in the present
ear, or an average of 6.85%,, against §1,976,000, or 7.40%,
in the like period of 1909.

As showing the relation this year's dividends in the case
of individual mills bear Lo those for o series of years, we have
wepared the following, which embraces seventeen of the
eading corporations. The intention is to compare this
year's ratio with the average rate per cenb for the previous
ten years:

Av. 10

Years
1010 1000 1908 1907 1006 1005 1004 1603 1002 1001 1000 "00-'00
Amer. Llnen Co.-.. 0 6 11 (i} 2 [ 74 B 5 Bl 6.45
Border Clty Mfg. Co. 0 780
Chace Mills........ 8 !
Granite Mills. - ..... 8
King Philip Mills .. 6
Laurel Lake Mills... §
Meohantes' Mills.... 8
Merchants” Mfg. Co
Narraganselt Mills. .
Osborn Mills )
It. Barden Mg, Co.-10
Sagamore Mfg. Co.. 8
[

SrasnaReTa
-~

SwacE®wm
e
ey

B
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It will be observed that in ten cases the average rate of
distribution this year is above the average for the previous
ten years.

IMPORTS AND EXPORTS 0F GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished us
thig week with the details of the imports and exports of gold
and silver through that port for the month of October, and
they are given below in conjunction with the figures for pre-
ceding months, thus completing the results for the ten
months of the year 1010, The imports of gold in October
were modorate, reaching $410,433, mainly pold eoin. Of
silver there came in $97,000, largely bullion and ore.  During
the ten months there was recelved a total of 83,254,177 gold
and §1,619,327 silver, which compares with $2,847 675 gold
and $2,335,207 silver in 1909, The shipments of gold during
October were mil and the exports of silver were $464 400,
mainly bullion. [For the ten months the exports of gold
reached $1,980,208, against 23,355,082 in 1909; and 35,393 -
821 silver was sent out, against $6,468,002 in 1909. The
exhibit for October and for the ten months is as follows:

IMPORTS OF GOLD AND SILVER AT BAN FRANCISCO,

Ine. ()

ar
Dee. (=)

Ieldends 1010, r Dhvidends 1909,
Capitat. | % |Amount.| Y%

Years
LO10 and 1000, Amaount,

Gold. Sflver,

Monihs,

Cein, | Bulllon, | Total.

5
48,100

0,000
27, (0

$
Amerfean Linen Co 800,000
Anrons Mills_
Arkwright Milla. .
Barnard Miy. Co. X
Bartaby Mg Co_ .- .co
Barder OiLy Mg, Co. ..
Bourne Mills. ...
Chiaen Mis. - . -
Connnjeut Milis
Cornll Mills. ...
Ditvis Mills 2
Davol - Mils. .-
Fling Mills_. . 7S
Granlte Mg, . oo eeaas
Hirgraves Mills, _
King: Philip Ml - o< . .
Laurel Lake MUIS. .. .- |
Luther Mfg. Co.oon .
Mechanlos® Mk . .~ oo
Merolhins
Narragan:
Oshorn
Ficker M
Poga s, T
Riehard Barden Mg Co_ |
Bagamors Mg, Co. . :
Beapoinet Miils
Bhova Mills. .
Blamord Mills.
Btovine Mg, Co.. .
Focunuioh AN, . ...
Troy Cot. & Woal Mig, Co. 200,000
Unlon Colton Mig. Co. | 1,200,000
W paficke MIUg. ... .o | 780,000
Witetatne Mills oo oo I Sﬂtl.l]ih_\|

495,100
330,000
15000, 000
1,000, 00y
1,200,000
A00,000
A0, 000
AL O
B00, 000
1,160,000
1,008,000
BU0,000
1, 500,000
GO0, 000
A50,000
T3,000
1, 2043, (10
400,100
750,000
B0
1,200,000
1,000, (00
1200, Gk
6,000
B0, 000
1,000, 000
T00,000
7 A0L000

T!Jkuﬁ
41,250]
80,010
AdHEa0g
B.3,000]
A, 000]
0,001
15,0040 |

1 48,700
RO

0,000/
0,000/

424,000
48,000 Py

43,800
42,000
45,000
80,000
72,000

100,000/
b, 000 ;
330001 33:000
10,000] 60000
42,000 8 1

' 500 ||
5, 000|
F2,U001
80,000

20,000
78,000

4+ 15,000

.‘:uftmu' j b

RS g D {7,10),000| uag'_?.-s_.";ﬁ}% 7.40 11._'.175,;:1}1']__“1{3:;1

“pOn £100,000 preferred stock.

The foregoing indicates that, of the thirty-five mills, ten
have paid out more than & year sgo. o furnish a more
comprehensive comparison, we append the dividend record
back to 1830.

Com pranler -
Number. Capitad,

M) §27. 105,000
20,725,000
25,125,000
24,276,000
21,825,000
20,625,000
21,605,000
1,500,000
21,411,000
21,061,000

Drvidends
Armonnt. PG
$1,820,950 5
107 0,000
1,733,007
2,601,625
1491100

sgﬁm'ﬁ&:mc b e G e D 06

waanesrdd
ieendd
34

3
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17,608,000
17,204,700
16,116,200
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Cotn, IH'uJ'Ifun.[ T'otal.
|

1010.
Janudry __.. A e -
Yebruary |
Mareh ..
April

]
183,013

4,160|
167,670/
147,881}
155,833 |
200,477/
258,734
235,281
230,008/
107,846

]_.:!_-I-*ﬁ';ﬁl"!,(lllﬁ,i'(l(!|:! ¥

3
183,013

135,080
103,080
62,447 §
60,423 A7,006

1171 7HS,851] K10,470(1,010,927

45,036

Septambe; G ii
30,58

Oatober . __

Total 10 months. . -

EXPORTS OF GOLD AND SILVER FROM SAN FRARCISCO

Sileers

Coln., dullinn, f

Total,

3 | 5§
A80,7000 491,200
20,000/ 620,000
402 500}

SO0 T
4064 4001
12,600/
334,000/

8
1,600
Febriwry
Mared ...
Aprl

MaAY ...
Jimer 5
July ...
Atgust. .
Biptember.
Oelober

10,000

1,080,208

489,400
6,303,821

Total 10 mos 1,070,208, 41,000| 5,302,521

R onetavyi Conmercial EnglishIlews

[From our goWwn correspondent.]

London, Saturday, November 19 1910,
. Although business on the stock markets all over Europe
remaing very quiet, the really surpriging feature iz the
strength of markets. Here in England we have a general
election pending and a fight hanging over our heads on ather
matters the consequences of which no one ean foresee. We
have evidence before us that the elevation of trades union
leaders to the Imperial Parlimment has weakened, if it has
not shattered, their influence over the men,  Again and again
effarts have been made Lo settle the various labor troubles
that have avisen on the vallways in the great coal fields of
the Rhondda Valley and in the shipbuilding interests in
the north of England. The Government hag intervened,
and with the assistance of official representatives of the great
unions and representatives of the employers a temporary
peace hus been patehed up, only to break down once more,
All over the country there is grave untest among the labor-
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ing classes. If this were confined to England it would be
a misfortune for this country more or less of local interest;
but a state of things at least as bad exists upon the Continent.
The French Prime Minister had quite recently to resort to
an expedient: the ethies of which it would be difficult to justify
on republican prineiples, in order to prevent Paris being
starved out by the strike, In Germany troops had to be
called upon to pul down a most formidable labor rising in
what is known as the Moabit quarter of Berlin. On the
Anieriean side of the Atlantie we learn by cable that labor
troubles are also inconveniencing the inhabitants of New
York,

In spite of these grave causes of anxiety and the absence of
public support; markets maintain a remarkably cheerful
attitude. Trade, speaking generally, notwithstanding the
poorness of last year's erops, is good all over Europe. And
although money is dear, there is a sufficient supply for all
requirements.  In spite of the labor ftroubles referred to,
home railways are higher than they were a year ago., And
with the notable exception of Consols, there has been noseri-
ous fall in any of the markets, The gecurities of even brew-
ery companies, which are perhaps harder hit than any class
of security dealt in on the London Stock Exchange, have
appreciated rather than the reverse on balance,

The Bank rate remains at 5%, and money even in the
open market may be quoted at about the same gure. It is
significant that discounts even of two months' security are
quoted at an appreciable concession from this price. And
long-dated paper has been discounted even as low as a full
point under the official minimum. The Bank return, while
far from a strong one, shows o marked improvement on the
weele,  The reserve has improved by about two millions
sterling and elosely appronches 25 miillions sterling. This,
however, is about half a million less han at the same date
twelve months ago. The publie deposits are up 314 millions
on the week and exeeed those of last year by 334 millions.
[rom this it is hoped that Government disbursements may
shortly increase the supplies of the outside market. This
will Be of great convenience with the near approach of the
Christmas retail trade, And no doubl the responsible au-
thorities will take this into congideration, Of course it has
to be remembered that such modest ease in our London
money market ns we do enjoy is due very largely to assist-
ance from elsewhere, notably from the Bank of France, which
will have to be vepaid sooner or later.

The Indin Council offered for tender on Wednesday 70
lnes of its bills, and the applications exceeded 48414 [acs,
at prices ranging from 1s, 4 1-32d. to 1s, 4 3-32d. per tupee.
Applicants for bills at 15, 4 1-16d. and for telegraphic trans.
fers at 18, 4 3-32d. per rupee_were allotted about 147 of the
amounts applied for.

The following returns show the position of the Bank of
England, the Bank rate of diseount, the price of consols,
&e., compared with the lust fonr years:

Lo, 1005, 1408,
Nav, L Nov. 17, Nop, 15;
£ E 5

1007,
Nog20;

104,

Clroulstion. ...
Publlc deposits.
Other deposits, ..
Governm's deeiritios
Othor securities. .. .
Resarve,notes&aoln,
Colndbull both dep,
Prop. reserve (ol

bilitics. ... b, 6.
Bank o,

28,431,400

320,807
AD 228 000
111,007,788
22,000,508
25,363,000
45,345,150

021§ Sk
5

o
Consoly, 23 T8.15-10 H184 B4 ls a3
Silver .. 25 18-101, 23550, 23 1-104. 27 54d.
Clear.-house returnd 304,511,000 280,308,000 254,790,000 256,061,000
The rates for money have been as follows:
.‘\“uv‘ﬁlﬁ. Nov. 11, Noo. 4.

23,403,000

3,004,781
10,015,336
14,730,533
20,181,018
25,848,270
45,801,006

G234

akg

15,458,606
44,081,243
21247
31,138,182
40 5-16
Ui}

%l
225,200,000

14,432,190
a4,080.472
10,015,401
30,485,741

384
7.

Oct, 28,
Bank of England rate b
pert Alarket roli——
Bank DIIS—80 d0ys ...
=3 Ton L.
== mont s,
= month
Trade billa—3 montha.
— monthe
Interest oltowped For deposiy

A4
A3 d §
4004
dIeha

N5

1y ) 444
434 D4 a3

415 4
W =13 33
5 b

»
AR L (i}
By Jolnt-stodk banks .. . 414 11
By discount hotscs—
At eall 1 I 8]
7o 14 days 3 HE g5 33
The bank rates of discouint and open market rates al the
chief Continental cities have been as follows:
Nov, 19, Now, 12, Nov,. §.
Bank Open Bk Open  Bank  Open
Rate, .'Iftjrk;rt..f.’rltf J!r}:hi. Rate, Mdrkel,
234 g 3 M

4 L

AN @5
344

0O¢t, 20,
Bank  (pen
Rare, .\fuilgr!.

Ritev af
Inlereit at—

Hamburg . . .
Franklort
Amstirdam

n

1 ; 4
A3
4

454

4 13-146

%

Er S
iAo
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The quotations for bullion
GOLD, Nop, 1T Nee. 10|
Fandon Standurd 5. dox | i
| Bur sliver, Dn ? 25 13-16
Wl 2 moa, del & b =0

Bar gold, fay, a¢.._ .77 0
. B. wold eoln, oa- .70 44
| Gk slivier, 2R
nom,

are reported as follows:

SILVER Nov, 1T, Nov. 10;
v 7 [

peg=ing

(_‘{ormm 2ol fofn, o2 70 A
Erench goltl eoln, oz .70 his
W Yen 70 4

Messrs. Pixley & Abell write as follows under date of
Nov. 10:

GOLD.—Arrivals of bar gold amounted to £776,000 this week, and after satisfy-
Ing the nsual Indisn and trade demands the Bank of England has been uble to se-
oure aliont £500,000. Egypt has already Degun to release sovercigns, and £500,000
|5 o0 the way to India, while further shipments are expected,  The total shipped
from Nere to Egypt slnee Avg. 27 amounted to £8,000,000, and It s only two weeks
alnce the last £1,000,000 went there. Indian exchange 1s stightly firmer, but 70
laes of Counedl bills and the gold from Egypt have sulflced for the preseut. . Amerds
tan exehange I8 weaker, and, although not low enough to make shipments proftable,
It s rumnored that o small amount of gold will go this week.  Binee our last the Bank
ling recolved £675,000 In bar gold, while sovercigus to the value of £51,000 bive
been withdrawn for Peru, £12,000 tor Braxil und £10,000 for Egypt. Next week
we expeet £505,000 from South Afrlea and £67,000 from Indla.  For the week:
Arrivals—8outh Afriea, £502,500; India, £107,500; Brazll, £13,000; New Zealand,
£567,000; West Alrica, £6,000; total, £776,000. Shipmenta—Bombay, £150,500,
For month of Oetober: Arrivals—Germany, £1,000; Franee, £333,000; South
Alfriea, £2,448,000; Indis, £181.000; Bhipmonts—Germany, £440,000; Franee,
E92,000; Bouth Afclea, £30,000: Indla, E5L5000; Egypt, £6,055.000,

SILVER.—The market remalns nsetivee and prives show a fall on the week of
1-18d. at 25 13-16d, cash and 264, forward. At one time eash dllver foll 10 25 115164,
but. this level attracted China and ihe priee recoverad quickly to 20d., although on
the cessition of this demand quotations gradunlly eased off.  Chiny exehanges have
shown more steadiness, partly on silk business and partly on resales of atering by
loeal speonlators, and are now close o parity. Indis has been yery qulet. The
Wp=country demand Improved at one (e 1o 80 bars i day, but stooks of 22.25!1.(}110.
witlt £500,000 more on the way, tend 1o Keep prices down.  Stocks in London 00y,
Are oyer £2,000,000, and In consequence 0f the deirness of money and the faot that
modt of thi buying has Doen forward, 1 sllver hus been ot a discount of Md, per
Oz, Dedr monisy s large gtocks are the depressiig factors At present, the latter
belhg made more prominent by the et of thelr belng concentrated targely o the
hands o e group. The Chiona loan for £10,000,000, which has a8 1ts avowed ob-
Ject the reform of the clirtency, his now been definftely coneluded. At tha glose the
mirket 15 steady, with o good undertone.  The price In India 18 Re. 6525 pee 100
tolihs.  For the week: Amlvals—New York, £170,0000 Mexieo, £10,000; Now
Zealand, £7,000; total, £157,000. Shipments—Bombay, £102,500; Part Said,
£1,600; total, £104,000. For month of October: Arrivals—Germany, £7,000:
Franoe, £4,000; U, 8. A,, £810.000; Stralta Settlements, $236,000, Shipments—
Germany, E168,0000 France, £106,000; Indls, £782,000.

Messrs, Pixley & Abell write as follows under date of
Nov. 17:

GOLD,—The Bank of England has been abla to materially Improve ita position
thia weak, nid the recelpts In sil amount to £2,070,000,  The South Afrlean and
other artivals thiy week wore £721,000, and of theso the Dank seonred upwards o f
£500,000, the balance belng taken by Indiay and the trade.  Sinee our st Lhie Bank
hag recelved £1,030,000 In bars, of which £400,000 eane from France, £4:3,000 b
Freroh gold voln, £1,000,000 in sovercigns from Braedl, the shipment of which wos
announoed two weoeks ago, and £0,000 trom Austealls,  Further serlvals (o bar
golid rrom el cantiol b expected for the time belng, As even ol 2 per mille

I Y fre not obtainable.  Withdrawals from the Bank are £30,000 for
A, £90,000 for South Ameriea and £10,000 for Bgypt. Egypt has agaln
gent £300,000 In sovorelgns to Bombay, The Amgentloe demand shows slgns of
Heginnlong and 118 reportied that seme gold will go this v Next week
£540,000 trom HSouth Afriea. Arrivals—South Afrlen, £5695,000; Ladia,
Wist! [ndles, £16,0000 Australly, £0,000; New Zealand, £34,000; total, £
Shipments —Bombay, £120,750; Caleutta, £45,000; tatal, £1065,;750,

SILVER.—Fluetustions have been small uatll to-day, when seliing orders from
Indla have depressod the market 3-164., and the clodng quotations are 25854, for
Apot and 25°13-104. for forward, seatnat 256 13-104. An0 200, st Lhe date of our last
Clronlar, At the close the tone 1s ateady .  The chie? snppark has pomg trom China,
where txehamos are agalin about on the pacdty of sitver. Tl demand §5 partly
Agnlost exports and partly na pover against speciulative operatlons,  The Indlan
market has again been qulet; the up-country demand showing but Hetle Improve-
ment, and sloeks are sHghtly hesvies at 10,200 bams. A fow small buying orders
haye been recetyod from Bombay, hut the 1ast two daya substantisl selling orders
have: been reeelved, owing 1o the maturing of options I the mlvance of Lhe
Bank of Bombay's rate of diseouut o 657,  In China the holdings of sycee ind bars
haye decrpnsed nnd now amount ©o 130 [nes of avoes and 5,220 bam, tie thtal yausl
betng £050,000, lets than gt this thine 1ast year. 18 18 wortlly of note that 1o spie
of the large stoeks in Bombay the wotal stoeks In Tndinnud China are only £120,000,
more than ot this time ek year.  The Bombiy quotalion 8 Ra. 65 510, par 100
totalis,  Artvals—New York, £180,000; 3 0. £10,000; West Indles, £2,000:
total, £192,000.  Shipments—Hombay, £37,500; Caloutta, £17,500; Port Bald,
£2.400; total, £57,400,

D S
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The following shows the fmports of cereal produes into
the United Kingdom during the sesson to date, compared
with previous seasons:

IMPORTS.
1010-11,
ewt 20,520,200
== 86,267 300
2,525

Tan weeks— 1800-10, 100800,

21,184,100 17411500

11,669,000 7,700,500

»500 4,224,200 300

. - 550,015 320,030 3E0

cenyeeee 2,900 KO 401,500 250420

Indian eom ita -=- 0603000 B4 oD 7,475,500 11,115,100

14 L R AR o A 2,204,000 2,590,700 2,305,300 3,063,200

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

lDlﬂ—I’l. 1900-10. 100580 1007-083,

Wheat Imported., .. ... -« <0WE. 20,820,200 21,154,100 17400700 19,500400

Lmnports of four. . 2,204,500 2300.300 3,008,200
Siled of homo-grown. ... ... 5,704,250 734,000 8,741,422
#1.414,022

354, 100,
34, 339, 54,

wheat, flour and

1907-08.
10,600,400
0,625,000

2.509, 700
S 8271

ns s i b r l o e TV UGS, 25,071
Average price of wheat, woeek._ .. 209, 114, S B
AVernge price, season d0s. B 223, 11d.

The following shows the quantities of

maize afloat to the United Kingdom:

Thds tecck,  Lait aopck
Wheat am. 2,205,000 2,400,000
Flour, equal to. . -0rd. 170,000 175,000
MATIR - i el S e pn v ar. 1,005,000 1000000

The British imports since Jan. 1 have been as follows:
I'J‘él 0. i ‘.;!!'.l, Difference.

£

50,421,154 5,600,884  +4-2,420,7T%0
51,158,357 50,468,143 4 60,214
68,120,303  BI,01B.405 0,100,028
055450  49.178.762 4 10,3K81,607
5,269,179 +10,414,631
64,636,758 : -+ 2,024,884
- 49,384 4062 316,493 ~4532,031
52,030,617 -g.ﬂl'J.'lI:i

b,

2

27,362,500
S0, 11d.
dls,

Total ...

1000,
LASS,000

240,000

445,000

14048,

Tmpeorin—
JANNAEY o o e s sasdona
Fabroary
March ..
Aprll .
Moy ..

£
SHenr

s
U v iy

o Behmsnes

=thlie

5}1.{501.‘5.395 +2,124,120
Lo 170 STt Y T 00,936

Py T LT —— R 831,040

+
=

4
+
502,404,880 4

=
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The exports since Jan. 1 have been as follows:
1610. 1009, Difference,
; £ £

28,803,046 06,000,000
25,024,462 43,067,418
a1 ,{lr'.ll .um - 2,450, 8856
1,333,767
k4,081,560
46,081,670
2,000,063

Ezparis—
JANUIEY oenccnannas i

i L
20N

353"!.. 215
33,007,311
44,700,654

+iit‘r

Heptember o
[4,517.v] L R B S S S WS et R

a2 SI)'I 024
33,030, 778

Ten months. ..o .oooo..o....350,208,270 311,208,002 45,000,184

The re-exports of foreign and colonial produce sinee ‘L\n.
show the following contmat&.
D

e
L ded ]

t 237
47,601,243 +-$ 760, wl.'!i

=
-
o

Per
Cent
+21.8

Difference,

Ra-expori— 4
January . +1.450,613
Februar

o
T"t..."!"...:.é.—u
£ On it sl 2310 S
Lhmapus—o

44
7 lh‘!! 053
74,978,654

+ ‘I!N f;.i'i

Ten months. ... e r e 80,440,870 +11,462,225 153
Note.—The aggregnte Ngures are offfelnl,  They Indleate that slight adjustmenta
have been made In the monthly returns as lasued,

English Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Tues. Wead.  Thurs.  Fri.

25 0-16 25 0-10 26 7-10 25 5-16

0§ 7814 78 15610 78 15-18
78 15-10 79 78 156-10

7274 07428 07,85
TS T4 711

i
Week ending Nov., 25. ‘-d{ .l-!rm.
Bllver, pecoz . 265¢
Congols, New, 2 44 Per Conts. '.'0 3-18
For neeaunt 749 5-10
French Rtentes (in Parls) . Tr. 07.25
Amalgamated Copper Co. . - ?295
SAmaconda Copper Co
Atohtson Topeka & Santa Fe, l.n? ;ﬂ
Preferred
Baltlmore & Ohlo.
Preforred .
Canadian Paolfic.
Chesapeake & Ohilo. .
Chieago Great Western
Cnleago Milw, & Bt Pa
Denver & Rlo Grmnode.
Freforred -

34
lul!»!i
unh

el
"{}Jlﬁ

Boeond Preferrs
Hiinols Centrail
Loulsville & Nashville
Missourl Ilansas & Texi

Freferred
Nat, RIt.of )

Second Prefers a7
N. Y. Centrad & Hudson Rly, ll?li
N. Y, antario & Weatern... Ili
Norfolk & Westorn. .. .. 101 55

Proterred - -
Northern Pagjle.
afennsybvanin - .
alteading Company

aFirat Preferced. .

aSecond Preferred.
Southern Pacifle. ...
Southern Rallway.

Proferred .- - .--
Unlon  Peeli

Preferred .

U, 8. Steel Corporation

Preterred
Wabaah o

Preferred . . b

Extended 44, sasayus G704

o Price per share, b £ aterling,

Wommevcialand R iscellaneons Iews

Wational Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERTINTONATIONAL BANKSAPPROVED.

“The Amerlean Exchange State Banlk,' Slonx Falls, 8. D., Into “'The
Amgrlean Natlonal Bank of Sloux l'nlln " papital $100,000, Correspond-
ont; A. B. Kittredge, Sioux Falls, S. 1.

The Farmers' State Bank of Rogers, Rowers
Natlonal Bank of Rogers. Capltal, $25,000.
Clark, Rogers, Avk,

The Farmers' State Bank of Walnut, Walnut,
National Bank of Walnut, Capltal, 323,000,
Walnut, Kan.

CHARTERS ISSUED TO NATIONAL BANKS NOV, 3 TO NOV, 18,
#.884—The ]mmvﬂ; Natlonal Bank of Cherokee, Cherokes, Oklahoma.
Capltal 5.000. C. Oversheot, President: J. D) Hutts and
- \uunr;, \.nlw-l‘rcnldem‘c. Chas. M. Delzell, Cashier; J. C.
Beaty, Asslstant Cashler. 3
0,880—The Virginla National Bank of Norfolk, Norfolk, Virginla. Capl-
tal, $600,000, J. W. Hunter, President; IJno, L. Roper, Flrst Vice-
I'roslrlt‘m. Wm, 3. \Vl\“lll* b:’t,nllll \'Ire-l’rt“'lill‘rlt I mzh . White-
head, Cashler; Washington Heed, Assistant Cashler,
0,880—The First Natlonal Bank of Lake Arlel, Lake Ariel, Pa, Capltal,
530,000, (P, O, ArloD, Ohas, ‘Grmll‘ur. Pres.i W. It Shafler,
Viee-Pres.: M. J. Emery, Cashie
5 887—'[‘110 Hamilton Natjonal Dank ut Umver. Denver, Colo. anlltnI.
50,000, . A. Cofgrifl, Pres.: A. R, Couzens, Vice-Pres,: . J.
chk bachy, Cashler,
9, BBa—'l e First ‘mtlnnu'i Tank of Heavener, Heavener, Okla.  Capltal,
£25,000, J. M. Brewer, Pres.: J. M. Young, 1st Viee-Pres.:
3. 1. Br‘ltt.l:ln. 2d Vice-Pres.: Roy A. Cooper, Cashler,
LIQUIDATION.
G, 1z:-'rm- Amerlean Natlonal 'Ih‘l.l‘ll( of Vicksbureg, anlc'ihurg Mississippt,
Plnu’d in voluntary liquidation Nov., 2 1010
2, QBO—The ebanon Natlonal Bank, Lebanon, Iud,, was ||lrlcn.d In volun-
tary llquidation Oct, 28 1010,
5,305—Thea First Natlonal Bank of Crystal [.akc. Cr (;zaml Lake, Iown, was
placed In volintary Hguidation Sept, 23 101

ri, Ark,, Inta The Farmors'
Correspondent, Perry N.

Hans,, into ‘The Firt
Corréspondent, Geo, Goll,

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following fizures for the full months, also issued by our New
York Custom House.

Merchandise Movement (o Nm\ York.

Imp«:m,
1809,

Customs Recelpls
at Netw York.

l(lll] 1900,

L;;.‘arfa‘

1900,

I'HU |

Junuary -
Februnry

5 3
60,812,004 15,795,700
53| 46,319,475 1?.7?5-?23
63,084,154 19,064,331
51,700,272

18, RIM 934
271075 19,000, li
52, 04,542 l'f HD 8700 17, B18.187
60683 ATR I{'-.Flll(ilni'l 20,728,717
49,212,360 20,276: 113 10,732,658
September, 74,302.060! 66,183,110/ 50.770,347| 17,600, unﬁ 17,006,343
Oetober .| "i),:!l?"i"?- 74, ?Ii) 472} 61,106,860 5.’1.&1}9.:[2?] 16,381 HU(‘I 10, 703,008

Total ... TH?.G’.]E.l}i‘I|421,()ﬁS},ﬂSI .'-ﬂt),'a‘S&Tﬂl’lﬁl:i,'.)?ﬁ.?i.‘ulllff.ﬂi'?dds 183,764,452
i i i

78,224,20

63,407, Hi‘i | of ¥

72,216,600 i1, 701 TI]I
b, 56, 010,567

66,270,118

t§‘1 B87 018
68 205 105

The imports and exports of gold and silver for the ten
months have been ag follows:

Gold Movemend al New York, Silver—Nrew York

Imiports.
1010,

Erports
1010,

Ezparis.
1010, | 1600,

Month I'mporis., I

w010, ; 1909, |

I )
714,693 3,113.676] 7,843,125
Bl'l.r.il 2,786,542 8,818,220

2,728,303| 1,644,417;21,173,385
T43,011506, ln‘il.lﬁ(l{ 0,260,450
mn.:‘m:iT 438,76011,094,672
579,263 127,501 5,233,050
470,018 177,490 11 405,800
000,663 278 noui BAT AT,

Beptember_ -l 481,5811 481.0460 134,500/ '334,620 03,
Ogtober .....-.| 659,200 us1.1|1| 13_'.:35' 1,974,125/ 482, 1841 2,684,205

Total ... _.-l‘.!l SR, Dﬂﬂi 8,441,187 -H 900,34 I2|.-R 404, HI]’[ b, 60, -I.-i!JJ'! 011,728

3
421,940
1,012,799
2,425,420
470,490,
403 A1
532,144
4,000,440
-| 9,335,380

Janiary
Fubruary
Mareh. _.

b} 5
577,055/ 3,035,840
048] 3,2

Canadian Bank Clearings.—The clearings for the week end-
ing Nov. 19 at Canadian eities, in comparison with the same
week of 1909, shows an incrense in the nggregate of 4.7%,.

| Weak ending November 10,

Cloarings at—
Ine. or
1907.

| 1910, 1
Canada— | ‘

1900,

I?,{Hi 307
dij 000,000

Montreal -coaeaees Sal
Toronto. .,
Winnipeg -

§
4 32,813,903
:! 25,
o

Vineouver
OLTAwWa .
Quebee

Calgary .
John

Hamilton
Vietorin
London
Edmanton
Regina .
Drondon 1 05,5 al,
Lethbridge G410, IIU(I '\Jnr Inetide d 1a totfal.
Saakptoon . 016, ﬂﬂn Nok tneludald bn totjsl,

'l-lu.?'.l-i.321)'.13-1.1‘.!l.-’;:i-l +4:7/118,712,303

6]
2.072.:{{10
1,700,113
1,640,078
1,453,008
1,140, 1950

074,434

071, Hil'l

02,820,287

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:

Stocks.
10 Woman's Hotel Co
3200 Note of Wm. W. Livermore|
100 North Carolina Copper Co.. |
0 edch ¥
LThe Alden Type Setting &
Distrib. Mach, Co,, 1,000,
10 Tibrary 8q. Realty €o,, olf,
nr deposit of Lineolo lmll
Co., Atty., $5cach. . 51565 mmnh
3.-"'U(I llwy State Gas Co.
mpire State Surety Co. 93
1U W IJlIIlIHhItﬂJl Clty ¥ire In-
sEuranes Co 306-306
10 Oasining (N. Y.) Nat. Bank.124%¢
A Equitable Lite Ass'co Soelety 300 - [ §12
100 Hroadwhy Trust Co. 14
20 Nat, Clty Bank of Bily
b ﬁnll Block's Ineorp. . $100 ¢
233 1-3 The Orrilln lluhlllmtt ot
$10 pagh. v 8575
4156 Seoop  Folding Box  pref,, |
2100 pach J

Stoeks.
=600 Standard MUk FlourCo,eoin. | $51
50 Standard Milk FloneCopref.f 10t

L Noruls.

$3.000 Bar Harbor Assn, of Arls

Lat 54, 19115 int, ann, Sept. . 30 & oL,
23,000 fiestlgouehe Salmon l"luh ol

Metapedin, Qusr,, 68, 101680 & Int,
$2,000 ftestigonehe Salinon ( Em) of

Metapedin,  Cue B4, 1014,

¥, 0 & Int.
$25,000 Corp. of the Uhanilier ot
Comimerce of State of N Y.
Biitding Fund Sybseription.... 25

00 UL 8, Mige. & Tr. Co IM.
r-ull. triust da; 1032, meries AL

& A v o e 100 & Int,

$?(I ﬂﬂl! lt-rlu mu{ l‘rml (.‘:)‘ lat &3,

; DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this weelk are printed in ttalics.

Whan
Puayable,

Per
Lent.

Traoks Closed,

Nuame of Company- Days Inclusiee.

Rallroads (Steam).

Albany & Susquehanna, gnaranteed. ...

Ateh. Topeka & 5. Fe, com, (qu, ) (No.22)

Atlantie Const Lina Co,, coppmon (quar.). .

Atiuntie Const Line 1R, comman. . ...

Boston & Albeny (quar) .. . .

Boston & Lowelt. - . - .

Hoston Revere Beaeh & fyun
Canadian Pacitle, cons. (QUAT.) (NO
Cummon (extra)

Chrsiipenke & ORlo (quar,).

Chestnut il (quur.)

Cin. W0, & Texas Pacllle, comimon
Preferred (quar,) - -

Cleveland & PIttaburgh, rog. giar. (qi.)

peainl guaranteed (QUAr.) - -ccaaiasas

Calorndo & Southern, common

Deo, 16 to  Jan, 2
1IOI|!nrs of reo. Nov, 4d
Now, 80 to Dee, 9
Dee. 17 to Jan. 10
Holders of reo. Nov.dla
Nov 28 to  Deo, 3
Holderd of ree. Ded. 15
Holders of moo, Nov.d0a
Holders of ree, Nov.d0a
Hulders of ree. Liee, fa
Nov. 20 to Deo, 4
Hotders of ree. Dee. 10a
¥ ol ree. Nov, 20a
l Ol

o

S LD e e
=

2

=SS

-

et
P et g

S e e B3 e e
P ae SISk
-

Dee. 22 to Jan,

o
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Haaks Closed.,

i
When |
Days Lretuxive.,

Payadls,

Per
Name of Compantl. Cenl,
5 Raliroads (Steam) Conclided. | l
Crippla Creak Central, pf. (qu:) (No. 20). |Dea. L Holders of ree,
Delawvtrs & Huddson Co. (Guar) . ... : 201 Holders of ree.
Ditearg Tackawanne & (Western (el . <42iHolderd of ree.
ot Malnagy lnal T g, A1 loliery of ree. Deo. da
Erle & PILtsDUurgll (Quar,) - e cecesonane- ] . 10{Holdecs of reo. Nov.30a
Great Northern [ron Ore Propert (e Nav, 10t Dee: 1
Greens VI, pusreantésd i sy, 20| Holders of ree. Deel4a
No Y. Philadeiphita & Norfolk— e eeeoo. i i 1| Holdors of rec. Nov, 16
Norfolk & Western, eommon (quir.). ... 1 . 10| Holdirs of reo. Nay.d0a
Pen sy lvanis QAL e e i s e i i 1 1 30| Holders of ree. Nov. fa
Philn. Germantown & Norrist'n (quar)). biNoy, 20 o Dec.
Plttal, Bessamer & L. B., pref. guar. ... I|l{i1l-‘|um of ree. lft'lv. 15
Plttshy, Youngst, & Ashta..com. &pt.(qi.) 1| Holders of ree. Noy. 104
Bouthern Pacifie OG. (quar.) (No. 17).... 1 AlHolilors of war't No, 17
Unlon Pagiie, common (Quar) .. .. ... j [Jan.  3{Holders of ree, Deo. 1a
Whité Pass & Yukon. .. 1

Nov.la
Nov, 201
Dee, 10

Streat and Electric Rallways
Amerienn Talways (quar.) e &
Brookiyn Hoapld “I'ransit (g
o el By L s

1 (quar.) (N

Federal Ll pref, (quard ...
Cirandd Bapide 1Wy:, cong, (quar.) s L
Tennsas Clty Iy, & Lieht, pref Goune:)
Metropol. West Stde Elev., Chie., pf. (qu.)
New Urleans ftallway & Light, prefo. ..
Nosfolit Ky & Ligh N et el gt
North, Texas Elea, Co., com.(qu.} (No.5) {
Poosneoln S1eerie o, prly (No:S) .. Holders of ree. Nov
Portlsnd 1Ry, L, & Pow, com. (qu.) (No. 0) : | Holders of ree. Nov.12a
Rallwayy Compahy Genenil . ¢ Jqllululr.-rs of reg, Now. 21
Rooneater Ry, & Ligat, prafs (guar). - . : {Holdera of reo, Nov.232
At Jog ity H, L& Pow eon, (gin ) (No. 0) | : 1| Holders of ree. Nov.15a

Preferred (aunr,) (No. s 2 Holders of reo. Deg)15a
Washington (0. C) Ry & M Nov. 17 o Dee. 1

Prafortal s f55 (AT N ¥ Nov. 17T, o Deeg. 1
West Penn Traotion, gom. (No, Hecaaas 15|De0. 8 to. Dee, 15

Dec. 1 to. Dec. 4
Holders of ree, Dee, 10
December 1,
Huolders of ree. Nov. 164
Nov. 10 to  Des, 1
iHolders of ree. Nov, 16a
INov. 2L o Dee. 1
Holders of reo. Noy, 102

Jam, 1 to - Jan

el

52t ek et e

Holders of ree, Nov

& et s

-y Com.

Miscellaneous. .
AN, Broke Shoe & Fidy., com. & pidau)
Adpma Exprods (QUAT) v ecemra-anars
Amnlgamated Copper (Quard- ...
Anierlean Caramel, common (quar.) .
Amerfean Cotton Ol comman. .. .
Preferred
Amerlenn Express (quar.)
Antieriodn Gig (UAr) . .ss e aa
Ameriean Radlator, common (qus
Aner. Shipbullding, common (quar.).
CommOn (ELI) o cvnsmccamnse e
Amer, Smelters Seourltlea, pref. A (N
Preferred B (quar.) (No. 23)...
Amerlean Stogle, pref, (Quar)....
Am, Sugar Refg,, com,&prof, (QUE) ..«
Ameriean Teleg, & Cable, guar, (QuUAF.).
American Tobageo, common (QUAE.) ...

LiNov. 15 to  Nov. 30
28 Holders of reo. Oot, 2ila
1|Nov, 12 to Nov. 30
1{Nov. 1l to Dee. 1
1{Nov. 11 to Déq. 1
3! Holders of reg. Noy, 30a
1| Holders of rée. Nov. 21a
3l|Dea, 23 Lo

31|thlﬂra of rec. Dee,10a

WL

Common, extri ...

Assoolated Morehants, com. ‘(-fl'li!;rzs i

Comman (extra) ..

Borden's Cumdenaed “I'N_‘i"._ JT’;‘;I-.‘ iu'n;ﬁ.r'i }

Butte Coalltion Miniog (quar.).
Butterlck Company {?:mr,L._ %
Cralumet & Hecle Mining (quor.) -
Central Leather, preferred (pudr.
Chileago Telephons (qUAr.)....
Chllels Company, commian (guar,
Proferred (Quar.) e - cerccn.
Conaolldated Gaz of N, Y. (q
Crex Carpet
Cuban-Amerionn HBugs
Detroll Fdisan (quar
Dismaond Mateh (quar.)
Eastman Kodal, com,
Common (extrn)
Common (Extra). ..

e
General Asphalt, pref. (quar) (No. 14).

General Chemleal, sommaon (auar.)
al Onemieal, peeferred (o) .
Geneml Eleotrie (quary. . .-

(i Al Motors, preferrol. oo, ..

Harblson-Walker i{c‘FrnEmru-!. COLTOT .

Frgaisoll-Ramil, preforye

Internnt, Harvester, pre .-(tlll.:,l (No. 15).
[nternational Niokel, eommon (quar.)..

Common (axtra)
Intornst
Taternnk

Preferced  (quar) .- -

Klngs (0. Elve, T & Pow. (u) (No,
Laclede Gan Laght, ¢om. (quari) . .-

Preferced e

Lohigh Conl & Nav. (quar.) (No. 128) ...
Maeckay Compantes, com, {(guar,) (No

Prreferred (quar.y (Mo, 25)

Masanehysetts Gas Cod,, preferred. ..
Miehignn State Telephone, eom, (fquar.).

Preferred (quar.).

selt, de ROfg. (Anar.) (No. 6)-
e fteconding, com. (quar

Nationnl Dlgeult, com, (quar) (Na 40)

Prefercod (quae.) (No. 61) ..
Notlooal Lo, somimon
Preterred (quar) (No.76) -
Natlonal Suretv (qdrd .-
Htoek dividend
New Englind ‘Celenh. &
N ¥ e Queens Bl F & Py
Nilgs-1 t=ond,

N\:mh Amerloan Co. (QUAF) oo manaan

Ol Water, 1ab praforred.
Heoomd  preformed
Ondirdonk Esfals, comman. .
Prfersl s e savasssnidong
Philadelphla Blectrio (quar.)
Piure O, caimon (Quar.) - .-
Quakee Oats, com, (quae.) ..
Caomman (extra). cco-oos
Peoferred (Quar.) ..
Preforped ((Quar)..-
Quelney Minlng Gpuar.)

1uliway Bteal-83pring, urn!.-tr[u!i!.‘!
Ropublie Teon & Stuel, ot (qin) (5
Sifety Cier Heating & Ltghting (quar.) -

FXIN <o vansospmacmnn %
L OIL (quar.y oo .
Lod 11 Tupawrlior, m—.-{.

ey -

Unton Stock Yards af Omahn (Quar) . - .

Unitod Clgae M., pref, (Quar,)
United Dry Goods Cos., pref. (qu

—
S0 = e et e B 5 5 e e e e 15 5

.
ot 0

e R ek e T e 5 £ B
FRASRES SR

-

-

SEEIEE ERES SER

PR A

B et I
ey
-

al{Dea. 20 1o

ers of red. Noy, 16
ot ree. Nov. 23
| Holders of réa. Noy. 23
alifet. 6 10 Deo. 18
1{Nov, 15 to Des. 1
1|Holders of reo. Nov. 15
22| Holders of ree. Nov.25a
d{Holders of ree. Dee, 10
Jan., 2
10/Dee. 4 o Des. 10
Degs 4 to Deo. 10
Holdera of rec. Nov 104
Holders of ree. Nav.30a
Holders of rec. Dee.1b6a
Holders of ree. Jan, 3a
Holders of reo. Noy.22a
Holdersof ree. Nov. d0a
Holders of rec. Oot. 31a
Haolderd ot reo. Noy. d0a
Holders of rec. Nov, 304
Holders of rec, Nov, 254
Holders of ree, Nov. 16a
Halders of ros, Nov, 19
Holders of ree, Dee.20a
Holderd of ree. Dee, da
Nov. 22 o' Nov. 20
Holders of ree. Noy.109a
Hotders ofiree; Eee, LUa
Holders of roo. Noy,I0a
Nov. 12 o Dees. )
Nov, 12 o Dec.
Nov. 22 1o
Nov. 21 1o
Nov, 21 1o Noy, 30
Holders of ree, Nov, 182
Dee. 3 to Deg. 15
Deg. -3 o Does, 15
Holders of ree. Opt. 381
Holders of red. Dee, 104
Holilera of reg. Deo, 100
Nov, 14 10  Noy, 30
Nov. 16 to Dee. 1
Jan, 15 to  Teb, 1
Holders OF ree. Dee.28a
Holders of rée. Nov. Lig
Deo, 10 o Dee, 13
Nov. 19 ta ‘Noy, 22
4. 24 in,. d
|Holdarm of ree. Nov. 30
Holders of ree: Dee; 15
IHollers of ree, Noy.250
Doo, 1 to - Dea, 20
Holders of reo. Dee. 150
Holders of ree, Nov, 156
Holders of rea, Noy. 16

SR e

—
=

e
(=

It e e e e e e e (e S e e T D B e B SR 3

Holders Of reo, Noy, 19
INav. 20 to Nav. 30
16| Holders of ree, Jan. 8o
16] Haldors of rea, Jan, 3a
40| Holders of rée, Nov, la
25 Holdee of ree, Feb,, 1a
10[Nov. 2T to  Dee, 4
20iDee, B W Des. 20
2{alders of ree, Doc.17a
A Holder of ree, Dee. 103
Holders of rec. Dea, 102
Holders of rea. Nov.15a
Inkiees of ree, Dee, 200
Nov 3l to.
Holders of ree, No
Holdars of ree, Noy,

i
— e e B

Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Nov. 19,
The figures for the separate banks are the averages of the
daily results, In the case of the totals, the actual figures
at the end of the week are also given,

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 85, p. 830.

We omlt two ciphers (00) fn all cases,

=

Loans,
Averdgs,

Legaly. | Depotits.
. |Aterage. Average.

Banks, Capital,
003 omitted,

2

]
18,707,0
a0,100.0

Bank of N, Y.
Manhnttan Co
Merebants' . .. 19,091.0
e Blethls. } 40,0834
T R . § | 234831

; i B, 10,0

168,435,5
28,001,2

City ...
Chemical .
Merahnnts

I
Greenwl
Amier, F

Chatham.
Peoples .-
Hannver .-«
Cltlzeny” Cent. .
Nassal
Market& Fult'n
Metropolitan
Corn Exchunge,
Imp. & Tradery’|  1,500,0
£e 5,000,0

§,045,4
H

ahe

L}

1,485,1
3,104.0
0,925.0
42840
10,7060
240,0

45,033,0
a9 427,0
BL270,0

1,488,7
a5

13 MDA IS G PO NS b
. ?‘_ﬂ‘ladtn;r"h: v A -
ShubxpLsrocaTRS RN o ~Do kAT

0] 4,240,0
1,000,0] 2 12 2,084,0
10,000,0] 20,015 25,850,0
2.000,0 v
250,0
GO0
750.0
5,000,
106,0
200,0

=

Vo ts 0o

AT
23

Soanbaian

Bowery .. >
N. Y. County..
German-=Amer..

3452,
7.730,0
4,001,1
0,208,6
Fifth Avenup. . : .
Gierman Exch. .
Germanin _. ...

,_
¥ ﬁu%—:;ﬁ_\a’\:x
s
gt
SR T e O D e

Stnte _oo.i
13th Street-. ..
Conl & Trom ...
Unlon Exch...
Totals, Average
Actual figures

1.000,0
1,000,0 8.207.3

109, 350,01195,801,0] 1201, 508, 61243,420,8|67,031,3 1170,315,1
Nov, I')_: 1204,071.6 '.‘1.';.43.'{.("]|!'.$ A6l 4 LITT 13

7000/
BR0,6

4
BRERERE

970,7

i

T
=3
=~

On the basts of averages, cireulstion smounted to $45,645,600 and United Statea
depodits (neluded In doposisd to 81,646,100, dttinl fgures Nov, 19, elceidation,
45,740,500, Unlted States deposils, 51,655,000

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. 'These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguizh between the results for New York City (Greater
New York) and those for the rest of the Btate, as per the
following:

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

STATE BANKS AND TRUST COMPANIES.

State Banky | T'rust Cos.
outside of

in L]
Idrm.rer N. Y.Greatér N, ¥, |Greater N. Y.

State Banks | Trust Cos.
n

Week ended Now, 19,

3
0,075,000

g
8,095,000

¥
65,650,000
172,728,434

250,628,100 1,017,080, 200
—1. 650, 000] —17,510,300

113,181,500
— 1,200, GO,

Capital & of Aug. 31 25,175,000
0,817,001

142,641,100
- 487,200

A8.215,700 10,891,650

05,040,800
531,600

Surplua ns of Aug, 31, -

Loans and tuveatments
Clinnge from last week

40,457,400

Bpecle ..
—258,700

Change from last week .
12,830,600

Liegal-tendors & bk, notes
218,000]

Chiange from last woek

12,008,600
a1, 410, 004)

01} 042,520,500
— 0,852,400

148,005,200

Depanits
—500.400

Change fTront lask week

20,77 1400

£, B, SRy 10,060
—410

— 1, (54,500

11,088, 800

400
—<117R7 400 :

Rescrve on dopionlng.
Chunge from Lat week

14 6%

1535

1. resorve 1o dop 28.1%
2705

a 1565
AL last werk . . 15,

bl

-+ Inerease over last week, — Decreasze from last week.

Nofe.—"Burplia” neindes all undivided profits. *“Reserye on deposits™ ine
oltides, for both trust companles tnd Siate banks, not onjy cish 1tems, bul pmoints
dua from reserve agents,  Trust companied 1o New York State e mequ
LW to keep o roserve proportionate to thelr depoalts, the ratlo saeying nestrding
to loeatlon na shown Delow, The percentige of reserve required 18 eomputed on
the sgeregats of deposits, exclusive of moneys held In tnist and not payabie within
thirty doys, and also exelusivie of time depoaity oot payside within 30 days, repre-
pented by eortifieates, pnd also exclosive of deposits seeured by bonds of the State
ot New York, The Stare banks are Ukewlse required 10 Keap o ressrve varying
necording to logation, the reserve belng eomputéd on the whole amount of deposlls
exelusive of tlole deposits pol payable within 30 days, representod by eertitieates
(aecording Lo the amendment of 1010}, sod exclualve of deposits seeured by bonds

T o

sl
LT, o6 Ol From 150 & 075, o (i (8 Iolder of reo. Noy.21n
U8, Steel Corp,, oom, (quar.) (No, 28).
Proterred (quar.) (No, 38) e cancaas
Van Dick Babadd, comman .. .. P S
Profereed (QROF.) cvuvnpann
Ver Plapck &Sedals, oamtimomec. .-
Frdfortd i ssnsxaieydss pan s
Waltham Watoel, prefermed ..

S T

g New York. i
[:;.l; { ::; gge_ “ of the Stato of N e e
ekl A Reserva Reqitred for Trust Compunies Total 0f  Tomul 0
I 7 By 4 and Siate Banks. Reterve  which  Reserra ol
oty ottt b2 Loeatton— ulrad (n (?wh.l‘u%ulrad. in Cah,
7 Muanlattan Borough. ... 6% 1556 355 15
Drookiyo B T (Wi thot . In Manhat,) 156
Other Morougha (wittiout branches In Maohittany. 157
Broakiyn Borough, with branches in Manhattan, 1 53
o
4

St

AT
204
16

IO P P p—

Other Boroughs with Dranehes (o Manhacian. . 15

a Transtie Dooka not elosed, b Loss (neome tax, ¢ Correcilon. e Doelared 792 on both
r Elsewbore lo State. . .coanee SRS, |

eommon and preferced stooks, phyible inquarterly tnstallments, [ Payable o stoek; 0%

hitized for FRASER
:/[fraser.stlouisfed.org/
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) {or the Clearing-
House banks. In addition, we have combined each corre-
gponding item in the two statements, thus affording an
aggregate for the whole of the banks and trust ecmpanies in
the Greater New York,

NEW YOREK CITY BANKS AND TRUST COMPANIES.,

)
Clear.-House 'State Banks &
Banks. | Trust Cos. not
Average. in C.-H. Auvr,

Total of all
Banks& Trust
o3, Average.

Clear . =House
Hanks.
Actial Figures
s ‘ | s § ‘ 3

133,360,000 133.3-';!1.“0\]‘ 4,051,000/ 207,081,000
105,501,900 150,661 .30{}] 476,463,200
2,300,880, 100

1,204,071 ,um[ 1,201,508,600, 1,108,371,500
—652,700|, —11,802,100! ——IR}785,500,| —30,587,600

1,077,183.3000 1,170,015, 100 M."L’]?.Jii'.],iiﬂ{ll 2,227 604,700
-+ 7,807,600

—2, 716,000, —18,257,000, —201,974.000
Specle 245,433,000
£ 72

g o e B i |
Change from st week 772

Weak ended Nov, 10,

Capltal | Nat'l banks
Now, 10..

State banks
Aug. 31.

Burplus

105,801,900

Lonns and Investments
Chingge from st week

Deposity oo ..
Chanjge from last week

243,320,800

4+ 8.071,500

303,380,500

W 120,056,700
2,300 4= 7,475,400

—1, 194, mu|
67,031,300 b21,307,700!
041,500 — i, TOM

88,339,000
410,800

Legnl-tender

o 08,651 .-ml'll
Change from last week

-+ i.:m‘.‘-’5uu|

313,885,000/ 310,352,100

al41,307,400
= u,u:i:s.f‘-tmi -+ 0,613,000

—1,600.500
23,127,000
—1,018,200
313,085,0001 310,352,100 164,405,300
4 u.i.\.'i:Lliuul S 0,613,000 —2,700,000

20.53% =
25.07 % | ¢

451,710,500
== 7,024,200

27,127,600
—1.015.200

AT BT 400
- 6,004,000

Aggrte money holdings
Change from IASE week
Money on deposit with
athier bks. & trust eos,
Chango frons ast weak

Tatsl reserye
Change from last week
Poreentage to deposits
requiring reserve. ...
Peredntage st week .

20,7 1% ||

20.105%
10,701,075

Surplud reserve. ... ... 17,773,325
-]

4 Ingrense over fnst week, — Dearsase from lnst week,

o These are the deposlta aftor eliminating the em ' Due from retecve dopositorles
and other banks nnd trust companies’In New York City'; with this item jueludled,
deposits amounted (o $1,156, 480,700, a decrease of 319,566,800 from List. wesk,
In the ease of the Clesring-House binks, tha depasits nee “net'* both for the pvearage
nmd the actual fgoees. & Inoludes bank notes, e Of this amount State banks helit
815,346,300 and trost companies $120,021,100.

The averages of the New York Clearing-House bauks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing-House compire
a8 follows for n series of weeks past:

COMBINED RESULTS OF BANKS AND THUST COMPANIES IN
GREATER NEW YORK,
W e omie tivo ctphers tn afl these flgures.

L)
Tot. Monéy Enitre Res,

Weak | Loas and |
Holdings, \on Deposit,

Ended. ;Mre‘-li'mmh. Deposies, | Speais. ‘

Legals.,

3
613,250,0
88,0114} 4f GOS8, 1478
89,226,2| 4 . 4907,810,4
87,048,580 402,14 480,100.9
85,304,2 A8, 15,4

450,863,0
A77125.5
470.4223,9
443,707,3| 467,943,4
45171140 974,847 4

Reports of Clearing Non-Member Banks.—The: following
is the statement of econdition of the clearing non-member
banks for the week ending November 19, based on avernge
daily resulis: .

Lsse S ool
Hept, 17| 2,367.842,8 84,607,91

2,375,41

357,4006,7
355.005.1)
103,380 ,51

3.641,0
2,271,515,7
2.348,637,7
2.227,664.7

N

5632
oy, 12:7| 2,340,487,7|
oy, 10--| 2,309,850.1

87,8022
H8,330,0)

We omit tiea efphera (00) In all thase flgures.

Legal
Taniber
anit
Dunk
Notea,

Loans,
Disc'ty
and
Invest-
menis,

r Deposit with
Clear-
ing
Agent,

Specte, Other Net
Banks,| Depogils,

ke,

& Banks.

N. ¥. City
Boroughs of
Muan.d& Brx,
Wash, H'ts
Century _.-
Colontal ...
Columbia ..
Fldelity ..
Jefterson. . o
Mt. Morrts_
Mutual .. ..

o,
SHEZERESYE e

5630,0
108,2

66 5

—— DT RNy
consLCooOD

=

Yorkvlile . _
New Neth. .
BatPk.Nat.
Aetna Nat,
Borough of
= Broaklyn.
Broadwiy -
Mirs.! Nat.
Mechanles'.

Nat. City. |
North Side.
First Nat..
Jersey City.
Fimt Nat_ .
Hud.Co.Nat
Third Nat..| 200,0
Hobolen.

Fimt Nut..| 220,0
Bepond Nat. 0 2,044,0

Tot, Noy.10! 7,407,0| 12,5088 01, 10,654,8] 2,815,6/104112,3
Tot. !\'0\:[’_’! 740701 1246821 i 16,0 12,788,0] 3,244.5.107801.7
ot Nov! B 7.497.0 12,4602 94 10049,0| 2034111062425

At I T b v e b

==

300,0

200,0

175,
1,255,2
271,0
G20,0
1148
80,0 3.000,0

317.8 | 0,140,7
vt Bl 2,05%,4
10112 2,008,2

21,0
58,2

o7 CIITIC mivis

o e Y

oo oMCDoihe

400,0
2500

2,834.2

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

We omidt fico etphers (00) {n nll these flgures,

Capltal
and
Surplus,

Boston, T gy R ET
Oot. 20| 40,200,0 208.874,0] 24.185.0 245,801,0] 7,988,0
Nov. 5..| 40,200,0| 205,062,0| 24,681,0 251.58010| 7.9720
Nov. 12.7| 40:2000] 20,0230 231701,0 Z45.340,0| 70050
40,200, 200,954,0] 21,021.0 245,558.0| 7.081,0
55,405,0( 253,155,0 301,219,0115,057,0
55,465,0 646,0 3,81 301,304.0/16,045.0
55,4050 50.0 17,404 302,810,0|16.055,0

Wy 1
-’1-').-!(35.1')! 131,0 {9.043,0 .'l\.’IG.U’JIJ,Eli 16,0758,0

a Inghuding Government deposits and the ltem “due to other banks.'" At Boston
Government deposits amounted to 53,057,000 on November 10, against 83,037,000
on Noyemboer 12,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov.19; also
totals since the beginning of the first week in January,

FOREIGN IMPORTS AT NEW YORIK.

Banks, Loans. | Spects, | Legals. |Depostts. a| Circu- | Clearings,

latian.

Nov, 19.,

Far week. 1010, 10049, | 1008, 1907,

53,021,100
1207 2,405

Dy Goods. .
wienefal Merehnnidlie

F1.040,430/

10,002,730 Hadors

0407, 418

S48 10,4054
U, 12,605

Total ... 15,003,571 -i[ll.l'l'a").lllhi 812.411,780] 512,440,622
Dry (.

|
3 e n $130.3660, 325 8140,000,328 81 10,405, 418({3165,018,0066
Genira) Merchandise: f

- | B24,071,850( 450,143,700 5040 19,604
3 ls~n1.;sm_-mui.w?:t.m‘;,f'.-.-| $501,499, 144 |£750,008, 160
The following is n statement of the exports (exclusive of
speeie) from the port of New York to foreign ports for the

weelk ending Nov. 19 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK

TOUL 4 woeks .

|
| Amg. | 1009,
|

| S1T.047.070| 812,554,058
| fa!}-‘i,.‘it)."l.:lr'n'.| AT

1903, |

} '-,i;:’l|

R

215,086,080
GO HEA
\SU11,750,606555 1,400,111 8568,006, 404 [2570,8:0,011

The following table shows the expurts and limports of
specie at the port of New York for the week ending Nov. 19
and gince Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

Exports, Tiports.

ald.

Week, |Sinceom, .| Week, |Simceanl,

H00, TG
4,006,000

Grout Britaln.
Friviice 3
Germany: ..
West Triclfes.
Mexlhon .. x
Souh Amesiea. ..
All other gountrive

232,080,004 s+ | 813
- 315,360

126,021 |8
TR T
250,041

Togal 1910
Total 1900,
Totzl 1908..

2,220,700 82,629,517
603,250 458,301,304
Bilver.
Groat Rritain.____. ST, L B84 205,500,604 = |
o .y A0, 8001 2,170,700 S1,04%
West Tl = N S K TN
Mexleo . A i e
Houth Am 250
All uther countries. . .

L
0,548
1M1k
TRV

53 ;I-Iﬁ

“i7RR :
15,428

{, 560
7|82, 108, 770]
311, 526,08¢
d8,064, 121

2E5,7(
106,408

Of the above imports for the week in 1010, £06,300 were
American gold coin and $100 American silver coin. Of
the exports during the same time, § were Ameriean
gold coin and . - were American silvar coin.
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Hankers Gazetle,

Wall Street, Friday Night, Nov. 1010,

The Money Market and Financial Situation.—Business
aly the Stoek Fxchange has been limited in volume and al-
most whally of a routine or professional charneter through-
out the week. The political disturbance in Mexico has
attracted general attention and mautters which have come
out inconnection with the Inter-State Commerce Commission’s
investigation of the rilway rate question have been more or
less disenssed in railway and financial eircles.  The security
markets seem to have been unuifected thereby, however,
and have been unusually stagnant and devoid of Interest,
even for a nxtional haliday period.

Saturduy's bank statement showed a substantial addition
ta the surplus reserve and the movement of funds this week
has heen steadily towards this centre, As a conserjuenee
fhe loeal mouney market shows increasing tendency o ense,
although thera is not much chaonge in eall-loan rates. The
Bank of England reports a somewhat reduced percentace
of reserve, bub otherwise the weekly bank statement is a
favorable: one and the financial situstion abroad remains
about as heretofore reported.

The open market rates for call loans al the Stoek Exchange
during the week on stock and bond eollaterals have viangod
from 2 to 2M4%. To-day's rates on call” were 2@2149;,
Commercial paper quoted at 5@b 49, for 60 to 90-day -
dorsements, 4@51a% for prime 4 (o 6 monlths’ single nanies
and Atf@ 0% for good single names.

The Bank of Englapnd weekly statement on Thursday
showed an inerease in bullion of £627,010 and the percentage
of reserve to liabilities was 51.48; against 52,30 lust wesk,

The rate of discount remains unchanged nt 5%, as fixed
Oct. 20. The Bank of Franes shows an (nerease ui‘ 1,925,000
francs gold and 1,850,000 franes gilver. '

NEW YORK CITY CLEARING-HOUSHE BANKS,

25

1004,
Averages for
week fnding

Nov: a1,

1810,
Areroges fur
werk grfing

Now, 10,

1600,
Averages for
weesk onding

Nov, Zi).

Bifferences
T
| Prevfays eek, |

£ 8
i:tn,ﬁm.cml 127,450,000 A
198,801,000/ 177,871,800 163,720
1.20L,508,600/Des, 11,502,100 1,204,634,200 1,332,773,
453,100 53,022,200 47,001,300
2,716,000 1,187,0604,10001 414,028 300
42,600 1,604,700 10,174,000
2,071,500 234,002,7000 303,590,500
1,500 65,430,000 79,716,200

Copltal - oo
Surplus

Lonng and diseounts. . .
Olreulation A5, 403,000 Toe.
Netdepodita. oo .. 1L170,815,100' Dee,
U, 8, dep. (inel; above) A15,100 Ins.
Speale 0,800 [na,
Logal tonders .. ...... O3 1300 T,

310,352,100 Tne.
302,578,776 Dea;

17,773,325 Tno,
18,184,000 | Tne.

Resurve held

0,614,000
2555 of deposits ... .

070,000
10,202,000

S005%2,:400
200,023,636

0,608,775
10,024,050

383,104,700
353,507,075

Burplud reserye 20,500,625
"

Surplus, excl. 11,8, dep, 10,102,650 41,803,125

.\’-?fa.-—‘lﬁ!_d.’limrlng Hodise now l=ucs o statement weekly showing the actid
copdition of the banks on Saturday moening as well 48 the above averages,  Fhese
Ngures, together with the returna of separate banks, plso the summary lssued by the
Hlate Banking Department, giviog tho condition of State banks and  trnat come-
panics not-reporting to the Clenring Houso, nppear o tho seeond pagn proceding,

Forei Exchange,—Speculative operations were mainly
responsible for a rise in demand sterling to 4 861 this
forenoon; Iater there was o relapse to 4 8615@ 4 8620, with
cable transfers back to 4 865, after having touched 4 8685@
4 85680, .

To-day’s (Fridiay's) nominal rates for sterling exchange
were 4 823 for sixty days and 4 8614 for sight. To-day’s
acbual rates for sterling exehange were 4 S230@4 5240 [oy
sixty days, 4 8615@ ¢ 5620 for cheques and 4 86656@4 8675
for eables. Commercial on banks 4 819% @4 82 and doou-
ments for payment 4 S1ba@4 814, Cotion for payment
4 81@4 8L} and grain for payment 4 813{@4 82,

To-day's (Friday's) actual rutes for Paris bankers! francs
were 52215 less 1-10@5 2214 for long and 5 20 less 1-16@
520 less 1-32 for short, Germpny bankers' marks were
04 L{ @ 9434 for long and 95 less 1-32 @035 for short.  Amster-
dam bankers’ guilders were 40 17 @10 19 for short.

Exchange at Puvizs on London, 25f, dle.; week's range,
25f. 31 4{c. high and 25f. 29Y5e. low,

Exchange at Berlin on London 20m, 454pl.; weok's
range, 20m. 493pf, high and 20m. 48pf, low.

The range of foreign exchange for the week follows:

Steritap Aetinl. Stety Duys. CHisgtey, 1lablry
figh for thiy week 4 324 1 B6Y 4 BORS
Eaow Ear this wonk o=« Hi i\ 863§ § S0

Parin Bankers” Fravies,

G108 leqa 1-10

820 less 1-02
a2 & 20 less 04

Gernany Han ks, 90
Iigh for tho week g 3 05
L“.‘:_mrfl;:.-:.F':'::v.‘l';-'mﬁ--er.\"r-Ff'fr;!rfm. DAFless 1320 W 1A-10
THigh for the wieek ... oo o H A0 20 A0 25
Law Bir tha Week - <o eee 10 16 e

The following are the rates for domestie exchange at (he
undermentioned cities wt the close of the week: Chicago,
5S¢, per §1,000 discount,  Baston, par.  San Franeiseo, par.
Charleston, buying, parg selling, 1-10e, por $1,000 premiim.
St. Louis, 20¢. per 81,000 premium. Savannah, buying,
3-16¢. per $1,000 discount; selling, par.  Montreal, 7844 @
62 Lge. per 81,000 discount,

i State and Bailroad Bonds,— Sales of State honds at the
Bourd include 81,000 Virginia fund. debt, 1991, at 88 and
$1,000 New York Canal 45 at 10474,

B Transactions in the market for railwiay bonds steadily
diminished day by day, beginning with $2,000,000 on Mon-

{5 1110

day. but included ahout the nsual number of issues, and prices
have generally been well maintained. As against a few
fractional declines of 14 a point ar less there are about an
equal number of advances for similar amounts, Practi-
eally the only exception te the above is General Eleetric
conv. deb. 55, whieh steadily advanced from 147 to 152 on
demand which brought out’a very meagre supply.
_ Seaboard Air Line adjustment 55 and Distilling Securities
Corporation 55 have been unusually netive, the former show-
ing u tendeney to weakness under relatively liberal offerings.
Un_it.ed States Bonds,—Sales of Government bonds at
the Board are limited to $1,000 35 coup, at 102.  The fol-
lowing are the daily closing quotations; for yearly range
sed third page f_r;Hr;mf”y_

Now.

| ]
| Interest
[ 10

| Pertods
- registered Q—Jan [*1003 %1003 *1004 1 | *100%{
~ODON | Q—JAn (Y1008 ] 100 (#1004 1*10034
Lreatgterod | Q—Fob (S10035 (V10155 *100 5 2101 % {4100 3¢
- cupan Q—Feh |* 1015 Y101 *10134) 102  |HOLI- *10]3g
registersd Q—Feb [*115 (¢115  *115 (*11514| DAY, [*115}5
vongon Q—Febh (*11556 % 11544 *11534(*11514|
218 1Q-—Tpb %100 bg 1+ 100 §g =100 145 * 10015
rls| G —D .)\'i'lﬂ[l':l'llli:lj--} ‘li_n‘.l_lg!lﬂungg
} {

13, Pan

29, 1935 _Pal tatial

* This 13 the priee bid ot the moming board! no sale was made,

Railroad and Miscellansous Stocks.—The stock market
haa been unusoolly duall thizs week and prices have gencrally
flletunted over o very barrow range.  The daily tetnsactions
averaged searcely 300,000 shares and are therefore smaller
than al aoy time since the dull period eszly in September;
and the net changes, mostly fractionnl; are about evenly
divided as to higher and lower.  Of such & market there is,
of course, very little to be said. A large part of the business
recorded has been, as usual, in the more speculative issues
and some of these have covered a range of two points.

The sale of & few shares of Delaware Lackawanna & Western
at 55 points helow the last previous selling price eligiied some
comment, but as that sale was nearly six weeks apo, and as
there has béen in the meantime a difference alimost contin-
vously of from 75 to over 100 paints in the bid and asked
price for this stock, the ineident seems unimportant.

Theother exceptionnl features have been mostly industrials.
Henrs, Roebuck & Co, recovered more than half of the 10-
point deslineg noted last wesk, American Can preferred ad-
vinead 5 points to the highest quotations of the year,
General Electric advaneed 514 points and Ul 8, Steel pre-
forred has been strong. Consolidated Gas, on the other
hand, shows o net loss of 114 points and nearly all the copper
gtocks are lower than lust week,

For ddaily volume of business see page 1435,

The following wales have oceurred this week of shares not
reprasented in our delailed list on the pages which follow:
|

ATOUKSE,
Week ¢nding Nov. 25,

Range for Week,
Lowess,

200, 8014 Nov 21| #0% Nov 22] 835y
110012034 Noy 21112034 Nov 21110
A00| 821 Nov 21| 4% Nov 21/ &2
1000 80" Now 19 30 Nov 19) 38
100, 4% Nov 21| 43 Noy 21| 434 Nov|

10, 8414 Noy 22| B4l Noy 22/ 83 Noy| 8§
100104 15 Nov' 22 10315 Noy 221101 3§ June 107
100, 8355 Nov 10 615 Nov 19] 81 Jan] 89

200 304 Nov 21| 30% Noy 214 34 et 45

Nov 230 700 Nov 23170 Novl 88

100 383 Nov 21| 383 Noy 211 35  Feb! 39

1] 47 Noy 23| 47" Nov 3| 46 July| 56

5 30 Nov23 30 Noy 21} 35  Febl 40 Fe
221121 Nov szllza Nov 241120 Oet 12134 Meh

Range rincs Jan, 1.

Del! 0135 Moy
i Nov

Amer Brake Shoe & Fdy
Preferred . . - >

Batopilns Mining 3
Cuban-American gur.
Ires Moines & Ft Dodga.
E Ldn Ponl Powd,, pref]
Gooerul Chemieal, prel..
Homindtnke Minlng. .
Lackawannn Steel
New Yoark Dock, pref__.
North Olilo Trae & Light
St Joa & Gr Isl, 185t praf.
Becond preflerred .- ..
Soenry: Rooliuek & Co., pi

Outside Market,—Liltle developed in the way of setivity
or change in prices in the market for outside secuyities. this
week, ‘The appesrance of Lehigh Valley stock on the
Yeurb"” attrpeted attenfion, siles being reported at $9514
(par $50) up to 89534 sud down to 894 15, with the close to-
day at 39435, Application to list the stock on the New
Yaork Stock Fxebange haa been approved. American To-
bacco sold down from 425 to 420. Amer, Writing Paper
preferred moved up from 2814 to 30 and down to 203{,
Houston Oil commén geined a point to U, the preferred sell-
ing down from 46 to 4554 and up to 47, Intercontinental
Itubber lost over o point to 28 14 and sold up to-day to 2011,
Pittsburgh Steel preferred stock was traded in for the first
time and advaneed from 100460 101, Standard Ol gained
2 points to 615 and weakened to 61434, 1In bonds, Amer.
Smelters Securities 65, “w. 1., rose from 102 to 10314 but
sold bick to 102, Westérn FPacific 55 fluctunted between
03bs and 93% . Among the eopper issues Chino wias the
feature, and an good trading advanced over a point to 2514,
a new high record.  The close fo-day was at 24%{. British
Columbia went down from 658 to (3¢ and ends the week at
614,  Giraux weakened from 7% to 7 7-16. Greeng Cana-
neq fell from 8 3-16.t0 71 and finished to-day at 714, In-
spiralion after pa early advance from 974 to 10 sank fo
9 7-16 and then recovered to 10 8-16. Miami lost about
hall a point to 20 and improved subsequently to 2014, Hay
Central ranged between 2 9-16 and 225, the final Agure to-
day being 2144, Ray Congolidated weakened from 203{ to
2054, advanced to 2114 and closed to-day at 2114, Kerr
Lake improved from 7 3-16 to 7%4, dropped back to 725 and
entds the week at 7 7-16. Nipissing from 10% rose to 11,
sold back to 10% and closed at 10 13-16.

Qutside quotations will be found on page 1435.
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New York Stock Exchange —Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

OCKS— ST AN ! RS, 3 of ] 5 Range Sinee January 1. Range for Ureifonus
- P HIGE.EHT NI LOHNIT 3158 Pn:i,i?__._._._ bor NEW Y4 STOCK On baxis of 100-sAire ots Year (1900
Safvrday Manday Tuesday | Wednesday | Thursday Friday EXCHANGE s
Noo. 19 Now. 21 Nov. 22 Nov, 23, Noo, M Now, 25 y g Highest ” Highest

Wnilionds
» *25 35 | va5 3 25 3 *25 30 nn Arbor 25 Fab 20) da  Mch 2 25 Mch
5 %o |ss %0 [ves % |%s 70 *G8 Do pret2 2 TITTLl| 4Nta Fobasl juta Men 8)f ...
1041 10312 10415 10314 1033;] 1031 10375 10412 1037 ~ 0,000 Atch Topeka & Santa Fe| 904 Jly 20} 124l dan: 3 i 1o L
1011} 10155 1011g| 101 101 | 10115 1010 10113 3011y Do prefoo o ceaas eewea| ¥07 diy 1} N04L Jan 10 an | 1009 J ‘e

119 | 1181 1181a| 1181s 110 |#1171g 11013 fl'[?}g 119 a\llr\lltlrt!c uo-x;td.]|im RRR:. E"ﬁ:: -‘I_“l,f‘ ::r; H;H"': i’; " 144le AUg

s 10775| 10713 1071 735 1al 1071 1071 107t 10712 g Altimote & Ohlo......| 1004 Bey ol

] Bl B A £ 58 01 B ot o o-—--==| S0l Sop 10| 94 yan. 7

78%| T8 787 Ty 5 3 T3 1773 ﬂmoiitrn apld Trans't. 4 ¥ 7
1963;] 1047y 1057 { 1063y 1965t snadiag Pacilic .o, .._| 1705 Feb A2 i h | 1gig Lck
T01s| *G2 4 *02  J0iz |\ anada Southern.o....| 602 d'ly S0 4 g 01y Nov
285 £ £ 3 § 285 Central of New Jersey...| 248 J'ly 26} 4 J S F24ts Sep
g.;;‘ I £ ’ ¥ : ! 85 Chesapeake & Ohlo ES ;\:ull.' 2 1 d H 58, g1y BDeo
43 30 A 40 Chicago & Alton RER-__.| 2% J'ly 6f © an | I 743 ADT
06 ol Do pretoiiao.a-oco| fifgdinesy Apr ’ 781z Mch
23%| 23 35| * 2 go0| il Gt Wesy trust ctla. . Ul SoTydnn i7ag Dec
4713 B | w48 4 45 A e 100} Do pret trust ctls _...] 40 Jiy. 41y Jan 10
1241 1231 123%) 123 ; 24 ! 5 a Chicago AW & St Paul .| 113% d'nedol 158%Jan 3
149 ] AT1q e ! 5 ool Do pref... 144 Bep

GHia Feby 71 82% Mavdi j B

e al
1471y ; : Chlcago & North Western| 1373y J'ly 28] 184ty Jan 3
i) U 9

t 205 Jmedj| 225 Jan 0
{ian & Omaha 2a| 102ty Feb 23
Do prets s soooi syt §LTutg Feb 18
Culg Un "T'rac cifs stmpd Gz dan 4
- Do pref ¢tfs stmpd._ ... 7 28] lagdan 4
Cleve Cla Chie & 5t L-.. 021y Mch 15
] ) Ly 104 Jan 15
Colorado & Southern.... 0 F U54; Feb 25
Do 1:t proferred 7] Bf Meo 4
Do 2d praferred____ .. Aug 51 Jan @
00, l)n'lnwuru & Hudson_ .. 1 Jan 3
Joinwire Lack & West.| 490 J'ly 26f 20 Mehal
Denver & o Grande- .. i Jan
Da - pretades S iTou ey J A Jan
Detrolt. Unlted_ o __._.. 66 Jan 2
Z|Dntuth So Shore & Atlan : 182 Jan
Do prel..... ¥ il 45 Jan
drie PR, i odhy Jan
Do 18t pref... a5 J'ly L7| 62y Moh
) Do 2d pref. .. ! 7] 42 " Mch
Great Northern pref._ 0] 1447 Jan
. Iron Ore propertes__.| 46 H01a Jan
Green Bay & VW, deb ctfli 1dlg Meh 22
avann DBlectric. i E U1 Apr 14
Do pref_ ... : W Jan 4
Hocklag Valley. 2 Al 4l 140 Ot 4l
Do pret &3 Feb 10L1% J'ne 14
llloots Central . o._... 1 ¥y 20( 147 Jan
nterboro-Metropolitan o ¥ 25ty Jan 11
DO Prelceeecaeamn ly - G275 Jan 12
‘nedy| 40 Jan g

-

- 300 00 T &2

Lo pref. .o coeecesas
]{ O FtS & M trefs, pref
nsas Clty Southern..

*hals BT
146 146ls) 140 14dlg
#1401 14113] 1411g 14115
w37 20lz) #3237 2013 €27
w48 64| ®4AT 54
135 1356 | 13514 13514
®145 140 (*¥145 150 |+
#4581 HOIy #3513 B0la
347y 364 : 3 %34 3dip
#idiz 70 i) T0 s 63
5l 52 4 *51  5ll»
*136 i #135 145
71 Tits 3 ﬁ[ ﬁgl
5% 36l 3575 43¢ 24tz 351y
114 - 114% . é 11315 1133
oGtz G71s *35 68
#1084 118
w508 03
154 W
1401 | # 14813 140
431a| +42 431y
o4 90 09

Filg Apr 14
a J'ly 20l 1503 Jan B
l\inuhatmu Elavated. .. 401 146 Oct 6
inneapolls & St Louls My 260 a4y Jan 4| 51 Se
B4 | | Do pref. ... 80 Feb 24| sy Mo
1341y Mion St P & Cl - : 4l 13214 Jan
149 31 DO prel e i anis i 147
#5815 Boly Do leased [ine ctfa. zably Sep 20 i} g
a4y 34y Mo Kansas & Texas 27 J'y 20 451y Fe
05 65 Da pref.,ans o7 iy .t Feb
51 51 Missour] Pacific._......| 41 Jlly20] T 83 Feb
#1385 145 ash Ohatt & St Louls_ | 125 J'ly 0 N 12215 Jan
o0 60 00| LYat Rys of Mex 1at prel| o Feb 3| 72% 13 Apr
a0 as 00 Do 2d prel........| &igd'ly 20 4 Dea
11313 na?ﬁ N ¥ Central & Hudson..| 103l J'ly 26
* 08 100|N X Chic & St Louls....| bals May 4 s
*10113 110 Da 1st pret. . §lul - J'ly 8] 1003 Jan 21
#3887 05 Do ad prel, o coan-caa| B33 ApPC2Sl U3 Jan 14
*152 15315 N'Y N U & Hartford.-.-| 140 Apr 28] 162 Mchl4
14713 14313 Subsariptlon receipa s.. g J4'nelliplsl Meh1l
421y 4 0| ¥ Ontarfo & Westesn_ | [sla Aug 2| ° 00 Jan
0935 005 Norlolle & \Western._...| 881zJ/1y 201 1085 Aoeh 21
o3 ] =83 03 o o Do adjustment pret...| 83 Feb 21 81y Meh1g
11682] 1154 116 11567 1171g| 14,710| Notkhern Paciit.mananax| H1is Aug 5| L4d%3Jan 3
110 7|*102 110 102 100 | ...o..| |Pacifio Coast COacuaa -=| 100 Oct 13| 1184 Jan 21
10 | =0 110 *00 110 Do 188 prefecaacaas|ee L s ey
105 [#100 105 a{gs}l Z lnnn,m} lelill‘dl____-.-. %;).5“ }t:l; 1;1] t;af .umh 4
7y 1301g| 1213 1301 2 1 : 01y 1 300| Pennsylvania oo ..o.oa.| 122l JIY 20) L4815 Meh 0
3 553 96~ lg‘d ! w04 ' : 226/ Pittsh Cln Chle & St Lo-| 80 J'ly 20] 10455 Meh 23
1150a(#112  11502(% : #1010 1151) aeaea| HO et 110 Qct 25| 116 Mch 1
1547|1523 15415 3oyl 18 ; HE b Rcms gt 1305 J "Ly 0l 1721 Feb 18
#5713 8D e 2 § " H8 400 et pret o ooeaea--| 235 Augd| 0413 Feb 17
96 97ia y 4 00 2d pref. . ccieces--| 57 Jlyb| 11013 dan |
33y v 30 i Rock' [sland Company...| 2. ; B713 Jan
a7 67| # 3 = ; Do prefooo cieacisaas 271 9213 Apr
Gty 2 0O ; 4 ot L & San 177, 18t prelo o Vi Jan
423y ] s z 4 ot - Do B prefosesem==a] & o Jan
a7 a ¥ o 2003t Louls Southwestern..- 34l Jan
3| #6205 2 i 62 " D5 o0, Do nref P R T 1704 Jan
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Delenture 35 - .1320 Tsg Al wene sex- || State Bank ol Ubleago..| 1 B00000] 1,752 1) 1

Commonw Eleer dshiay 1003 1004 8] 100 2y || Stock Yards Savings. o} - 230,000] 200,108 8
Tilinols Tunnel ... 1023 U Decdnl. g Lnlon Bank of Chléneo s7000) 6 L] -N|Noy 'lﬂ J
Kan Uity Ry & Lizht Wastilngton Park Nat'l N g i Gu, | 1591,

Lo &3 -1013 N i ity Oct'1l U4y 1 || Wendet state 5 { Nt iiea&il(l.‘!_llg
Knick'h ket foe 18t 08 1928 941 Doty 04 U4 ceniteal Trust Co of E.2| 2,000,000 i ! i Oet 'O 4
Lake St =18t 64..-1028]J 77 Ost'lo 75 2 Uhitago Sav Bic & Tr. .. - 1

Income i.....‘....-ll? 3 10 AlayDy Uhloagy Titls & Trost. .
Matr W Side Ei Ultizens Truse & Savings) W58 4 4 ooy, ! lu 3

1st 4m_ . stlz 82 mnnuw Trust & Savingy { : 4 ek lu atg

8 § Cont & Comm Tr & Say 5
j || rovers Lrust &Saviings A
lei 3} Farwell Trust U0oa-c-.] 1, ulﬂ-i Hap
'.}0 Apr'lnf. ... First ‘Trust & Savings. . Ul 3,165,000
93l Nov'l0] . .-« iy Guarantee Trust & Sav. 200, ! yll,l’!w
10055 Meh' 'l ]acealll —azs = Harrls Truss & Savings. 1,471,183 1 3
Ubts Meblof.o Lillnols Trust & Savings 8,000,820 i Nov 10'10, 1
07 Feu'll]..-d u7 Kenwoad Truss & Savis 80,404 0 j J [0k 10, 13
fists Melr iy 2 || Lake View Trust&savis L 41,702 & Det 10, La
12145 May'ul .. ... || Merchants’ Loan&Tr Col 4,000,000 g b ek 10,8
10115 Lty Metropolitan I'rust&Say X 200,788 C | Qe |Bap A tw, s
103 103 1 Miohlgan Ayy Te Co...| 200,000 v 1m, Ont UVOL,p.2a1
1011y 1011y Norehern Trust 00 ... ib| 2,982,005 8 5 Qe |Ger “H0, 4
1003 Oet’ 10 o |l North-Weatern Tr&s3ay il | O ('} b
D2y \uv‘m Hullman Trust & Savgs. W 243,900/ B G nnt
Nov'ie 1o Jueridan Tr & Sav Hank! 25,4
Apr’ 10 88 || leStandant Tr & Sav.....| 1,000 7 3 ‘iapt i
Nov'04 Stochinen's Lrost & :unr 200,000 H b & 1y 10,
kel Apr LU 7 L Unton Leust Uo - 1, 200000 1
Genernl mbige 88 o oaas 00 filly Ock'ln). [ v \Vesi i Trist & Saviogs| 1,250,000
Waeatern Stone Co 63._ 100D sei=_=p=s|  H6ls July 08 R & West Side ‘[r&Sav lan HU0,000
Nnir e Ageryel nteresth mustibe added talall Chicagzo b lond U nriees, Wonidiawn Tresaviian (| 900304 g2l TR L

= Bid and psked pridas; 0o tiles wers made ob ks day. f Nov. 10 (olode of butineds) for nadbast phaks aod Now. L1 (opeding of Gusiness) fof Stato Inatitutiong,

1 No priss Peiday: |atess peige this week. o Die Dee. 81, b Dno Juns. & Alya 207% In Aegek,  m Oipiial sod surples o b Indrensml, DEEIdenda are pald Q-F,

#It'! exted paymanty Q-F, ¥ In addislon the sqilynlent of A9 morg edme from First l‘ma‘&ﬂa\rina Bank, -y db 1010, vin numlr.lun%ho sijufvalent of 19 cAma

n:um.ll Ieat Trust & Bayings Bank, ¢ Pealrls Nat, Bank and Weatera Traee & Sav. Bank maeged and sapital of latter (usreased trom $1,000,0000 Ve vhe peildy  w Heo
pe 72, 17, 2 Bept. 11010, yHem. 2 1010,

Amer Strawh'd 15t 621011
Armour & Co 4 Wi, -1000
Aurorn Elgln&Chle 5_1041

% S0 Chis Ry Co

(.Illcm.;o {:lt;r th- 53__.192
Clile Consol I3r & Mit us-._
Chic Cansol Trac 4 445 1039
Clife Auditorina 156551020
chle Dock Co 13t 451020
Chig JediH 15t M ¢ 5s_1043
Chic No Shore Elec 65,1012
Chic Pue lool 14t Ga. alil"l
Chic [y 08 e eiane. 102
Chie ilys d4-38 series *
Chlg ttys d4-53 syries '
Chie [iys 4-95 serles

e
""f,h.}:;v{'_hr‘&.hq -

T —

U TR ST AN ]

Rt e ot
=ga,m

et

Extenson g
Morrls & Cou 4 M__
Nothh \'.'l:st. l-'l 156
No W G-L & Coke Ca -':a 28
Ogiden Gas S4.. 1048
Peamsons-"T'nlt 6

4408 cvane

A.603 Serles Ba

4,803 benea Pa
Peoo Gas L &

I.ieluu:l‘uf s 104

Chie tins L&U 188 Mlﬂlﬂ

Consiim Gas 19t 53_1036

Mub Fuel Gas 1sr8s1047
South Side Blev 4 4451924
Swilt & Co 1sb g B3___1014
Union Bl (Loopl Gs..1044
Union Pactiiccony 45 1011
Unlted pBox Boanl col 6 26

P 2 CP2uC 2o nd>

o e e el e N e e

ok T i = 3 —
- :-—/b i =>.‘:.=:£'—.-s-6r..'-f-~
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THE CHRONICLE

~ Volume of Business at, Stock Exchanges

VHANEAUTIONS AL U'HE NEW YURK SIOCK EXUHANGE
DALY, WHEKLY AND YHARLY,

Week ending

Not, 25 1010, Shares,

Stockr,
&e,,

Par calus, Ronds,

Ratlroad,

Btats
Bonds,

Baturdny aceeseenas
Monday .

190,404
310,407
445,908
252,870

178,413

815,855,100
23,028,200

10LT
15.‘381.{?5

$1,209 500
1,081,000

1,545,500

$49,000|
104,000

70,500
91,000

128,000

1,370,4

IBIE112, 500,475

£7,805,000

$451,500

Week

ending Nar. 25,

Jan. 1 o Nov. 25,

Krehange,

1910, |

190,

1o, |

1009

Btocks—No, shires
Par vilne _ ...
Dank shares, par.
Bondy,
Goyerninent bonds
Stato honda _. ...
IR, and mise, Donds.

278,
slu 15011, 475($435,231,150
16,200

e
7,595,000

108 8, U1, 040
Su. 200
2500

14, ﬁ&h,t}m

153,104,507
$13 0?4 811 '.D?‘& $17 803.3?8 730
§1,057 1300 317

39,403,050
536,533,700

194,417,200

$364,200 $71 02.?1'.“]
4,740,900

1 159..14? 1000

_Tatal bonds ...

DAILY TRANSACPIONS AT THE uys‘mv AND PHILADELPHIA

8,347,500 514,187,000

. Sh70

EXCUANGES

,360,960] §1,104,091,200

Week endl

Buslan

Philadetphts,

Nov, 25 L0l Listed

sares.

Hand

Unilated
iha saler,

Fes. Ly

K444
14,433
lﬂ 152
12.354

12,338

HatUCla Y. cascaanaas

Friday oceis assvanm

Listed

Uniisted
Shiares,

Band

o3, rales,

clric Companics
Chlc ft!luau Co—Ses Chu
ar't West Pow s "40.5-4]
¢ Klngs Co 2. L&P Co 100
Narra an Prov) El Ca_ 50
N!‘&\; E L &Pow Ca IUJ
Prelerred _..______10¢
United Eleo of N .J___mu
13€ i a3 1049.._ " _J-D
wWestern Power com . 100
Prele ivwanEaea 00

& Inn
r Amer Teles d:(].:i 5 e
¥ Uentral & ;\ulur..!ul
omw'l Un Tel (¥ Y. 2
Emp .s; uay qt.-m Let 2100
Frank ]
¢ l.,uld .5: Stack Tel

# Norcthwestern T'ele
Pacific & Atlantie. .

ea0 Teiap & 'Veler pt =101
‘iuurlrern ] nu.ml.ic.. 28

Ielegraph and

ob Fy 15t ba 1046 M-N

& N J 651D -ilL._..J-J
10Lh & 23U Sts Ferry J10

156 tge 33 lll‘lli.-.I-IJ

¢ Unlon Ferey stock. o100

elst 58 1020 . __al'N

Short=lerm Notes
J!.m LI ser A 4911

48 Mch 1512 M-8
Iisjt &:unlo Ws101o _J-p
Hethleh Sted 04 "o M=N
CHie & Alton B4 *13_m-S

5,010
13,0265/
11,413
l-l.l{ﬂ

0,640) 48,000

13,

12,812
11,040
12,702

S00,000( 12
31,600
112,700
25,000

184 pAIE] 75,100

I 767

‘Total 13,001

b021l

513,500 134,404 47,751

$4.44,400

Qutside Securities

All bond orices are now “and inferest’ except where marked “f,”

Street Rnlf\\-.}ys

New I 1]
Bloeok 5t & Fuw P sthe 10U
186 nmitge da 1050 J-J
B'y & 7th Ave stk  .-100
gd :utga 43 1014 . _Jd4)
Uolh 6 1043—Ser Stack
B'way Surt 186 53 gu 1024
Cent’l Crosat'n stle 100

Cen Ple N & If Hstle 100

chr't'e & 10ED S6 stl. -100

Col & DLh Ave bs See Stock
DED & B—

2onnd=d
sSerlp ‘b3 1914 __ . F-Aly

Elghth Avenue stoclk_100{ & 4

Serlp 6a liill —uFeAly
Ad2d & Ur St 'y stik . 100
42d St M & St N Ave.100

1st mtge 05 1010, M-S

d Incame B3 1415_J-J
Intor-Met—See Stie Exoh
Lox Ay & Pavl b3 See Stk
Metropol St iy —Sée Stk
Ninth Avenud stoek. . 100
Second Avenue stoci 100
186 M 5900 £Xt/1 0. M=

RN

So Per 186 Os 1910 A O
Third Avenue—sSea Stoolk
Tarcy W P & M 35 19238
YhoraStR (09 1046 A-U
2880 & 20th Sts 63 W0 A-Q
‘Twonty-third S5t stle__100
Unlon Ry 18t 85 1042 1A
Westchest 15t 58 43 J-)

raokiyn
Atlan a\veunu l!{—

Con ba :‘ 3 e nan AT
BB & W 5068 1933, A0
Bmul:u-rl Clty Stoele. 210

Uon Gs—Sve Stic lixeh|s
it Higts 156 63 1081 AU
Bhin Queéens Co & Sul—

g 15t g O3 "dl op 16_J.4

elstcon fs'41 op'io AN
Bkign Itap Lrap—See St
Coney Il & Hiiyn..100

Ht cong ¢ dn 10458 .J ‘J

daﬂw‘\u._.-.

I!r 65 1080 _J-)
Kings O | ds—3See Staclh
Nassay Hleo pref. ... 100

bs 1044 _ .. =AU

188 43 1051 =528 Stock
N Wb & Flab 1at ex 4 bgs
Stelowny 1at 61 1022, )3

Other Oulies

Builfalo Strect 11y—

18t consol 68 1081, _F-A

Deb 85 1017 ... A
Cniumbm (O St lig. 2100

Preterred oo 2100
Colum Hy con da—gee Ph

Crosst'wn 146 8553 J-1
G&Jnn Ity & Lt com. luu

o Prefecred

18t & rel & bys—se0 SII.

Orund [lnplds l;.r J,;ror AU

I', TR Iio! I“Hm w u
?{uw Ul Ityy & Lgt-100
¢ Préferred 100
hm Mz 4 MY W —see N
Pub Serv Corg of N J.100
Tr otls 2% to 69 per cL

homnacney de'lty
18....-. 1.-1\

145 mtgo O3 1922 ,.3! N BU

Street Rallways
Pub Sery Oom N J Qo
Cons L‘mn LN J.100
13t DGa 19.‘!3_-_._ =1
Now'k Pasly 5330 J-)
Hapld Tran 5S¢ Hy.-.100
18t Oy 1021 ____A-0
J o Lloh Ju l*nmram:—
-ls

(uul Ll & ‘l‘mc LU0

Gu g ba 19 R}
hu ﬂul.l(..olwt.!u -
bs 1uza

3=
It 1014, AU

Pat Ry con 6§ ‘41
2d 64 0

Syracuse 13 T 08 ‘46, M-S

Trent P & I 65 1943 J-D
Unlted itys of St L—

Com vou W ctfs. ...100

4 Mreferred o ____100

(hu 43 1034-—5rs Stook

Ullltlii’l San i"uu See Stk

El Co.._100

fmlurmd ey 1]

i UL (PSRRI £ 71

Uas Securities

New York

Cenit Un Gas §s 1927 _J-)
Con Gaa (N Y)—Ses Stk

o Mutual Uas___ .. |

New An::tcrdam ing—
t consol A8 uus..J-J
NY&I'Hbu 10t G *dd -
Consol fs 1945, J
N Y & Riclimond Gas. 100
NY & \Westehestor L htfg—
Deb ¢ 63 1954 guar.J-J
Nor Uun 1st s {u2 N

ihor Oiites
Am Uas & Flec com._ 80
Prelerred ]
Amer Light & Tract. - 100
Feeferred .--......--ll.!li
Hay Stato Uas,
Bhigh' ton (N Y5 Gas W iu
181 II‘: bs 1038 .. _ A0
tirooklyn Un bfu-—bee‘m:
Bumalo City Gy stic, 100
1y 55 1947—se0 Stock
Cltiey Service Co ... Iu
Preferrad
Con Lias of N J Sa '36. .I-J
Constimers’ L H & Pow—
L T L S— 2
Detiver Uns & Erec. . 100
gen 08 1040 op.M-N
l"il:‘ubelll Gus Le Coo o100
IS8 & Hudson Gas-100
Gay & El Dergen Co._100
& GE 1up 18t M Ia-l--:\
Hudson Uo tias 100,

Jackeon Gus 6s ¢ ‘97~
¢ Laclede (am-...---.-

e dreferred .. ....100
Madison (ias 05 1026. A-0
Newhrh Gas 64 10449+
Newark Congol (has. 100

eon & by 104800
.\u;lm:wu L 1% Tow—

WA
Uaoie Gy & 12, 6o WU
Préfecred _-_..._.,1 :
Vak & Pus Gas & Llee.1
ron & G4 mw._..\l-H
d lutﬂnh Cins e 10T -1

S0 Side E| ( *hicl —Ses Ul |icago

Jln t!aln d L) as 101%.J-4
U & St L bs, June ‘11
iln.tsuu Compinigs—
68 0ot 15 1011 - - A-0
03 [eb 1 1013 ... F-A
laterp o T ¢ 0a 18:1 Mm-N
nC I{yd:LItht 65 13 8l-5
Minn & S6 Log b3 '1]1_F-A
« B ¥Y'U Lines ¥q 63°10-22
43455 Jan 1911- IIJ..S__A.
¥ NH &H 5 '10.'12
5t l.. &S KFaki'lZop.F-A
O3 Mch L 19)3.... M-S
douth Ry ¢ 65 W13 _F-A
Lidewater 63, 1013 pusr
Wabash l!islﬁl,..-ﬁl
Weat Telop & T 48 '12 . \
Westlngh'e El&M 62 1013
6% notes Oct 1017 4-U

eChlo GEV
Iy ll’rurorrml LE Bt
Chlc Peo & St L—
Erior llen g4 458°30. M-S
Can meg ¢ 54 1930 J

Ul igo Subway wu
Kan & .ol Pac s 1038 F-A
Nab itys of MEXico—Ses S
Narth'n Securiiles Stuls.
Pltts Besl & L E..____60
Preferred . ... .80
¢ Ltallcoad Securition Co—
i u:&k Lrcils ser A 02

sSeab

44
20218
(1T}

A

100
ilsh

85
100

Weat Pau it bs "33 M-8

it preferced. b= 100

Com & 2 prei—Ses Dat
'ic.a.bunru Alr Litie—

Call 39 nxt May ‘11 M-5

Industrial and Miscel
Adrins Exp g 49 1047 J-0
Abmeek Minlng._____ 23
Alliance Reaity..
American Book....
Alneriean Brass, LU
American Chlele oo . 100

reforred 100
A Uraphoplione com 100

Preferreq ~=a1UU
Amer l:!ardwur: Zizaallu
A uall.m;: 051014, J- 1
Amer Press Assoc'n,_1ou
f\m SC I.'Dulld BEW—Ses 5

) R 7]

[Jci.i AN INZE. LA
Amerionn *&uruy_,__,. U
American Vheead pref  J
Al ‘Tobicos Co com. 10,
Atner Typetders com. lm.

Preferrod

Lot --...\'l .\
.\mar \Wrlting l-'aper-. lliu

l.'l red T T
0o J J
“:H_ tes. 100

H G 10 o
% 1l.l¢.\\ lml

linmcly e %mlm Car. 100
referred .o ... 100
Beth' m Steel Uorp—See
Bliss Company com.. b0
Proforted .- oo e B0
Boud & Mtygo Guar. .. 100
Horden's Cond Milk._100
Preferred 100
Hritish Col ch er.
Butte Conlition luiut 13
Uuuln Co .[J\I'.IJ com_100
erred oeee o100
Gunu.uity Co of Amer..100
Gellulotl Co cveee 22100
Cent Flreworks comn
Preferred _.. .
Central I'omu!ry
Prefemmed ..
Deb 641016 op 01
Chesebrough Mig Ca
Chino Copper Co. .
LIE{ lnvuu lns
refl

:Elallin ttl T} com
0 1al Lm'fe.rmd.-.
22d

&

.-..I J
Lon&ul Car I -.aUu\: -=100
Cousol itubiber Fire..10u
Prefarved] ___ ... 100

LM T

Debrenture ay 1051 AsL

Hrond
o1y b etts}b‘er S

L

1 sler -1
sl [dones & l.amghlln Steel w

=||¢ Loditard () prel,

INat

Indusiris: and M scel
2llrucihie Nteel.____.1
¢ Dreterreil <1
Wavis-a'y Copper Gooli
o Dutmon Ma‘.ch Coaluu
dulanst Bl deNem Py IJ-

¢ Prefecred .. - 104

e Lold 4 s lu".u--..l‘u
Electrie Lioat

Prefecred - o
emplre Steel —_

Preferred

rUcneral Chemical. .

Fheolerrel oo oo
Goldield Con Alines Seé S
Uald LUl Capper 1
tireene-Uatanen 4
Lirgentiel m 15 ;plnr % 1M
¢ Hacuensack \Water Cd]

Rel g 43 ‘62 op "12__.4-4
Hall Sizoal Co com. Z1n
ilavaoa Tobacco Co. 100

Protercod 104

150 ¢ B3 Juie 1 22 J-D

lecker-Junes-Jewell MU,

155 08 1922 ..o M
Her'z-Hall-Mar, aew 100
tHotmken Laod & Ium 10u

18t 58 Nov 1030,
douston | .. -

Fralerred .

Hudson Itealty.__
& luguorsoll- 14sn:

& Preferred
tatercontin't’l iubber, ll:..
Interuat’l gank e Co_ o
Inteconat” Mer Mar—Ses =
lnternational Nicke: .. 1uiH

s T e—

14t ¢ bs 1033, A-LA
Interaational a.nil. ¢

18E i 9 (U31_ ... A=t
lum‘nnt!o:ml ::u Vere o 1O
Preterred o ... 100
16t Gy 1048 =i
Internat Swelt & itely iu:h
m:uual l‘lm-.ltum*‘:l 10

Ist 8 T ip bs 103U _M-N
slagkawanna Steei.__ 100
¢ 188 con Sy lll.m.-..\ll
Dob os 1015220

Lanston Mlonotype __
Lawyers Mige Uo.___ LU0
Len & Wilkes-B Coal _ 60U
)
Madison Sq Garden. 100
24 63 1010, Al gy
sMasbattan lr1un1:.,-_ 24U
.u.-;y Dept Stores .. _. _100
Preferrad -..--......wu
Mononganeia it Coat- ] au
Preforred ceamenaoa OU
.\iuuﬁuu Hond Co--_10u
itk of Cuba.. .- wsJ
Nat'l bmnt{'_._. thu
+ Novada Cona'ad l..uppﬂl'a
Nev-Uwdlt Min & Sm. (U
e New Confral Coal... 2u
\"k’)\ir Brake 8s—Sap Stk
N_ Y Dlsciur 62 1911 -M-5
o New York Dock..._ 100
e Pealerred oo 2100
N ¥ Mige & Necurty. 100
N Y Transportation. . 24
Nites-Bem-Hond coiti- 19u
l\lnlulm.' .\-lmu
Utlo Coppe
[] Onur?g ‘;ivcr

Utis Elavator tom. ..
Preferred —.___._- 100
Pittsburgh Orewing.. Ou
Preferred ... .. - by
Plitsburgn Qoru-—-m Stk
Pope Mig U com. ... 1
So-ewul Wl
Prats & Woiline ¥ prer-1ou
Producers Uil __.____100
Realty Assog \Hklym 10w
Ioyal Baik Powid com . iuu
I'rorernd

Seneca Min! m_:-.__.._ 0
Slger My Lu o
South Irou & e - . 100
Prdferred _ C o so L1000
Standard Cordage. .. 100
15t M g 5% "31 red.A-U
Adjust M 0y Apr 11941
Standard Coupler com 100
Frafereet] oo oo cca (1]
Standard .\llll ing o
Fre erred |
1st Dy 108U
..10'-
:.n!rl: & Co—dpe uust. Sti
188 B8 —os 0 Uhie Stuck
h.w Company—see St
¢ Toxan & Pactlic Goal 1)
lide Ins Caol N Y___1ul
Tooopan Min (Nevada) 1
Trenton Pottertes com 10U
Eroferred, new.. ... 100
Lrow Directory .. ... 100
Underwoou Typaw -...100
Prefecred oo ... .10
Unlon Iy!num‘-se: com Ly
15t proforred oo oo 1100
204 praferred .. o100
WUn'ted Ui Note Corp. v
Preferrod o
Unlted Clgar Affrs. -
# Preferred . __ ..o iUy
Unlted CoppercZ-Z222100
Preferred ... 0
U5 Casuaity.
= I"rl\tmpc com_ .. 101
l':ucrrml o e [T
S Floishing <.
Preferred
Con g L1974, e 2
us *ibm l.ur]:or'lthm—
5 008 'S0 opt "1
l.r s [ ns '51 nok op
u b'ur. Gt & Inden, 104
eUitall Copper Co—Sed St
\'u'su.lnu ter & ooz T
Mige Guar, .. ... 100
W uuu,f'h 16 AlF iSrake. o
Weat El & Mig te—Sdasity
Worthing amp peef.10s

.
. il

* Per share, & Dasis,

¢ Sells on Stoek Exchange, but nob very actlye, } Flat price.

1 Nondoal,

s Sale price,

tNew stock. = Ex-dly,

v Ex-righty

hitized for FRASER
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

Salex STOCKS Ruange Sinca Jan, 1 fange for Previous X ear
—_— ——\ 0F the BOSTON STOOE (1000)
Salurdoy M onidity ad Wednesdoy | Thursdoy F r!a‘m.r TVeel EXCHANOGRE — —
Novi 19 Nov. 21 fug, 25 Now 23 Nov 24 Neow 25 Shares Lotgest H-Wu"r‘ il Highgst

Hailronds 4 -
p 1031 1035y 1033 1«10 -m:st- 1] s10al; 103% 4tl Ateh Top & Santa Feoiou] oz 'ly2d| 12 Jan J]| o8 Jan | 125k Ooct
3y 1012| #1004 1011s n 10110 #1000 1015 r o  pret mu OTz Auv 2f Ludlg dan 7 Agdan | 1 JJ'oe
R aaglyl aEa g9 -_ 19913 2991 - Boston & Albany . 2 J' m. 10 Jan 10 Jan | 2301y Apr
s 1201g1 12 “ 2 1288 25la | 25la Rl Boston Blevated . .-- o< < 33, ] 4dan | gy Dec
e LT Slsa16 " o 0 S 4 Satel? ¥ _|Hoston & Lowell-- “h iY i u o Dea | 235 AMch
127 @ 091212 o [ 123 o3 Boaton & Malne DV - 154 I s s Jan [P183 Nav
300 fe2 300 05 . 4395 Hoston & Providence_100] 2 ) 3.0 Nov a|l 206 Sep | 301
16ta| #1: : 4 5 #15 : Hoston Suburban Bl Cos. . Loy Nov1si| 113 Joan | 22
72 73 Lo prel. i d ‘ldl :H\ur d' ll.ul- i;m 13‘1- Nov
Earel il 1l Hoaton g 2 ] L ep 3l (1] ay ite Mch
A8 St "‘ Ji} 41 i Do rel 45 T ?]‘ I l-i Antg e Iqu ?Lf-
asl el 15 L Cllilc .Iunc Hy & Usy. 1un Sulg Ock 15)| 148 Jan | 162 ‘ne
i #]1: 1] Do iref .'D ( 114 J\J‘\Il i L5 j\")\' ]ﬁd ‘hlllslr
Last Sale Connecticut River-.. 2 ) 3| 27y Mchlpll 207 Jan | 275 uh
Ea ey 1 40| Eltetburg, 100] 124 Sep 21| 134l Jan a)| 12813 Nov| 130 Feb
Last Sale Ua Hy & Electric..__100| 14 d) 123 Oot 27 75 Jan | i Deo
8 8 481, Do. cpreficiocoL2100 \pe 8] 40 Oov 14|l 79 Jan| S8 Hep
Lozt Sulej210 A Malne Ceotral_...__.100| 202 Y10 Oct Wl wos Qo | 106l Jan
el 20 [| Mass Hecm._ Log____mu 4 ' 4 42 Novld 11t dan 1w Ot
87 47 Do _108 1| seay Nowls|| 68izdan | 84 N
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Oih serios B 102U ALS
Vi (State) 38 new "S4.0-J

Fund debr 4.3 1 1.JJ
West N L conds lYld J-J
WesVal& P 1sttg'llJJd
Wil & Weld 5a., 105001

1t
1

b

1001
113

*D1d and asked; no sales on thisday, Y Ex.cights, | #15 patd. | $120 pall §£13% pabid, 3535 palil & Recoipts, b 525 pall. @850 pakl. 5427 pald,
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Tnvestneent and Ratlvoad Intelligence.

RAILROAD GROSS EARNINGS

The [ollowing table shows the gross earnings of every STINAM railroad from which resular weekly or monthly returny
can be ohtained. The first two ecolumns of fizures give the gross earnings for the latest week or month, and the last twa
columns the earnings foc the period from July 1 to and inecluding such latest week or month. We ndd a supplementary
statement to show the fiscal year totals of those roads whose fisenl year does not begin with July, but covers some othe?
period  The returns of ths electric ratlways are brought together aeparately on a subssquent pages.

Latest Gross Earnings. July 1 to Latest Date. Lalsst Gross Earnings. July 1 fo Lafest Date,

ROADS Week or | Current | Pravious | Current | Preeious ROADS. Week or | Oyrrent | Previous| CGurrend | Previous
AMonth. Year, Year. \ Year, Manth. Year. Year, Year, Year.

3 s § 3 §
Ala N O & Tex Pace - N Y NH & Hartf. _|Septembor [5,005,705 4 18,476,841[15,562,100
N O & Nor Enat. st wik Nov 00,000 1,101,702 [l e N Y O & Hud RiyiSeptember 19,449,456 0,782 120,804,108
Al & \-l(‘lnmtns L5t wit Nov 3,000 ‘ - Lake Shore & M S(September [1,487,12 13,187,201
Vicks Shirey & P llat wk Nov 26,000 : n ke B & West|Septembar | 032,063 | 1,007,474
Aln Tenn & North. [September f,3493 A1 hie Ind & South|Septembir 260,734 TI0,075
Atoh Toneira & S FelSentember 0,008,441 2 20,169,038 (35, 424, Mlcm,mn Cantral, |Saptember |2,634,244|3,507 816 7,010,480
Atlanta Birm & Atl2d wk Nov. 07,274 0 Ad Cleve Q0 & St L. |September [2.702,028|2.023, 7,000,364
Atlanitic Uopst Line September 7740 i ) : : Peorlp & Eastern|September [ 363,304 an 074,685
g Baltlmore & Ohlo.[October .- 2 r 32,084,444(30,518,558 Clneinnat! North . [September 128, 24,542 S00,807 3
B & O ChTer 1 [September f 407,052 285,000 Plits & Loke Erle|September SA7,ATL 1,033,378 4,670,304}) 4,452,703
Baneor & Aroodtook|sentember 32 T20,400 694,467 Rutland ... September | 340,018] a01,244 go8,770 852,870
Bellefonte Central .. |Ootober _. 31,060 21,082 N Y Chle & L.|September | 036,075 544,017 2,780,400] 2,664,147
Boston & Maloe. _. [Sepusnber S1)3,08; 12,130,577 111,658,840 Toledo & Ohlo C.[September | 618,241 412,076] 1,485,000 1,108,074
Bridgeton & Saco R|September 3 16,022 15,353 Tot all lines above |Septembar z:iﬂu?a'bl 22 620245160,431,2584]54,805,831
Bulr Hoch & Plisb. [ 1a wic Noy 4,020,525 3,818,008 |I'N Y ‘-mmg Weat. . |Septembor 12 010,006 AO1,08
Bultalo & Susqg._-.|September 503.8063 663,683 || Norfolk Southern. . |September 4 ans,00s h..:i n7d
Canadian Nortoern. |30 wie Nov 0,426,000 5,178,000 (| Norfolk & Weatern. |September n aui,an2
Caoadizn Paclfio., - [3d wik Nov|® 44,070,760 148,810,193 || Nocthern Cenlral..|[September V2RO 4T
Central of Georgla. -|2d wk Nov LB42.451 Northern Pacifie Septomber |6, M2 m 123,074]:
Cantinl of New Jer. j=tpiember 7,287,300 72,080 || Pacitic Coast Co September 2,337,542
Central Yermont. .. |September 1,000,435 Bennsylvania Co.o '*ﬂllemt.-l' . 7|18 2080w |1
Chattannogn Sonth. | i Wiksept 2,480 : d Penn—F ot P & ElSeptembier : 12,023,624
Ches & Ohlo Lines.{2d wis Nov d West of P & E_|Septembor AT, Ine.2, 102,1500
Chicago & Alton._.[2d wk Nov 5,826,052 Pere Marquette Oatober __ |1, D00, 404] 5,716,375
Chie turl & Quiney |JSeptembes 7|23 840,078 ]22 o Phila Balt & Wash. |September b, 180,200] 4,
p Ohio Gireat Weat 20 wic Noy 52 230,202 4,977,908] Pltta Cin Ch & St L_[October .. [4)087 Ml-. 0h 7112,008,725(11 nur..nr.a
Chie Ind & Loulav.|2d wk Noy 07,05 2,480,001} 2, .“.l? ﬁﬂﬂ RaIeIFh & Southp't]October... 15.332 ‘H...ﬂﬁ o, 148 40,6356
Chio Ind & Southern|—See Mw b n Heading  Company|—
Chle Ml & St Paul. |Septem ber o8 17,844,045/17,087,384 Phils & Reading. |September |3,850,102(3,077,901|10,888,775(10,280,703
Ch Mil & FPug Sd.|September 2,300 775,60 4,470,123 l'.‘ni'll & Iron Co-.|September 2,007,8056| 5,080,397 5,415,104
Chic & North wWest_|aeptemoer |7, 20,872,04% (10,738,374 Total both con September 5,716,706 10,675,1721 156,000,018
Chie 5t P M & Om_|Sopteraber 11,621,007]1, .325,777| 8,767,217 || Rich Fred & Potom September 144,001 50,070 81,634
Cin Ham & Dayton|Se tcml"'r i 6| 2,579,002 2,150,028 || Rio Grande June September 06,450
Cley Cin Chla & St L) —3ee Now sntral Rio Grande South..i2d wk Nov i 10,880
Colorado Mldinnd .. |Septem ber 554,108 623,514 || Hock island Lines. . |September LRi5, 073,170
Colorado & South..[2d wk Nov 0,702,468/ ‘i Joa & Grand Isl_|September 1 147,185 ¥
Copper Range. August ... 66,774 ' 147,608 14 I & San FraniSeptember (3,7 Fl8.088202 10,740,749
Cormwiall #@ptember i ’ 48,218 F (4B == S8 ar 11,072, 8B4 900,667 3,106,628
eptember Y 103,261 ¥ ) 206,351 220518 753,684
fepteinher 3 631,101 44,536 || Total of all Hoes_ [Septembor |5,000,773{4,847, 3831 14,006,005
idson {September 3 5,205,884] 4 5t L Rty Mt & Pac_|September 148,11% 512,020
Del Lack & W e-n: September 48.30412, 94 \ St Louls Southwest.(2d wikk Nov 250,100] 4,062,001
Denv & Rlo Grande|2d wie Nov 3 San Ped L A & 8 L. |September | 034,8456) 066,408 1,808,100 2,118,782
Denver N'W & Pac._ | tst wic \lm i Seaboard Alr Line.
Dot Tol & Iront Sysi2d wk No 4 X Atlanta & Blrm_}2d wic Noy| 424,478 405,673) 7,364,674 6,874,008
Ann Arbor. .. __.j2d wik Nn\- Florlda W Shore
Detrolt & Mncklnac wit Noy 22,305 2 3,3 ] Southirn Indlana. . |September 55,000 4, 348,307
Dul & Tron Hange_ - d Southern Pacife Co|Septembar f . H T(A3,007,.218
Dul Sou Sh & Atl.. o Southern Rallway..|2d wk Nov|
Ll Paso & Sou Wesl 681,221 Moblle & Ohlo. .. 12d wik Nov
Erlo . 5 3,112,170 13,714,460 Cin N O & Tex P_|2d wk Noy
Fnlrchlld & Nor B. : 2,017 6,610 Ala Great South.|2d wk Nov
Fonda Johns & Glov{September 84,1806
Georgin  Rallroad. . 1September | 208,710
Georgla South & Fla hern Rall
Grand Trunk Syst. . 800,70 17,189,426 || Toledo Peor & West|2d wk Noy
Grand Tric West_|: 1 106,420 93 || 'Toledo 8t L & West|#d wic Nov
Det Gr Hav & Mlj2d wk Noy ) I‘nmhlzp Valley. . |September 6,741
Canada Atlantle. [2d wk Noy L \ Unlon nelflc Syat. |September 8, 1(:0 an o
reat Northern Syst|Octolier —_ 16 401 109 Yanila September 7| 863,432 2,785,721
If & Ship Istand | September 160,65 470,017 '.?l Septamber 102,444 10,008
Hocking Valley. ... September | 770,751 h 3d wic Nov 574, 12.I4I 412
llinols Centeal. .. .|October _ 15,406,700 0 “{eatcm .\inry]aad- Sﬁptcmher 1 0
[nternat & Gt Nor.|2d wik Nov 0] 3,285,782 || W Jerpey & Seaah. . |September
a Interoceanie Mex. j8d wic hvay i, 70 43,0 7 Wheeling & Take B|October. ...
2d wi Noy Wrightsville & Tenn{September : 37,270
Kanawha & Mich- . September 2 a4 081,689 || Yazoo & Miss Vall_{October .. 051.55'- 1,024,005 3,134,700] 8,174,137
Ransas Cliy. South. [Septeml 'r ¥
}}tMex n!r.l Orlent..{2d w[k _‘ i f i3 W 43,
Lehigh Valley.....|Uclober _ 13,284,100 ,2 V0B, 081 Gurrent | Previous
Lexlngton & East. . [September 40,3908| 30,182 ‘133,736 ‘110,526 Various Fiscal Years., Pariod, Year.
L OTHE Sepiember Ing:27,1001 Ine,197,(194
Loulslana & Arkan_|[September | 120,030 SGE.D‘IH Bellefonte Central.  ococcaeas- Ou
Loulsv Hend & S5t LiSeptember | 110,171 667 Delawarg & |1unann
2i wk Nov 3 20, 1.w 612 10 IN.IJ 162 || o Mexlean Rallw: =
& Hirmm'ham|Cetober - 15,620 10 aa 01,184 52,800 || @ Mexico North Western J
Sgpteiber ...'iln 211 24040167 || e N Y Centeal & Fodson Ttlver.|.
Maryland & Penna_ |Septem ber 801 wn.ua Lake Shore & Michigan South|
oMexican Hallway . j2d wic Noy b UH:.SUI 2,845,000 n Lake Erie d: Western
a Moxlco Nor \West. Ostabier .. 18,000 TT4 4t 411,318 Chitago Indlana & Southeri.
chig Central | —See New | York Cen Michigan Central - i
L! neral Range 2d whk Noy| 14,8 283,724 Cleve Cin Chicago & St Louls
[nneap & S si2d wik Noy l“n,ﬁn? 2,170,850 0,625 Peorla & BASOrn. «occeeanea )
Mlon St P & S S M) 2d wik Nov| 812,170 0,248,850 Clneltinat] Northern. ..o ..
Chigszo Dvisonl Plttstinrgh & La i
Mississippl Central. |Septomber 70,273 72,178 230,437 Rutland .
Mo Kan & Texas, (October -.|3,111,828|2,800,104|10,203,4562 146 New Yorlt Ohleago & St Louls
Mo Pag &% dron ALY Toleilo & Ohla Central
Central Branch.fi2d wik Noy|1,002,000{1,000,000120,730,004 Total all lines. .
Nashy Chatt & 5t L|September | 070,828| 034, 410 2,884,041 Northern Ogntral
@ Nab By of Mes_ (212d wk Ny L, 202:300(1 116, ? 25 ) 015 . d 'eun—Fast of Plitsh &
Nevada-Cal-Oregon (20 wk Nav 6,122 1.2 1658 o West of Plttsh & Erle
Nevada Contral. - . lsentembis 0046 B.af.. ; Phila Ir.;lun.una & Washing
O Great Northern(September | 143,024) 105,270 P1ttsh Cin Chicago & & a
O Moblle & Chle. WK Noy 1 34,276 38,200 3, Rlo Grande Junctlon. ... eg
Y One & Wedatere | eptember | 826,348 713,u30 ..‘.-'au,zn, 3 || Texnd & Pacific. ... Jan
West Jorsey & Senshore.. . Jan

taleln
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200,408 Georgla Sou & Flalad wie Nov
607,500 || Texas & Paclfic. ... [2d wik Nov
Tidewater & West_ [September
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AGGREGATES OF GROS3 BARNINGS —Weekly and Monthly.

Weekly Summarfes Cur'nl Year|Prev's Year| Ine, or Dec, AMonthiy Summaries. Current Yr.|PraviousY | Ine. or Dec, | ™

1m.euast,urr Xr,
January _. 336,703
Ff:brlnry = ..:ln 3632
March ..

-

D

5 5 3

woek Sent (41 ronds) ... . | . +l.05.'| 571
weeld Sept (30 roadd) - ... i a5 l- 84,171
week Sept (40 roady) .o
wiel Sept (46 roads)..
weel et (43 roadsi 2220
weelk Oot (43 roadsi - ..
weelk Oct (42 roads) .-
weoesk Oct (46 roauds)___ . | 4, Aveait T Tays 13 A0420)

weelk Nov (41 road® ... 13,830,545 September..233,424 ] 3:2 502,808
wesle Nov (43 roaG oo - 14,373,400/ 183,023 Octobér _ . 81,408 70,148 09 L014,1010 67,173,773

i :le: ean currency, d Covers I!nou directly operated. ¢ Includes the New York & Otsawa, the 36, Lawrenes & Adirondaci and the Utll“’ﬂ &
F"‘ r {l.h-. latter of which. belng a Canadlan road. does nos mAke retucas 0 ths [nter-State Comimerss Oommission. [ Inoludes Evanaville &
ndiana ith

[ p——
)

July ... 235,160

T - R
[ o g
ETDoONUDEES

T+t
R T
BOCRNMNADNG
[ mlpa~IDE OO
Doed 1 fa T —tn T g i

T .
b L= o T=d- s =1 ]
IS 19~ A0 S Wag
el @I BT,
o el i Lt 22
SWV AT IR

o Inelides the Cl.‘\rl"l\all Loraln & \Wheeling Hy. In both years. o [ocludes the Northers Ohlo HR.  p Includes earnings of MasonOivy
P& Dodge and Wise Minn, & Pacifc.  # Eneludes Lanisviite & Attantie from July © 1909 and the Franklors & Clholonasl from Nov: 1 1909,  ¢1Ino-
tho Mexican International from July 1010, w Includes the Texas Central ln 1010,
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Latest Gross Earnings by Weeks.—In the table which | ELECTRIC RA.ILWAY AND TRAGTION GOMPANIIS

follows we sum up separately the earnings for the second week ey D

of November, The table covers 43 roads and shows 1.279%; Latest Gross Earnings, Jan, 1 fo lalest dale.
inerease in the aggregate over the same week last year, Name of —_ - !

) Road, Week or | Current | Previous| Currenl FPrecious

Month. Year. Year. Year. Year.

Second Week af November, 1910, 1000, Incréazd.| Decrease. =

$ 5 3
5 % Amrrtmn Rys 0. ... October . 310,410 3,025,511
75,800 e Au Elgin & Qulc Ry il}(.lubl P 4,400( 137,062 1,206,068
05,030 y : Bangor Rty & Elec CoiOctober - - 444,060
Huflalo Rochester & Pitesburgh, 187,020 _ | Baton Rouge Elec Lo::w niern ber 70,749
Canadian Northern 268,800 Binghamton St Ry 1
Canadian Pacitic. .| 2,108,000| 2,130,000 i 22,000 | Blrm'ham Ry Ly & P‘July ; 7 1,276,482
Central of Georgla - = 274,600 279,600 100 | Brockt'n & Ply St Ry|September | 11.074) 12.832 ' 103,002
Clicsapeake & Olio 1 = 015,864/ 007071 Bklyn Rap Tran Sys. [July 2 111,771,208
Chleago & ANOR. oo 512,204 ! ) a7 Cape Breton Elee Co. (September 187,00
Chlcago Great Western 206,210 d| ..2.. | Garolina Pow & Lt Co|September
hleago Indlaanp & Loulsville. 107,058 2 4 | Cent Park N & B !tl\ July
Cingln New Orl & Taxas Pacific. 178,153 ) B, 2 Central Penn I.ra(, .|October
Colorado & Southern A68,651] 864,010 5 Chuttanooga ity & ‘i&' tember | 97,02
Deaver & Rlo Grande. | si7000f 502400 L6001 = |/Ehleago Rallways Co_|September (1175, |zg
Dot olt & Mackinac. ... .. 22,300 : Gleve Palnesy & F‘mtl‘at- atember
Detrait Toledo & [rontan 4 F4, 04 € 7.0 g Conoy Is] & l:imuki}tll July : B67.203
Ann Arbo i : J Dallas L_Ill.t.lrll: Carp.|September S04 70| 1,037,613
Duluth South Shore & \tmnllc 47 Dolwlt'l nlted Il\};.__"_‘:l wi Nov 15(;,5521 40,087 8,112,585
Guarkin -outhe n & s 47, % Sya a'g1q | DD EBR & Bat (Ree) | July | “&3la5a 761] ‘456087
Grand Trinlk of Canada 1 n..nnn \...;..u.;.— Tric ol o - 0h27 57,21 900,000 B10 837
Grand Trubk Western 400,700 ! East St Louls & Sub. |Septem her 240 17 1,756.701| 1,451,078
Detrolt Grand Haven & MIL };1 “ aso Bleotrie. .. [September | 51,846 50,1 460,332] 420,475
Canada At'antlo F“ {;}1 & Clarks Tr Co October —. 41,453 o407 357874
Tnternatlonal & Great Northern 202,000 207,000 ey 5, LS ?I?T!e & Wabash| -
Interoecanic of Mexico. .. .. 152,124 147,888 , Yalley Traction ColSeptember | 186,085| 152,738] 1,184,725 1, 038,350
Towa Central 85,749 84,021 3 | A2AStM&ESNAY (Rea)\uly <. __| 135,584 120,047 800,671
Kansns Clty Mexleo & Orlent. 30,000 34,300 5,600 Galv-Hous Eleot Co.[September | 110/145| 100,837 066136
Loutsville & Nashvilla. . 1,182,280 1,076,730 55500 Grand Hapids Hy Co_|October - 52,510 47,928
Mexlean Rallway, - - 150,70 8. a1.q00 Havana Electrie Ry |Wi Nov 20| 30,001] 1,000/287| 1,788 305
Mineral Hange. .. . Py 14,614 ! ! *== = | Honolulu Rapid Tran
Minneapolis & St Lonis-- .- _ 120,607 44 rly "y & Land Co—_._[September 37,725 57 305,014
Minn St Paul & 55 M 812,176 ¢ % | Houighton Co Trac O [1 tember 28.752| . 25743 2420425
Chleago Diviglon. . T Hudson & aia.ulmy..u Ty 170, oot o
Mlssourl Pacifie 14 nu" 000 ( Hlinols Traction Co ] 455,187
Mobile & Ohlo. . 2 : 43 Interbor It T (Sub) . [Tuly
Nuatlonal Raflways of Moxlco.._| 1,208 5! : Interbor R T (Elev). (fuly e
Nevada-Callfornfa-Oregon _ . SE1 5 3 | Jacksonville Elect ColSeptember | 38,375
1n Grande Southern % | Kans City ﬂi & Lt ColOctober - ! 042,238
St Louls Southwestern 405,080 30,760 Lake Shore Elee Ry_(Se 108,207
Seahoard Alr L 424,478  405° 18800 ) Long [siaud Electrie_|Tuly 25,530
Sauthern Hallway --| 1,230,846 40.230]  IZ M(-uorollmn A oM AT
Texas & Paciflo. . . 371,083 GHrEr ] . Ailw El Ry & Lt Co.|Dctober i .'1,1:.‘.';\,:, B 1403240
Toledo Peorla & Western. ... 24 %71 A4 Miw Lt Ht & Tr Co.|October .. 77,000 783,825
Toledo St Louls & '.\'ntvrn__ =5 85255 LA 14,200 Montreal Strect Ry _|October - L 454,007 2707l 3.200 772
Wabash s67.048] 580 804 3 18 750 | Nashvilie ity & LRt Oetober 602| 148,902 1,605.254) 1.415,675
==l ! 'N“.:“ {le-..'m Iy & Lt/ ?rmuuhvr 491 466,738 i 4,445,660
Total (4% roads) . . . W5 5 i 0 3 ty Interbar-. . July - 16,507 82 45,432
SR MATA, 00| D0, 818 SR14; ‘“" N Y & Long Islsnd Tt/ July 38,805 187,510

Net Inerease (1.27% : [
S d821024 e N Y & Queens County July - 3, 102,225 r.3| ‘608 657.435
Not Eamings Monthly to Latest Dates._The tablo fol- | Notie i Gt et | ik fibast o

lowing shows the gross and net earnings of STEAM railroads | North Texas Elee o [September h 104,826 1,041,668

and of industrinl companies reported this weel: Northwest Elee Co.-|October - 4] 184,430| 1,833,008

= I 1 il g Ocean Electric. .- July —oes an.62a| 263967 B4 336

rogs Harninus: Net Tarnings—— | Padueah Tr & Lt Co. |Septomber 19,000

r b{l rrevit Frivious Curront .[:n_vp {0ty Penracola Eleotric C,,l&. ptember 21640 190,464

L e rélr. }rr:r Year, h{:r_ E“unms:]uﬁltl;‘&] Co “"mruc" 5 426.708| 4,600 074

anmoru & Ohlo. I;_A__(;cl. 8,108,817 7 08 2,207,084 2 .705.188 H" tL Soun -Icﬁl_{}o ‘rm tomber | 100, 17,0561 1,445,274
July 1 to Oct 3 32,684,444 301518,580 10,004,114 10,796.807 | Tolo de Tuncreo Trasa| > S e
Boston & Malne, h-— |

()}
i1
Jul \ to Sept 30 12,130.5 g IJlL'hl % l'uvng{u
uly 1 to Sep 2,130,578 11, 818 3,520,105 4, " asnhmo]
Jan 1 ta Sept 30.._.__ 32,741,603 30,715.0 1956 3,000,442 Lt
1
1
14

Alabamn Great Southern. .. ...
Atlanta Bleminghem & Atlantic

]

8,

¥ October . DG5,260] 045,105 6,009,004

15,042 8,377,949 g_, 7 Heat & Pawer Co. _ [September 02,004/ 88,280 < b

,nnn*iinn Northorn_ - - _.0ct 1,¢ 7,800 02,0 8 Bao Paulo Tr Lt & 1* [OFtober 200,10 21::.',|-1r]- 3,]3&'35?
July 1 to Oot a1 . B00

4,200 SR 500 7
a1 S50ER0 48000 | SRR Bttt ColStember
Chicago Great Weatern b Oct 1,245,459 15,170 - 370,061 © -tuo.nw B n Avanin t?{ii:i‘”cf! fsbac P
July 1 to Oct 31 4 -H:l 840 3,074,461 1 200,043 1,184,520 ‘:uuth@r:i Boulevard. |July A
Capper Range. b Aug 66,774 62,0667 42,258 24,082 | Sou Wisconsin Ry ColOctober ..
July 1 to Aug at._. .. 137,508 140,479 53,180 1,228 | Staten Ist Midiand___\igly )
Grecnwloh & Johngony. - Tampa Eleetrie Co_ - [Septem ber
July 1toSepr a0, 343,880 20,309 18,821 15,520 | Third Avenue (Fee) July
Jun 1 to Sept ao 45,000 86,127 H0L148 42417 | Toledo Rys & Lt Co. |September
1'“”5“|&1”1'"M“ River. h—- :H:T;‘"gl'lm‘il‘ i "z‘('i\l"g"r\
uly 1 to Sept 30.... .. 335, 3342 5.7 ; R Te o1 S0 Wk VOV
ill E.I;u \’l ta Soivl. (R E T I.gﬁi{;.ggﬂ Ggi: SIII ;l'-!'l'-"‘gg "ugggg m““&:lrlqr":!uld tlﬂ &
whilgh Valley - fy. OCk 3,380,100 3,5404.2 J48,608 1,462,548 hvts B HiTs :
SR 1 he et 31y a! |31.‘| Il];n) !?3|'}:‘1’ ]:r::m?:: 1”1'2":5 ‘lhlsiu fube lines__ | Wik Noy 19
[} -\II-J;-ItI'n i'\t t\\f {.]lut lfll.-_.Oc: 218,600 122.078 119,761 80,524 13:\:;;: K:}f!':l:'l‘lll:\\i;[;i t'\' K '\‘w 10
Jan 1 to Ot AT 1,843 5 a5 28,24 ‘85
PItts Cino Ch & St L.a._Oct'3 u;g G052, :;m;.urs B TACEH 1011801 H:‘s;‘mélff‘&m il |I iy r
JAn 1 1o Ot 3i-oo - anaah, 414 240680008 0,260504 6.551 786 | Unived ity ot Son TrSehrom ber
Ralelgh & ‘-?nulhnnn b-.oct 15, asz 14,265 6,200 7,070 | Westcles Llf:c Titee) r'sz ‘; s : 206,860
July 1 to Oct a 62,148 40,535 16 525 18,822 | Whateom Co Ry & Lt hl;'mclnbcr 2 200, 830
Rio Grands Junc llou _Sept le ua BO380  nA0 148 nes 875 | Yonkers RR (Ree). . [July 3
D 1ito Sept 3052200 Bd3176 | 7BH.504 anekEinse  Hesa Gol
Southorn Rallway b .. Oct 0,471,801 5,526,538 2,011,408 1,082 188 :
July 1 to Oct 31 20314512 101160,061 5,700,002 6;680,720 | © N fures are for consolidated company.
wmf}nl M%ryln:nl Hy.a.Sopt 065,668 010,301  rod6 041 F233 544
uly 10 Sept30- .. 2,003,308 1,733,048 775,032 061,355 Elsctric Railway Net Earnings,—In the following we show

. o : mmr‘i'rm:\r.l: OMPANILES, both the gross and the net edarnings to latest dates of all
A PR fl 'i,g‘iﬁ'ﬂ::r: 5305 95% 3 ATiges 238200 ELECTRIC railways from which we have been able to pro-
Jeystone Teleph Co.a..Oct 90,345 91,500 48,020 "‘a'f"l"" oure monthly returns. The returns of the dzﬁ’urc:lt roads
July 1 to Oot 81_....— 370,454 304,411 180,616 183,444 | AFE puhimhw] by us ench weelk as soon a8 received, and onee
* [ - -
v -\k'ﬁﬁml lit;’-'hl'tm;lf‘u Oct g A QU eI ?g{gg[‘) o8 'l\gg 478 g}mo:lrrh we bring together all the roads reporting, as is
r 1824, O61 104,501 GH6 tol A%
o Net earniogs here given are after deducting taxes, 3 &Y !
|J Net earnings here glven are before deduoting taxes, ——{dreaz Larnings: “——Nrl Extriings——
¢ These regults are In Moxican currency. Current. Precious Currenl Prezious
fThese e recpomend S0 5 0F €roas earnings, Hanils, Year. Yeur. Year. Year.
r AMter allowing for mscellaneous receipts and net fmm coal and other 5 &
Hurmm:lls. total not eaynings for Sept. 1010 were $200,260, against | Ametlean Lt &'[‘rCo____(]c; 356,085 . 245,550 804,082
n i-EUE 7? lﬂuu. and from July 1 to Sept. 30 were $832, 400 1o 1010, Jan 1 to Oct ai 3,000,842 2,000,202 2,531.014
galnst $776,008 In 1009, Aurorn Elgin & i‘hlr b..l.h.‘t. 154,850 08,676 63,800
Interest Charges and Surplus, - "“’1;“ to Oct 3 677,075 333,026, 316,633
> ¥ e e Eleg Co_b_ﬂc: 49,504 5 o
— 10k, Rontals, %c.— ~—Botof Net B hgs— | PANRAE Y 4 26,552 20,132
Current J‘mur:uu Qurrent  Pratious July’ 1 to Qct. 31 210,472 128,033 125157
poston & HHAlAE A s i e o T LR p1eNE s
i Malng— 5 ' 5 to Bept 30. 0827 s 207 .
July 1 to Sept 30 3 618,010 2,400,120 z1,173.464 :1.780 784 | Binghamton St Ry.b— - UEid o
Jan 1 to Sopt 30..02"0 7I641,076 7,180,880 21,410,308 22493 086 Oct'1to Sept 30..__.. 355,544 338,950 146,403
Chicago Great Wastern_ Ot 222487 214,437 177,004 101,892 | ' . . % hapad X
July 1 to Oct 81..2._- 824,190 07,068 5181078 305 401 Iinat:ﬁ:;;? ;L\;Lm(.;-::tt!?‘“ -Oct _,nggg 47,181 .
Coppor llnns—.’e Nl 3 15,7 'k o Blooa—-o 264,32 248,052
July 1 to ABEIT N ATazn  saere patd A3TS4 | Brock & Plym St Ry-b.Sept 11978 120882 ; 3,474
t.n-nuw‘h-n & Johnusny— 2 \ Jan 1 1o Sep --- 04,130 103,908 X 31840
Julyl o JopLisy. oo 11,070 #6424 4,012 | Cape Breton El Cﬂ h -Scpt 23,835 25,860 7 12,028
Jan l”lnd.sr-m A0, 4 $7,008 £12800 rfu_'::z!f) Jan 1 to Sept a0, . 217,063 la;.ou-i U8, 7HD 2,512
Lahigh, &, Hidzon, fver— B ARAEY Aors | SARE G Mt st GlAlE iR N il
Jan. 3. (0 SR Mrrsey 108 (35803 150:930 | Convial PenunTract o -Osk  0aas 83715 17988  yeis
Rio Gra e -ns,:)gcum"..xcnt a3 B33 BLADE 2043 | AN 1 tB 0ot 31 oo o ABIATE 037,640 108133  1hiane
g to Sopt 0. ..o = < r " s L e = e W ot
INTHISTRIAL ('(j\unga,\;-a[?:“q s H345 Chntt[nnu?(ilol%;:ﬁ I:l}l y qw" n75'3x|§ 693g32 ‘3??”2;2 T
= . = : 28, 50,9/ 74785 317.428 240,313
hum!rla;laﬂl a:nn;;cc» Oct 4{:2-}3‘% d;}l.sgl Chleago Rullways Co - _Sept 1,175,420 1,060,050 =#352,626  wdl0,817
Iaan;tunu 1¢lephonc Cfa l..’.ll:-t z:‘-aw E:'iﬁ‘ 48,0 Jan 1 ta Sept 30 0,004,320 8,188,754 n2,704.208 n2 456,026
TV 150 Dot 81 oo U8iio0  for'soa 3 °"‘"}?ﬂl"f’:’n“‘s§§‘€‘ss"s‘"‘ 280.981 235'233 1%3‘332 ::3 539
z ; B2 a0, 021
& After allowing for other Income recelved, Columbug Bleet Co b . _Sept ap.2ae8 31,604 22,6526 13,275
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-Grosy Barnings—— ——Neot Earnings—— —Int., Renkils, &c.— —Hal, of Nel E'hgs.—
Clurrant Previots Current Privious ( Preciois Clurrent Previous
Clam punies. Yoear. Year, Yedar. Year. Comnpantes. i Year. Yeur.
%

= 3 5 3 5 3
Cleveland Southw & Caol.Oot 03,188 Bi,624 41,032 30,132 | Dallas Elect Corp.....-S¢ i : 7,040
Jan 1 to Oot 31__..__ 849,050 748,617 309,000 280,004 Jan 1 to Sept A0- . d.18 i #2232
Dallag Elect Corp.b...-Sept 110,804 107,570 44,2606 33,008 | Detrolt Unlted (= d ol 07,320
Jan 1 to Sept 30 1,037,618 31,301 A26,650 334,003 Jan 1 to Oct 31 i i 21,050,018
Detrolt United Ry b..--Oct 808,455 711,470 286,407 230,076 | Duluth-Sup Trac Co___.( £ 20,017 14,075
Jan 1 to Oct 31 7,837,443 0,674,007 2,828,850 2,500,875 Jan 1 to Oct 31.._... 202,640 102,246 188,847
Duluth-Sup Tene Co_b..Oct 95,278 87,235 44,087 35,742 | East St Louls & Sub....Sept 48,304 . { 00,866 30,733
Jan | to Oct 31 00,005 810,837 304,800 320,301 Jan 1 to Sept 30. ... 460,605 ! 370,810 217,960
211,249 176,402 109,260 80,078 | El Paso Eleet Cos. .. ...t 8,310 R85 15247 12,442
1,756,701 1,481,078 830,010 663,072 Jan 1 th Sept 80..---. 75,008 71,99 110,507 04,418
El Paso Elect Co.b Sept 04,846 50,5601 23,463 20,627 | Falrmont & Clarksburg. - Oct 13,112 26,006 14,425
Jan 1 to Scpt 30 460,382 420,875 104,065 166,415 Jan L to Ogt-31______- 120,740 201,025 140,400
Falrmont & Clarksb_h..Oct 08,504 41,433 S0,118 27,080 | Ft Wayne & Wab Val-_Sept 46,112 42 16,070 19,000
Jan 1 to Ot it 504,407 G87 874 d28,004 204,200 Jan 1 oto Sept 30 > 405,554 Al 00,258 ARLI66
Ft Wayne & Wab Val. b Sept 130,685 142,736 01,158 61,672 | Galv-Houston BLOOL . ¢ 20,100 22 R84 20,6048 21,6850
Jan 1 to Sept a0 1,134,725 1,038,350 405,812 A28 811 Jan 1 to Sept 0. - 2105240 10222 163,608 177,726
Galy-Houst Bl Co_b. ... Seépt 110,145 100,837 16,847 44,474 | Grand Haplds By ... 10,079 10,314 25,130 21,007
Jan 1 to Sept 30 000,130 804,005 470,238 200,050 Jun 'L to Oct 31.- 108,030 100,084 287,071 203,087
Grand Raplda Ry Co_b_Oct 01,207 82,610 15,115 41,011 | Houghton Co Trac Co. -Sor 0,648 0,210 7,419 #,487
Jan 1 to Oot 31 047,028 A58,641 486,001 454,071 Jan 1 to Sept a0, .. ... 57,461 6, THE B, BA0 51,047
Houghton Co'Tr Co_b_ .8 26,710 28,732 14,0567 14,703 | Honolulu 1T & Lad Co. .Sept 0,040 0,076 12,482 16,154
Jan L to Sept 30...... 237,450 242,425 111,801 110,725 Jan 1 to Sept 30..-.-a 58,818 55,707 z100,703 200,467
Honoluly BT & LtCo b Sept a7,214 47,720 18,005 20,073 | Interborough BT Co-..Oct 904,813 888,042 2535,050 x658,322
Jan | to Sept 30....-- 334,307 305,614 160,347 149,074 July 1 to Oct 31__..__ 3,687,071 3,508,023 21,188,463 z1,445,060
Illinals Traction Co Sept 620,201 455,137 232834 200,008 | Jacksonyille Elsct Co-. .S 9,401 622 9,484 §,046
Jan U to Sept 30 4,404,380 3,870,153 1,815,042 1,645,181 Jan 1.to Sept 30 83,100 83,010 110,477 (46,080
Interborough B T Co.a.Oct 2,047,004 2,687,424 c1,411,218° 1,482,000 | Kansas City By & Lt 103,800 175,200 RO,004 107,041
July 1 to Oct 31...... 8,008,020 8,823,092 4,628,620 4,785,000 June 1} to !':)E: a1. - Dad,na2 sﬁ.’;,n::u 330,103 A12, 436
Jacksonville El Co.b...Sept 40,0056 38,475 18,830 17,368 | Lake Shoro LBlee By, .. .Se 34,024 4,804 25,064 23,661
Jan 1 to Sept 30 423,414 300,587 103,083 148,000 Jan II Lo ?"—'El.‘t}:i'} i 313,008 200,003 127,408 86,277
Kan City Rty & Lt 603,420 042,238 270,500 282,324 | Lewlst Aug & Water.. Oct 13,780 15,080 3,382 3,484
June 1 ta Oct 31 3,184,780 2,044,481 1,282,603 1,278,000 July 1 tr‘J Ooti 3182 54,005 69,510 45,078 01,2638
Lake Shore El Ry.a-- 115,000 108,207 60,508 58,360 | Milw Elect Ry & Lt...-Oct 116,501 112,704 B, 063 80,734
Jan 1 to Sept 30 013,664 845,001 440,504 06,570 Jan 1 to Oct 31 1,125,802 1,065,605 27006,120 .t.?-'i-l.{lﬂﬂ
Lewlston Aug & Waterv.Oet 43,000 43,332 17,162 18,064 | Mlw Lt, Ht & Tr Co....Oct 60,425 66,380 25,718 224,430
July 1 to Oct 31 217,712 220,080 100,943 110,573 Jan 1 to Oct 31...... 705,188 046,287 £265400 263,871
g Mexican Tramways. 52__7.-‘!23 454,087 -, a67,768 ” 221.1,.":-!2_ Montreal St Ry 31,008 1,070 148,040 148,103
e Lt0 fUR0IL 4,885,022 4,614,160 2,188,102 2244240 | uapviije Ry & Light_.Oct 33,300 43,025 32,831 26,770
MIlwEl Ry & Lt b_._.- Oct 406,019 A70,350 103,176 187,450 Jao 1 to Oct 31 - 336,640 428,306 204,478 251,047
Jan 1 to Oct 31 4,803,000 5,403,240 1,770.580 1,767,172 | oo Orl Ry & Lt Co_. .S 176,210 172,186 47,200 22,008
Milw L, Ht & Tr Co.b.Qct 80,028 77,600 60,280 44,710 Jan 1 to Sepr 30 .- ... 1,588,753 |.:|:.2:?.'»:’. 523,470 417,410
Jan'1 to Oct 31 806,007  783.825 004,514 468,923 | norr & Portem Tiac. . .Se 03 867 13,054 11177 6,803
Montreal St Ry.b et 380,688 454,007 180,038, 179,272 July 1 to Sept 194,208 189 52T 57,014 87,272
Nashville Ry & Lt_a.--.Qct 161,502 148,002 60,271 50,700 | Nor'Ohlo Tr & Lt.__ . A, 307 44,114 51,004 30,001
Jan 1 to Qev 31 1,003,354 1,415,675 60,125 570,353 Jan 1 to Oct 433,528 437,450 488,991 203,001
New Orl Ry & Lt......Sopt 403,401 400,738 223,410 105,089 | Northern Texas El Co. _Sept 10,600 17,100 B0, D 20,853
Jan 1 to Sept 30_...... 4,620,010 4,445,600 2,112,220 1,070,192 Jan 1 to Sept 30 i 174,405 154,684 $02,403 245,423
Norf & Portsm Truc.b._Sept 172,065 168,231 74,088 0,861 | Padueah Tr & Lt Co- - P 7il26 0,613 2,801 1,588
July 1 to Sept'30-...-_- 557,708 312,071 262,213 220,700 | Pensacola Eleet Co. ... .Sept 5,207 4,835 4,098 4,486
Nor Ohlo Tr & Lt.a---.Oct 208,542 184,815 14,071 84,015 Jan 1 to Sept 30 45,210 49,063 30,402 40,120
Jan 1 to Oc¢t 31 2,045,748 1,818,087 022,610 830,457 | Portland(Ore)Hy, L & P.Oct 182,220 IEﬁ.§75 l:ﬂ.]-’ia 111,114
Northern Texns Bl Co.b.Sept 118,192 104,820 60,508 47,043 Jﬁ{l 1 to Ooct 31 1,300,104 1,248,208 1,218,303 806,108
Jan 1 to Sept 30 1,041,568 nn,11n 470,018 40D, 107 !’uscc: :mlluul El |2y_n__.\‘c1n 9;.25.3 48,502 19,5‘#}3-* E::'?!ﬂ!
3 \Tr & Lt Co.b..Sept 21,251 10,000 9,087 FI201 | e A LG eI T B s et e N AR LI SAMILE
;’:g::?;m El Co b.-.--s-.-l;n. 23,264 21,640 0,305 8,801 | Skdos (Mo) Ry, Lo & P._Sopt. 24,168 22,644 25,418
Jan 1 to Sept d0.-- ... 1B0.A04 184,050 81,042 70,170 Jan 1 to Sept 30 208,700 156,108

- o | Savannah Blect Co. ... LB 157 T i 48
Pr}tl!ﬁ;}ﬁl[‘ﬂl‘c]ﬂ Lk PLh.Oct 503,485 426,708 278,407 237,037 Jan 1 to Sapt 20 |ﬁl]‘3:,|5 n.a5l I 3,388

Bl - 4,800,0 ‘974,355 2,617,087 2,134,400 | & d I =
11 to Oct 3l 4,600,074 3,074,353 2,017,087 2,100,408 | searete Ricotrio Co..-..Sept 110,038 106,044 156,200
Puget Sound Bl Ry b._Sept = 160,545 170,050 01,037 Farrna: Blase O % p €210
Jan 110 Sept 30..-.-- 1,443,274 1,410,387 b3, 574 g ][I:;n 'lnutl fL~'ir-:n't"m % -12‘5']-11H |-1"tli-:'1 160,187 l'lm’ﬁ;o
Riode Jan Try Lt & Poa.Oct 965,205 645,105 404,420 £ e el Ll st N L gl e
Jan L to' Oct 31 8,000,034 5,252,800 4,412,261 2,50: AR A s S, ISR LR e
3 ' " Yew aleds Ry, S 00, . Hoep 78,192 3 &, 20,83
StJos(Mo) Ry LI &P b Sept U988 804 sl Tan 1 oto Seht A0L. .t G00[710.  BAE208  ZLHO.TIS 2197483
DA R S £\ Ao ‘win Qley Rap TF Co- - .Sepk 140,288 140,251 231,005 234,011
Sao Paulo Tram, L&P _a. 0ot ’2‘).a,n23 162,718 L 7 Jan 1 to Sopb 40 1,261,603 1,248,510 1,670,000 1,405,342
Jan 1 to Oct 31.-___ 2406201 1981417 1,535,273 1,220,908 | {7000 Ry (3 & 12 Co (1) Sept 06,081 68808 i leds 38 801
Savannal Elect Co.b_..Sept 61,508 49,623 18,002 17,402 Jan'1 to Sept 0. 503,450 BU0LATH 340,072 A0S, 405
Jan 1 to Sept S0 - 468,188 451,818 102,820 168,839 | (rnlted Rys of St Louls_ _Sept 233,288 232,182 296,648  cl07.830
Seattle Eleok Co_b Sept 481,158 hes, 404 200,153 205,153 Jum 1 to Sept 30 2,100,700 2,101,082 720,816  ®007,040
Tampa Elect Co.b-..._Sept 44,009 47,108 21,050 10,8560 | Western Ohlo Ry -....-Oct l\‘l.l.}-ﬂl l-’l.ﬂilﬂn 7.410 5,040
Jan 1 to Sept 40 456,205 430,251 204,436 178,010 July 1 to Oot 31 65,607 63,201 43,744 30,680
Toledo Rys & Lt Co-b.Sepk 230,415 217,734 A6, 008 15,058 | Whatecom Qo Ry & Lt--Sepk 9,084 8,080 1 0 7,360 7,503
Jam 1 to Sopt 30..... - 2,178,048 1:081,438 820,082 BAT 387 Jan 1 to Sept 30 78,707 74,280 40,285 53,210
Taronto Rallwiay 70,781 232,097 101,153 164,310 ¢ Includes dividend on preferred stoek,
Jan 1 to Oct $l.o.... 3,075,660 3,100,208 1;734,324 1,671,848 = Alter allowing for other Income kecelvid.
Tri-Clty Ry & Lt ana 21T 198,223 20,030 78,120 - -
Twin Clty BT Co. b. .. .Sept 604,852 045,107 371,701 A76.162
Jan 1 to Sept 40 5,020,360 5,170,420 2,032;262 2,743(852 ANNUAL REPORTS,
Undderground Bl Rys Covdon— 7 - ‘ .
!\[mr{lpull[himLlllistllihujlm £38,047 {.:.é.g;g gg.m; £20,000 Annual Reports.—The following is an index to all annual
London  Electrie Y. ouleh 61,30 L0, 2 a0, £258,370 "y g ¢ at e =N STy .
Lotidon Unlted Tram.Qat  £28,149 30185 o370 |reports/of stesm rallyonds; streot mailways and miscllaneous
P& T 24170 5 g7 ey | COmMpanies which have been published sinee Oct. 29,
Unlon Ry, G & B (I .b Sept 241,784 112,627 107,784 kit y ‘1 4
Jan 1 to Sept 80...... 2,147.006 2,016,724  D40.427  0ARBLOTH This index, which 13 given monthly, does nof include
United Rys of St L.a.Sept 965,043 24,008 323,701 36 | reports in to-day's “Chronicle.”
Jan 1 to Sepk 30 8,550,204 B,106,815 2,700,378 Ratlroads— Pages. | . Railroady (Continuedy— Page.
United R of San Fr.b Sept _ 653,021 624,261 308,004 281,580 | Alabsma Great Sonthern RIY 1156 [ Yazoo & Mississippl Vall. RIt, 1261, 1242
Jan 1 to Sept 30.- ... 5,067,220 5,457,080 2,443,151 2,308,800 | Alabama & Viekshurg Ry.. ::.'l.[i 1}::«.::5: f"}i‘m%‘-r:tln atatom's)- 1264
9 e 40,517 43,325 23,007 21,414 | Ang Arhor RR 183 | Mass. Eleg, Cot. llm. nl 'ty 12
Wmf;l.l;flyolmg‘lliﬁ;tbﬁl % 212.&03 l!h‘i.:![ia 100,411 93,031 | Atantle Coast Lloe RIL. ... Mlohigin Unlted Ly - ,...llﬁT
p x 1 4 | Baogor’& Arooatook RIT. 156 | Montreal Steeet By owoovom oo MO
Whateom Co Ry & Lt b Sept 33,781 44,830 16:450 15,878 | Gunaatan Northern Ity. =37 Inidustrials—
Jan 1 to Sept 80-..... 200,200 205,00 118,002 127,002 | conipl Vermont Ry . Allls-Clintiners Co
a Net earnlngs here glven are after deducting taxes. Chileago & Alton I 11 Amertean Cotton Oll Co
b Net earmiogs here glven are before deducting taxes, Chle, Burl, & Quinoy RRE. . 124 Awmerlosn Malting Co -
¢ Increase |\ operating expenses 18 largely due to extrnordinary expendl= | Chisag Zasters [liinola RB. . 4% | Amerfoan Malt Corporation
tures, the result of changes in subway cquipment made necesaary (0 con= | Chlevgs Great Westorn BRI 43 | Amerlean Shipbullding Co.
nectlon with the operatlon of ten-car express and six-car local tralns, Chiengo Toek Tsland & Paefie RIL LIS L Anerjean  Bmelters  Seetirt
¢ 'Theae résults are In Moxlean currancy . Chiesgo Rook 181, & Pap. Ry 1164, (offlelal statoment) 1
n These figures ropresent 3006 of gross earnlngs. Clue, New Orl, & '1'“:(:":-: ﬁmtllo‘i {ny. l.?i-;l:ﬁt:lhtn{tml |;u}.1, lI';IImlrIL' Light &
Cleveland Terminal & Valley IRIt. .- : uwar Co, of Baltimore. ..
Interest Uharges and Surplus. e (_'ml‘guuk.:n,,»_j ______________ 1246 | Congumen’ Gud Co. of Toront
—Int., Rentals, &c.— ~—Hal. of Net ['ngs.-— | Colorado & Southern Ity..... 1153, 11! Diapmond Mateh Qoo oo oe.,
currend Procious Current Previaus Cripple Creek Control Ly, dana Fdlgon Elee, Iium. Co, of Bosto
Companies, Yﬁ;m b e:r. Year. Year. Detrolt & Muokinge 1y-.-- : ICII'J lllmnby l_k)m. Min. Smelt, & Pow. £« g
i Delrolt Toledo & Tronton IRy it Intereontinental Rubber Co. of NoJf  Li21
Aurora Elgin & Chle. .0t 38,770 28,413 0,707 34,477 | Byansyille & Terre fTaute RIC | Independent Brewlng Co. ot Pittah. 1325
July 1 to Oct dl....-. 132,440 117,077 200,580 108,406 | Fanda Johnstown & Cloversy. RR 1324 | tnlind Steal Co. .. ... 1326
Bangor Ry & Blee Co. . 0ot 13,734 12,005 15,818 16,167 | Georgla Southern & Flortda Ry- ... 11001 [nternntional Texthoolk
July 1 to Oct 31 54,045 BI440 74,288 72,708 | Guit & Ship [alend RE. . .oca-- 1245 § Natlonal Telephons Corp. (8t toment
Baton Rouge Blec Oo. - Sept 1,045 1,951 799 1:3a4 | Bonldsna & Arkansia Ity 323 tor BAL-year) . oo.oa
Binghamton St Ry— {}e.lﬂlul:.‘m Irltcr|lnltiliinal Rit. ) ‘n‘;lll‘lu :l:\gllm. Y
i o 08.5 ¥ = Moblle & Ohlo Y 56 Opllvie Flonr )
ot JI Lo :-,t.]\l :!:l) - 1UH.8£I}J 108,647 13,273 37,800 Natfonal Rallways of Mexieo 13;1,_;_-1 Pittshiurgh Brawing O
Broek & Plym St Ry .- il ; 088 1,833 | New Orleans g North Bastern L1 1323 | Pullinan Co. . .. -
Jan 1 to Sept 30---- 1040 14,402 15,002 | N, ¥, Susquenanfn & Western I 1160 | Ay Consolldated
Cape Breton Bl Co.. ... S¢ 0,148 o N,574 6,502 | Noethern Pasiic RY .o« ..o oo - 11534 175 | Blsinnon Copper Co.
Jan 1 to Sept a0 48,010 : 49,829 43,598 | Resding Co. (balatice sheats) ... - 1248 | Standurd MII'llIIK Co

248
Chattanooga Ry & Lt._.Sep 23,0602 23,612 14,044 7,184 | Ttock Ialand 0. coreoaaiiarepess 1‘I‘< :'; | Undted Frult Co. -
a57

0 8 - 210,001 105,063 100,838 AZ. 2 At. L. Moeky Mt. & Pae, Co.. 1101, 1244 ) United States Bxpresa Lo
('vaF-?tnlu:v &cg;iu 8,116 7 g;.:,o 2. 9454 ;, f;ﬂ St Loula v San Franckien RI3, 12425 1257 | Unlted States Finlablog [ o IS0 | 6
4 Y ont 0. al 7 6772 209 1 ledo St. Louls & Westera Rit__ - 1557 | United States Steel Corp. (0 mod.) .. 1108
Jat: 1 Lo Sept 40 067 .Emn 67,728 40,021 | ponopat & Goldield R 1245 | Vietor-Ameriean Fuel Co._ ... 1262
Clevelaml Southw & Col Oct : 26,458 14,008 3,778 | tmlen Pasig R e ook - {53, 1104 | Virelity Tron, Conl & Coko GO - ... 1262
dan 1 to Oct 31.-.... AP 248,141 88,745 41,763 | vieksburg Shreveport & Pog. Ry.. 1021 | Wells-Fargo & Oo.... . -...... 1168
Columbus Bl Co. - ...-.5¢p 12,711 4,618 504 Virginia & Southwestern Ty .. -.... 1347
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Ferrocarriles Nacionales de Mexico.
(National Railways of Mexico.)
(Report for Fiseal Year ending June 30 1910.)

The remarks of Vice-Chairman of the Board Pablo Macedo
and Pregident Ii, N, Brown will be found on subsequent
pages. Tables showing the principal statisties of operations,
eirnings, charges and balance sheet were given in lagt weelds
HYChroniele’ on page 1382,

Interoceanic Ry. of Mexico (Acapulco to Vera Cruz), Ltd.
(Report for Miscal Year ending June 30 1910.)
Seeretary N. Strzelecki, London, Nov. 4; reported:

General Results,—The company having talken over tho Mexlean Southern
Ry. (202 mlles—see V. 80, p, 1042) on leass Jan, 11910, the accounts and
statistles now submitted Include the results of the operation of that line
from that date (as well as those of the Mexlean Eastern Ry.), but such
regults are not Included for 1908-00.

During the year the average rate of exchange was about 24.52d. per
dollar, as agalnst 24.61d. during the proceding year;

Owing to the lnclusion of the earnings of the Mexlcan Southern RY.
from Jan, 1 1010, detalled comparlsons with the previous year's results
are [mpractleabls, but the following }zo.ncrul comparlsons are sullllnim!d.
The gross recelpts show an Increase of $1,268,570, as compared with the
[lrcv]mm year, 713,570 of which was contributed by the Mexican Southern
iy. Passenger earnings Inereased by 3331,053, of which $207,928 repre-
sents Mexlean Southern traffle.  Goods traffic shows an [nerease of 81,158,
719, of which $445,003 was from Mexican Southern traffie,

The decrease of $208,131 shown In “express' earnlngs 18 accotnted for
by the fact that whereas the figures for the year ended June 30 1900 repire-
sent the gross recelpts, those for the present year represent the gross
receipts for July and Aug. 1009 only, and since Sept. 1 1909 the actual net
amount recélved by the cnmpnn‘y under a contract made for the conduct
of this business. T'he contract Is produecing satisfactory results.

There was an Increase of §623,828 in worklng expénses, $440,550 of
which ls accounted for by the Incluslon of the Mexlean Southern Ry, the
net increase In the case of the Interoceanlie belng $182,778, dué to the larger
volunie of buslness handled. The ratlo of working expenses to recelpts
was 063.14%, a8 compared with 05.78%, a reduction of 2.64%.

The separate results of the worklng of the Mexlean Southern Hy. show
the net profic from Jan, 1 toJune 30 1910 to be £27,003, whereas thie rental

aynble for that perlod amounts to£33,225, a difference of £6,322, Tho
possihility of thire belng some 1oss on the worklng of the early years of the
ense was recognlzed whoen the line was acquleed, and It was aecordingly
proposed. In the last annual report that the reserves of the Southern Co..
amounting to £27.868, which this company took over, together with the
company’s own reserve of €42,443, should be placed to & speclal reserve
fccount Lo be drawn upon In the event of any (!(:ll(!lul'l{'l(.!!.

The amount of £5,322 has therefore Geen transferred from the special
reserye aceount to the credit of nek revenue acoount, It has been declded
to write off during three years the amount of conglderation pald for the
granting of the Mexlean Southern lease and' the axpenscs In conneatlon
therewlth, which together total £24,562 0. 11d., and accordingly one-third
of that amount 18 deblted agalost net rovenue this year.

Diiviitends.—The directors propose to pay from tho year's balance [and
we have locluded In the [neome sceount  below.— Ed.] €2 55%, less b=
come tax, on the 4349 2d debentire stoek, making, with the Intecim
payment of May 30 1010, 4 € 104,95 for the year; () L3 103,95, less income
tax, on the 7% “B' debenture stock, making, with the oterim payment
of May 30 Ingt, €745 for the year; (¢ Ividond of £2 108,95, less Income
tax, on the et prel stock, making, with the Interbm payment of May 30
last, L6 for the year: and () a dividond of £49, less Ineome tax, on the
2d pref; stogk,  'The nbove disteibistions will absorb £117,308 15, 4¢l. and
leave £7,000 55, L0d. to be garried forward.

Second Debenturs Stock.—Under the terms of lssug of the 4 1495 seeond
dabenturs stock It i provided that the stoek shall enter fnto 165 full rights
whan the net reveniue has for ve conseoutive vears been sufficlent to piros
vide the Ml Interest on that stook and on the [ deben e stock. After
making the above payments this provision will become affective, and
accordingly the interest on the stock will [n futnre be paid Balf-yearly on
May 40 und Nov: 30, 'The payment of Interest to be matde on Nov, 40 1010
will be [nrespect of the ve months from Jnli- 1 1610,

Traffic Agraement.—As brletly stated In the last report, an agreement
for the pooling of all competitlye passenger traflle hag heen areived at with
the Mexlean Hy. Co., the term belng for 7 years, expleing Qct. 31 1016.
The negatiatlons, also referred Lo In the last report, for the poollng of all
competitive goods traffic between the Natlonal Rys, of Mexlco, Ineludlng
the [nteroceanio Ry, and the Meéxlean Ry, Co., reached a sakisfactor
eoncluslon towards the end of last year, and annpgreoment was made which
also continues until Oct. 31 1016,

Gupital Expetditures.— A [urther lssue of £125,000 4 o5 18t M. debenture
stock has been mude by the Southern Co, in poeord with this company, to
cover east of varlous works whleh are belng carrled out on caplial apcount.

The principal worle which we are carrvioe out 15 on tha Metepeo to San
’I,_ort‘-uzn deviation, wpon which 3317,494 had been spent up toJune 30 lnst.
This worle 15 one of those sontempiated fn the report for 1008, with the
object of ellminating certaln Iu:u\-%' urades and curves, thiereby enabling
more econaomical and efficient worklng,  Somo £6,707 was nlso spent on
roplicing old ralls with a hesvier rall, whieh amovunt reprosents the value
of the incrensed welght only, the balanee belog eharged to revenie,

To provide In part tor the above expenditure, §37,000 44 5 debentiires
recetved from the Vera Cruz Terminal Co. have becn sold, and Tiether
dmiounts will be realized as work proceeds,

LARNINGS AND EXPENSES (MEXICAN CURRENG P
1908-10, 100300, 1007-08. 006-07.
Avernge miles opernted. 'l 3 il L

B7H 784 7
Pagsengers carrled LGS, 886 1,002,243 1,600,545 l.hm'ng?
[1c¢15,lpcr Has, per mila 2.7 ots, 2.0 cts. 2.0cta. 2.0 ota.
Tons of frelght careled .2 043,791 820,010 001,804

Reets, per ton pey mile. bicts. i} cts. 6.0 ots.
Number of ton miles. . 107,848,225 54,473,318 100,800,281

Karnings— 5

Passengers 1,105,385
Frelght . .-, - 5,004,857
Miseellancous #00, 860
7,701,100

8,305,007

7, 6,718,728
Operating expenses.... 5,043,184 4,410.850
Net oarns (Mex. ourr) .. (208,872 2 505,448
New enrns. (sterllng) ... £234,710 £235,402
INCOME ACCOUNT (STERLING).
1808-10, 1008.09. 1007-08. 1006-07.

o 4
294,710 235,102 194,804
3,784 1,477 2,680

23-5.!‘;0_-'; 230,878 W?T.;Il;
600
20,

7,102,026
i

i iT
£1904,804

£
Net earnings (as above) .. _800,911
Other lncome (see “a*). .. all,000

NotIncomeo.o .. . 412,610

Deduct—
Holllng stock reserve acet.. 3,000
Rent of Mex, Bastern Ry .. 20,000
Ront of Mex, Sou., 6 mos. .. 33,225
Tntevest on prior Hen deb. fa
Int. on 15t dely. stocl (495 -
Int. on 2d deb, stle. (436%5) . 61,760
Divs, on "B deb. stk.(79). 32,802
Diva. on old preferrod stook
Divs. on L5t pref. stock._ _(3)70,000
Diva. on 2d pref, stock. _ . (4) 40,000
Heserve fund pref. Hen dely, . _
One-thicd exponses making
Mexlcan Soutliern Jease. .

305,024

20,000
27,005
51,750
32,802 sa,862
(144)a2,500
13,000

Tatal deductlons 238,410 235,007 108,108
Balance, surplus ... 7,08 a4 1,271 der.715

a Other Income In 1900-10 includes, besldes transfer fees, €347 and Interest
recelved, £0,010, the amount transferred from reserve account to balanoce
rental of Mexlean Southern Ry., belng differenoe botweon not ¢arnings for
0 mos. (£27,003) and E33,220, rental payable, £5,322,—V. 81, p. 1328,

Mexican International Railroad.
(Report for Fiscal Year ending June 30 1910.)
The Tull text of the report will be found on subsequent
pages, Comparative tables of operating statisties, earnings,
charges; &ec., were given in last week’s “Chronicle,” p. 1383,

Toledo Bt. Louis & Western Railroad Co.
(Report for Fiscal Year ending June 30 1910.)
President. T. P. SBhonts says in substance:

Ganeral Results,.—The gross operating revenues for the year were 33,7725
630, an Increase of $343,092, or 10.03%,. Freight trafflc shows an Increase
OL $356,820, or 13.04%. The number of Lons of revenus frelght carrled one
mlle Increased 16.629%, while frelght-train milcage Increased 11,5949 , indl-
oating lmproved traln and car loading: the aversge miles each ton of freight
hanled was 191.22 mlles, an Increase of 5.47%. The reyenus per ton per
mile was .00480¢., or a decrease of 2.029%. A humber of Industries have
been located on the line of road. The expenses for conducting f(rans.
portation were 31,245,382, an Increase of 387,003, or 7.061%,

The expenditures for malntenance of way and structures were $407.87,0
an Increase of $33,414, or 8.92%; 1,487 tons of new rall and 79,347 cross-
ties were placed In maln trpck.  The wages of seetlon men were advanced
from 124 to 15 cents per hour: The expenditures for malntenance of
cquipment were $533,060, an Increase of $155,024, or 41.07% , due to exten-
slve repairs to locomotlves and frelght-car equipment. 2 locomotives wers
serapped and 1 sold.

CHARACTERISTIOS OF LINE—TOTAL MILES 450.72.

Cureed  Tahgent Level —Agcending— —Descending—
Mites.  Miles. Miles, Sum tn Fl. Aliles. Sum in Ft.Mile
a0 400 19 3,428 220 3,608 211

COMPOSITION OF TRACK J UNE 30—TOTAL MILES 450,72,

It Bridges,&¢ ——Miles of Ballast— —Afiles of Ralls—

June 30— Steel, Trestles. Rock. Gravel. Cinders. Slag, 80-1. 76-1b, 70-1b. 6114
1010 .. 0,670 35,004 238 400 13 w+h 8 245 197 1
1009 . —-42,506-— 19 418 13 35 3 245 202 1

AVERAGE REPAIRS PER YEAR.
Per Mile I'er Per Pass. Per Fght.
: Road.  Locomotive, Cur, car.

1009-10 _.... 904.93 2,307 27 550 10 $58 21
1908-00 . 1,728 06 H07 58 31 563

Coal Sirike,—On Aprll 1 the mibers In various States made a demand for
an Increase In the existing rates of pay for mining coal, and thelr demands
tielng refused Ly the operators. the work of mining eoal was discontinued.
The operators and miners o Ohlo and Indlana eame toan early sgreement,
nnd the miners in these States resumed work., ‘The operators and miners
In 1linols conld not come to an dgrcement, and there was very listle coal
mined in this State durlng Aprll, May and June,

Your company began, early In February, at Increased cost, 1o store conl
In antielpation of the closing down of the mines on April 1. In April, May
and June soal was very scarce In this territory; the additional cost of foel
consymed by the road from February 1o Jund, incluglve, due 1o the strike
situatton, was $25,000.

Tares.—The marked Inerease In the taxes f8 glving your managemment
mueh concern.  The total amount 1]mh] during the calendar year 1900 was
$165,320, an Increase over the previous year of 310,400, or 11.02%. Sined
1904 there hns been an ncrease of $46,471, or 33.027%,, in the yvarly taxes

Other Income.~—The company hss recelved durlog the yéar dividends ul
A% on lis holdlnegs of Detrolt & Toledo Shore Line glock, an lncrease of 2%
over preceding year. The dividends recelved on holiings of the Chicago &
Alton: B, Co. common stock were 29, a5 compared with 4% 1ast year.

Improvements —The expendlitures for addivions and betierments amounts
ed 1o $114,414,  The prineipal mprovements consisted of the complovion
of the Edwardsville grade reduction by the removal of 118,014 cuble yards
of earth, which material bras Deen used o strengthening cmbankigents and
Alting bridges.  The new bridges put in Inelude a new 200-18, through plate
girder bridge, a 10-fv. conorete arch, a 680-ft. deck plate girder bridge;
Hridge 271-8 15 belng: replaced with & 338-It. plate glrder.

General Remarks.—The results of operations for the year have not heen
altogether satlafactory. ‘While pperating révenue shows an increase ol
$345,002 over provious yedar. this bas hean langely offset by an Increase of
$323,488 In operating expenscs nod taxes,  The trouble In the coal Nelds
resulted In constderable loss in frefght reveoue; and throughout the winter
thére was an unprecedented fall of anow o additlon to very cold, weather.

While operating costs during the past tén years hive been steadlly Increas-
Ing, rates of transportation have been gradually decreasing. The average
rate per passenger per mile in 1001 was 1.84¢e,; o 1910, 1.68¢. The average
raLe por ton per mile In 1001 was 0.542¢; In 1810, 0.400e. Taxes neressed
from $104,400 in 190% to $164,147 1o 1010, or 67.25%,, The labor problem
L st eonfronting your mpnagement, in the form of applications for further
Ingreases,  In Ohle, Indiinn and Jinols, by legisiation, the passenger rate
has heen reduced 10 Lwo cents per mile.

Upon the other hand, so reasonable an advance as 100, per ton in the rate
upon coal within the State of Hlinols—an advance made absolutely: neces-
eary by the Ineréased cost of transportation—nhaa been postponed by the
1linols RIT. & Warehouse Conunission untll after the larger questlons of the
advanoe in Inter-State rates, pending before the Inter-State Comnpigros
Cominisslon, shall have been passed upon.

Your manageinent belleyes that a reasonable supervision of publie utill-
tles 1s essentinl 1o the promotion of comimerclal prosperity and the establish-
ment of confidence on the part of Investors (o rallrond secucities.  Restrle-
tiye legislation, however, should he undsrta ren with a great deal of caution
lest It defeat the very purpose It 18 intended o remedy.

CLASSIFIED STATHMENT OF TONNAGE,

— Prodiets (taits) bf
AMines. Forests.
1,207,208 300
“

Jung 30—
#10

e Tolal
(Hher. All.
1,068,288 3,240,531
A 4 1,120,708 01 0 2,030,370
000,721 1,287,142 238,454 975,022 3,213,115
=11 “other” Includes fron and steel ralls, 44110 tons, decrease,
107,857; bar pod shieet metal, 205,003 tons, deécrease, 34,670 ron—plg and
blogm, 64,040 toos, Inerease 50,735; other castings and machivery, 110,044
tons, {rcrense, 95,168,
—Frelght Cars—

Equipment > e 2 5
Wi 40— No: Jp. tlong) .
o 3317 306,000
3,411 107.420

IMistal

—Locoinolives—  Pass.
No.  Trac.Pow.ilbs) Cars.
] 2,640,531 42
2,580,384 £2
TRAFFIC STATISTICS.
19086-10. 1008-00, 1907-08.
451 45
661,001 T12,158
27.0060,180 32,524,053
1.508 cts.
40, 50,60
2,050,376 9,213,115
531,707,878 612,640,805
0.514 ets. 0.002 cts.
£2.037 2.3

O perafions™—
Tled oporated 401
Passengers carried 9 ]
Passengers carrled 1 mile 26, 8
Sarn. per pass, per mile 1.
Pnsa. carn, per traln mile
Tans frelght carrded. .o 3,240,5
Tons feght. carrléd 1 m. 619,044,032
Farns, per ton per mile. 0,400 ets.
Freight arn, per tmaln m $2.40
Avge. tons per traln mile 481.3% 480.9 465.0
Gross earings per mile. 8,370 $7.007 $B,482

REVENUES AND EXPENSES.
Oparaling Revenurs— 190010, 1008-08,
tlght $3,000,773 52,734,152
446,072 450,063
235,191 207,629

$3.172.630 43,425,644

$407,870 5474,450
Bad 060 78,046
e 02,047 71,487
- L245.082 1,108,378
107,413 095,503

Total expenses. ... A $2,385,772 $2,07772
Net operatlng revenues. .- c--<c..-.-51,986,804 $1.360,02

1900-07.
4

18,

$3.072,674
510,719
230,441

£3,822.834

$486,238
A48,731

Total operating revenues. .
Erpenses—
Malntenance of way and structures. .
Maintenance of equipmesit
Traffle expenses
Transportation expenses. =
Generalexpenses. oo . .., o.

1
3
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INCOME ACCOUNT.

1909-10.
$1,380,864
347,600
7,120
28,501
Total net Ineome. oo oooooocoaae 52,020,085 52,234,537
i Deduct—
axes .. A8,711
Hire of equipment—balance : 14,777
Rentals—halance 211
Interest on bonds Y Do
Int. on équipment trust certificate
Advyances Tol. Tetn. Ry, Interest. .-
*Preferved dividends (4%;)

Inc. (-} or

1908-00, Dee, (—).

$1.450,023 + 350,041

836,000 —28§,400
42,840
4,774

Net operating revenue

Dividends on Chicago & Alton stock. -
Dividends on Det. & Tol. S. L. stock.
OtHer IMeomo. - = - .. CE

21,80
408,104

Total deduoLlons --oo-ocoeoo..-.31,668,640 31,604,840 —$25,700
Balanee, surplus $301 444 $640,191 —5188,748

* Déedueted from profit and 1oss aeccount, but hore shown for simplleity.
BALANCE SHEET JUNE 30,

1900, 14910, 1609,
L4

1010,

A sty — g | Lighiliries— 5 -
Coat of rodd, &o_add, 210,086 598,110,776 | Preferred sloek .. . 10,000,000 10,000,000
Beourities. . b2, 035,003 12,852,302 | Common stock ... 10,000,000 10,000,000
Oush ... aem o B20,170 28,677,000
Alftts, & conductors 72,244 00,000
Trattie, &e., bals. 22
Cos. & (nd)vldiuals
U. 8. P. O, Dept. .
Loans & bills ree.
Materials & supp.
Cu&A . divaneor,
Ady. Tol. Term. Ry
Anndj, tgt. elafms,

525,870 | Funded debt___
42,440 | Bllld payabloc . ...
50,103 | Vouchers & wiges,
174,183 | Agents' tlrafrs
5,270 Int.,diva.,&e., due
80,000 |  and deerued. ..
107 445 | Mise. aecounts. ..
415,000 | Taxes necrued. .
33,102 | Dperating reseryes
108,008 | Oth.def.ored.ftems,
Other defdebultems 31,343 43,600 Prony and  loss, ..

Total 53,173,744 H2.600.878| Tatal. ... ___ 63,173,744 52,5G0,878
a After dedueting reserve for acerued depreclation, S570,034. b Securities In
1810 Inelude: (1) Seeurities of proprietary, sttllated snd controlled pos., pledgod
(par vilue, 320,900 000; Dook value, $11,527,000), viz.: Chlesgo & Alton pref. stock
AS0,000, and common stock, $14,420,000; (2) Securlties of propristary, affillated
and controiled éos., unpledeged (par value, $1,424,000, and book value, $400,501),
vik: Det. & Tol. Shore Ling RIt. stook, 714,000, st AL bondd, $230,000, and
Toledo Terminal Hy, stock, $450,00¢; and (4) company’s prel. stock, 347,400,
eommon atock, $5.000, and prior Uen Londs, $450,000, snd migeelancous stocks,
§700.—V. 91, p. 1486, 1325,
Iowa Central Railway Co.
. - v r
(Report for Fiscal Year ending June 30 1910.)

President T. P. S8honts writes in substance:

General Resulls.—'The gross opcmllﬂfc revenues show an Increase of
$345,835, or 11.40% , and, notwithstanding the loss of coal tonnage due to
the strlke in the Ilflnols and lowa coal fields, ard the largest Inour bilstory,

Frelght trafflo locreéased $301,644, or 12.78% . The number of tons of
revenue frelght earcled Inereased 10,5295 and the number caceleld one mile
lncreased 60,805,819 tons, or 18.21%, the aversge length of haul belng
180.07 mlles, an Increase of 11.74 miles, or 7,08, The Increased tonnage
was handied with an lnerease of only 5.87% In frelght-traln mileage.
Passenger trafflo shows an Inorease of $40,504, or 7.029% The number of
passengers careled Increased 1,249, passengers one mile Inorcased 7.03%;.

Mainfenance.—The expenditures for malntenance of way o structures
were Inercased $110,722, or 33.49%. There were placed In teaclk 24,62
miles of new R0-1b. rall and 120,076 croks-tles. The wages of séctlon men
were Inereased from 134 to 1oc. per hour, There was expended $700
per mite of rond for maintenance of way and stractures.

The expenditures for malntenance of equipment show a degrease of
$68,882, or 11.55%. Dirlng the previous year such cxpenditures wers
abnormally Inrge.  The avernge cost for repalrs and renewals per locomo-
tlve, based on locomotives owned ag of July | 1000, was $3,2482,

oal Strike.—On Aprll 1 the miners In varfous States made a demand for
an lonerease [ the existing rates of pui' for minlug coal, and, thele demands
being refused by the operdtors, the mines were closed,  The operators an
miners In the State of [owa came to an agregment and work was resumed
May 14 1910, In Ulinols an agreement was hot resched until Sept. 9 1010,
1o anticipation of the sirike, a supply of coal was stored, causing an in-
Creass o the cost of eonl consumed of approximately $156,000,

Tares —The total amount pall In taxes asccount of the calendar year
1900 was $102,023, an Increase over 1808 of $8,100, ar 8.34'%, Slhce
June 30 10056 there has begtn-an Incredass of $11,771, or 12.01%, In the
yearly taxes pald.

Funded Detit.—1'here were lssued under the st and cefioding mige.**
&001,000 47 bonds to relmbirse the company for cash expended for addl-
tions and betterments not provided for o any previous issue of bonds uoder
the movteage.  BEaqulpment trist notes amoninting to 346,046 were pafd.

Improvements.—The expenditures for addltlons and betterments duving
this year, amounting to $552,105, wers charged (o capital expentitures,
allelly 5327,477 for now rolllng stook and $381,216 for new bridee over
Minglssippl Hiver st Kefthsburg, 1. 'Phizg bridge, commenced late In
1408, has heen put bnservice.

Qeneral Remarks.—The results of operation for the yeéar hiave not been
altogetlier satlafactory, due to the prevalence of condltions over which the
epnipany lad ao control. The teouble o the coal elds reaulied Lo a very
Heavy Toss o feeleht rovenue,  Throughout the winter there was an unprece
dented fall of snow and very cold weathier, muking it lnpossilile to handle
all the husiness offered, and tnereasing the cost of operation,

During the past ten years operating costs bave been steadily Inereasing
rates of transportation have been gradually deereasing. 'The average rale
pPer passenger per mile in 1901 was 2.3650.; In 1910, 1.88 Average rate
I_Jer ton per mile lo 1001 was 0,.700¢.; In 1910, 0.588¢. ‘l'axes Inerensed
rom. $76,8484 In 1901 to $04,5624 In 1010,  Notwithstanding substantial
Increnses Lo wages to shopmen, tralnmen, switehmen, freleht-house men,
seetion men and others durlng the year Just olosed, the labor problem s stiil
confronting your management In the form of applications for further In-
ereases. 1L 4 a gquestlon how to meet the Increased exponse due to lnecense
wages and other eauges. o Hiinoks, Towa, and Minndsota, i){ legislution,
thie passenger rate has been reduced since May 1 1007 to Ze. per mile,
On the other hand, so readonable an advance ag 100, pér ton ln the rate
upon conl within the State of [llinols—an advance made absolutely neees-
gary by the lucreased cost of transportition—las been postponed by the
Tilinots Fallroad and Warehouse Commission untl] after the larger questlons
of the advanece o Inter-State rates, pending before the Intec-State Core
merce Commissfon, shall have been passcd upon.

Unless the rights of the rallvoads are safeguarded, Thnds cannot be sectred
to make the pecessary Improvements and extengions without which the
transportation Intereats of the country will Inevitably suffer,

ROLEING STOCK OWNED ON JUNI 30.

——-Locomollres- Pass.  —Eralght Eqily.—

No. Trac. Power. Equip. No. ‘Cap.(lons).

2,408,200 lbs, bl 3.401 115,000

=0 1,068,053 1bs. 52 3418 100,600
CHARACTERISTICS OF ROAD JUNE 30,

Curees Tangent, Total Ascents. Total Deseents,
- l1amites. 424miles 7,156 16 In 240 mbles, 5,900 £t In 203 miles,

Bridves., &a. (1) —Hallast—{ A (les)— Rnl‘lx—-t.f\rltr.q‘)—— —
Steek. Treatles, Grav. O, Slag. Soil. 80-10, 70-M, 60-16, 5615, 50-10
--=8,400 27,723 330 B2 5 133 81 199 142 108 B
40, 134=— 290 (i) o 157 57 208 182 108 &
OPERATIONS AND FISCAL RESULTS.
D09-10. 1008-00, 1007 -0
Miles operated Jung 30, 404 no8
Operafions—
Passengerd carrled (Noy 1 1,001,314
Pass, carried ons mile.. 20 27,830,048
Rate per pass. per mile. 1 1.872 cts,
Rev, frelght (tons) car'd 2 2,850,717
Fralght (tons) car'd 1 m.453, S83,310,444
Rate per ton per mile. .. 0,588 cls. 0.610 cta.
ns per traln mile 0 275
- per mﬂ. traln m. $0.74
arns. per frelght tr, m. 51 $1.01
ross carnlags per mile. 356,308

28,777,000
130,000
218,974
104,726

307,443
43,160
100,63
L3807
1,506
2,040,330
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REVENUBS, EXPENSES, &C.
1909-10. 1908-09.
$652,150  $511,046

Z12 2,081,200 2,359,567

147,032 144,444

Total operatlog revenue. . ____$3,361.242 $3,015,647

Expensea—
Malntenanes of way and structures.. $441,811 $330,690
027,140

Malntennnee of equipment
Trafflc expenses_________ 100,107
—ea 1;417,420

107,350
98,624

$2.601,867
660,415

INCOAIE ACCOUNT.

Revenie—
Passenger
Frelght
Mall, express and misceilantons

1907-08.
$470,087
2,383,810
138,072

3,002,475

$078,085
322,440
102,377
1,106,082
106,071
#6,843

§2.,100.,054
$800,121

B0, 104

2,600,776
$454,871

Ine. () or
1009-10. 1008-08, e,
S660,4156 454,871 4352
490,497 00,650 —20,159

$718,918  $524.,52
$027,504

7:748
*110;329
$745,670  $752,
320,004  $227.5

* Includes hire of equipment, $37,600, and rentals, &ec., $52,7060.

BALANCE SHEET JUNE 30,
1010, 1000, 1,
Addets— § 3 Linbilitles— 3
Ioad & equip't. a20,832,281 28,673,370 | Common stook. .- 8,525,023 8,524,683
Socurs, of atni‘d, | Proterred stock .. 5,074,810 5,674,771
&o. eo8, pledged 555,000 Bands 14,300,005 13,706,005
Coal mibes, lands, Equlp. trust notes, 1,102 461,138
o 419,711 Bl payable
Claah 174,178 51 Vouohers & wages,
Beotirlties owned .. 906,000 ‘Truffte, &e., bal. .
Apts. & conduators 40,135
340,44
5,403

Mise. aceounts. ...
Cos. & dividuanls, 5 | Matured Ing,, &e.
U8, PO, Dept.. Jiie

38,171

50,753

Net operating revenie. - ccecceceeass
Other lncome

F5104,881

+-560,002

Total operating Income. - oo cvuen- 3 L]
1
2 411,674
0
9
1

Doduct—
TntereSt on Honds, . ..o de e
:'iumlrf Interest (net)
Rentals, trackage and termloals

3571,
O,
184, —73,850
—$0,473
—$200,8567

e
i
8
2
0

Total deduetions. cco e ococeaaes a-

1]
H]
i
1
Balance, defielt 2

1509,
3

Taxes dcerupd. ...
Lofina & LIS rec. . Aceried preat.. 110,206
Materinl & supplies Oper, feserves. ... 20, 134
Lrepoalt to purchase Other dof. credits. G0, 177 40,744
equipment, 407,000 | Proft and Joss. .. . 2,210,200 2,262 45
Other. def. chges. 68,769 25,59

Totale.......- 32,410,525 31,342,108

a After dedueting resecve for acorued dep
V. 01, b 10606, 700.

Grand Trunk Railway of Oanada.
(Report of Chairman Made al Half-Yearly Meeling Oct. 24.)
At the half-yearly mecting held in London Oct. 24, Allred
W. Bmithers, Chairman of the company, said in part:

General Results, —1In these days of high prices and high wages, 1t 18 somie-
thing to malntaln the positlon divéady won,  We have been able also to
Improve on the position o the corresponding half<year of 1000 by earning
the half-year’s dividend on the 20 preference stock, which we have not been
able to do In the firss half of the yedr sioee 1007,

On the Grand 'Trank proper, the gross vecolpls Inereased durlng the half-
year by £€460,000, To attaln {hese results we carrled 178,000 more pas-
songars and over 1,300,000 tons fnore frelght,  The working cipenses ln-
ereased by the sum of 370,000, Tie lncrease of 2188000 (n the chinrge [or
mainténnnee of equipment lochudes £122,000 1o reduction of the engite
aud car-renewnl suspense account, leaving about £75,000 on that account
still 1o bo dealt with in the current half-yoar, -

Strike —1 have fust returbed from an extensive journey over the Grand
Trunk and Graod Trunk Paclflc rallways.  On thie voyage out | received
word by mapeonigram that the stelke had ended, In the end, terms were
agrocd which, with other additions to vartous branohes of the soryiee, will
fmmodintely eost us about £120,000 per annum lerease in pay-rolls.

Otlawa Termitnals—AL Ottawa the new station gud terminals are nearly
finished, and we shall have a2 tenants and part ysers the Capadlan Py 160,
the Canadian Narthern and the New York Central rallways, Connecting
Ly subway with the station 13 the new hate!, bullt of geay stone 1o the old
French Chatean atyle, and one of the dnest hotols In Canada, 1y will be
named the Chatesu Laupier and will supply an urgent nead, 1 hope 1t will
be open o time [or next sulniner’s stason.

New Shops,—The two other greatest Luprovements on the systeém are
the excellent new workshiops, neted with all the Iatest machiniery, at Steat-
ford, on the Grand Troank, and at HDattle Ko on the G, Trunk Western,

Dietroft Riper Tunnet,—At Detrolt, Wherg our tralas are now farried Gver
theriver trom Detrolt to Windsor, a tunnel has been conatrieted, ealled tho
“Dutrolt River Tunnel, by the Michigan Centeal li?'. Th sa e compuny
Is bullding a new Unlon Station at Detrolt, whieh, with the tonnel, will cost,
It 18 salid, Including electrification, about 20,000,000, Wa shall, no donbe,
uge this tunnef for some of our traffle on terms, and It will be n preat ad-
vantage lo the handiine of our traffle, especlally In the winter, when the jco
in the Detrolt River often eanses delay to ole ferrles earrylng traing.

Grand Trunk Pocifie Ry.—1 now come to the Grand Trank Pacilio; At
Fore Willlamn we have a splendidly-situated tevmionl, ready o trafiie.
and eapable of belug enlargel to any extent,  We have o (rst-olags coneroie
clevator eapable now of holding 315 millon bushels of wheat, and arranged
to eaally enlaree to take ten milllon bushels.  Our braneh Nog from Fort
Wilam to Lake Superlor Junetion, wliere we coinnet with the Govern-
ment line known as the Natlonal Transcontinental Ry, 15 In-ine order
and ready for aby amount of tratfle. From Lake Superlor Junotion to
winnipeg the distance s about 246 miles. It 15 on this sectlon that the
Government contesctor lind great trouble from the aumerots places whece
SWAMDS canse thie ling to sink, 1 think tho great diffichliles are over.
Iherals nothing that Will stap the tratflc for lopg. We have agrecd Lo worlk
this portlon of the lne under arrangements with the Government, and we
shall bring down a considernble portion of the graln of this year's harvesg
to our elovator at Fort Willlaim,

At Winnipeg the new Unlon Statlon, whioh we shall share Jolaily with
this Canadian lR’umu:rn Ry, 18 far advanoe T think the statfon Wil b
ready for teatfle at all events in the eakly Spring.  About 5 wmlles from
Winnlpeg we lnspected the new nhnvu Detnge hallt by the Government for
the Transcontinental By, at Springield, They are bullt on the model of
our new shops at Battle Creel, and will be up te date In every respect,

From Winnlpeg we went over our new malnling to Mcelville, thenee to
Walnwrleht and on to Fdimonton, 'Phi countey through which the lne
passes |5 very nearly afl first-class wheat land, There are several (owns,
sich ns Bivers, Melville, Walnwrlzht and Watrous, contalning already from
1,000 to 2,000 Inhabltants, and many more oh & smaller senfc.  Two years
o Whire these towns now atand was almost uninhablted prajreie.
have replaced the eonsteuctlon tralng, which have hltherto servod tho pub=
e weekly between Winnlpeg and Edimonton, by a dally servies both ways
af both passeager and frelght trafng. and the pulilic save from five to seven
hourd on the journey from Winnipeg to Edmonton as compared with any
ohir rodte,  OF course, untll the line 1o properly connceted with the Enst
1t Is Impossible to work 1t on & commercial basts, and the service I8 sl
worked on construgtion account.

From Edmonton we Inspected the line to Wolf Creelg, about 123 uilles
trom Bdmonton. From Wolf Creck, the beglnning of the mountain sectlon,
wi proceeded to Bdson, the end of the track at the present time,  Hetween
Wolf Creek and Edson we crossed three very high bridges nearly gompleted
avir Wolf Creok and the MeLeéod and Pembina rivers.  From® Edson, tho
beginning of the Rookles could be dimly seen, yvet, had the lne been lald,
we should have arrlved at the' summit, [nthe Yellowhead 1788, about 3,700
feat aliove the sea lovel, without notlelng any difference {n the grade than
that on which we haid crossed the pralrie from mnlmx. It Is hoped the
track will be lald o further 100 mifes thig geason to the Athabasea River.

Total. ....-....02,410,825 11,383,108
nt, $103,204.
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From Edmonton we traveled to Vancouver by the Canadian Paclile Ry,
At Vancoover we embarked on board one of our néw steamers, the Prinee
Rupert, and went on to Stewart, at the hesd of the Portland Canal, a dis-
tance of 150 miles from Prinee Rubert, Here a minlng town s belng es-
tablished, We returned to Prinee Bupert and started the next mornlng
Lo the énd of the lald track of the new loe, 60 miles east of Prince Rupert.,
We then went by boat to Kitselas Canyon, 103 miles from Prinee Hiuypert,
where we disembarked and ingpected the tunnels and work on the grade at
this polat, The scendry up the Skedna s magnifcent, high mountalng
capped with snow Hslog on every glde.  There ean be no doubt that in the
near future & large tourcdst tralfic will be developed to enjoy this scencry of
mountaln and fiver, which |5 not m:r{;usm on the whole continent,

In Prince Buport wheh T was last there, In 1007, there were 200 people
and about a dozen houses; there are now 3,000 Inhnbltants and branches of
most of the large banks In Canada. At Vietorla, the capltal of Britlsh
Columbia, at the head of the harbor, we have scoured Nest-class dock ac-
commodation, ‘The population of Vietoris has nearly doubled In ten yesrs—
there are now 40,000 Inhabitants., At Seattle, we have also gseciyrod first=
class dock accomimodation In the heart of the elty,  Twenty years ago thls
city had some 20,000 Inhabitants; to-day close upon 250,000, This clty
forms a [ine base for our stenmers, and popular as they have Leen for the
short time we have used them this past suminer, I have no doubt next year,
when we beglo the season talely, thelr popularity will st further Inerease,

We returned to Bdmonton and inspected the Calpary branch as far ns
the track was lald from Tofield, on the otald Nne, 50 milés from Edmonton,
This branch ja about 180 miles In length and the track Is laid for 60 miles,
We next went to Melville, and inspected the Regina branch, The: length
of this branch 15 86 miles, nud eack is lald for 40 miles.  From Meiville
wi also Inspected the branch which |3 comipléted to Yorkton, a distanee of
25 miles from the maln lne, and will be extended to Canora, about another
25 miles.  All these branches pass through flrst. class wheat land,

Financlal Status.—In 1895 the net earnings of the Grand Tronok—a rall-
way passing through a spnrst‘-ly-{‘mnulutull country compared with the
American roads—were short of the amount requiced to meet the (xed
charges; to-day we are paying the dividends down to and Ingluding that on
tho second preference stock.  To this result has to be added the {nterest
on e lnrge amount of capital which has been ralsed since 1805 at the muod-
erate rate of 4%, and without whileh expenditure the Junlor securitles wounld
not have been In 0 good o positlon as they ocoupy to-day,

Grand Trunk Pacific Development Co,—That company, 1t was hoped at
one time, would have been financed: by an lgsuce of some sort of security,
but_the Development Co.'s operntions took place lust after the paple of
1067, which was not a [\mvn Ous time to do anything with the land, and
the money recelved from the land, as It has been sold, has heen used ta
finance weveral nndertakings In which the Grand Trunk Paclfic Co, are
Interested, through the Grand Trunk Paclie Development Co. on the Pa-
cllle Coast, such as dooks al Victorla, at Seattle and Vancouver, and the
new hoats which have recently been bullt, I hope within a very shord
tinie Lo give you an account of what the Grand Tronk Paclie Development
Co. has done, All I can tell you to-day ls this, that all the prait that the
Development Company has made or wWill make will fro Into the pockets of
the Grand Trunk Pacllc Company, and as you are the sharcholders |n the
Grand Trunk Pacific Co,, such profit will come to the Grand Trunk Co.,

[Canadian Government memorands dated Dee, 4 1907, Jan, 2 1008 aod
At 13 1008, a'er'vnu%' published, wive the substance. of the agreoment
with the Governpent by which (1) the Development company agrees to
Issue to th el Urunk Paellie Ry Co.as fully pald up shares, all (ts
capltal s oxXeent Aueh shares as are neeessary Lo guallfy dircetors;
€3) the Grand Trunk Pacie RY. Co: edvenants that 1t will retaln the sald
capital stock 5o long ps any of the rallway Londs guarantesd by the Goy-
uriment and referred to In the aereements  remaln outstanding (3 the
rallway company eovenants with the Development compnny to guarantes
the princlpat and interest on the bonds of Wthat eorpany to A amount suf
fictent to fnance the wndertaking neoessary to promote the obijects of the
company; (41 tho Government Gerecs Lo kell to the Development company
136 teaits of Jand, aggregating 19,981 actes, avallable for 1own-3 and
located along the lineg of the road, at the nominal price of $3 an acre, a rall-
way statlon £3 be edablished oneach town=slte, and nlso on bie same oon
ditlon to give the compamy the right ta procice the abandonmoent |iI\' por-
sons bolding the Romestead cntey on cortaln lands sehiel are wnder fome
stead entry sbd to acaoire the sald lands upon pmylnge o the riment
svige the
CoR 08 —15dL ==V, i,

United Fruit Company,
(Report for Fiscal Year ending Sept. 30 1910.)

The full text of the remarks of President Andrew W,
Preston, affording many partienlars regarding the property
and its business, and also gompoarntive hicome aceount an
balange shoets for two years, &o., will be found on sulse-
quent pages.  Turther facts compiled from the report and
the usunl somparative tables for seversl vears follow:

LOCATION AND BOOK VALUR OF PROPERTY OWNED.
Tolal Acreag——— — Plants and Equipment; Hovk Cosl—
1910, 1800,  LO0&, 1810, 1000, 1004,
Costa Rlea 170,844 106,014 163,260 88,450,001 SBA0L,014
Cuba oo D270 00258 07,080 0,770,457 0,425,288
Guatenpln BO640  G0,000 50,000 1,075,083 7
Jamaiea 4,182 20,630 20,832 2,400,402
SantaDom, .- - se¥ans- 18,203 et b POl

Hepuh, of F
Colombla 30,092 11,205 470,235 ALG 510 274,808
38,870 bRl 102 4,700,010 3,856,472

Repub, of
Paoamp 43,588
Totul® . AbK 465 J01,125 00,388 524,708,500 23,080,080 822 100,270
* Ali0 leases 4,080 peres In Costa Rica and 21,303 acres [0 Jamalea,
BOOK COST OF COMPANY'S DANDS, &¢.
10110, 1000, 108, 1007,
- F0,420,0088  ¥0,002.372  S8.070,880 $0,020,020
1a80, 804 1,800,800 1,20 1,000,174
4, 701,6460 3,850,887
454 d i
1%, s 1
6,028,887
20,07H

the sum of &1 per saere gnd In widition gettiing wil%l the persor

homestead entry.  See plao V. B8, p. 1045

e 1005, 1025,

11,200
4,018

TV Ti L PRI s
Houses and bolldings. ..
Cultivatlons iy
9V T S e
Tools and machinory . -
Rullways .. <
Telephones -, .. A
Wharves, Heliters, &o. .
Merchandlse (stores)
Material on hand

sSugar mill

naa0s
4,865,500
02,674
441,211
607,501
A5G, 207
(287,033 AT 008

S84, 708,000 S23.680.020 $22,3050,270 $20.0628 042
Total head of eattie Sept, 30 1010, 18,704, againgt 17,852 10 190D and
17,6841 10 A008: hordes aad mules, 3,508, agalost 3,214 10 1009 and 3,360
I 1008 misecllancons, 271 In 1010 and 100D, agalnst 245 1n 1008, Hall-
ways owned, 642 miles, agalnst 038 miles ln 1900,
INCOME ACCOUNT,
! H08-10, 1108-00.

Net carns, from troplcal
frulta and other oper. $6,012,200  $3,871.820
Miseellaneous lneome. © 640,252 516,817

110,688
4,078,107
B, 720
d42,241
601,703
504,369
L287.633

LO06-07.

$6.001,010
227,000

1007-08.

3,723,011
J17,680

Total income. - - SBUDO2.070 34,388,050 $4,041,0001 54,280,000
Dot —

Interest on bonds 2260,583 $220,771 504,740 500,082
Divldends . ... 1,877,472 1,707,042 1,084,184 1,418,350
Ruteof dividend . .. (B'%) (89%) (75 ")

Total deduetions ... 32,138,055 31,610,342
Balance, surplus for year $4,414,5621 $4,770,57
Surplus previous years. . 12,006,805

0,623,033
Taotal .-cur}ﬂus ........ 16,421,926 510,204,510
Extra div, (1056) 2,134,000 S0, 000

mfja[ﬂmlm. u\:rp:un. .‘hial-l.ﬁ?.aeﬂ $12,407,287 510,173,011
et rige o

and foma oo P00 800,000 400,483 137.461
Surp. 08 per bal, shoet. . $13,787,320 §12,006 805 10,086,450

60,837
30,450

$10,204,510
542,400
5“.7.’:2,{)5 ]

BDALANCE SHEBY SEPTEMBER 30,
1810, 1009, 1808,
4,708,500 $23,080,620 §23 350,270
2,724,070 1.574,00%
1,781,546
542,063 2,020,235
167,040
i 52,000
8,471,048 5,207,040
1,448,271
2,482,725
1,751

$45,210,178
521,328,300
52,000
1,800,000

b72,5581
460,106

Assety—
Plantations and equipment.
Cash iE ; F

Accounts coll

Notes recelvable.
Advianee pavments

Old Calony Trust Co. _
Advances o=
Nipe Bay Co. commaon stock. -
Nipe Hay 10-yr 6% debentures. .
Mlscellaneous Investments. .. . .
Other acconnts

$40,766,494
$21,340,000

1,440,000
4,260,000
760,864
454,505
426,800
77,620 8
12,006,805 10,036,450

$45,0:8,753 540,756,404 535,215,178

* Advances in 1010 Include: To Northern Ry.,, $3,819,586; Tropleal Frult
Steamship Co. Ltd,, 34,460,101,

Note —The Insurance fund asscts, amounting Sept, 30 1010 to 5687,211,
are not neluded 1o the above balancs sheet.—V, 01, p. 1801, 1265,

American Steel Foundries,
(Report for Fiscal Year ending July 31 1910.)

Pres. W, V. Relley, Chicago, Oct. 5, wrate in substance:

Audit.—The eombined balance sheel and statement of profit and Ioss
has been prepared by Independent public accountants after o full sudit,
which covers not onl ]}' the last year, but the preceding yvear as well, and
togethier with a eimifar audit In 1008 covers the entire five years of the
present management,

General Resulls. —The gross sales for the year were 517,173,741 and the
gross earnings from operations of plants and other lncome after deducting
manufacturing, selltng, administration, besd and distrlet affice cxpensos
and managoment comimisslons, were $1,896,072. The net lhcome of
51,080,221 I8 the remalnder after deducting all Interest and othier charges,
including 1,199,083 for repalrs and malntenance and $355,603 for depre-
clatlon of fixed properties, and also after appropriating $162,570 for the
sinking fund for the first mortgage honds,

Honds.—FProm the stnking fund $138,500 1st M. bonds were bought and
retlred durlng the year and the balanes of the aceretlons to the fund, to-
gether with the anpual lostallment pald to the trustee Oct. 1 will purchase
ot least $178,500 more, making the total retired or provided for to date
$1,155,000 out of the original Issue of §3,500,000,

Additions, ¢&e—Charges sggregating $508,855 were made to the capltal
account during the year for real estate, new eonstruction, additions,
muchinery a.ru!) equipment. In addition $300,582 wag spent for replace-
ments and for mingr additions and buprovements and charged to the
depreciation reserve.

Additionsl land wae aequired adjolning the Alllance plant: 1v 13 not ln-
tended at present to fmprove the property. At Indiana Harbor a new
lant for the production of Heht-welght castlugs has been put b operation,
*nwcrinx costs and inecreasing the output: A traet of land adjolning the
same plant. was purchased.

Dividends —On May 14 a dividend of 1149 was pald, and in Juoe o
secondl dividend of the same amount was declared, payable Aug. 156

Outlonk —Slnoe the close of the fscal year shipments and earnings have
been satistactory, it orders on hand have shown a steady decrease from
maonth to maonth for several monihs, nod there 15 as yet no definite betters
ment i slght, although there 1s & declded change In sentiment snd the
opluion seems to be that better conditlons will prevall in a short time,

Review Aug. 1 1905 to July 31 1910, Covering the Five Years of Present
Management.

Cotitracl . —Effective Aug, 1 1805, o live-year emfnln ment contract was
made with thi Prosident and the Flst, Second nani 'l‘gfrd Vice-Presldents
under which they wire to have the management of the buying, selling and
manufacturing d{:lmrlmcnlé and share ln the profts In excess of o fixed
spechied sim, such sim being equal to about 34 % on the present copltal
Biock. July 31 1810 marks the terminatlon of the contraet,

Finunces ~At ihe beginnig of the perlod the company found 1tself with-
out working capltal ond with a large Indebtedness, Impalred credit and a
defielt from previpus operatlons.

A bond lsstue of 33,500,000 was sold and the proceeds—abont $2,700.000
—used principally for the payment of debts,and the remalnder for working
eaphial, Subsequently the net earnings (surplusi to Ang. 1 1907 were
made o part of the permanent nssets of the company, with the result that
on July$ 11010 we had, after providing forall hond Interest nod sinking fund
requirements, all debta exerpt outstanding bonds and debentures, paying
for all new property and improvements, and the payment of 3 quartér-year
dividends to gtockholders, i et working capltal” Uneluding the surplus
shown In the appended balntoe sheet) of h‘\pl‘t)!ill\-'lll'l?' 5,000,000 mean-
whlle, through the retirement of some of lts own capltal stoek which had
come (nto (s possession, the company had besn able to cancel the discount
on the sale of lts bonds 8t 3 small eost and without any diréet charge
agninst pirofts.

1t shiould be noted that while the present workiog caplinl tmay Séem large,
It inclinleg tho deprectation reserve and i no more than s necessary for
normol business requirements, add (o view of the growth of the company,
A mirplus must be accumulated and maintained for gheh needs.

In 1908 all of the pld stock, both comman pnd preferred, aggrcenting
30,050,000, was retleed and canceled, and new stock, all of one class, to the
nmount of $17,184,000, was, with $3,430,800 In 4% debentures and $3 cash
per share to old preferrad stockholders, Esued {n Uou thercof,  The sound-
nesy of the plan Is best evidenced by the present conditlon of the company
and the payment of dividends on the new stock. The bond lssue has, by
the slnking fund, heen reduced by the amount of $876,500, and as the funds
In the sinking fund (nelding vhe payment of Oct. 1 1010) are sulflelent to
purchase st least $178,500 more bonds, the 1at M, bond obligation at this
time does not cxceed $2.345,000,

Praductive Capaciiy.—Prior (o Aue. 1 1005 the company’s largest twelve
montha' shipments of steel eastings did not exceed 120,000 tons; the largest
alugle monlL's shipments belng Just over 12,000 tons.  The capacity of the
plants at that time may, therefore, boe falrdy estlimated not to have exceedad
130,000 tons per {cmu For the 12 months Just ended (Sefit, 30 10100 there
were shipped s Hitle more than 206,000 tons: the largesy single month's
shiipments Delng only o trife Jess than 20,000 tans; hence the present
capacity of the plants may be falrly takten at oot Jess than 220,000 tons pee
yenr—an Inerease of about 70%, or more than two-thieds larger than for-
merly.  The records show o steady inereaso In the pecoentage of perfeot or
merchantable goods produced: hence it is evident the Inerease o product
has not heen ot the expense of quality,

The Hammond Works produet conslsts of holsters, brale beams, springs,
&y, Tor rallway cars, but 1t does not producs eastings; hence [1s output is
not fneluded In the foregoing tonpages; Its eapacily, however, has slso
bheen Inrgely increased and the additions to the plant are included in the
eapital expenditures sliown, while the vesultsof {ts other operatlons are In-
cluded In other figures given hersin.

Capital Charges and Depréciation Reserve far the Five Years,

1905-06. 100807, 1007-08, 1008-00. 1009-10. Total-
Capltal expen.$456,232 $462,173 $144,000 548,844 $508.856 51,710,135
Deprec. reg’ves 221,541 233,881 *507.911 113,451 305,083 1,432,307

* Includes 300,000 transferred from proft and loss account Lo eover
deprecintion prior (o 1005 for which no resecve was provided at the tinie.

The capltal charges cover a practically new plant at Plitsburgh. togetber
with the land on which It stands, to take the place of Inadequate worn-oit
bulldings on leased lands: slso a new plant and equlpment at Indlana
Harbior for the esonomical productlon of small castings, additional lands at
Allinnee, Tndlana Harbor and Hammond Works, new bulldings, additlons

Liatititios—
Capltal stook. ..
Cany, bdg, (called for pay't Mol
sSerial debentures. ..
4 W55 sinking fund debentures.
Accounts payable.
Steht drafts and acceptances_ .
Bills payable. ____ =
L e e 460,480
Accrued lnterest and miscellaneous - 74,048
Ineome account, surplus. .- 13,787,326

1,282,000
4,250,000

jitized for FRASER
p://fraser.stlouisfed.org/
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ts buldings, additlonal furnaces, new machinery, bollers, locomotlves,
tracks, craned, tools aml general equipment, Including numberless [tems
that need not be heee enumernted.  The advisablity of these expendltires
{5 demonstrated by the great Increage n capaclty and the lowerlog In costs,
both of which were necessary for the company to malntalo its position,
Of the depreelatlon reserve $1,028,380 Is stlll unused, the balance having
been applled to replacements, minor additions, Improvements,, &¢, i

b SalesTand!Net Earnings for the Ifive. Years. 4
:mn%-na. 1006-07.  1007-08. 1008-00. 1900-10,
-]

5
Gross snles. ... 15,207,400 19,463,621 8,964,180 7,138,008 17,173,741
Net earnings... 1,000,522 2,379,007 55,4456 10,846 1,030,221

Total,

5
68,036,950
4,497,131

Had the present capacity of the plants been avallable durlng the st two

years, both sales and earnings would have been fur greater.

The 1800-10

earnligs nre conslderably In excess of the 5-year average, notwithstanding
they were largely reduced by the low selllng prices which continued for

some time after the panle,
there was pald Into the bond sinking fund sums aggregatin
reducing the mortgage debt.
pald Into the sloking fund, makes the total for by
average of $1,045,0006 Per Vear.

capltal stocl was pale

1010,
quarter ended July 31 1010,

INCOME ACCOUNT.

1000-10. 1908-00.
Gross sales $17,173.741 87,135,000
Earn.from oper.of plants
and of sub. cos. (after
deducting mfg,,selllng,
admin, & head district
offlce expense)
Other Income
Profit on sale Common-
wealth Steel Co. stock

1,830,084
66,088

The net earnings, together with tho
rears $6,22
The first dividend (124%) on the redueed
May 14 1910 for the quarter year ended Aprll 30
and o second lll\.’llll].’,{]lll of the same amount was declared for the

1007-08. ™ 1006-07.
$8,004,100 519,463,521

In addition to the net carnlngs hiere shown,
$727,800 for

rolits
5,030, an

-07

2,803,042
T.806

134,000

$632,000

$232,200
137,472
128,003

$708,814
$232,300
5,736
154,660

$1,800,072
$232,300
137,472
107,004
33,522
355,003

420,600

Tatal ncome

Deductions—
Interest on bonds. ...
Interest on debentures. -
Sink. fund 10-30-yr. bds.
Int. on borrowed money
Deprec. of hidgs., plant

and n?nlpmcut._ [
Purch. of pat. rights F
Dividends (2 4 %)

207,911
40,733

£3,100,007

$233,102

105,000
40,6350

233,082
110,000

812,720
510,840

Total deductions.. ... $1,205,451 $710,360

Surplus $600,620

BALANCE SHERT JULY 31

Laio. 1010,
3

A7 184,000

2w 2,000, 6HH)

o 80,800

1900, |
§ | Ldabltities—
Capltal stock. .
tgage  hong
debentnres,

Assels—
Real eatate, plant,

oguipment, &e 10,001,005 19,012,251
Expenditured, ad-

dittons & lmp'ts es payable_. .
Other repl estato. - af Accournts payable. 1,1
Hoouritles. . § B80,700 | Pay-rolls L= v
Sinking funid. ... i 40,458 | Aderued Interest on
Inventorfes . ... '2,200,1 3,782,725 | bonds aod de-
Accts, & billaree'le | bentares-. ... :

(le=s reseryes). . 3,642,878 1,206,610 | Dividend Aug. 16, 214,800
G548 215,380 | Regoryes b1,G14,047

Proftamd loss. ... 075,012

36,255

46,750 |
21025,0:44 475 |

144,311
|
1

Insur. premiums,
deo prepold. - -

Total - . —---27,043

Totd) o oo - 27.033,22

$721,510

$58,445 82,379,007
(INCLUDING SUBSIDIARY COMPANIES).

1009,
5

17,184,000
a, 000
2,456,500

100,000
410,756
100,001

144,311
1,347, 10
78,202

25,044 475

a Inelides notes seciired by Nrst mitge., $40,000, and mise. securitles, $130,204.
b Tesorves include in 1906-10 bond sinking fund, $403,942, and dopreelation and

renewnl, $1,120,105.—V. U1, p. W7,

Iron Steamboat Co. of New Jersey.
(Report for Fiscal Year ending Oct. 31 1910

1608-10, 1908-00. 100708

Earnings—
} $300,047 [ $214.400 $221,384
1

Ticket sales, Coney 181
Flshing route ...

Chartevs ==
Hudson-Fulton celebr'n
Privileges; &o. oo oo

Taotal

Erpenses—

per., gen'l repalts, &o.
Terminal ¢harges —rents,

wharfage, & .

S =] 0,0 83,721
d0.200 25,525

10,884 17,700
$350,706  3877,350  $348,340
$253,458  $2535,030.  $206.761

71,847 70,022 60,736
2804 30131
328,100 3328,183
$31.000 $40167
G0, RR0 1.350

$02,671 " $50.517
$25,000 $25,000 0,000
1,086

15,217 S

18,1581

Not earniogs. . -

“Other tocome'
Totalincome. - - - - —
Dediet—

Interest an bonds

Other Interest. ... - ~

Dividends (8%)

)

1906-07.

18,472
$308,028

8,516
§,247
$810,313
$40,615
8,668

358,273
$25,000
f,881

Earnings.—The Increage (n the gross earnings during the past year has
Illllulllﬂ,l:li to §2.444,278, which 1s approximately double the ingréase o any
previous year In the history of the company.

The- general lnereased cost of all classes of labor and material and the
unusually large expense to which the company waa put, partly In storage
of coal and partly in the Increased cost of same, owing toits scarcity re-
sultlng fram the diffleultles of transportation caused Ly the severe weather
Iast winter, have greatly lncreased the operating expenses of the company
during the year.

New Central Plant.—In ovder to take care of the Increasing busingss, the
directors have acquired 112 acres of land on the North Hranch of the Chi-
cigo River, north of Belmont Ave,, for the purpose of bullding thereon
central power plant which 1wll have an ultimate eapaelty of 360,000 h, p
Work on the Nrst seotion of this ‘phllll i now In progress and It I3 expected
that 60,000 h. p, of machinery will be Installed and In operation by next fall.

Husiness.—The company's connected business (exclusive of clectrleal
enerigy supplied to other publle serviee corporations) awmounted to the
cquivalent of 5,015,622 standard 16-0. 1. lamps on Sept, 30, 1910, agalns
4,020,800 an Sept. 50 10800,

RESULTS FOR FISCAL YEARS.
Years ending Sept. 30
1oon, 10

1010 08,
Gross carnings (Includ’sg
merchandise sales. .. 513,083,724 $10,630,447  $9,500,007

Expenses (Incl. depree, &
cost of meroh. salesi- . 8,441,883 0,642,604 6,374,078
Net earnings. .. ... 34,841,841 $3,006,753 §3,120,320
Interest on honds 1,200,018 $1,182,507 $1.032,028
Depreclation reserve. .- 632,089 427,260 230,000

Balance for dividends $2,842,834  $2,380,000  $1,857,703
Dividends —o_ .- ..o (631,847,244 (61,800,000 (511,372,035

$485,068

Year end .
Meh, 31 '07,

58,842,088
6,108,209
2,643,810

771,271
230,000

$1,646,548
*000,845

Balance, surplus £005,500 $586,000 $6306,703

* Thiz Is 8% on former Chicago Edison stock.

CONDENSED BALANCE SHEET SHEPT, 30,
1910, 1904, 1010,
Aysels— l ]

5
Plant, real eat,, &e. 03,043,076 57,105,744
Unfinished lant
inveatme v
Open aee i
Material ... - 700,135
Coal In storage. .. 122,012
Anpounts and DIl
S g
1,106,184

1004,
Liabilities— 3
Caplial stoek -, ... 32,721,807 30,000,000
Com, Ed, Co. 18t
00,378| M. ba 17,417,000
180,184 |le1,f>:'l.(3u,lunmi #,000,000
703,777 | Chle, al. dat Ba. 2,218,000
02,107 | Real ¢ te mige. . 130,000
Diepreen rese: 2,753,830
1,257,464 | Acoounls paya 453,190
1,026,330 | Munielpal comp'n., 146,877
| Bond {nt, ager'd..
| Toxes necrued. ..o i
| Balapes, surplus-. 3,025,407

b7 187,138

recelvable

411,3
2,029,817

< Al
Tothl <o ooneaa 07,487,438 00,554 084 | mrota 60,684,084

* 82,405,000 additlonal Commonweilth Edison Co. Ist M. Donda have boan
dopastted with the Northern Trust Co, to retios the outatanding bonds ot the Chicdgo
Edlzan Co, ealled tor redemption on April 1 1911, —V. 01, p. 40.

Uolorado Fuel & Iron Company.
(KReport for Fiseal Year ending June 30 1910,)

President J, I'. Welborn, Denver, Qect, 17, wrote in brief:
General Results—Thoe gross carnlogs were $23,080,813, an Increase of
3,200,182, or LO%,: oporating expenses were $10,807,188, an locredse of

$2,450,578, or 1495 and net enrnings were $3,742,0610, an Increase of $841,~
604, 0r 20%,. The net Income from all_sources Increased$1,022,763, ordd%.

After providing for all fixed charges, sinking funds, &e., there remaing a
surplus of §1,006,819 carrled to the credit of proit and loss. The debit
balanee In prodr and loss aceount June 30 1900 was $467,505, the lowest 16
had heen sinee June 30 10006, when it was §1,877,408,  'The surplus for the
past year takes care of this balance, as well as varlons amall chorges to
profit and loss, and leaves a credlt balance In the account of $984,554,

The demand Tor cosl was fulls up to our capaeity durlng practically all

of the year, but operatlons at the coal mines were go rotarded by ahortage
of rallrond cars durlng the fall and winter months a8 to cause 4 loss 1o out-
puE of close to 200,000 tons; yet total cgal production for the year was
4,722,832 tons, helng 028,481 tons, or 159, greater than for 1608.00.  Of
this produetion, 5,100,000 tons, or H5%%, were sold ag coal and In form of
colte, and remainder vsed 1n operatlon of steel works and other plants,

Additions Needed, —The physleal coniditlon of the plants has beon well

matntsloed and In many respects improved, yet the Increasing demand for
open hearth steel will make pecessary some enlargement of the open-hearth
departiment In the near future, ‘Fhe surplug from the past year's opera-
tions will enable us to proceed with these additlonal Improvements with-
ot borrowing money, and businesgs conditions warrant this outlayv.

Outloak,— Ausiness for the curreént year promises well and earnings In the

first guarter Just closed compare favorably with corresponding perlod last
year. Operatlons sinee Aug, 1, however, have been interfered with by
Ehortage of rallroad cars to an extent unusual at this season of the year,
tlie loss in coal productlon during August and September from that cause
having besn [0 excess of 100,000 tons;

Statement of Production for Years ending June 30.
Tonsg, 2,000 by, — 1008410, 1008-00, 100708,
Canl 4723432 4,004,852 4,270,006
Coke. . . 005,609 40, G 7
BY0.050
407,617

1906-07.
4,844,401

Limestone
Plg lron produced = 85,002
Finlshed tran and steel - - 412,740 B50, 700 il

Total deductions .. .. 40,217 $25,000 520,085
Balance, surplus. .. - 02,304 $25.017 553,830

“Other lneome' in 1908-10 Includes §60,880 for 6,088 shares ca
sold at par; in 1008-00, 51,350 for 1305 shares; In 1007-08, §10,21

$33,881
24,302

ital stoclk
for 1,021

ghares and in 1006-07 $3,658 for profits on sale of Ogcawanna 1sland,

GENERAL BALANCE SHEET 0CT. 31.

19110, 1909,
Assels— Liahitittes—

Coatl 0F property. .. . 1,000,000 1,000,000 |Capital stock Bsued
Bright.P, &N . Costk, 60,480 __ ... | Capltal stock In freps.
Biils recelyable 21,013 20,720 Lan mtge. 59 honds.
Valley Groy 8,744 8. 7401 2d mige, 4% bonds.
Repalr shap 4,600 0,000 { Profit and loss. ...
Cash 31,734 41,047

Tatal .. 1,128,500 1,076,206]
—V. 01, p; 1331, 1250.

Commonwealth Edison Co.

1010,
5

Total

365,230
44,770

500,000
125,500

1000,
3

304,350
05,050
100,000
500,000
76,206

1,128,660 1,076,200

(Report for Fiscal Year ending Sept. 30 1910.)

President Samuel Insull says in substance:

Fonds and Stoek —The eompany during the yvear has called for redemn

tlan on Apedl 1 1011 85,330,000 of Chlcago Bdisen Co, 15t M.
fssucyd £1,117,000 0f Comy
for an cqual amrount thereof pod has deposited wi
£2 405,000 of bonds to fuaure the retivement of thi

On Nov.

remalnier,

honds, has
onweslih Edison 1st M. 51V bonds n exchamnge
1 the Northern 'Trust Co,

& 1000 the dtoekholders authorized an meccase of the eapital

stocke From S30,000,000° to $40,000,000 and new stock o the amount of
$3.000,000 wag olfered durlng the past year at psc and subseribed for by

stockhalders, payable In Installinents,

was iml(l In during the year.
Additlonal 1st

of £3,050,000,

itized for FRASER
b://fraser.stlouisfed.org/

GF this subserigtion, $2,721,607

3. bonds have also Been lssued and solil to the amount

RESULTS FOR YEAR ENDING JUNIE 30.
- ? 100910, 1908-00. 1007-08.
vross Earnings— -] 3
Iron depactment . . 13,604,832 12,008,228 18,175,747

tndustrial dept. (fin 10,034,981 7,880,010 8,486,080
Denver rului]pn_lcpt. } [ ann,.402 438,047

20,344,031 22,000,880
I,ﬂD?.ﬁﬁ-i] 2,503,366
005,027

1006-07.
13,027,108
0,464,223
410,067
23,702,200

2,506,044

Total gross earnings. . 23,050,810

Nel Earnings—
Tron department_ . - - 2,402,180
Industeial depe, (fuel).. 1,250,470
3,742,615

400,080
127,840
R s

4,360,530

2,007,602
218,760
171,408

164,008
164,946

,653,300
234,305
02,822
2,880,404
1,064,405
177,127
62,651
02,031
240,860
26,825
#00,050
82,760
2,580,120° 2,582 80

Total net earnlngs- - -
Add—neome from secir.
Intereat and exchange. -

2,001,011 2
428,341
117,420

S.340,772

1,054,068
177,783
G114

02,340

B1os.nnl
G2, 075
H00,4161
18,158

2,488,300
468,370

250,028
117,026

2,002,008
1,056,214

160,601
05,213

Total pet Income. ..
Deduct—
Hond Interest. - --.a--
Taxes
Heal estate -
Insurance, soclotogical
. personal Injury, &o..
Equipment renewal. - -
Loss on Col. & Wyn. Ry,
Loss on Crestal . RR..
Hentals(Col.1od.Co,prop.)
Prospecting

2,802,710 006
1,500,819

Total deductlons.. ..
Balance, surplus_ .- - .. 204,306 470,002

b Tncludes trofflc contract guaranty ab $25,000 per month ($300,000);
less earned from trattle, as per coniract for 'year, $105,300 in 1008:09,
Sff'ﬂ.[lﬁlll 1!; Iﬂﬂ?—gr and §160,4063 sl!]l (hl;!{tllﬂ-[l?. I ($45.000Y, loss carned

¢ Includes tratflo guaranty at §d, per month (46, .
from tratfic as per contract for year, 53,425 In 1008.00, 0,174 o 1907-08
and $11,370 In. 1006-07.
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BALANCE SHEET JUNE 30,

1610, 1000, 1008.
$ 5 3

Assola—

Real estate (propertles and securltles)
Equipment——Iron department
Equipment—AMiscellaneou
Equipment—Ilospltal -
Equlpment—=Soclological

Cashi on hand

Socurltles—Stocks and 1

illg recelvable

Customers and others

Colorado Induatrial Co

Rocky Mountain Coal & Iron Co.

Tron department—Supplles. _

Iron department—Manula

Iron department—>MIso. ace
Tndustrial department—Supplies.. ..
Coal and coke on hand

Sunrise & Chle. stripping & ore devel’t
1Royaltles on leased Jines pald nady -
ITneolleeted dividends and Interest. -
Miscellaneous accounts, &o

Pront and loss

15,702,800
26,602,042
133,017
243,501
0,323
2,384,585
5,480,230
730,806
3,002,854
1,201,473
142,000
60,771
T71,605

401,016
62,546
920,068

15,711,875
26,006,788
134,020

164 ;Uﬁi}
142

467,00 1,229,932

Tolal assés 61,450,005 69,002,500 58,015,254

Liabilil{es—
Commuon stock
Preferred stock.
Funded debt
Unpaid general and frelgh
Unpald pay and time cheeks. ...
Qolorado Supply Co. ..o on e oo
Bond Interest-—acerudd but not dues.
Fund for m;inmnl bl Ees s us
Colorado & Wyoming Rallway Co
Fund for emergencles
Sinking fund-—real estate
Tron Jands dovelopment fund
Re-lining furnaces,Insur. fund & mise,
Profit and 10ss

34,236,500
- 2,000,000
~x20,822,000
A70,280
G50,407
81013
858,110
100,000
250,173

16,450
873,034

84,235,500
2,000,000
20,834,000
403,244
412,250
58,700
424,069
100,000
162,647
16,850
700,078

a44,245,500
2,000,000
19,845,000
$02,704
432,372
78,175
423,331
100,000
162,116
21,670
T38,504
19,027
200,704 164,806
983,554

Total Hatilitles ... .. ... __ 61,450,065 569,662,300 058,013,254

z Includes Col. Fuel & Tron Co. 6% 10-year convertible gold débentures,
14,107,000; Cal. Fuel & Iron Co, 5% general mige. bonds, $5,616,000;

solorado Fuel Co. 6% gen. mtge, bonds, $363,000; Grand River Coal &
Coke Co. 0% 18t mige. bonds, $877,000,

CONSOLIDATED BALANCE SHEET JUNE 30 UNDER
APPRAISEMENT OF 1009, —(V.80, p. 1664).
The Colarado Fuel & Iron Go. and Subsidiary Companies,
1010, 16009, 1010, 1009,
TAabilitiea— 5
. A35,250 | Common stook. 34,235,500 34,235,500

2?:01"1,!124 Preferred atock,. 2,000,000 2,000,000
5,701,683 | Funded debt—
5,515,000 5,440,000

200254 | Oen. M. 58,
44,006  Cony. debs, 55 093,000 1,000,000
463,000 438,000

Tlmbor innds, &, 36,184
) 8 Col. Fuel 0. .
J3.01 1,000

Btore bliegs,, &e. 30,
Inventortes, &e_ 4,038,400 | ColInd.Co.Ba 33,548,000
3,011,017 | Ttky.Mtn.5s. 564,000 567,000
iy, 061 M {| Gr.Hlv.C')Ga. BT7,000 850,000
7 Go&lDevla  iiii.. $5T5.000

Pueblo Realty
575,000

16,349 3 Tr, Co, 68, -
00,841 0 UAee'ts payable. 1,008,620
51‘-3:".'4?

Asgels—
Iron, &o,, lands, 657,650,115
Equimnent, &o. 29,052,011
Ttallronds 0,554,000
Cooperngs plant 44,0358

1,202,750
S04, 107

0,077 0 Acer'd bond Int.
114,500

37,720 24,508 | Accr'd taxes... 11
| Fund for e losg, = 10,285
Balange .. .. ... 20.512.86 10,308,327

102,368,241 100,560,475

Hoyalties In ady,

Totnl nssets. . 102,158,241 100,566,475 Towl

* Tho Colorado Coal & Tron Co.'s 5% honds ($575,000) matured July 1
1009, thelr retleement, (8 appears, belng provided for by the lssue of o cor-
responding amount of Pueblo Realty Trust Co.'s 095 bonds,.—VY, 01, p. D47,

Michigan Lake Superior Power Co,, Philadelphia.

(Leport of First Morlgage Bondholders’ Committes, with Ez-
tracts from Agreement Dated Oct, 25 1910.)

The committee of 1st M, bondholders, John Piteairn,
Phila., Chairman, made on Nov. 12 1910 its fourth report,
the substance of which follows:

After conslderable negatiation, It was ngreed on May 27 1010 that cach
glde should appolnt a repreésontative to work out a plan of settlement.
Mr. Pltcalrn lelpnlhfml Perey M, Chaodier as the commities’s representi-
tive, and Mr. Drummond, Prestdent of the Lake Superlor Corporation,
designated Mr. J. Frater Taglor.on behalf of the l.‘l)r{lnmllull. O tune 10
Messrs. Chandler and Taylor recommended the ontling of an agreement of
sottlement of all diforences.  The recommendatlon was npproved by this
oommittee, the corporation and the several tristees under the Michigan
Company's first and second mortgages aod (He corpgoration’s mortigage, and
was subsequently executed {n the Torm hereto attached,

The agreement ls substantially sell-explanatory. Though your com-
mittee s advised that, by ehe terms of the hondholders' agreement of
May 20 1008 (lundur which over 80%. of the §3.600,000 158 M, bonds has
been deposited), 1t bas power fo enter lnto the proposed ngreement, the
eommities feels that the matters (nyolved are of such extreme Unportance
that the proposed agresment should be submitted to you for conslideratlon.

Under the proposed agreement, the commitiee allows the Lake Superlor
Qorporatlon's trustee 4-390 of such pecurities as may be allotted the depostt-
Ing 1st M, bondholders, or, at the commlttee's optlon, $200,000 1n eash;
the Lake Superfor Corparation, (ts trustee under its 310,000,000 mortgaie,
fta allled and subsicdiary companles. and others, forego all Known eélaims
agalnst the Michigan Lake Superior Power Co., (noluding thelr 82,400,000
2d M. bonds, the 500,000 capltal stock and $320,750 demand notex of
he Michigan Company and sundry other clalins exceeding $1,000,000;
future use of the compen=ating waorks ls galned at o nomingl réntal,

If you require any further fnfermation In respect of, or IF you dissent
from, the rmnnmi agreement, you wlll please advise the committee's
counsel within 16 days from date of this report. T, within that perlod
Tolders of 15t M. bonds, deposited under the agreement of May 29 1008, of
an aggregate par yalue of morg than 80% of the total bonds then so de-
posited dissent In the manoer abave indieated, the proposed agreement
will he treated as null and vold: otherwlse, [t will be regarded as approved.
‘We bellevis the l[)rﬂl“”‘l!d Agreement operates to the advantage of the
assenting 15t M. bondholders, and unhesteatingly urege (ts adoption.

Charles H. Grabam has felL constralned to reslen from the commltieo,

[Slgned: John Pltealrn, Chalrman: Thomas M. King, Peroy M. Charnidler,
Samuel P, Houston and Alexander J. Hemphill, with A, S. Welll, 1418
Land Title Dullding, Phllsdelphin, Connsel =Y, B0, p. 1200.

Agreement of 1st M, Committee with the Lake Superior

SRHLCIE Ao 0 Corporation Dated Oct. 26 1910, s
(1) The Lake Superlor Cnrw.-rnlkm agrees that the 7. 8. Mortgnge &
Trust Co., as trustes under the collateral trust mortgages dated May 21
1004 And Nov. 30 1004, will (o) deliver to the committes an agreement that,
upon receipt of the bonds, stock or cash to he dellvered as provided below,
gald trustea will dellver to the committes $2,400,000 2d M, bonds of the
Miehlgan Co. and all unpaid coupony thereof, together with the $500,000
eapltal stock of the Mighigan Company and demand notes aggregating

$320,739, more or less, all freed from the Hen of sald collateral trust mort-
gages.  (b) causé to be transferred to the commitiee or I8 nominecs
12 shares of the capltal stock of the Michigan Company Lo order to qualify
directors, the sald nominees forthwith to execute transfers of sald shares
in |JIM|11& 1o the trustee woder sald collateral trust MortEages.

(2) The decrea of foreciosure 1s to deterining the 1st M, of 1500 {o be a
Orst llen on all' the propertles and franchises owned by the Miehlgan Com-
pany at the exeoutlon of sald mortgage, ot thereafter acquired by the com-
‘i‘lI:ic' or Its recolvers, saving therefrom those certaln traots or parcels of
and numbered 1 to 8, both Inclusive, referred 1o below,

(3] The Lake Superlor Corporatlon agrées to convey to the recelvers, by
warranty lit'-:tl, fertaln lhods in the eclty of Ssult Ste. Marle aud sl in
Township 47 Notth, Range 1 West, containing 631.40 acres, Tor 510,304,
with luterest therson at 6% per anpumm rom' Jan, 22 1909,

Also to procure from Charles D, Warren his resignation as one of the
recelvers Of the Mlehigan Company upon recelpt of §5,000 per annum s
t‘nmlumlxr:llr:n for his services, it being the Intention that (he commitien
shall, with the concurrence of the Court, lave the sole power of suggesting
who stall be wiver or recelvers, sald Clarence M. Hrown to become sole
recetver npon the submission of sald Charles D. Warren's resignation.

Further, to agaign 1o the committee all clalms that the partles next named
may l-g-'l\‘e agilnat the Michigan Company, for which clalms sums aggregating
121,084 have been pald by the corporation: Mason & Hogoe Co., Stsnley
Eleatrie Mrg. Co,, Thompson Towing & Wrecking Co., Welliman-Seaver-
Margan Co.. Soo Lumbter Co. and Soo Hardware Co.  Likewlss all clalms
for (n) advaness aggregating $262,300 made in lguldation of three seml-
annial Interest poyments in respect of sald 1st M. bonds of the Michigan
G mnnan{v. B3 to .\rhl(:!: paymoents Hens upon the recelvers’ estate have besn
eriated by the Court, by order duly entercd Nov. 19 1907; (b alleged bal-
ance due, apggrerating $265,181, more or less, made up 0f §14,012 for legal
fecs, Interest on certaln ltems and $250,279 alleged clalms, including said
mechanies’ len claims;alleged to liave been purchased by the Corporation;
(¢) alleged balances, ageremation 53,666
_ Also to cause all of the outstanding capltal stock of the St. Mury's Pawer
Co, 10 be placed In the name of the recelver of the Michlgan Company, save
for 42 shares which are to be placed (n the names of such Fanics as may ha
nominated by the enmmittee.  Any sum swarded on tiie condemnation
proceedings Institited hr the 17, 8§, Government agalist Island No. 6 In
tho St. Mary's River shall solely enure to the benent of the trustee under the
sald first mortgage of the Michigan Company (V. 88, p. 000; V, 90, p. 1208},

To trapster (o the recelver all Interest of the corporntion or lts subsidl-
drles Iy the stoek and property of the Sault Ste. Marke Terminal By. Co.

To cause to be exeeuted by the Lake Superlor Power Co. (a) an Instri-
ment releasiog the recelvers and the Michigan Company from any clalms
for ude of the Lake Superior Power Cummni."s l:mnm-uautlnr works prior
to the date of this agreement, a clalm for alleged past use thereol having
recently been presented for $117,000, more or less: also (B) an agreement
that no clalm for use of suid compensating warks shall be made so long as
the Michlgpan Company remains in the bands of & recelver; and, further,
(¢} an agrecment that, subject 1o the mortgage dated Jan. 1 1803, made by
theé Lake Superlor Power Co. to Central Trust Co., trustée, the Michigan
Company and lts successors shall be entitled to the use of gald compensating
works for one year from the date of reorganization at a reptal of $100 per
year, with & provision thag the right to sueh use may be renewed from year
to year upon the same térms until such time as compensating works,
sufficient to divert all water requlred to operate Lo full eapacity the plant
of the Michigan Company as now or hercafter constructed, are provid
on the Ameriean slde of St. Mary's River.

To dellver to the eginmitiee a proper agreement, granting to the com-
mittee, Ity sucotssors and assigne, subject to the terms of sald collateral
trust mortgnges, the privilege of leasing all or any parts of the tracts of
tand numbered | to 9 referved to helow tor not to exceed 50 years on the
basls of 4 rental of 750 per annum for all sald land.

To Inl!vmn'lff the Michighn Company and any reorganlsed company
agalnst any clalms of any nature of the Copsolldated Lake Supetior Co.,
Inciuded In which elalms 15 an unsecured balance alleged to be due for
vouchers of the Miehigan Company pald by the Cousolidated Lake Superlor
Co., ngeregating $415,245.

To cause to be assigned to the committee D00 shores of stock of tho Sauit
Ste. Marle Light, Heat & Power Co.

Busts of Parlicipalion of Lake Superior Corporalion in Reorganization.

The valoe af the foregolng Interests of the Lake Superlor Corporation, all
allled companies and the Unlted States Mortgage & Trist Co,, triustee, (t s
agreed, shall be treated as If the sald trust company, a% such trustee, were
i clc[lnmlmn: first mortgage bondholder of the Michigan Company undee
éald bondholders’ agreement of May 29 1008, to the amaunt of $400,000,
and ds If the total prinelpal amount of sald first mortgage bonds of the
Michlpan Compaty had been $3,.000,000 Instead of £3.500,000.

The commlttes further sgrees that on the date when the commitice dis-
tributes to the Bondholders who have deposited their 1st M. bonds the net
amount af such bonds, steck or cash as sald bondholders may be entitled
to under any plas of resrganization or dissolutlon, the trustde under gald
oollateral trust mortgages shall receive from the committee 4-30 of all the
bonds, stock or cash that would have heen disteibuted o sald depositin
1st M. bondholders but for the provision In this paragraph contained;
Provided, however, that' n respect of sald 4-30 ' of such bonds, stock or
cash so to ba allotted, nelther the corporation nor the Unlted States
Morugage & Trust Co., as such trustes, shall be requlred (o bear any portion
of :\;\i' cash payments or charges that the committee may requlre or permit
the depnsiting 0Nrét mortgage bondbolders to assume o respect of new
securitles which the committee may cause (o be lsaed by the new o ré-
organizged company [n order to securo fresh money for betterments or
daevelopment or other legitimate requiréments of the committee or the
new or revrganized company.. Nor shall any sécuritles given (o return for
sald cagh paynient be taken as forming any part of tho amount 85 to whioh
sild trustee is 10 recoive 4-39.

The committee shall reserve the n!\llnn. to be exercised not later than
four months steee the date of reorgaalzation, but ln no event later than 18
months from dite of the committes's agrecment in this paragraph reforred
to, of paylng the Unlted States Mortgnge & Trust Co., ss such trustee,
$200,000 cash In purchase of anld 4-30 of bonds, stock or cash,

It 18 the tntention of the eommittee (o epdeavor with all due diligence
Lo complete the reorganization to the end that the dlstribution to the
holders who have deposited thelr honds under sald agreement of May 20
1008 may be made at the carllest practicable date.

The committee will procure from the Heal Estate Trust Co. of Philg-
delphla, as substituted tristee under sald (st morige of the Michigan
Company, an agreemont that, upon dellvery to the committee of the
bonds, stock and notes referred to In Par. (1) horenf, sald trust oompany
will dellver to the enrporstion s deed ?uh-rlnlmlrlg to the corporation all
of sald trustee's laterest In those certain tracts of land numbered 1 to 0,
hoth Inclusive. In the edrporation’s supplemental mortgage (o the Unlted
States Mortgage & Trust Co., truates, dated Nov. 30 1004,

Thore shall ba Jssued by the Northern Michigan Rallway Co. a8 goon
after Dec. 1 1810 as practicable, caplial stoelk to an amount which will
muke the total outstanding stock fasus of sald rallway company &55,500,
of which 544,000 shall be transferred to the recolvers of the Michlpnn Com-
pany and $11,500 of sald stock ahall be transferred to the corporation or its
nominees In full settlement of all olalms agalnst sald rallway company.

No representatlons are made regpecting any clalms of the Unlon Carblde
Co. [on pecount of contract tor powes; V.88, p. 1526,—Ed,].—V.00, p.1200,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

American Railways, Philadelphia.—Re-Erchange—Retire-
ment of Bonds —See “Inter-State Railways" below,—V, 90,
p. 789, 716, =

Buffalo Rochester & Pittsburgh Ry.—New President,—
William T, Noonan, formerly Vice-President and General
Manager, has been elected President to succeed Adrian
Iselin Jr., who has been made n Vieo-Pres.—V, 91, p. 1024,
* Chicago Great Western RR.—Change in Chicago Office,—
The following announcement is made:
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On amd alter Nov, 15 the ofllces of the President, Viee-Preslient, Generat
Manager, General Frelght Agent, Genesal Passenger Agent and Purchasing
Agent, formerly located In the Harvester Bullding, will be located on the
11th [oor of the People's Goaa Bullding, corter Adams St. and Michigan
Boulevard, Chleago, 11,

The offices of the Accounting, Englneering amd Treasury Dopartments
will romaln In the Grand Central Statlon, Sth Ave, and Harrlson St.,
Chicago.—V, 81, p. 1244, 1160,

Chicago Lake Shore & Eastern By.—Listed in London.—
The London Stock Exchange has granted an official quota-
tion to the $0,000,000 41447 1st M, gold bonds (V. 89, p.
1410).—V. 90, p. 1170, 1

Chicago Southern Ry.—Successor.—See Chieago Terre
Haute & Southeastern RR. below.—V. O1; p. 1327, 1253,

Chicago Terre EHeute & Southeastern RR.—Successor
Company.—The company has been incorporated in Hlinois
and Indiang as suecessor to the Southern Indiana Ry,
(V. 91, p. 1255) and Chicago Southern Ry, foreclosed,

Oincinnati (0,) Strest Ry.—New Secrelary.—Albert J.
Bocht, Assistant Cashier of the Citizens’ National Bank, has
been elected Secrefary to succeed James A, Colling, deceased.
Mr. Becht will sever his conneetion with the bank.—V. 84,
p. ka1,

Oleveland Oincinnati Chicago & S&. Louis Ry.—Baonds
Called. —8ix consolidated 69 mortgage bonds of 1880 of
the Cineinnati Indianspolis St. Louis & Chicago Ry. have
been deawn for 1'ml|;'lnFliun on May 1 1911 at 105 and
interest at the office of J. P, Morgan & Co., New York.
—V, 90, p. 1614,

Oleveland & Pittsburgh RRB.—Lisled—The New York
Stock Kxchange has listed $465,500 additional special guar-
anteed hetterment stock, making the total listed $9,853,050.

The now stock représents new equipment ($88,084), second, third and
fourth tracks, storsge yards and tiack elevatlon ($82,843), right-of-way
and station grounds (201,043} remalnder [of varlous purposes,

Earnings.—For 6 months ending June 30:

Sty Qperating Nut (arier ICixed Dividenit
Months. Revenus, Taxes, Charges., Funil.
1000. .- 35,442,331 31,557,840 S400,114 $H81,240
1909- .. - 4,223,710 1,387,054 390,463 050,005
—V, 80, p. 082,

Dayton & Dichigan RR.—Ewlension of Bonds at 4147
with Right to Call at 10215 —Holders of ithe 2,728,000
consolidated 1st M. 59 bonds daled Jan. 1 1851, maturing
Jun, 11011, are notified under date of Nov. 19, by advertise-
ment on another page, that, pursnant to arranzement with
the company fnd } P, Morgan & Co., the Cincinnati Hamil-
ton & Dayton Ry. Co., the lessee of the Dayton & Michigan
RR. Co., under leuse dated May 1 1363, amended June 23
1570, will permit the holders of suid bonds to have the same
extended so that they shall mature Jan. 1 1931, with interest
at the rate of 414495 per annum, payable J. & J. in New
York, the railway company reserving the vight at its option
to redeem on Jan. 1 1917, or on any interest dite thereaftor,
by payment of n premium of 224% and intercst, 'The
sresont fiest lien. on the entire railroad; extending from

ayton, 0., to Toledo, 0., will remain unimpaired.

J. P. Morgan & Co., teferring fo the above notlee, state that the ex”
tenslon privilege applles only to the holders of such bhonds who deposit the
same with the undersigned at thele offles, 23 Wall St., New York, on or
before Dec, 15 1910, A cash payment of $5 per $1.000 bond will be made
t0 such depositors: and ehe Jan, 11911 coupons, If presented, will be cashed
at the time of such deposit.

At any tlme on or priop to Jan. 3 1011, at thelr office, the rm wil
buy, at par and Interest, the bonds of such holders as do not desive to avall
themeclves of the above privilege of extenslon.— V. B&, p, 663,

Denver Northwestern & Pacific Ry.—-f’r'ﬂf]r}m:ff 4,000,000
Tunnel to Improve Prosent Line.—President Duvid H. MofTat,
in conversation with o representative of the *Denver Repub-
fean,'” stated on Nov. 19 that he was just as firm in his
determination to complete the undertaking as he ever was,
nned that the prospeets to-day are much brighter than ever
before.  Healso fivors expending about $4,200,000in short-
ening the present road 1644 miles, with n saving of 2,130 (1,
of elevation. through the construction of a 4-mile’ tunnel
through the main range of the continental divide.

Abstract of Letter of Vice-President Wm., G. Evans, Nov. 18 1910,

A& the result of the several surveys shown 1o the reports, 16 s the deelsion
of the engluecrs that the best location for the eastern portal of o maln rango
tunnet 1§ 4t a polnton the castern siope ahout & miles west of Tolland (s ta-
tlon 47 miles west of Denvery at 0,470 Tt above sea level, The western poctal
would bein the Fraser Valley about three miles southenst of Vasques.
The elevatton of Corond, the presont ralrond summit, where the Molfat
roid orosses the crown of the continental diviite, (s 11,600 feet.  'The tunnel
will save In elevatfon 2,130 feet, will eut out al) heavy grades aml shorten
the main line 16 % miles.

The pasnel woulid be 4.1 miles long and would be easily approsched ot
tinth the east and west portals at a maximum of 29 grade and casy curva-
fure frof the present main Boe,  The cost of the tunpel, IE lned with réln-
forced conorete for 78% of 1ty entlre lepgth, whh conaceting tracks and

artls at elther end and with generating plant for Nehiing the tunnel and
'or eleotrically opernting tealns through 14, 18 estimated to be within 34~
200,000, It Will require between § and 4 years to complete the worl.

The saving I condueting the anyual business now doene by the poud shoukil
be sufflelent to pay literest at ordinary rates on the cost of the tunnel,
"Phie saving on the haulage of the conl business done from Routt County alone
will shortly amount snoually to a sum largely 1 exeess of & reasonable
annal intevest charge on the eost of the tunnel,

Tha fine quality of the bltuminous and anthroctte coal In Houtt County,
the enormonsand accessible supply there, the wide and certaln market for
this gooid eonl existing ay far west of Donver ag Missourl River polnts—all
make it certaln that the coal teatfle alons pver the Moffat Ung will gieadily
Ineresse from 1td present proportlons to average shipments of from 5,000
to 10,000 tons or morg per day.

With the shove-mentioned tunnel completed, the grades upon tho Moffat
voud wanlil he muel easior than upon any akher rallyond crossing the moun-
taihs In Colorado,  The construction of the tunnel will heé fn Important
factor in the speedy further development of the fertile and resoureeful
Grand River. White Hiver and Bear River villeys In western Colomado
With the proposed tunnel bullt agd o eonnecting ltne about 40 mileE long
constructed nlong the Grand River Valley from Orestod 1o Dotsero, the
present rall route from: Salt ke Clty to. Denver would be shortened
abioit 168 miles.—V. 01..p, 943,

i% Detroit Toledo & Ironton Ry.—Collateral Sold.—The col-

latersl for the $5,300,000 5%, notes of 1905 was sold on
Nov, 25 throngh Adrvian H. Muller & Sons, auctioneors, to

(s 1)

Balance,
Surplis.
S086 482
470,000

Joseph A. Ramsey Jr,, the only bidder, Attorneys repre-
senting I, J. Lisman. & Co. and the King committee filed o
formul protest.

Thee 35,000,000 consol, M, 4 %% bonids were sold [or $500,000 and the
53,000,000 Ann Arbor common st $2.1 00,000 pret; for 52,000,000, Com-
pars V. 91, p. 1025, —V. 01, p, 1383, 1100,

Florida East Coast BRy.—FEjject of Storm on Key West Hz-
tension.—W. J. Krome, chiel constructing engineer; says:

The extenslon work north of Knlght's Key was not severely damaged
and the cquipment was practieally uninjured,  Several of the temporary
trestles were partly destroyed by foating debrls and the repalrs to these
provented the operation of regular tralins for about a weel, AL Hoca Chloa
ong pump barge was destroyed and the steamer Virglnia drifted into the
bridige nlh_l was i total wreek, The concrete arch work sullfered no damage.

From Koy West to Boos Chich the loss wis very heavy., The extreme
helght of the water and the fact that the wind came from whiat was consld-
eregd the least exposed side of the rond-bed causcd the washing out of a long
sectlon of track and embankment., Tho loss at the Key West end of the
Hne was mueh hieavier than In 1009, and was the greatest damage that has
been Ine «f,  With full protection such as wonld have been completed
within a few months 1t 18 probabile that tralos eould have been opersted
from the terminal to Trumbo [aland without delay. No llves wore lost
nt any point along the extension work.

Listed —The New York Stock Exchange has listed $10,-
000,000 1st M, 50-year 4159 bonds due 1959.—V. 91, p. 589.

e

Fort Smith & Western RR.— Deposil of Securities.—Hold-
ors of the securities of the Fort Smith & Western RR. and
the Sans Bois Coul Co. haye been asked (o deposit Lheir hold-
ings with a committes composed of W. L. Brown, A. W,
Mellon, Colgate Hoyt, W. H, Caoniff, W. G. Mather, J. J.
Sullivan, Géorge 8. Russell, Jumes H. Hoyl, 5. H. Tolles,
. C. Bolton and AL C. Dustin, W, B, Jackson in the “Ohio
State Journsl' of Columbus, Nov. 17, said:

The bonds wers neyer msrketed, and the proposition, lanrely under
written In Cleveland, with somt bonds takon In Columbns, has falled
to make good,.  The accumulnted delelt wp to lnst year was 57526.?1!0, The
voad 158 100 miles In oot and l)]lu.-rutr.:s from Guthrle, Okla,, to 1°t, Smith,
[, T, the last 20 miles over the Kansas Clty Southern, It was designated
as. a coul-carrylng D'JII!UHNUI'- but that end of the venture falled to do

Bonds outatanding are $6,240,000 1st 48, and theré are beatdes
$452,408 equipment teusts.  The capltal outstanding 18 35,000,000, Iu-
terest on the bonds has been unpald sinee Oct, 1 1007, Congldecable
money has been borrowed with the bonds ag eolfpteral,  No astion has been
talcen to foree payoient, but 1t bas been deemod wise, the elroulsr states,
to take actlon in order to protest all Interests.  The committes 1% glven
power 10 act in case of a reeclvershlp, AL C. Dustin |5 President of the
company. The dircotorate I8 lavgely made up of {lrumlnunt Clovelandors
and Henry O. Frick of Plttsburgh. ~ The Inte N. Monsarrat, President ot
the Kanawha & Michigan, was a Inrge holdor of thesie bonds,—Y. 83, p, 271,

Frederick (Md.) RR.—Purchase.—The company recently
applicd to the Publie Utilities Commission of Maryland for
authority to issue an additionsl $40,000 of pref. stock to
pay for i majority of the shares of the stock of the Frederick
Gas & Eleetric Co.

This will make §180,000 pref. stock outstanding—$170,000 now lssued
and $10,000 more to be sold,—V, 00, p, 12906,

Great Northern Ry.—Statement-by James . Hill —Chuir-
man James J. Hill was quoted by the New York “Times' on
Nov. 22 as saying:

We have sown ta the wind aml must expect to reap accordingly, The
husiness of the countey 13 all elght, tor it 15 {.l].'!lt:l‘i?dilli{ under eagtion, In
the Northwest gencral business 18 good with the exeeption of the gralo sltun-
tlon, and 1n the Middle West business 18 good as a whole.

Take the case of my own road,  While lzat year our gross carnings showed
an Inereqse of about $10,000,000, it looked for a time as it this fscal year
they would show a degreass of from £2,0004,000 ta $3,000,000, but the In-
dlcatlons now are that they will be up to Iast year's nod the neg better.

The rallroad situatlon as o whole, however, 1s ok good.  'The roads are
nandling a good deal of buginess and they will handie a good deal, but the
troubile I= that (here has been no new work done by the rallronds, and when
tralfle expands more (It has growil the past ten years atan average of about
159 . year), thave wil be |:a)|u:ui||_on, and that In the eentres of heaviest
traflic will mean added cxpense,—Y. 01, p, 1160, 1000,

Inter-State Railways, Philadelphia.—Agreement as to 4%,
Bonds Helid by American Rathways ('o.—'The areangements
by which the Inter-State 4s hold by the Ameriean Railways
Co. are to be returned to Gdward J. Moore and Caleb . Fox
and others were eatifiod yesterday by the stoekholders of the
American Railways Co., as was also the pref, stock plan by
the stoekholders of the Inter-State Railways Co, The
“Philadelphia News Burean' on Nov. 23 siid:

Amerfean Rallways Co. holds about $1,700,000 of the Inter-State 45.
[inoluding over 81,000,000 deposited by Mr, Fox nud Mr, Moore], which
wore acgulred (o exchange foF 1t own debenture & 145 oo & basls of par for
thie latter to 50 for the formee, In accordance with a plan inow abandoned
for taking over the Inter-State propertles, 'Fhe Amerlenn Rallways Co. |8
unwilling to gecept the pref, stock plan; as a bondholder, but has o deslire
to stand In the way of thoso who ave willlng 1o accept it.

The proposed basls of re-excliange provides that the Inter-State bonds
shall have the Februsry coupons attached anid tho Ameriean Rallways
Bonds the July eonpon or be pecomtpanled by thy eash equivalent. —It'1s
{atended, | the re-oxehange 5 effooted, to retiee the Amerlcan Rallways
debentyres which were lssued for il purpose only.

Some eotripensation, whieh It iz folt 1a Justly due, will e glven to the
Ammirioan Rallways Co, for [ servioes In practically Hisuring the price of
the bonis,  The amount of suell compensation 18 stll under conslderation,
bt stims betwesn 2% and 4% of theatiount exchaugadare helng dlscussed,
The debenture bonds issued o exehange foe tho Inter-State bands, in the
ratlo of | to 2, were convertihle into Amerlean Hallways stoel, and hence
worth, In per cent, abont twice the current quotation for Amerlean Rail-
Wavh stoek.  This fixed a deinite miotmam valuefoe the Inter-State bonds.
It the latter rosedn tho market above this Ogure, thoze who deposited thelr
bonds eould demand thele retien, but In the event of thelr tailing the
a}m]-:rl-,»m; Rallways could not foroe thetr rejurn,  Henew 16 victually Insured
thelr price.

To date about $740,000 of the propased §1,000,000 pref, stock lssue of the
Inler-Siate Raltways Co. has bein sabscribed,

Extract from Statement by Large Holder of Inter-State 45, Oct: 24 1010,

T the company 18 given a chance to recuperate (b ¢an do so from 16s own
Fesourery n,mf' without help from the ousside,  Vhe Oxed eharges ara nntf'
700,000, The rontals from the leases ol the underiyving properties will
SLATE At SR10,0D00 por year amlllnm'cusi.' annually untl n maxirmun of well
over $1.000,000 1s realized,  Under the terms of 1o lesses tho lessees nre
oblirel ‘to provide for malntenance of afl the propertled. The costa of
adwinlstration of the company will e merely nominal,  There will, ticre=
fore, e n good minegin of reecipis over nxed ehonres and expenncs appiteable
to auldating overdue obligations.  When (W14 heg beéen necampllshed, the
balance of tneome will belong (o the stoek, The present outstonding stoel
14 obly $2,300,000, so that tho hope of dividends appears for from belng
unressonable.—V. #, . 1388, 1005,

Eansas Oity Mexico & Orient Ry.—Inspretion Trip.—
President A, 0. 8tilwell, with a party of 55 capitalists, hos
just pomplated an inspection trip over the roud.

B Mr. Stilwell reports that a rapld development of o large reglon in the
aputhwestern part of the United States and o wide avea (o Mexleo alieady 1a
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followlng npon=he bullding of the new transcontinéntal lne which Is belng
pushed from Kansas t‘,‘1tly southwestward to the Paclile Coast at Topolo-
umpo, Mexleo, a total distance of 1,668 miles.

The road is completed and in operation from Wichita, Kan.,
to San Angelo, Tex., 510 miles, and also for about 400 miles
in Mexico.  Construction work is heing pushed on uncom-
pleted portions of the line. See map of route in our “Rail-
way and Industrial™ Section.—V. 91, p. 1025.

Lake Superior & Ishpeming Rgf.—!;’:rumindx.-r af Bonds
Called.—The company has called for payment at 105 and
interest on Jan, 1 1911 at the Farmers' Loan & 1rust CLa.,
New York, the remainder of the outstanding 15t M, bonds
($85,000) igsued under mig, duted Jin. 11896, —V. 80, p, 18347

Lancaster County Ry. & Light Oo. —Earnings,—
13 Moy, end, Talat Net fond Fref, Divs,  Amortiza-

Sept. 30— Incume, Indcrest, (59}, i Surplis,

ton.
1000-10 _______$261,041 850,000 §50,000  $40,072  S121.300
1008-00 200824 40,000 50,000 8,118 92,700
—V. 01, p. 463.

Lohigh Valley RR,—[asted in New York.—The New York
Stock xehnnge has listed $60,501,000 commaon stoek, frad-
ing to commence Mouday next, and has authorized the list-
ing of $53,850 additional stock on notice of payment in full,
making the total amount authorized o be listed 260,555,350,

Farnings—For the 3 months ending Sept. 30:
Thyee Oparating  Net (after  Other Interest,  Adi'ng  Balance,
Manih Revenue, Tares), Iicome.  Renfs.,de. & Aelts, Surplug,

) JZ4082 52,075,148 S215,178 $1,678,300 $228,817 §1,9843.110
.- 8,008,324 "3.008,345 i
o Dy 1386, aBs;

Loxington & Eistern By.—Sale.—See Louisville & Nash-

ville RR., Felow,—V. 01, p. 1025,

Louisiana & Arkansas Ry.— New Slation, &¢—The new
passenger station ut the terminal recently completed by
the company in the business section of Shreveport, L., is to
be eompleted on or belore Jan, 1 next, and will also be used
by other roads. The 8t. Lonis & Southwestern Ry. has
contracted to use the station.

A trackage agreainent 14 (0 fores for geveral years with the Roclk Island
for the uso of the traeks of tie Loulslans & Aricansin Ry, from Packton to
Pineville, La., 86 miles, The Rock Istand Interests will wse'thisas pact of thelr
through ltne to New Orleans, via Alexandria,  Under thi tierms of the con-
teact, the Roele Island pays one<half of the ixed charges, on o basls of $20 -
000 per mile, amounting to $600. per mile por annum, and In additten thelr
share of the malntenance charges,  For earnlnies of the month of Soptum-
ber and the § months endlog Sept. 30, See monthly earnines on a previous
page, befors " Investment Nows' ltems—V, 01, p, 1323, 463,

Louisyille & Eastern (Electric) RR.—Sale.—Judge Fvans
in the Federnl Court at Louisville on Nov, 17 ovdered the
sale of the road. The upset price, it is understood, is
$1,000,000.—V. 91, p. 463.

Louigyille & Nashville RR.—Purofave, —The company has
acquired all of the $500,000 eapital stock of (he Lexington &
Eastern Railway Co, and nearly all of the general mortgage
bonds ($1,500,000) and deferred debentures (3530,000),
“thereby assum ing an issue of frst morteage bonds ($800,-
000) whieh wature during the year 1911; so. that it is ex-
sected thal within o reasonably short time the property will
ba enlirely clear of all mortgage obligations,” The prosent
owners have enfered upon an extension of the line from
Jueksen, Ky., up the North Fork of the Kentueky River
to a point near the hendwaters of Boones Fork, o distance
of akout 06 miles (spo Consolidation Coal Co. in V. 91 .
L430) —V. 0L, p. 1328, 1025.

Middlotown Unionville & Water Gap RR.—Profective
Measirea~—H. 8. Henry & Son, 21 State 8t., New York,
request holders of the 2d M. bonds, due June 1 lust, the prin-
eipal of which was defaulted, to eommunicate their addresses,
with fhe amounts of their holdings, to the undersizned in
order that joint action may be taken for the {)mtuctiun of
holders of the bonds.  Compare V. 91, p. 1 V. 00,p.1363,

Mt, Airy & Eastern Ry.—Sold.—This 12-mile roud, ox-
tending from Mt. Airy, N, €., to Keblers (lpmh_m'} Mills,
Patrick County, Va., has been bid in at receiver'’s sale for
$20,000 by John Hare of Washington, D, C.—V, 91, p. 397,

Newport News & Old Point Railway & Electric Qo,—
Bonds —1In response (o its recent request for tenders of gen,
M. bouds, the eampany has purehased through the Maryland
Truat Co., trustes, $606,000, The total auth. i=ae {3
4,000,000, of which there have boen issued 52,400,000,
OF tha latter amount, $608,000, including the aforesijd
$600,000, have noyw been retired, lenving outstanding §1,-
602,000, The remainder of the issue is held by trustes o
retive underlying bonds and bonds of constituant COMPnics.

Notice to Holders of Gon. Mige. Bonds,—Alex. Brown & Cqg.,
Baltimore, and Brown Bros, & Co., N. Y. Uity, hiave sent
a_cirenlur ‘dated Nov. 9 to the holders of their certificatos
of deposit of gen. mlies, bonds, saying io substance:

Reforring to the deposit with wa of goneral mige. bonds, we have, aftor
proteacted negotiablons, looking 1o i betterment of the company's Diamnelal
condition, ipnrof:ns::sl $500.000 Noarfolk & Atlantic Termlaal Co. (15t M)
bonds which wero held by the trustes as part collsteral for the gen, M, bonds,
This purchuse placed the trustee In funds with which to retire o lerge amaunt
of the cotstanding genera) murumar honds, If temlered g5 per advertise-
ment (doe V, 01, D 1204),  We have also purchased $O00,000 genery)
mortgage bonds formeely beid by the triustee of thi company's Ollntory ]
trust notds, which potes were owned by us, the com any haviog defanlped
on samo last Mareh, 'The opinlod of oup eounsel belng that the eeneral
morteage shoull be steengthened, wi ohtalned the exeeution of o Hufr-
plomental movtgage. The campany 1h this past had froni time ta time
|:1.~u|r.tt Its notes, having ux collateral keourity thi notes of underlying eom-
amnles,  The uaderlying eompanles had also borrawed mosey diceetls and
ssuod notes thorefor,  This, In our. fudement, materially alfected  (ho
segiirity of yor gon. M. bonds, ns these notes were dealgned to come ahead
of the stoel deposited as part eollateral tor ‘s-mlr honds. The .1ll1)Pllm\¢nm]
mortgs e |m>l:|illlm the constituent eompaniics from oreating any debt othey
than that of eurrent oxpenses.

We also roquired the whole surplus of our purchase priee to ba applied
Lo the retirement of the foatlig debit of the companies. A8 B Fest t,

Iavge portlon of thils debt has already been pald ane fearly all of the notes
of_the vonstitent, compantes have lieen deposited with the trustee of your

Bualanes,

mortgage.  The supplemental mortgage also provides that the company
cannot sell any of the collateral held by the trustee as security for the
zen. M. bonds without the a pproval of the trustee as to pricd.  We have
also oifered to deposit with the trustee to the credit of the company any
diffaretice between the price pald by us and the price recelved by us from
the trusteée, should we dotermine to tender any of the gen. M, bonds pur-
chased by ug as above: sild daposit 10.be used puly to pay the balance of the
floating debt and for capltal exponditures,

Fhe above sctlon has strengthencd suhstantially the company's finanelal
conditlon and fhe securlty of your bonds, and should glve the manpgement
an opportunity to work out results.  The COMpPANY's statomonis show that
Interest has slways boen earned on all of 1ts bonded debt,

By provision of the supplemental mortzage, the bondholders are to have
thele Donds stamped with & reference to the exceqtion of the supplanental
mortgage “‘ereating additlonal securlty for the within-ruentioned honds,
and modIfylng nmd enlarging the powers of the trustee and restricting thoss
reseevod by the sald Rallway & I‘Ilrctrlc Co. In the morigage seourlng sald
honde," &, [The firms ask Authority to present the deposited bonds to the
trustee to he stamped In accordance with this pravision.—Ed.] Y]

[The aforesald deposit agecment, dated. reby, 6 1009, proviaes thot the
wen. M, bonids and coupnng deposited shall remain vestod 1o said commition,
1 i tho two' lirims above naraod, sublecet to the terms of Wils agrecment,
saml ahall not be withideawn until il Nulgation necessary in the apliilon
o the eomintttes shndl inve been fnlly eonoluded, nor untdl the full plan for
Ehe réomganisation of tha Il company, its subsldlary companies and prop-
ert, shnll'in L opitlon of the 1‘I?I1Iul?|.li:i-‘ have been sufficiantly completed
and the toikts and powses hereol fillly exceuted,*
I default on the i!t‘%!'l'i\l mortgage bonds, nor have thcre ever been.

i

—V. 01,.p. 1254,

New York Central Lines.—Suls of Remainder of 30,000,000
Fiquipment Trust 4 V55 of 1910.—J. P. Morgan & Co. have
purchased and resold an additional $7.600.000 4 Lat% equip-
ment trust certifieates daled Jan. 1910, This block is made
up of $500,000 of each maturity, Jan. 1911 to 1925 inelusive.
_l he sale completes the marketing of the 30,000,000 author-
izad Issne, $22,500,000 having been disposed of by the same
fivm in June lust (V. 90, p. 1677).

The notes were placed on o basis of 4.656% oot 1o the company, which,
1t I8 nnderstaod, lehitly leas than for the money soeured through the saje
of the provious § 00,000 Mozt of the presunt lkaue was resold gronnd
08 and 0B 3¢, depending upon the date of maturlty.  The ontire 30,000,000

I
Igsue matures serfally from Jan. 1 1911 to Jan. 1 1928 at the rate of
S2,000.000 A year.—V. 00, p. 1677

Norfolk & Southern Ry.—Distribution to Bondholdera. —
Judge Waddill in the United States Civeuit Court at Norfolk,
Va.,on Nov. 23, ente. ed a decree confirming he report of su'a
of the road on Dec. 7 last (V. 80, p. 1542; V. 00, p. 698)
and direeting the manner of applying the 88,500,000 receiver
as purchase price.

Cludgment fov $7,905,471 was r".'.wtn.-:l In 7'.".‘:“' ‘-]E

trustes, against the 7 29 Ry, The
sanding In the

Thure are no enipons
— 1241, ]

the Trost
urt allows
bils of the

Co, Am Xy
EO70 per $1,000 “frst and refumding”
publie (total $14,000,000), and 5516 pee 81, Ing'* band
held as socirity for $2,107,008 coliatern] troge gold doted due Nov. 1 1910
{500 reorganization plan, V. o1, p. 814, 0568),—V, 071, poaoen,

North Oovast RR,—Cunsolidalion,—See Oregon - Washing-
ton RE. & Nav, Co. below,—V. 00, p. (98,

Ocean Shore Ry., Oalifornia.— Sale FPostponed.—The fore-
elosure sale has bean postponed sixty days “oruntil Jan. 17
nt the requast of the bondholders” vomtniftee,

Obarles C. Moore, Chatrman of the committes, Informed the Court on
Nov. 10 that there had then besn deposited under the plan $2,822.800 of the
bonds, and the holders of 81,200,000 more hal promised (o deposie thelr
holdings.  The committes telleves that the deposit of 80% of the entire
bomd Issue will be obtained within the next sixty days,  If there should be
no adequnte bld for the property, the eommittes iroposes to buy It in and
gomplate the rowd from Santa Cruz (o San Franclseo.  iocl ver Frederiek
8. Stratton esthnates there will be a deficit of $3.000 in the operation of the
road during the winter.  Owing 10 the condition of the money market, the
wieotlon, &e., the conmnittes has had difficulty In raising cash peeded st
e of sale and the Court has therefore Increased from $101, 433 10 141,433
the amount which the recelver is required to haye on hand,

Bandholders' Cammitiee—The committée of 1s M. bond-
holders congists of:

A C. Kalne, R..D. Robbins, 1, W.
Charles G, Moore (Chalrman),

L g eontemplated that certificates ropresenting ail of the shares of stoeck
of the new company (less If thought necessary “bonus shares,” **shall he
lssued In the names of the members of thie committee as trustecs, to be held
by them untll the eome of the noew company shall pay the expenses of
operation and malntenancs of the road and Intercst angdl sinking rfond
elinrges on the 15t and 2d M. bonds for at least one year.” and Lhereupon
sald certiNcates shall bie ssuéd Ln exchange for the certificates of teposit:
See further particulars as to plan of Nov. 3 In V. 01, p. 1265,

Oregon Railroad & Navigation Go.—Consolidation.—Soa
Uregon-Washington RR. & Nav. Co. below.—V. 89, p. 165.

Oregon-Washington RR. & Navigation cO.—FN}{J(rxﬁﬂ'
Consolidation.—This company was incorporated at Port-
land, Ore,, on Nov, 23 wilh 850,000,000 of authorized capital
stock to merge the new North Coast RR. (building—V. b0,
p. 698); the Oregon RR. & Navigation Co. and other sub-
sidiaries of the Union Pacifie RR. Co. J. P. O'Brien. Gen-
eral Manager of the Harrimin interests in the Pacific Northe
west, in his offivind sunouncemeont al Portland said:

The company I8 oreanized for the purposes of seciring nid taking over
the propecty and rlghts of way fow owned by the Oregon HIL. & Nav, Ca..
Oregon & Washington IR, C9., Columbia River & Oregon Gentral RIL Ca,,
Thwaeo IR, On., Des Chiites [T, Go., Lake Orecke 4 Cocur d*Alene' BB, Co.,
Oreston Bastorn Ry, Co,, Osrgon Waslington & Idnho HR. Co., Spoleans
Union Depot Co,, | titla Conteal RR. Co., the North Coast RE. Co., angd
Malheur Valloy Ry, Co, These properties are sitiated 1o Oregon, Wash-
Ington and Idaho and constitute o 1otal of 3,474 milles of roadbed,

3 s ) .

“Iinaneinl America” yesterday said;

10 1a Tearpod thnt the company Wil abthiarlze & lavpe bond fkeue, snffielont
Lo, edver the needs Tor new construction anil des elopment wark o Oregon
and \Washington for a gaod mang: years 1o copfe. The L)L IKee wiil
probn by b In the nelelBartisod of EA0000,000, theugh T 18 0ot proposed
to-sell any of the bonds at preseit or o tho nedr o ture.. Part will g0 fnto
thir inion Pagie teonsucy ln paymeat tog adysnoed thade by (ke parent
eorporation far constrieilon work done by 168 subalo companies. The
30,000,000 xtociz will go o e fresalicles of the O 1 Short Line K&
Caoand the Unfon Pacilie B Co., which controls the Short Line, so that,
fractically spealdng, all of thestock will be awaed by the Tnlon Baelia RRR.,
will be n st mortgage on the few Hnes, except the portion (refatively
sinalll glready cuve I e Oregon BB, & Navigatlon Co. Ist M. of
833,000,000, T Unlon Pacifio will, sceordingly, bave at Its disposal
what s vegarded nru first class bond to idispose of \\-Eu.—n 1§ becornes necussary

W sucuritlen agalogs the new ey in the Nopthnwest,
thally the formation of the now Company meay besald to divide the
iyatem into theee distinet parts: the Uilon Paclily: proger, the Southi-
oty Baolie, nperdting in 1 uLhwest, ahd the QOregon \‘.‘e.ﬁl.luuiuu RBE. &
Navigation Co, In the Northwest,
. e e
Parral & Durango RR.—Sule.—The rond, extending from

Minas Nuavas, Chithuahua, Mexico, to Paraje Seeo, Durango,
Mex,, 57 miles, with S-mile branch from Minas Nuovas to

Bradley, Maurice Sehweltzer and
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Parral, has, it is reported, been sold to an American syndi-
cate headed by A, J. MeQuutters of Dallas, Tex,

The road, It I3 sald, will be extended from Minas Nuevas through thu thin-
ber belt of the Slerra Madres and the mining reglon of the weatern part of
the State to Durango Clty, over 150 miles of road, Lo the west of the Tepe-
huanes beanch of the Natlonal Rallways, Ineludiog branch lines, to be con-
atruoted.  The syndicate has also purehased the extensive holdings of the
Hidalizo Minlng Co,, conslsting of mines and timber lands.

The conslderation paid Is atated to have been $1,600,000.  The rallroad
company has outstatding 31,000,000 stock and $§725,000 20-year 69 bonds
(authorized lssue $800,000), dui Jan, 1 1928, but sublect to call & 105;
Interest payable Jan. and July 1 at Unlon National Bank, Plttsburgh, Pa.,,
trustee, Fidellty Title & Trust Co,, Plttsburgh. §. B. GlII of Pittsburigh

Is Prestdent.—\ 71, p- 1270,
Railways Company General, Philadelphia.—Luxira Dii-
dend.—The directors on Nov. 21 deelared an extra cash divi-
dend of 5% on the $700,000 stock, payable Dec. 2 to holders
of record Nov. 21.
The company has pald fye
Nov. 1600 and No. 5 lagt week.

quarterly dividends of 195 each, No, 1 In
1t September of last year an Initlal cash
dividend of 10% was distributed. It Is the pollcy of the management to
pay extra dividends as the profits may warrant, Compare V, 01, p, 867,
ir. was recently voted to change the date of the annual meeting from the
third Monday In September Lo the third Monday In February, and also to
chanige the date of the Nsenl year from Jine 30 to Dee. 3a1.—V. 0L, p. 867,

St. Louis Merchants Bridge Terminal Ry. Oo,.—Suit.—
Three minority stoekholders, together owning $50,400 stock,
have brought suib against the Terminal IR, Assn. in the
8t. Louis Cireuit Court to recover, on behalf of the Merchants
Bridge Co., the sum of §2,040,000 expended since I'eb. 1594
asinterest on the $2,000,000 Morchants Bridge Co. 6%, bonds,
and which, it is elaied, should have been paid by the Ter-
minal RR. Assn. under the contract between them,

The Terminal BR. Asé'n olalms that the Bridge Terminal Ry, has heen
recelylig all the revenua It 1s entitled to, and that the sult Involves merely
an Interpretation of the agrecments horwesn the companles,—V, 81, p, 32,

gt. Lounis & San Francisco RR.—Possible Traffic dgree-
ment with Chicago Milwaukee & St. Paul.—An inspection trip
over the lines of the St. Louis & San Irancisco system by
B. 1. Yonkum and Prosident Winchell of the 'I'risco and
Presidont Barling of the St, Paul hus led to a report that a
traffic agreement between lhp. companies is confemplated.
No confirmgtion of the report is obtainable.—V, 01, p. 1328,
1252, 1242,
Southern Indiana Ry.—Swecessor.—See Chicago Terre
Haute & Southeastern RR. above.—V. 01, p. 1255, 1162,
Switching Rate Agreoment at Chicago.—See full state-
ment in ©Railvond Age-Gazette!” of New York for Nov. 15,
Terminal Railroad Association of $t. Louis.—Suit,—See
8t. Louis Merchants Bridge Term. Ry. above.—V. 9L, p. 39.
T1i-Oity Railway & Light Co.—Earnings.—
[ Nt Hond,&¢ Sinking Pf. Divs, Halance
et Ear:m;m Iﬂ,‘arru;:ux. hrw:-n.-:t. Fund.,  (0%).  Surplus.
2. 440,100 §1,002,050 §477,227 §50,000 §1611,572 304,250
1008-00 079,750  807.068 403,806 60,000 169,572 174,580
—V. 01, p. b0, 338. - el
Union Pacific BR.—Consolidalion. of Subsidiarics —See

Oregon-Washington RR. & Nav, Co. below.—V, 91, p. 1153.
Wilmington (Del.) Newcastle & Southern Ry.—Fore-
closure Sale—The foreclosure gale of the line between Wil-
wington and Noweastle under the first mortgage of the
Wiltmington & Newcastle Ry. of 1896 for $150,000 is to take
place on Dee. 23.—V. 01, p. 1162, 572,
| Winnipeg Electric Ry.—/Listed .—The London Stock Iix-
change in September last listed n further issue of £200,000
414%, 1|c|'|l)et-tut| consolidated debenture stock, making the
total listed £500,000.

The 4 34% perpet. caonsol. debenturo stock |3 tssued under trust decd 1o
tavor of British Emplre Trust Co., Litd., 08 trustee, subject only to $1.000,-
000 695 mortgage bonds of Win, EL St Hy., due Jan: 1927, and 34,000,000
5% mortgage bonds of Winnipei Ei. Ry, redeemable [n 1935,  The capltal
stock anth, and lssucd 18 $6,000,000 in 3100 shares.—V, 00, p. b1,

Winston-Salem Southbound RR.—Completed —The last
snilce in this road, extending from Winston-S8alem, N. C,, fo
Wadesboro, 85 miles, jointly owned by the Atlantic Coast
Line RR. and Norfolle & Western Ry ., was driven on Nov.20.
he road is expected to be placed in operation next month.
—V. 90, p. 448.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alabama Consolidated Coal & Iron Co.— New Directors.—
Douglis H, Gordoun, President of the International Trust Co.
of Baltimora, and Josoph Levering of Baltimore, have been
elected directors to fill vacancies.

Burnings—For the 9 months ending July 31 1910, nét
earnings are currently stated ns $178,000, which is sufficient
to pay fixed charges and sinking fund (about $137,000 alto-
gether) and leave S61.000. -
o 15, Jatement o sl (o, the mart, o ALt BRSPS
the net earnings for the year ending Qat, 31 are 1o the nelghborhood al
§260,000. The amount over the sum needed for Nxed charges, It 1§ £X-

ted, will be sufficient to pay the dividend on the 31,250,00007% cumu=
Emvn m_ﬂl' atoolk (calllng for 387,500}, butit ts state will be nedded to sur-

necount.
Dll:}l' W. Middendort, of Middendort: Willinms & Co,, and E. N. Rich,

metribers of the committes named to protect the Interests of the minority
stoclcholdirs, represented the interets of minority stockholdérs at the
annual meeting this week,—V. 01, D, L0,

American Hardware Corporation, New Britain, Conn.—
New Officers.—Col. Charles M. Jarvis, formerly Viee-Presi-
dent, has been olested Prosident to succeed the late Philip
Corbin. Charles H. FParsons becomes Vice-President to
succeed Mr. Jarvis.

Philip Corbin II. has been chosen a direotor of the P, & F. Corbin Co.,
one of tho subsidlaries.—V. 01, 0. 91,

American Milling Co.—T{me_for Deposits,—The stock-
holders’ protective committes (V. 91, p.H620) recently gave
notice that the committee had decided not to receive any

more stockEforfdeposit after Nov. 15 except by unanimous
consent of the committee and the Guarantes Trust & Safe
Deposit Co.of Philadelphia, depositary. The committee says:

Ul_ulcr thi advice of counsel, We are pow prepacdog to take active legal
proceadings, which, we confidently belleve, will achicve substantial results
and which, {f succesafully prosecuted, will add materially to the value OE
the stoel; but before proceeding furthor we give those who have not dono
ga this opportunity of co-operating with us by depositing thelr stock at once,

New Offtecrs—H. G. Atwood of Chicago was recently
elected President, to suceeed A. G. Winter, who resigned.
Edward 3. Dunn of Philadelphia !""T been chosen Viee-Prégldent In place

of H. W, Stone, resigned, and A, P, Seay, Scceretary and Treasurer of the
company, has been elected a direetor to succeed My, Stone,

Sale of Du Pont Stock.—President Atwood has sent out a
letter replying to eriticisms against the former management
in regard (o the sale of 7,763 zhares of Du Ponlt International.

He Justifies the sale of the same to E. (. Buckncr at $45 a share malniy
hecause it releasad an equity of $158,885 at a time when |t was most urgently
necded, the stock hnving been out as collateral for loans at §20 to $30 pec
share.—V. 01, p. 520, 303.

American Smelting & Refining Co.—New Securities—
Further Fuets.—As foreshadowed by the recent annonnce-
went of President Guggenheim (see V. 91, ]I). 1327, 1320); »
specinl meeting of the stockholders will be held Jan, 5 1911
(1) to increase the authorized capital stoek from S100,000,000
to $115,000,000, all of said increased stock to be commaon
stoek, and to be deposited in trust to provide for the con-
version of £15,000,000 69, 15-year zold deb nture bonds Lo
be issued by American Stelters Securiliis Ca.; and (2) to
ratify the action of the bonrd in respect to the nequisition
and disposition of said $15,000,000 6% debenture bonds.

[eight to Subscribe,—A cireular dated at New York, Nov, 21
1010, offers, subject to said authorization, to holders of the
pref. and common stock of this company, s of record at
3 p.om. Dee. 16 1010, the privilege to subscribe, at par (with
an adjustment of acerned interest), on or before Feb. 1 1011,
on the company's wurrants (issuable as soon as practicable
after Dec. 15), for an amount of said 6% gold debenture
bonds of the Sccurities Company equal to 15% of their
respective  holdings. The company has arvanged  with
Kuhn, Loeb & Co. Lo underwrite the subscription of the
entive issue. The circular (see adveriisement on another
page) further says in substance:

Sald bonds il be of an authorized lssue of §16,000,000. They will be
convertible at option of holder at any ima prior to Aug. 1 1918 (or in
ense of carller redemptlo tuntll 30 days prior to the redemption date),into
fully pald shares of the common stock of Am, Smelting & Relning Co,
at par, provided that at the time when such bondd shall Be oifered for con-
version the market value thereof shiall be at least pacs Oun Feb, 1 19180,
or on any seml-annual {nterest day thereafier, sald sonds are to be subject
to r!‘l[r,m}'lllon by the Seeuritles Company as a whole, or ta redem ption In
imrt by the staking fund, on D0 days' notlee, at 106 and Int, when drawn
- lats but any honds so ealled dorlng the conversion perlod miay be con-
verted' Into stock, °
_ The homds will be payable on Feb, 11926 and will hear Interest froum
Feb. 1 1011 at the rate of 6% per annum, payable F. & A, the first poupon
belng payvable on Aug. 11011, Both prineipal and Interest witl be payabl
1 17, S, wold colp without deductlon for any tax, Denominations $300 a0
$1,000 (¢*), The Securities Co. covenants not 1o oreate any bonds, debin-
tures pr mortgage, Nor to make any piédge of theholdings of the stockfof
any of s subsidiary companies now or hercafter owned whieh shall take
precedencs nver sald eonvertible bonds, The Seenrities (‘-ma]mnv will also
malntain for the redemption of the bonds & sinking fund of at least 3500,000
per annum, the [rst payment to he made on Feb, 171012, with the aption
abt any thne to Increasé sall amoiunt in excess of $500.000 per annum,
All ionds =0 retived to be kept alive and the Income thercof adided to the
sloking fund.

Erice of Subscription for the Bonds Payable in New  York Funds.
Par 3500, Par $1,000,
At subiseription, on  or hefore Feb, L 1011....$200 00 $300 00
On Feb. 20 1911 (10 daya® Interest lootuded) . .o 200 79 n01 OA

Subscriptions may, however, be pald fn full st time of subscriptlons
on or betore Feby, 1 1811, In which case the amount payable will be S000
for a 3500 bond ov $1,000 for 4 §1,000 hond, The warranis muost b res
turned to this offfes (1656 Broadway, N, Y.| ot or before Pety, 11011, pocoms
panled by the payment of the Nestinataliment or e full pmount payable.

Explanation of Plan by Pres. Daniel Guggenheim, New York, Nov, 17 1910,

Interdependence of tha Twoe Companies.—Thls company Is the owner ol
217,761,000 out of & total of $i0,000,000 of common stock of the
Nnerlean Smelters Securities Co, It 13 the gusrantor of ¢l 230,000,000
of Serles D' pref. stock of that company, Itor of tho
Seeurities Company, The . therefore,
Interdepen rities Comn-
pany s, thereford, of importance to both,

At the time of the apzanization of the Seeirities Compan I 1005, your

directors foresaw that the enlapged productlon of ores wonlld regulee & vist
expend) ture of eapltal 1o order to smelt and refne suels (neressed profduct,
Tl Seeuritles Company was successtully organized Without tho expendiiurae
of any capital on the Pm of the S Smeltlng & Relning Coy, and notwith-
standing the enjarged operations of the curles Company there has been
10 Neepssity of pavment, even of a single dollnr, iy your "““11’-‘“'{ n the
diseharge of (s obligntlon as guarantor of the Serled "1 peet, stock of the
Seotrities Company, ‘The wladom of this poliey 18 shown Dy the fact that,
white the product of vour company af the time of the arganlgtion of the
Secur|ties. Cotnpany-hial reached o total of approximataly 380,000,000 per
aninum, the annual value of the produots of both ¢companies to-day aggre-
gates £100,000,000.  (Seq V. 01,10, 1827.)
«  Plans for Further, Deeele smetit—hie tina lias now arvived to prepare for
o further Increase and developnient of the buslness.  Plans have accordingly
been devised, particnlarly 1o respect of the recolpt of ores and furgaod ma-
terfal from abroad. The redootlon works, located In the United States
by reagon of thelr etormous capacity, are capa ble of smelting and refining
ores shipped [roml every quarter of the giohe, This company 18 now in
recelpt of ores and bulllon from Alrica, Australla, South Amerlea, Spaln,
Japan, Central Amerlea, China and Alaska, A yot, It |s only feas ble
to transport Alaskan ores produced on this seacoast, bul with the construe-
than of rallroads, 1618 balleved that a ereat mineval production will 00w
[from .\lmlm} to the smelting and relining plants of this company.

Pinanetal Plan—To prepare adequately for the future of this company,
and to fund the debt of the Seeurlties Company, It 1 deemed ndvisable that
the Securlties Company shall 1ssue and your company sequlire $15,000,000
of 6% t6-year gold debenture bonda of the Seeurities Company; that the
latter company shall therehy repay the advances made to 1t and discharke
Its floating debt: that the honds 5o aequlred by thix company be made con=
vertibie (ito the comimon gtoelk of this company,

Through the expected ultimate conversion of the honds Into coinmon
stook and the operation of the sinking fund, the Smelting Conipany: atould,
a5 1 result of this trafsaction, recelve approXimately 515 100,000 sdditlonal
cash eapital, whick, with the present cash capital, will make a total o
approximately $27,000,000 cash. Tho ores aud metals in process of imelt-
Ing and refining now held by the company, togethor wili the present 1=
vestments and the necessary stock of fuel, &e.; aygrogea te al least $23,000,-
000, Tt ean, therefore, ba confidently expented that the cash asscls of the
company will equal 60,000,000, and that the pref, stock of the company
will have \ts entire tace value olfset by cash and aulck agseta.  'The com=
mon stook will be represented by the [:rnlmrt_\- apcount of 86,000,000, ¢t
which should be added the value of the §17,751,000 par valug of the com=

It 14 a_lnrge «
prosperity of the two companlis
. ‘ihe funding of thie Indebteidness of the Seo
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man stook of the Securities Compuny. Supeh bonds as remaln (o the treas-
ury of the company nol rechred by the Slokime fud will recelve 696 Interest.

Outlook . —1It 15 belteved by the directors that the holders of the pref, and
comuon stock will proft greatly by earrying out this plan,  The |Increase
of business, and the Increasing value ol the stook held by 1& 1o the Securlties
Company, should assure not only the payment of the 7% dividends pn the
pret, stock, bug should enhance the dividend-carning power of the comman
stock. See also V. 01, p. 1327, 1320,

Arkansas Natural Gas Co,, Pittsburgh, Pa.—Bonds 0f-
Jered —Chas. B, Kidder & Co., Chicago, are offering the
unsold portion of $4,000,000 serial mtge. 69 gold bonds,
dated May 1 1910 and due in fen series of $400,000 each,
A to J, yearly on May L from 1013 to 1022, inel., but callable
on any int. date at 105 and int. Prin. and int. (M, & N.)
payable at the Colonial Trust Co., trustee, Pittsburgh, or
the Central Trust Co. of 1linois, Chicago. Circular shows:

Capitalization.
Capltal stock [In $100 sharcs, all of one class,—Fd.] §6,500,000
Serlal mtge 6% gold bonds, total auth., $5,000,000; outstand’'g- 3,780,000
Reserved to retlre bonds of old company (see V. 01, p. 1:320) ... §370,000
Reserved for extenstons, &c., a8 provided by trust
deed 1,000,000

The company owng a pipe line extending from the Caddo gas and ol
flelds, In Loulslagn, northwest through Arkansas, together with the gas
rlghits on 165,000 aeres of land, Including 17 wells with o capacity of about
300,000,000 cuble feat l)]I:I(_‘I} fow per day. 7This Nne will supply the elties
of Little Roek, Plng Bluir, Hot Springs, Arkadelphila, Hope, Malvern,
Prescott, Benton, Gurdon and some smaller places, haying an aggregate
population served of over 150,000,

Abstract of Letter from Pres. J. C. Trees, Pittsburgh, Pa., Oct. 20 1910.

This comparny owns the gas rights on 165,000 acres in Oaddo Parlsh, La.,
on which there are now 17 wells driliedin with a capaeity of approximately
300,000,000 cuble fees a day. Thoe developed feld from which the :iul:pty
for this plant is to bé obtalned les principally in Caddo Parlsh, La. This
fleld 18 without a paralicl In the world to-day, while 1ts distance from laege
marketys will tend to long lile,  Shreveport, La., hag been supplled for four
{mrs‘ and during the last two years lines have been 1ald to Texarkana and
Marahall, Tex. Gas s found in three to five distinet horlzons, At from
B00.to 1,000 ft;, at 1,800 1t, and at 2,200 1t, and lower, one of the very large
wells of ‘the districk being In the 2,800 1, steatum,.  The oll and gas sands
of the district seem fo be entively distinet and separate, whila the wells
l.ltl_v‘u A dally open flow capacity of from five to slxty milllon cullo feet.,

Taking Into account the reports of the loglata of the United States
Government and those of the Stats of Loulglans, A8 well as thoso of our own
englneers and experts, T belleve that the natural gag ln that portion of the
Caddo felds In which this company draws (18 supply to D¢ practically 1n-
exhaustible, In our generation nt least.

The maln plpe lines consist of 656 miles of 18-lnch, 00 miles of 16-luch, 68
milles of 12-Inch and 27 mlles of 10-Inch steel plpe, one 2-1,200 h, p, com-
Pﬂ.-.-;s'lnz statlon, telephone lines, rights of way, a5 well as distributing plants

n towns now not piped for gas, Iving near the route of the maln pipe line.
The capaclty of the pipe line ls approximately 40,000,000 ca, tt. per day,
with o maximum yearly earning capacity of $2,100,000. The company's
wells now have a produeng capacity of 300,000,000 cu, ft, per 24-hour day,
or nearly olght times the maximum output required for the present line.
FFranchisea without burdensome restriotions and runniog for A years havi
been gecured 1o all the eltles proposed to be furnished with gas,

Estimated Yearly Farnings.
Lst ¥Year, 2d Year. 3 Year, Taotal,
Gross’ earnings. . - v ... SHILH00 $1,003,800 $1,133,600 $2,072,600
All operating exponses._ - B225,000 $250,000 $250,000 725,000
Intercst on bonds == 240,000 240,000 240,000 720,000
Retlrement of bonds_ - o .. 400,000 400,000

Net surplus §370,500  $013.600 $243,500 $1,127,300
The management s In the hands of men of large experlence In the opora=
tlon of such propectles, (Compare V. 01, p. 1320.)

Atlantic Oity (N. J.) Electric Co.—Farnings.—

12 Months Gross Netlafter Hond  Pref. Dies, Halance,

ending— Larnings, Tares). Interest. (6%) Surplis,
Sept, 340 1010 $300,318  3101,080 62,500 F18,000 §111,480
Nov, 30 1008.-.._-_ 201,433 151,154 34,060 110,204
Preferred stock ontstanding, $300,000; common stock, $1,2560,000, and
bonds, $1,250,000,—V. 81, p. 1329,

Atlantic Fruit Co., New York.—Nmw Director.—Charles
M. Hart of Canada has been elected a director, succeeding
W. H. Bennett. Compare V. 01, p. 1330.

Bituminous Coal Companies.—Agreements.—The “Coal
Trade Journal’ has published the following:

{Nov, 10 An agrcement has been reached n the Crooksville district
of Ohlo and between 6,000 and 7,000 men who had beert on stelke sinee
Aprll returned to work lasy week,  The Interests could not agres upon cer-
taln local polats and so the trouble continued there long after operatlons
had been resumed elsewhere In the State,  The operators have ageeed to
have the questions Indispute settled by arbitmtlon,

(Sept, 21.) Representatives of the minees in the southwestern Held ratl-
fed on Sunday night the agreement made with the operators and the men,
returned to work on Tuesday, Accariding o the new agrecment, the miners
recelve an Inerease of 5.55% on day work, dead work and yardage, an ln-
crease of 3 ety a ton on shooting coal and of § ¢ta. a ton on long wall worlk,
All future differences are to be settled by W. L, A. Lomi. Mine Inspector
of Kansas, 1In future, when the operators close a ming they shall pay the
men & dollara day each, and the miness agree to pay the operators 50 ots.
a (lay for the time they cause a mine to b closed. The strike began more
than five months ago.—V. 081, p. 666,

Booth Fisheries Co.— Status—Enrnings.—President TLotf
is quoted as saying:

The profits which we have spent for Improvements will shortly prove tho
wisdom of making these expenditures rather than paying dividends. At
Seattle we have just completed a refrigerator plant At a cost.of $65,000
which wo belleve will save $25,000 yearly In reduced frelght bllle, Last
spring we ndded 4 new tugs to our Lake Erie loet.

In one Western clty
we formerly pald $18,000 to $20,000 & year for power [n the operation of a
refeierator plant.  We recently completed thers a plant of pur own at an
oxpense of §7,000, which will cost $6,000 a year to run, and we are no
lqucr paying reat.

here Nas bedn a large Increase o the total consumption of fish in the
United States.  High prices for meat may have caused people to buy more
fish, but I am of the opinfon that the increase Is due n greater measire to
tho general Improvement In the quality of Nsh and oysters,  We hiave cons
aldered It a more profitable polloy fo sel] fsh evenat a poor price than toawalt
A better market by holding d6h \n eold storage, at & Foemllﬂc aacrifiee of
qunl!t{. Ln this matter we have reversed the polloy of the old company,
While our _company ls the biggest in the Nsh business, Its competitors
are many. For Instanee, the Paclfie coast fisherles yield 73,000,000 pounds
of hallbut a year. We cateh about one-third of this 1n our own boats and
niarket a little over half of the total.—V, 90, p. 1492,

Butte Electric & Power Co.—FEarnings,—

Year ending Gross Erpenses Net Hond Balance,
Alg, 31— Enmlngs.', & Tares. Parnings,  Inlerest. S:Ifim,_

1000-10-___--.--§1,701,742 070,783 §1,024,050 2370,077 3$0644,882

1008-00. - - v 2 nen 1,077, m{i“"' 940,771 346,086 500,785

bmmkngxr- ﬁﬁ;"ﬁﬁ‘ﬁ" g:t& P:é‘:ﬁéﬂ?:i‘?an ‘AMI&. Ig:c mrgnn at 1.%1- and Interest &
0! wor Co - o *

Co, Joint mige. 0s, due June 1 1034V, 60, p. 581, 1 oo & Fower

. Oanadian Oar & Foundry Oo.—Feport.—The earnings for
the 11 months ending Sept. 30 were:

Profits after Interest on £3,500,000 156 M. 095 bonds, $832,080; dividends
on pref, stock, $920,835; balance, surplus, 8511 .nm.m’v. iy b 710, ‘#3?57‘:

Canadian Oereal & Milling Oo.—First Dividend.—An ini-
tial quarterly dividend of 1379 has been declared on the

$1,250,000 pref. stock, payable Dec. 10 to holders of record
Nov. 30.—V. 90, p. 1241.

Central Leather Co.—Common Stockholders Request Divi-
dends and Repregentation.—J. 8. Bache & Co., in behalf of
themselyes and other holders of common stoek, have re-
quested the directors to make some distribution thereon, as
earnings justify the declaration of the same,

It 1s also requested that two or three directors be named to represent the
common stoek, 1t being stated that the present members of the board are
Interested prinelpally in the preferred, The hoard, It s reported, 15 of the
oplnion that the election of directors 1s a matter for the stockholders o
deal with at thelr annual meeting in February text, the board having fio
power to choose directors except to il vacancles.—V. 01, p. 11743, 561, 508,

Childs (Restaurant) Uo., New York.—Dividend Increased.
—A regular quarterly dividend of 216% has been declared
on the common stock (approximataly $2,500,000 now out-
standing), payable Dee. 10 to holders of record Dee. 3, This
merenses the annual rate to 109, contrasting with 89 from
June 1909 to Sept, 1010 and 69 from Dee. 1807 to March
1909,  The company began husiness in July 1902,

i p Ter O

1902 mgnr:' mfﬁﬁ‘f.m{‘fgﬁs‘.“ﬁ%ﬁgf} 0”:5’:‘.?;.’"]”?9}?&‘.”';9?;. 1910,
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Compania Nacional de Tobacco.—New Compuny.—The
company was incorporated in South Dakota on or about
Nov. 16, with $10,000,000 common and $5,000,000 7% non-
cum. pref. auth, stock, to take over various tobaceo concerns
in Cuba, The company will make a feature of cigars and
cigareties.

Among the Incorporators are R. B, Govin, of H. B, Holling & Co. (wha 15
a director of the Havana Tobacen Co,, which s cantrolled by the American
Taobaceo Cao,, and other Cuban concerns engaged In the manufscture of
clgars); George PP, Butler and Willlam: 11, Butier. Mr, Govin states that

the new company will be Independent of, althiough not antagonistio to, the
Asnerican Tobacco Co, wl

J. B. & J. M, Cornell Oo., Structural Iron and Steel Con-
tractors, New York.—Nof to Be Sold.—Judge Hough on
Nov. 22 declined to permit the reueivers to sell the property,
and direeted them to continue work on such contracts as
are worth completing. Pres, John M, Carnell opposed the sale,

The recelver's report as of Oct, 1 showed qulek assets (exelusive of
plant and equipment) aggregating $530,402 (chiefy stock on hand, $131,-
403; wark In progress, §120,046; accounts recelvable, $240,421, and cash,
$3,000), and recelver's labllities, $340,280, Including $200,000 recciver's
certificates, The compans's bonded debt 1s'$860,000 (U, 8. Mtge. & Trust
Ca,, mtge, trustee}, unsecured debt about $750,000., When the recelvers
took posscasion there was only $420 cash on hand and the contracts for
work aggregated $1,500,000,—V. 88, p. 824,

Orucible Steel Co. of America.—Farnings.—The net earn-
ings for October are reported as slightly in excess of $300,000.
The company is stated to be operating to the extent of about
70% of its capacity.—V. 91, p, 1256, 1097.

Oumberland Coal & Coke Co.—Sale.—Judge B. T. San-
ford of the Federil Court has ordered the sale of the com-
iy ’s properties in Cumberland County, Tenn., along with

100,000 bonds of the Bon Air Coal, Iron & Coke Co., and
$20,000 stocks owned in other companies.—V, 77, p. 453,

Economy Light & Power Uo,, Joliet, TIl.—Report.—

Aprit 30 Gross Operating Net Interest  Balaneo,
Ye Earnings. Ezxpenses, Barnings.  Pald. Surplus,
$406,740 3F217.654 180,082 575,743 5163.54“

1908-00 _ . 310,402 138,730 171,603 65,325 106,338

—V, 90, p. 1610,

Electric Boat Co.—0Ojfficiel Statement as lo Omission of
Oclober Dividend —President Isaac Ii, Rice says:

“"The company has a large amount of businessonhand and the outlook 18
oxcellent, and this has required the use at present of all Its capltal and earn-
lngs. Tt was the concensus of opinlon among the directors thatunder the
clreumstances 16 would be wise to suspend dividends for the present.'”
[There 1s outstanding $2,037,.500 pref. stoek, on which dividends at the rate
of 8% a year haye . pald guarterly sloee Oct. 1 1003, The comimon
#tock, $4,999,600, recelved 29 annually 1o December from 1906 to 1008.]—

T, 88, p. 1670,

General Motors Oo., New York.—Addilional Direclors.—
To the board already snnounced (V. 21, p. 1387) there have
been added Ewmory W. Clark, M. J. Murphy, Thomas Neal
and Andrew H. Green Jr., all of Detroit, and James N.
Wallace, President of the Central Trust Co. of New York.

The executive committee consglsts of W, C. Durant, Emory W. Clari
. . Murphy, Thoinas Neal, Andrew H. Green Jr., James [, Storrow and

Albert Strauss.  Mr. Storrow has been elected President and Mr, Duran

and W, J, Mead, Vice-Presidents. O, P. Hathaway has been re-elect
Seeretary and Treasurer.—V. 91, p, 1387,

Grand Trunk Pacific Development Oo.—See under “*Grand
Trunk Ry.” under “Annual Reports” on another page.—
V. 90, p. 306. '

Gum Supply Oo.—Bonds Called.—$6,000 1st M, 10-year
6% bonds have been drawn for p:;irment. by lot at 105 and
interest on Dee. 1 at the Empire Trust Co., 42 Broadway,
New York.—V. 89, p. 1671.

Harhison-Walker Refractories Co., Pittsburgh.—Report.—
Seft. 30 Net Depree'n,  Bond  Pref, Dies.Com. Diss, Bulance,
egr— P Re 13495

its. rs, ke, Iniderest. 0% { Surplus.
1009—[0.83.53{1.541 $205,505  $8B.875 S&KIG.GOO 8270.0?)0 “8?: BTl
1908-00_ 1,526,870 3 6820

150,288 110,187 575,370 027
—V. 0 p. 505,

Imperial Window Glass Co., Pittsburgh.—Fines—Liquida-
{ion.—The accused defendants having entered pleas of nolle
contendre (the substantial equivalent of pleas of guilty) to
the indietments found on April 7 last, charging violation of
the Sherman Anti-Trust Law, Judge Young in the United
States Circuit Court at Pittsburgh on Nov. 11 imposed a
fing of 82,500 and costs on the corporation and fines of £500
each on each of the individual defendants.

The company 15 In process of Uquldation, and as soon as Its gtock of glass
an hand |5 sold proposes to surrender 1ty West Virginla ehartér. Attorney-
Guancral Wickersham on the evenlog of Nov. 16 lssued a long statement
ﬁi“‘""" 101:013 n;u%g‘_rﬁ which was glven in the dally papers of the foliowing
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Independent Brewing Co,, Pittshurgh.—New Directors,—
Orlando Miller and J. H. Friday have been elected directors
to succeed J. H. Shaffer and Peter Hermes, both deceased.—
V.01, p. 1325.

Ingersoll-Rand Co., New York.—Acquisition.—The com-
pany hns acquired a controlling interest in the stock of the
AL S, Cameron Steam Pump Works, whose plant is located
af the foot of Bast 23d St., Bast River, New York.

The Cameron company has outstanding $1,000,000 stock, all of one class,
No bonds or mtge, I8 olflcers are: President, George Doubleday; Secre-

tary, F. H. Bralnord: Viee-President and Treasurer, W. It. Grace; Vice-
President and Gen, Mgr., Geo. W, Fuller.—V, #1, p. 1388, 1009,

International Agricuitural Corporation, New ¥York,—Sale
of Preferred Stock.—The company has sold to White, Weld
& Co., New York, and assoecintes, 5,400,000 7%, cum. pref.
stock voting trust certifieates. The eash derived from this
sale has been applied to payment for properties, modernizing
plants and working capital.  Application will be made to list
the company’s stoeks on the New York Stock Exchange.

The company was ncorporated In N. Y, In.July 1900 and owns a number
of fertilizer-manufacturing plants in ‘Tennesiee, dll the capital stock of the
Kallwerke Sollstedt Gewerkschalt Potash Mines [n (:r.rmnn!y. A contract
with the Tennessee Copper Co. for an ample supply of sulphurie acld for
some yl‘enrs. and large deposits of phospliate rook o Tennessee, and all the
caplital stocic of the Pralrle Pebble Phosphate Co. In Florlda, one of the
mosh extensive and vatuable phosphate deposits In the country.

Capitalization— Authorized. Quistanding.
Pref, ftock, 7% cum. (pref. as to assets and divi-

$12,000,000 $10,124,000

dends (1, & J.) ..
Common stock =R 12,000,000 5,028,000
For the year endjog June 30 1010 the net earnings avatlable for dividends,
It Is stated, were §1,017,604. Several of the layger {)ropcrt!m were not
Al for untll the middle of the fiseal year: therefore the amount required
or dividends on pref, stock for the year 1008-10 was 437,271, Instead of
the full 708,650 on the present $10,124,000,  As the company did not
opursto these properties for the full 12 months, [t recelved the carnings only
fo the perlod of actual operation.
The transter agent for both [ssues of vollng trust certificates |5 the Bank-
ors ‘Trust Qo. of New York, Reglstrar, First Nat. Bank, New York.
Direotors: Waldemar Schmldtmann, President, and Wiliam N, Shaw,
Albert Freneh and T, €. Meadows, Viee-Presidents of company: Thomas
W Lanmont, Vice-Pres, Flest Nat, Bank, N. Y. A, L, Wigein, Vi-P. Chase
Nat. Bank, N. ¥.: Chns, H. Sablu, VP, Guar. Trust Co., N, Y. Ben)
Strong Jr., V.-P. Bankers® Truose Co., N. Y., Franels M. Weld of White,

Welld & Co., N. Y. —V._. 91, p. 97, 41,

Island Oreek Coal Uo., Boston,—first Dividend.—This
compitny; successor of the U, 8, Coal & Oil Ca. (V, 91, p.
048), has declared a first dividend of $1 50 per share tupon
the outstanding 50,000 shares of pref. capital stock, payable
Jans 2 1911 to stockholders of record Dee. 15 1910, There
are 100,000 common shares outstanding.

Hayden, Stone & Co,, Boaton, New York, &c¢,, have lssued a elronlar
regarding the eurulative preference shares In which they say:  “The pref.
gharea are now quoted at about 85, and at that price returiabout 7% .
Already the net earnings from the conl business have béen ralsed o a lovel
in the recent fseal year of aboul $450,000, o 0%, above the amount re-
quired to pay dividends on this lssue of preferred stock: the outlookls that
profitd for the enrrent fzeal year will execed those of the geal year rocently
cloged by gome $100,000 or $150,000, Compare V. 91, p. B48, 1163.

Jerzey City (N. J.) Water Supply Oo.—Decree Filed.—
Vice-Ohaneellor Stevens on Nov, 17 filed the fnal decree of
the Court of Chaneery fixing the terms of thie purchase by

the city under the Flynn contracet,

The decree specifies the deductions (nmounting to $104,000) to which the
elty 1s entltled trom the orlginal ¢ontract price of 7,605,000, an additlonal
$58.500 to be also deducted unless a bond be glven or other provision be
made for the gonstruction of the Boonton sewer.  The city under a previous
decree of the Court 18 entitled to retaln 4 further prmount of $500,000, hut
the company may fle a supplemantal bill to récover this latter amount
whenever i [ts Judgraent the amount shpll be payable by the eity, Com-

pare V. 90, p. 1208, 630.
Keokee Consolidated Coke Co.—See Stonega Coal & Coke

Co, in' V.01, p. 1332.—V, 89, p. 414,

Long Acre Rlectric Light & Power Co.—/[te-argument

Denged —The Court of Appedls at Albany on Nov. 22 denied
the application of the Public Service Commission, First Dis-
trict, for a re-argument of the appeal of the Public Service
Commission [rom the deeision of the lower courts, which re-
versed the Commission in their denial of the company’s appli-

cation (o issue any part of the proposed $50,000,000 bond i
sue and $10,000,000 stock.—V. 91, p. 875,

McCrum-Howell Co. (Radiators, Enameled Ware, Vacuumi-
Oleaning Systems, &c.), New York.—Fref. Stock Offered,—
The vompany’s fiseal ngents (George H. Burr & Co.,, N, Y.)
and associates have recently been receiving subscriptions
for the unsold portion of $1,150,000 7% ocumulative pref.
atook at par (8100 per share) and accumulated dividends
from Nov. 1 1910, with a bonus of 109/ of common stock.

Subscriptions are recelved by George H, Burr & Co., N. Y., Chl, 4nd St,
Loula; Coggeshall & [loks, N. Y.; Colston, Boyce & Co., Balt.: Gavet &
Porter, Bost.: Senlly, Painter & Beech, Pittab,, and Francls R, Cooley, Hart,
Abstract of Letter from Pres. L. (. McCrum, New York, Nav. 1 1910.

Netn Stock.,—The company has authorlzed an additlonal $2,000,000 of
7% cumulat ve pref, stoek, all of which 1a to be lssued Inllm:l.llnt('.];,'. making
a total eapitallzation of pref, stock, $3,500,000; conumon stoel, $3,500,000.
Of this new lssue, $860,000 15 to be uged for the purchase of the Model Heat-
Ing Co,, Philadelphia; Amerlcan Al Cleaning Co,, Milwankee: Camurot-
Sehroth-Cameran Co., Chleago: Vaonum Cleanee Co,, New Yorlk, and Sanl-
tary Devices Co., Suo Franelsco.  The Pror:::cdn_ from tho sals of the balance
of this !suumst.l.’:l.hlll]m. together with the lquld assets of the companies
now acquired, as ahown above, increases our et worklug capital from
51,077,811 as of May 1'1010 to 32,408,607, which amount provides amplo
working eapital and effects a Saving of $65.000 In Int. on borrowed monoy,

Earnings,—For the Orst 8lx months of the cirrent fiseal vear, Leginnliie
Asy 1 1910, our volume of budiness, ag shown by actusl shipnients, has \n-
creased 88%6. Orders on hand are lavger than at any previous period,

Net Earnings for Fiscal Year ended May 1 1810 Aggregate $040,106,

[Ineluded o this amonnt s 365,008 interest on mongy borrowed lant year,
which charge 18 now eliminated by the new casl capital.]

MeCrym-Howell 3444 482 | Amerlean Alr Cleaning Co. . $44,400
Model Heatlng Co..o.., 66,125 Vac. O, Co and San,DevCo - 68,431
Camaron-Sehroth-Cam, Co. 31,280 Totalofall._ .- ... __ -2 43040,100

The ghove carnings (3640,100) are over 2 M times the 79 divigend re-
quiremnents ($245,000) on the entlre [ssuo of §3,500,000 pref, stock.  As our
pref, stocle ontatanding for the current year will average only 82,500,000,
dividedd requirementa for same will be but $175,000, leaving $465,101
applicabloito the common stoek, or over 1A%, ‘These figures do not take
{nto constderation pronts from our large Increase in businesa for the eurrent

ear; rednotlon In overhead expense of the companies taken over; nor manur
cturing profts (say, $107,001 for the past yvear) on goods herctofore pur-
chased by the Model and the Cam.-Sch,~Cam, Co. from our competitors

For the fve yvears ending May 1 1009 ouwr preferred capitallzation was
$000,000, and our carnings thereon averaged per annum 20,21%:; the fol-
lowing year (1909-10) our pref. capltalization was Inereased to §1,600,0000
and our carnings amounted to 20.07%% on the same,

Organization,—The company 18 one of the laugest corporations cngngeal
o the manufacturs of radintors, bollers and coameled ware (o thoe Unjted
States, and Is the largest manufaoturer of vicuum-cleaning systems In the
world,  The company's product, widely known and distributed under tho
“Richmond" trade-mark throughont the Unlted States and Canada,  The
property consists of Nve modern plants, The men most responsible for the
success of the Ave companies now taken over will be actlvely associnted
with the present managoment, which owns almost the entlre com. stock,

Tho Model Heatlng Co, of Phlla,, established 1805, 15 one of the leading
Jobbers of bollers and radlators In the East; its net carnings for the past
five years have averaged 354,451 per anoum,. The Camcron-Scrhothi=
Cameron Co, of Chicago are Jobbers of radiators and enameled ware; comn-
ménced business in Jan: 1000 and for yearending May 1 1010 carned $30,630.

Cleaners.—During the past year our company has acquired o woll-equipped
plant at Hacine, Wis,, where ars manufactured the “Richmond' portable
suction cleaners, the sales of which to date aggregate over 14,000 machlnes,
A5 regards statlonary eleanlng systeins, the :-\muru':m Alr Cleaning Co. of
Muwankeg, the Vacuum Cleaner Co, of N. Y, and the Sanitary Deviees Co,
of San Franglsco (the three companles now acequired) have for the past two
vears been dolng about 807 of the vacuum-cleaning business of the Unlted
States,  The MeCrum=Howell Co. now owns altogether sonie 85 vacuumnm=
cleaner patents, including not only the basle Wenney and Matchette, but
all athey patents pecessary to the control of the stationary vacuuim-gleaner
Industry, The statlonney vacuume-cleanlng business, now In its Infancy
has demonstrated 14sell 1o he as essentlal to comfort and health as steam nn
hot-water heating and sanitary plumbing.

Combinegd Balanée Sheal.

[Introducing assets and Habllitles of the several companies ns of May 1 1010
as adjusted alter tho sale of the new Issue of proferred stock.)

Assels ($7,425,086) Liabflities (37,425,680) —

Plants; $0,017,089 | Preferred stook - 53,500,000
Qash, after deducting cur- Commaon stock. . - 600,000

rent Habllitles. 402,600 [ Surplus 333,180
Acots. & bills roe 1,157,620 bRESOIVE. Jote coa - o 92,500
Materinls, supplles, &ce.. 788,462 | (No bond or mmortgage.)

Capitol Stock, o, ~—There 18 no bonded or mortgage indebtedness, and
no Bouds can e placed upon the property axeept with the consent of 70%
of the total outstanding stock, ‘I'he prel, stock has equal voulng powor
with the eommon and 18 preferced both as (o nsscts muil dividends,” The
pref, dividends areé cumulative at the mte of 7% per annum, payable quar-
terly, Q.-F. Full preferred dividends have been paid regularly every year
gince the organization, and the 26th conseoutlve quarterly prel, dl\'lticml
was pald Nov, 1 1010, Dividends on the comnton stock are at the rate
of 4% per annum and pavable quarterly. Begistrars of stock, Trust Co,
of Amerlen, N, Y., aod Continental & Commerelal Trust & Savings Bank,
Chicago,  Transfer agents, Trust Co. of Am., N. Y., and Georige L. Burr
& Coy, Chlcago —V. 081, p. 1381, 16§,

Manufacturers’ Coal & Coke Oo.; Tunnelton, W, Va.—
Sale Dee. 1 —The foreclosure sale is advertised for Deac. 1
under order from U, 8. Civeuit Court for Nor. Dist.of W. Va.

The property (located about | mile front R comprises §10 agres of
Iuﬂn:hu{lls of surface and coal lands, with moachinery, sidings, &e.0 also
adfolning the forcgolng, ¢,825:00 nores of Preeport or Austin and Lower
Kittaning or Newburg seamn of gonl, situate ih Preston and Taylor countice,
W Va:  Witkon D, Althouse 18 recelver, 424 Stephen Glrard Bldg., Phila,
Mexican Petroleum Co., Ltd. (of Delaware), Los Angeles,
—IMrst Dietdend ot Commaon Stack —The directors on Nov., 16
deplared the frst dividend on the common stock, 51 g share,
for the quarter ending Dee, 311010, 10, L. Doheny is Pres.
The auth, common stock 18 $38,000,000, of which some 520,800,000 15
anld to be outstanding (a trangeript of the ey of the Los Angeles Stack Exeh,
oy 327,521,500} nuth, ?n_-{. stock, 8%, 312,000,000; outstanding, $11,-
046,800 or more.  The “Log Angeled Times'™ sava that the dividend now
dechneed will be pald out of the earnlngs of the Huasteen Petroleum Co.
Early n 1910 “Huasteea O Co.", It was gald, made o $2,000,000 mortgage.
1 il Cet, 29 that o contract hiad been slgned between
Henry Clay Plerce, Presidont ol the Waters-Plerce Oll Co., and the Huns-
teca Petrolewm Co., calling for thé dellyery at the Walers-Plerce relinery,
Tampleo, of o minlmum of 2,600,000 burrels of erndé petrolennn (at, It 'ls
salil, 9ae: a bareell, the deliveries to extend over n perfod of (ive years;
1,000,000 barrels to b dellvered a5 soon as possible and the remalnder ot
the rate of 200,000 baciels monthly.  Ib was rumored that $200,000 had
been pald o advauce Lo the Huasteea Petroloum Co.
Condenzed Extracts from Cleculnr of R, B, Dickingon Co., Los Angeles,
LS October 1908 (Not 19101,

o
Controls about 700,000 acres of oll lands, 500,000 10 fée simple, cast and
Kouth of Tampleo, In the States of San Luls Potosl, Tamalulpas and Vera

Crus

Mesleo, ineluding 350,000 acres sultable for agriculture and catile
ralsing

3 o the nelghborhood of Bhano approximately 20 wells have boen
com pleted with a capacity of 14,000 hibts, per day; thero s tow belng with-
drawn something less than §,000,  BExtensive development work is belng
constautly prosecuted.  Approximately 2,000,000 bbls, per annum fs bes
Ing delivered on o contract sULL having 11 years to rin,  Productlon from
the Huaateca Neld, to be reached by the 100-mue plpe line, will, 1t Is thought,
reach 10,000 hbls. per day within two years from this date,  'The company
owns o modern nsphalium refinlng plant, capacity SO0 bbls: per day.,

An #-Inen plpe line, to be 100 miles in length [completed In Juns 1910.—
Ed, ] will extend trom the welld In the Huasteo 1l to Tampleg, where the
company has provided, on lks own frontag nple ahipplog facilities by
rall and water.  Pipe lies aggreégating about 40 miles, for hoth oll and wis
ter, have been lnstalted in and abont Bbano, snd (he company owng
7-mile raltroad, conpnecting at Ebatio with the Nat, Hys; of Mexico.  Steel
stornge capacity, 000,000 bbls rescrvolr storpge l:mmcltr'. 00,000 bhils.
The company 1§ under long-time contract to supply the Mesigan Natlonal
Hy, systein with fuel oll to the extont of many thousand barrels per any,
whilch has, so far, taken most of the company’s production. A lanro de=
mand for the produet will alsoe be developed through the completion of a
modern gas plant llnI lltm t‘.tty(fll Moxlmﬁi \\Irhlr:l} 'I{:i ""L“Z }:elu'x constrioted
by closely affillatedl Interesta pxloan Nationtl Gos WJe

3'rm- lulveammut i development and equipment worls, tneluding wells,
plpe line, stornge, ralltoad teeminal shipplie l'ut:ultllls.l &, C(’lllﬂlﬂ nt tha
present time rullr $3,500,000, and with the completion of the 100-mile
plpe Voe now bulldioe and the deyvelopuent work carried on prior to lts
gompletion, will amonnt to approximately $5,000,000, As veb the pro=
Jductlon comes from ouly about 845 of tho developed area, and this devel-
oped areq (s scarcely 107 of the lnown nrea.=V, 00, p. 1047,

Mohican Oil & Gas Oo.—Sale Dec. 21.—The foreclosure
aale has been set for Dee, 21 at Akron, O.  Upseb price,
$1,750,000.—V, 00, p. 017.

Montreal Light, Heat & Power Uo.—Dollar (:'us.-—-’[‘rhu
company on Nov. 12 announced a further reduction of oe,
per 1,000 cu. ft. in tha price of llghtmg gus,

The present rate 15 51 20 per 1,000 ou, I, - less [Ge, per 1,000 e £ tor
prompt pagment: the new rate Is §1 per 1,000 cu, ft. net for prompt pay-
ment, oF the same as the fuel rate,. The reduced price 15 nominally effcotive
6 from Aay 1911, Dut It will be pat in elfcot ag once [of those who at thele
oW expunge remove the second (fuel wis) meter and inake. the proper
pipe conneetlons.—V. Pl I 1264, 1163,

Nevada Oonsolidated Copper Co.—Report,—
Sept, 30 N0 per. Other Hond Maint, Dictdends Balance,

Yeay. Profits. Ihcome. Intérest, Cumb ~Ely, (2095) ﬁurhpllmr
lﬂ(#ﬂ-ln.e}l.a-f(.":.:i!’;E $1,203,025 Tzﬂ.flﬂﬂ §1,022 $2,082,044  S805, 14
LOOE=-08, 1,640,062 500,508 T4,701 e e .a,t}ﬂl.&?‘

Duding the year ending Septe 30 1010 there weree produced daTrEaan
1w, of copper, agalost 34,5627, 820 105, 11 1008-00.

Nova Scotia Steel & COoal Uo., Ltd.—Bonds,—The London

Stock Exehange listed on or about Oct, 19 the £300,000 5%
aU-yenr 1st M. gold bonds, par £20, £100 and £500°(V, 90,

p, 1428, 1487) —V. 01, p- 702, 241.
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Ocean Falls Co,, Ltd.—Listed in London,—The London
Stock Exchiunge recently listed £300,000 Ist M. 6% bonds,
par £100 and £20 each.

0'Gara Coal Co.—New Direclor.—Joseph Harris has been
clected a director to succecd A, Bl Kerr and 1%, J. Lisman
in place oft W, P. Ljons.—VY. 00, p. 1169,

People's Water Uo., Oakland, Cal.—Annual Report.—

Year ending Aug. 31 1010 and Cal, Year 10056 (Gonlra Costa Water Ca.).
[ Rates of 1910 prior toJuly © are 25% lower and atter July L S0% lower

tian o 190561
1008-10. 1005, | Aug. 31 '10, Dec.dl ‘05,
Cash recelpts . $1,480,265  $8064,702 | Miles of plpe. - ) &1
Netafter taxes B80,748 019,860 [ Galssup. dally 18,002,450 14,620,000
Fixvd charges 628,350 (1 | Reservolr cap. X
| (1,000 ga18.)31,000,000° 7,701,535
Status Aug, 31 19107 Pref, stock 6% cum,, $2,000,000; com, atk., $18,-
Q00,000; underlying bonds, 35,000,000; gen. M, bonds, $6.967,000 (auth.
Issue §20,000,000, §7,433,000 belng owned I:ls.- the co. and 56,000,000 re-
served to retice underlying bonds) : Noating debt, $2,611.976, on acconnt of
axtonsions and addltlons which, from Jan, 1 1807 to Aug. 31 1010, sggre-

gated §2,089,202,

r The foregoing and other partieulars appear in the “Monthly
Digest, of Culifornin Securities,' issued by Wakefield, Garth-
waite & Co,, 1st Nut. Bank Bldg., San Francisco.

New Presidont.—I% C. Havens was recently elected (1) a
director in place of L. G. Burpee and (2) President, succeed-
ing IM, A, Leach, who became Vige-President . —V. 90, p.1106,

Pittsburgh (Pa.) Steel Oo.—Sale af Prif. Stock.—Speyer
& Co., New York, have sold the entire issua of 7,000,000
7% eumulative pref. stock, which they offered atl par (S100
a share). Their advertisement, however, is published as o
matter of recortd on another page of to-day's “Chronicle,”
The subscription list was opened on Wednesday, Nov. 23,
and was closed immediately as all the stock was sold,
Application will be miade in due gourse to list the pref. shares
on the New York SBlock Exchange.

Absiract of Letter from Prcshl:-nlg\\'l:bi{:&:u H. Rowe, Pilisburgh, Pa,,
ovi C
Business—The compruy manufaotures open-hearth baste stéel, blooms,
billets, bars, wive rods, Infght, annealed and galvanized plaln wire, barbed
wire, wire nalls, fence staples, eolled apring wire, steel hoops, bands and
cotton tlea, It has the sole right Lo this conntry and Canada to manufaciire
the "electrleally welded® " PlLisburelh Perteot Fonolng,'" for whlri'J'l thore 1s
a growlng demand In alf sections of the countey,  The coppany's products
are ol 0 more staple ¢haractor thal those of 'most steel manufaoturing coh-
corng, aml the earnligs are not subfect to so great fluctuations, Oy
products go nto eviry State and Territory 1n the United States nod we
enjoys o good esport Crade.  We lava braneh offiees and depots In N. Y.,
Phila., Savannsh, Galveston, Memplls, St. Louls, Des Moines and Chicago,
Properites,—1The pelncipnl works are located at Monessen, Pa,, and have
excellent rall and swater conngotions AL bulldings aned - machinery are
modern,  The plant was erected in 1901 and at present covers about 40
aored, The real catate owsed srgreates about 200 aercs ot the plants,
which Includes about two miles of frontage along the Monongaheta River
This glves us Idenl conditions for the asseimbling, manufaeturing and shljp-
ment of our materlal,  The company also owns o coal mine on the Pltts, &
Lake Eris HR. and Monongahels River within two miles of the warls.
Capiialization.—The company was organized July 1L 1001 under the laws
of Pennsylvanla and has an authorized capital of $7.000,000 cominon stock
(par volue 51000, whereol 50,000,000 15 outstanding and fully paid, and of
the remaining $1,0005000 common stock 109 will ba pald In on or before
Jan, 5 1811, the balance being due o installments gurlog the next 16 mos.
In order to retlee t putstanding bonds, viz.; §3,230,000 Ist M, 6% and
SO00.000 ger, mige. 655 eold bonds, nnd Loy the purpose of faenlshiing addi-
tlonal working capital and funds fGF the [trodpction of Murthor coomnomies
In manufaciure, the campany hiog deolled o create $7,000,000 75 cumi-
lative prefs stock, which has been sold -t you. The capltatization will then
ber 79 cum. pref: stock, §7.000,000, and common stoek, 37,000,000,
New Pref, Stock ~This pref, stoolk will be ontitled o recelve dividends
at the rate of 775 perannum (paysble Q=M. No dividends stall be paid
upon the cominot stock ungtl the dividends upon the pref. stock with nll
accumulations shnll hnve been pald i full, and upon Hguidation or disso-
Tutlon the proef, stock will beentitled to pelor payment In fall at phe with the
dive, neerued thepeon: all remalning assets to go to the comimnon 8Lock,
The entire 185ue of the pref, stock 15 10 bo redeemable by the company, on
any dividend date, at 120% of 18 pae value, together with all acerued 'divi-
dends thereon, upon three months’ notles,  While the pref. stock 18 out-
glanding, no mortigage shall be pltoed on the propecty, nor ean theamount
of the pref, atock be Inereased without the written consent of the holders
of at least 7075 of the pref. stock outstanding,

Earntngy and Dividends —Duaring the last six yvears dividends av the
tite of 8% per antum weres pald on the common stock then outdtanding,
Nt Farnings for the Fies Years ended June 3019110
[Betore charglng depresiation or Interest on Indebredness to be retired
through the new preferred stook,]
1005-00. 1800-07, LODT=08. 100800 1000-10, Arerage,
$1,1060,850 $1,235,760 S1.0502.400 S1.078,735 51,264,504 51,380,200

The annual average, $1,380, 200, |3 almost equil to theoe tintes the annunl
dividend on the $7,000,000°7% pert, stoclk, or to 19-89% per anniim thereon,

Orders and contracts for this company's produets are at this datelarety
1 excess of the amount for the correspouding period of a8t yerr,

Directors (when Inereased to ninel,—Wallaee H, Howe, Pred.: John
Bindley, 1st Vice-Pres, Wil Fo MoCook, 2d Viee=-Pres; Emil Winter,
Edward H, Bindley and Georgpo Nash (Gen. Supt.), all of Plitsburgh;
Win. A, Nash, Wi, H. Nicliols and Henry Ruhlemidor, New York,
Adjusted Balance Sheet of June 830 1910 as Prepared by Public Accountanis,

[On the assumption that the proceeds of the $7,000,000 pref. stock anpd
$1,000,000, additlonal common stoek were used to discharge Indobtednoss
and to create addijlonal working capital]

Agsots ($10,007,031)— Linbilifies ($10,007,031) —

Real estate, plant, &c . .513,030,481 | Preferred stock $7.000,000
R R e S 450,081 | Cominon, stack, 57,000,-
Acctd, & notes recelvable 1,400,372 000, less 58,000 In treas, 6,004,000
Loany, advanoes & imlse. 750,726 'Time and denmand 1oans.
Subscrlpt'n new eam, bk, 1,000,000 Accounts payablo
Seourlties’ oo, L visuaaas 430,000 Dividends unpald . ..
Pinlshed products &supp, 1,004,546 IReal e5b, bond and miga,
Deferred chiarges 110,825 Surplus _
Cantingent Hability, $2735,300.—V, 61, p. 1388,

Price Brothers & Co,, Ltd., Quebec.—Bonds All Sub-
seribed —The Farwell st Co. of Chicago announces that
the Hulm{zri‘pl.iun books for the {ssue of £1,000,000 186 M, 59,
honda, which were offered at 86 and inkt, (\r). 01, p. 1332),
woro elosed on Nov. 16, the entire issne being over-sub-
geribed, and that advices from Lonidon indicate that
womium over the subseription priee is bid for allotments of
honds.—V. 91, p. 1352; 3

Procter & Gamble Oo,.—/Increase of Stoek Authorized —The
stoekholders on Nov. 22 authorized an inerease in the com-
mon gtook from 310,500,000 tor S12.000,000, The $1,600,-
000 new stock is offered to stockliolders of record Dee, 10 af,
noon, af, 200, payable belweou Dée. 12 and 31, Compnre
V.01, p-, LL63, 1085,

Pure Oll Co.—Dinidend Reduced. —A quarterly dividend of
114% haa heen declared on the 84,880,335 common dtock,

40,000
3,148,081

payable Dee. 1 to holders of record Nov. 19, comparing with

7o quarterly from March 1006 to Sept. 1910, inelusive.

Suil—Henry Doscher of New York, owner of 100 shares
of United States Pipe Line Co. stock, in Aug. last brought
an actionin the U, 8. Cireuit Court at Pittsburgh to prevent
the President and directors of that company from turning
over the business to the Pure Oil Co.—V, 86, p. 1413.

Quincy (Copper) Mining Co.—Dividend Décreased.—A
quarterly dividend of $1 (4%) per $25 share has been de-
clared, payable Dee. 19 to holders of record Nov. 26, com-
paring with 81 25 (694) paid Sept. 19 and June 20 last and
$1 50 (69) in March last. Compare V, 90, p. HU8.

Annual Dividend Record (Per Cent) Since 1894,
04 "8h '0G D7 ‘08 'D3 ‘00 'O1 '02 '03 ‘04 ‘05 '0G ‘07 ‘0K 09 ‘10
g2 48 80 48 26 38 36 30 28 22 20 24 50 S4 18 16 20

Aequisition —The company has arranged to purchase for
S600,000, from the St. Mary’s Mineral Land Co.,section 14
and northeast one-guarter ‘of seclion 22, of which amount
3150,000'is payable in cash.—V, 01, p. 271,

Safety CUar Heating & Lighting Co,—Increased Extra
Dividend.—A regular quarterly dividend of 29 and an extra
dividend of 39 have been declared on the $!|.$li'.!,tll'!ll stock,
piayable Dee, 23 to holders of record Dec. 10, compared with
20 and 19 extra at the same fime last year. The company
pays its dividends on April, July and O¢t. 1 and late in Dec.,

Previous Dietdend Record (PerCann)  Jun, Divs, Being Pafd the Previols Dee.
09,
W

DIVIDENDS. "#8-'00. 1001, 2, < '05, '06, *07. 0K,
Cash (%) Boyry. 11 &10 stk g 17208 13 2
In July 1907 & 1009 stock dividend was —V. ), p. 522,
St. Clair County (Ill.) Gas & Electric Light Co., BEast St.
Lonis, Ill.—8§1 Gas.—On and after Jan, 1 1911 the price of
gas will be reduced from 81 05 to $1 net per 1,000 cu. ft,
Compare V. 88, p. 668,

Schwarzschild & Sulzberger Uo., New York.—Alerger.—
OriSept, 6 1910 Sulzberger & Sons Uo., being then the owner
of all the eapital stock of Sehwirzsehild & Sulzberger Co,,
merged that company so that Sulzberger & Sons Co. then
puceeeded Sehwiarzschild & Sulzberger Co., with the same
agsets and the same linbilities as the lattey company, whose
business it eontinues, Sulzberger & Sons Co. hive $ -~
000,000 of anthorized eapital stoek in $100 ghares, consistin
of $20,000,000 commuon and $12,000,000 69, cumulztive
preferred, of which there is outstanding all the common and
#5,2069,500 of the preferred. The ouly funded debt consiats
of  §5.400,000 sinking fund 65 gold debentures of the
sehwanrzsehild & Sulzherger Co.—V, 00, p. 1048,

Southern Power Uo.—Bunds Called —Five (85,000) 30-yr.
6% bouds of the Catawhs Power Co., issued under imtre.
dated Nov. 1 1008, have been drawn for payment at 105
andinferest on Dee, 1 at the Trust Co.of America, New York.
—V. 90, p. 855,

Sulzberger & Sons Uo.— Merger.—See Schwarzschild &
Sulzberger Co, above and compare V. 90, p. 1048, 951.

Tennessee Copper Go., New York.—Bonds,—The share-
holders on Nov. 18 authorized an issue of $1,500,000 69
Ist M, gold bonds. See V. 91, p. 1333, '

‘Tezas (0il) Oo.—Nwe Dircctor.—J. J. Mitchell, President
of the linois Trust & Savings Bank, has been elected o diree-
tor to succeed M, Moran, who ratired.—V. 01, p. 960, 965,

United Electric Securities Co., Boston.—New Callateral
Prust Bonds Offered—Perry, Coffin & Burr and Parkinson
& Burr, Boston, are placing $500,000 collateral trust 5%
bonds (315t series), due Feb, 1 1040, at 101%% and int.,
yielding 4.907%,. A cireular dated Noy. 12 says:

‘This company has & record of 20 years of successful business. It pays
70 annually on §1,000,000, prel. stock, and shiowed on Feb. 1 16810 & sur-
plus of $1,314,710. - 1t has lssued, prlor to the present offering, 30 series,
ageregating $18,000,000, of callatersl trust bonds, of which amount $513,-
072,000 bave been petived elther by purchase in the open market o by call
at 103 and int. The directors are: Gordon Abbott, Whalter Abbott,
Samuel Carr, Winthrop Colfin, Phlllp Dexter, Francls R, Hart, C. N. Mu-
uu:\imin:_:.-_-.ill.l I'I"n-:ul. Falne 2d, Francls Peabody Jr. and N. W. Rloe.~—

Utah Oopper Co.—Controlled Company.—Sce Nevada
Consol, Copper above; also under “Annual Reports’’ on a
preceding page.—V. 01, p. 1336, 522.

Wells Fargo & Co. (Express).—Terms of Juint Control of
Merican Erpress Co.—See National Railways of Mexico
report on o subsequent page.—V, 91, p. 1488, 1163.

Western Union Telegraph Co.—New Officers.—Theodore
N. Vail, President vf the American Telephone & Telegraph
Co., which owns a substantinl minority interest (understood
to be ahout $30,000,000) in the stock, has been olected Presi-
dent to succeed Robert €, Clowry, who retires from aetive
service affer more than 50 years' service in the telegraph
business. Mr, Clowry remains a direetor and member of the
execntive committee  Newcomb  Carlton, formerly con-
neeted with the British Westinghouse & Manufacluring
FI‘}I;” hits been named a Vice-President.—V. 91, p. 968,

10,
L.}

—Atlention is called to the offering by Porter, Fishback &
Co., Chicago, of the 6% 15t M. bonds of the Harlingen Land
& Waler Co. This i3 un irrigation enterprise situafed at
Harlingen, Cameron County, Tex., about 25 miles from
Brownsyille and the Gulf, erossed by the ‘Frisco Ry. system.
Particulars regarding the security, behind the bond issue. swill
be found in the advertisemment on another page. This bond
isane s for the extension gnd increase of the company's
business, A dezeriptive cireular will he mailed on applica-
tion.
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Reports and Docwnvents,

FERROCARRILES NACIONALES DE MEXICO.
(NATIONAL RAILWAYS OF MEXICO).

SECOND ANNUAL REPORT—FOR THE

FISCAL YEAR ENDED JUNE 30 1910.

New York Office:

/ ) s
Moxica Cilice No. 26 Broad Street.

Primera Calle de Vergara, 209.

To the Stockholders:

In compliance with the provigions of Article 48 of the By-
Laws of the Company, the Board of Directors has the honor
to present to the stockholders thereport of operations forthe
fiseal year ended June 30 1910.

EBXECUTION OF AND COMPLIANCE WITH THE
BANKERS' AGREEMENT O FEBRUARY 20 1908,
The Bankers' Agreement of February 20 1908 has been

complied with in all respects, both with regard tothe receipt

of the certifieates of stock of the former Mexican Central

Railway Company Limited and the former National Rail-

road Company of Mexico, called for conversion, and in re-

lation to the distribution of the stocks and bonds of the

Ferrocarriles Nacionales de Mexico (National Railways of

Mexico).

The shares and bonds of the former Mexican Central Rail-
way Company Limited and the former National Railroad
Company of Mexico have continued to be presented for con-
version, and ab June 30th of this year the number and pro-

ortion of these certificates exchanged for those of this

‘ompany is shown in the following statement:

Statement of Securities Deposited up to the 30th of June 1910,
in accordance with the plan of the 6th of April 1908.

SECURITIES OF THEMEXICAN CENTRAL RAILWAY CO. LIMITED

Per
cent.

0.00

Per

Total Isaue. Depasited. Cent.

$500 00) ... .-

6,507,000 00| $5,192,000 00 1,405,000 00

204,062 G0 225,715 00 38,347 50
108,020,000 00

105,369,000 00 04| 3,661,000 00

32,706,000 00| 32,320,100 00 M 376,900 00
325,200 00
11,284,000 00

0 00 3 11,200 00
59,127,100 00

414,00
11,254,000 00 40,000 00
Total —..-|$210,323,802 50}$213,712,715 00

Outstanding.
$500 00

1stMtge.Bds.
Cons. M, Bds.
FirstIne. Bds.
Reg.Inc, Bds,
2d Inc. Bd

Shares 59,038,000 00 88,200 00
55,011,147 50

SECURITIES OF THE NATIONAL RAILROAD CO. OF MEXICO.

I‘{‘f
Deposited. Cent.

$31,007,300 00| 09,00
22,002,000 00| 99.81|
500 00, 51.83|

Fer
Cent.

Tolal Issue.

$32,000,000 00

2,043,600 00
284,600 00
11,021,800 00

$65.,350,000 00

Qutstanding.

$2,700 00!
41,000 00

Pref. Stock.
2d Pref, Stki| 22,
Com. Stock-
Def'd Stock.

01
9
7

0.
[ 01

147, i | 187,100 00) 45.1
11,021,800 00/100.00/ ... __| "0.00

|
NUMBER OF SECURITIES OF BOTH COMPANIES.

TOLAY wens $05,100,200 00| 09,73 $180,800 00| 0.27

TOTAL

Per

Per
Issued. Depasited. i{.‘cut. ‘ Quistanding. | Cent.

Bonds and
Shares ---

$284,073,802 50{$278,581,015 00‘ 07.07!55.70[.04? 50! 2.00

All the above amounts in United States Currency.

The remaining Five Per Cent Gold Notes of the former
Mexican Central Railway Company Limited, to which refer-
ence was made in the annual report last year, and which
were assumed by your Company together with other obliga-
tions of that Company, have been paid in full, and the Equip-
ment Bonds and Notes of the said former Mexican Central
Railway Company Limited are being paid as they mature.

There remaing pending payment, therefore, of the obliga-
tions referred to only the amount shown in theattached Gen-
eral Balance Sheet, or 34,708,000, as compared with $37,-
046,238 72 at June 30 1909,

In order to give greater scope to the certificates of this
Company on the market, the First and Second Preferred
Shares have been listed on the Exchanges in Basle, Geneva and
Zurich, Switzerland, and the Prior Lien Bonds have been
listed on the Exchanges in Berlin and Frankfort, Germany.
In connection with these listings the Company has only
assumed the obligation to communicate and publish in due
time advertizements relative to the payment of dividends
and interest, redemption of bonds, ete. The listing of the
SBecond Preferred Shares on the Paris Bourse has also been
sccomplished.

« ACQUISITION OF RAILWAY LINES,
SUBSIDIARY COMPANIES.

By the purchase from the Southern Pacific Company of
a considerable number of shares of The Mexican International
Railrond Company, the Terrdcarriles Nacionales de Mexico
(National Railways of Mexico) became the owner of 203,023
of the total 207,082 shares comprising the Capital Stock
issued by that Company, and this permitted the execution
of the deed transferring all of the properties of The Mexican
International Railroad Company to the Ferrocarriles Na-

cionales de Mexico (National Railways of Mexico), which
transfer took effect as of date June 30 1910.

Your Company being the only holder of the stock of the
Mexican Pacifie Railway Company, it was decmed con-
venient, in order to simplify the administration of said Rail-
way, to transfer all of the properties of that Company to
the Ferrocarriles Nacionales de Mexico (Notional Railways
of Mexico): this was done, the transfer being effected as of
June 30th last,

The two deeds of transfer mentioned above were executed
in New York City in due legal form, and as the fransfers had
previously been authorized by the Department of Communi-
cations and Public Works, the documents were protocolized
in the City of Mexico on the register books of Notary Juan M.
Villela.,

The Board of Direetors entered into negotintions for the
acquisition of all or at least a large majority of the shares
of stoek of the Pan-American Railroad Company and the
Vera Cruz & Isthmus Railroad, considering that these lines
had great significance in connection with the future develop-
ment of this Company, and although the contracts covering
these acquisitions were executed after June 30th of this year,
and do not, therefore, properly pertain to the period covered
by this report, the Board of Directors deem it expedient to
inform the Stockholders of this fact, though only in general
terms, on account of the corresponding deeds not having
ad yeb been executed,

It would be proper to observe, with respect to these con-
tracts, that, in all probability, according to careful studies
which have been made of the physical and financial condi-
tions of the lines referred to, the earnings of these railroads
will in the near future be sufficient to fully cover the expenses
of operation as well as the fixed charges.

The Interoceanic Railway Company of Mexico (Acapuleo
to Vera Cruz) Limited, which, as the Stockholders under-
stand, is operated by this Company, enterad into a contract
with the Mexican Southern Railway Company, covering
the rental of the latter Company’s properties for the balance
of the time covered by its concession, and inagmuch as the
concessions of the Inferoceanic Railway will expire before
those of the Mexican Southern Railway, it is stipulated in
said contract that, after the expiration of the former Com-
pany’s coneessions, the rental contract will continue in favor
of the PFerrocarriles Nacionales de Mexico (National Rail-
ways of Mexico), The rental stipulated is the equivalent
of the amount necessary to cover the payment of the prin-
cipal and interest of the bonds issued by the Mexican South-
ern Railway Company, and to reimburse the Capital Stock,
paying thereon progressive dividends not to exceed at any
time 6 per cent per annum. The receipts to date from the
Mexican Southern Railway assure the payment of these
amounts in the near future, and will soon yield considerable
profit directly to the Interoceanic Railway and indirectly
to the Ferrocarriles Nacionales de Mexico (National Rail-
ways of Mexico),

It does not appear necessary to say more concerning the
great advantages offered by the acquisitionof the only rail-
rond that connects the State of Oaxaea with our System.

This Company is the owner of the concession issued by the
Federal Government to the National Railroad Company of
Mexico for the construction of o bridge over that part of the
Rio Grande belonging to this country, to connect the towns
of Matamoras, State of Tamaulipas, and Brm\'n.:;\'itie, State
of Texas, and the 8t. Louis Brownsville & Mexico Railway
is the owner of the concession issued by the Government
of the United States of Amerien for the construetion of that
part of the bridge located in the State of Texas, and these
Companies agreed to the organization of a subsidinry com-
pany to which they will transfer the concessions and facilities
on hoth sides of the river and which subsidiary company shall
take charge of the eonstruction and n{;erntitm of said bridge.
The result of this agreement was the organization of the
Brownsville-Matamoras Bridge Company under the laws of
the Territory of Arizona, and the concessions referred to will
be transferred to that Company in due course, with the
suthority granted by the Governments of Megico and the
United States of America. The Capital Stock of the Bridge
Company was subscribed in equal parts by both Railway
Companies,

1t was considered sdvantageous to reorganize the Express
Service over the Cumrlmny’s lines, which had previously been
performed by Wells, Fargo & Company on the former Mexi-
can Central Railway, and by the National Express Company
on the lines of the former National Railroad Company of
Mexico. The result of the negotiations entered into with
this end in view was that this Company and Wells, Fargo &
Company organized a limited company in accordance with
the laws of the Republic of Mexico under the name of the
“Compania Mexicana de Ixpress, S. A.”" the object of
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which was to perform express sepvice in the Republie of
Mexico. ‘The organization having been perfected, the said
company executed with the Ferrocnrriles Nacionales de
Mexico (National Railways of Mexico) a contract covering
the operation of express service on its system, and by virtue
of this conbract your Company and the lines shich it operaltes,
in their ecapacity of transportation compuanies, receive as
compensation for providing the [acilities necessary for the
performance of the service 50 per cent of the pross carnings
thal may be received on the entive System, the balanee going
to the Companin Mexicann de Express, 8. A, Furthernmore,
the Capital Stock of the Express Company, totally paid in
cash by Wells, Fargo & Company, was fixed at one million
pesos in the Deed of Incorporation, represented by ten
thousand shares of one hundred pesos each, which were di-
vided into two series, A and B, of five thousand ghares each,
Series A shares being assigned fo thiz Company;, free from all
expense, as compensation for our having agreed to the or-
ganization of the Express L‘nmlmny. [t whs also proyided
in the Deed of Incorporation that ouf of the gross earning
of the Compania Mexieana de Fxpress, 8. AL, on the lines of
the Ferrocarviles Nacionales de Mexico (National Railways
of Mexico) & cumulative dividend of § per cent should i.ju 561
agide for a period of five years, which would be nssigned
preferably to shares of the A series,  In view of this and in
aceordance with contraet entered into with the Ferrocarriles
Nucionales de Mexico (Nationsl Railways of Mexico), in its
capacity as a transportation company, as already stated,
your Company should receive 59 per cent of the gross earn-
ings mentioned. The B series shares are also entitled to
§ per cent enmulntive for a period of five years, but subordi-
nate to the 9 per cent corresponding to shares of the A series,
Any balance left over, after providing for the Reserve and
Sinking Funds, is to be divided pro rata between the Lwo
geries of ghares.

As amatterof information and in view of ils importance,
the Board desires to advise the stockholders that the gross
FExpress receipts of the Compania Mexicana de BExpress,
8. A., on the lines of your Company for the first ten months
of its operation (September 1 1808 to June 30 1010) smounted
to $2,542,082 10 Mexiean Currency, out of which this Com-
pany, asa transportation company, is entitled to 50 per cent;
or §1,271,401 05 Mexiean Currency, and on account of divi-
dends declared on the Capital Stock of the (_‘-mn[]'a.'mi:!. Mexi-
cana de Ixpress, 8, A,, A Series, $278,868 37 Mexican Cur-
reney, making a total of $1,550,350 42 Mexican Currency,

As the Stockholders are aware, the Mexican Central Rail-
way Company Limited was the only stockholder in several
gubsidiary companies which it had organized, and some of
these companies owned exclusively certain railway lines or
had charge of the operation of certain ofher lines. When
the transfer of the Mexican Central Railway and subsidiarvy
companies to the Ferrocarriles Naeionales de Mexico (Na-
tional Railwayve of Mexico) had been conswmmited, it was
considered undesirable that these companies should eontinue
in existence, ag their continuance \\’hllill not only couse diffi-
cultios in the aeccounting in connection therewith, but also
unnevessary expense,  Lixisting under these circumstances
were the following: “The Tampico Short Line Company”
and “The Mexican & Northern Steamship Company,” which
have been dissolved in aecordance with the laws of the re-
spective States of the United States of America, under which
l.[w_\' were organized,

IFor the same redson, and in view of the close relationship
which existed between the Alamo Coal Co.and the Coahuila
Coal Company, it was deemed desirable fo congolidate these
two companies, and to that end a company nanmed “The
Conhuila Consolidated Coal Company™ was organized under
the laws of the State of Colorado, the corporate documents

which company were duly protocolized in the City of Mex-
¢o, it having aequired all the properties, rights, ete., of the
two companies mentioned above.

THE BOARD OF DIRECTORS.

The Board of Directors has proceeded regularly; not only
in such matters as pertain exclusively to the Directors resi-
dent in Mexico, but also in those congerning which, in aceord-
ange with the By-Laws, it became necessary to obtain fhe
vote of the Loeal Board resident in New York, the relafions
with which have been wholly satisfactory and in perfect
acoord.

Lt is with muech regref that the Board has to inform the
stockholders of the loss sustained by the death of Mr. Julio
M. Limantour, which oceurred on October 11 1909, Mr.
Martin G, Ribon, by designation of the Board, was elected
to fill }he vaeaney caused by Mr, Limantour’s death.

During the year Messrs, Ernst Thalmann, James Speyer,
Manuel de Zamacona e Inelan and Saruel M. Felton resigned
s Directors, and in accordance with the provisions of Article
Twenty-six of the Dy-Laws the Boord appointed Messrs.
Walter 'I'. Rosen, Hans Winterfeldt, Bmilio Pardo and
Hugo Scherer Jr., ru.‘.‘sinmli\'nly, to act in their stead until the
holding of the general meeting of shareholders at which this
report is presented,

In aceordanee with the provisions of Clause 14 of the Deed
of Incorporation of the Company, the term of the first group
of the 1H1rr_-.e into which the Board of Divectors is divided
haying expired, which is composed of Messrs, Luis Elgnero,
Ricardge Honey, William H. Nichals, Jose Signoret, Waller
T, Rosen (substitute of Mr. Ernst Thalmann), James N.
Wallage and Emilio Pardo (substitute of Mr, Manuel de
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Zamueona ¢ Inclan), seven Directors should be elected at the
General Meeting to hold office until the meeting of 1911, and
in addition two to fill the unexpired terms of Messrs. Samuel
M. Felton and Julio M. Limantour, to hold office until the
meeting of 1912, 'The outgoing Directors may be re-elected.

The Commissaries, Messrs, Luis Mendez and Salvador M.
Cancina, and their substitutes, Messrs, Emilio Pardo and
Porfirio Diaz Jr., gppointed at the ordinary general meeting,
shall cease to exercise their funetions on the date of the pres-
ont general meeting of shareholders.

In decordanes with Article 27, of the By-Laws, the Board
of Direptors elected Mr, Joge Y. Limantour as Chairman of
the Board and Mr, Pablo Macedo ns Vice-Chairmun. In
view of the fuct that the same conditions existed during the
past year with Mr, Limantour as in the one preceding,; that
15 to say, he still held the office of Minister of Finance and
Public it, he asked to be excused from assuming the
duties of Chairman, snd My, Pablo Macedo, in his capacity
of Viee-Chairman, therefore discharged the duties of Chair-
TLEREL,

OPERATION OF THE LINES.

The administration of the Company’s alfairs and the opera-
tion of its linés have been carried on without interrnption
during the fiscal year 1909-1910, and it is with great satis-
faction that the Board informs the stockholders of the
prafifying results achieved, notwithstanding our having
sullered, as wag but natural, from the effects of the general
loss of erops throughout the Republic and the financinl de-
prossion experienced during the year 1908.

These results appear in the Accounts and Balance Sheet
submitted to the annual meeting, ag well as in the report
rendered by the President of the Company to the Board of
Directors, and which aceompanies this report. Reference to
the Presidents’ report and accompanying statements will
give full details regarding the operation of the property.

As the stockholders were informed by the Board al the
general meeting of 1909, the exceptionally heavy rains in
the northern part of the Republic during the month of
August 1009 eaused serions damage to that portion of the
syastem loecated in the region mentioned. Immediate steps
were Laken to do the neeessary work Lo openthe line and in a
comparatively short time the damage was not only tempo-
rarily repaired but some permanent work had been done
which materially impraved the condition of portions uf the
Road. This meant a very heavy expenditure for the Com-
[\mn_\', which, in round numbers, amounts to 33,252,300
Mexican Currency. .

During the early part of the year under reéview the con-
ductors and engineers of foreign nationality tried to induce
the Company to adopt certain rules and eonditions which
wottld tend fo give them rights over natives occupying simi-
Iar positions, threatening to strike if their demands were not
granted. The Board of Directors worked energetically
and by exercising necessary prudence was able to handie the
gituation in such a4 way as not only to satisfy theeconductors
and engineers mentioned, but to uphold the pripeciple of
giving preference to the Mexican employees under eqgual
circumstances; this In accordanes with the regulation in
effect that foreign employees who properly performed their
duties would be kept in the service, thus recognizing their
personal merits, the understanding being that, under equal
conditions, preference would be given to nafive employees
with a view to stimulating the native element, so that in
course of time the Company would be able to use native em-
ployees in its service as far as possible. The Board of
Directors, through the Press, made known all the details
of this incident, ind no doubt these are known to the Stock-

holders.
ACCOUNTS AND DIVIDENDS.

Embodied in the report to the Stockholders will be found
the Balance Sheet and Income Account corresponding to
the fiscal year 1008-1910, which show the financial condition
of the Company as of June 30 1010, and which have been
duly audited by Messrs. Price, Walterhouse & Company,
Chartered Accountants, and approved by the Commissaries,

As the Stockholders will note by said Balance Sheet and
Income Aecount, the results obtained permitted the payment
of a 1 per cent dividend on First Preferred Shares for the
second half of the year 1909 and of 2 per cent for the first
half of 1910, making o total dividend of 8 per cent, which
exceeded by 1 per eent the dividend guaranteed on this
gtock by the Dred of Incorporation of the Company. Now,
if the Stoskholders apprave the proposition which the Board
of Directors present to them, to the effect that an additional
dividend of 1 per cent be declared, the First Preferred Shares
will receive the full dividend of 4 per cent to which they are
entitled in aecordance with the Statutes of the Company
notwithstanding the fact that the past year is only the secon
of the existence of the Company.

The details given in this report embody the most im-
portant occurrences during the fiscal year under review and
the books containing minutes of eetings of the Board of
Directors and of the FExecutive Commiftee, as well as the
dociments pertaining thereto, are af the disposal of fhe
Stoekholders, should they desire to refer to them or secure
any information not made mention of in this report, which
I have the honor to submit in the name of the Board of

Direclors.
PABLO MACEDO,

Mexico, D. F., October 5 1910, Vice-Chairman.
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REPORT OF PRESIDENT, -5 SR oH T
Mexico, D, F., September 22 1010,
Lie. Pablo Macedo, Vice-Chairman of the Board:
Dear Sir.—I heg to submit to your Board of Directors
report of operations of the property for the fiseal year ended
June 30 1010, Sl 3 e N A

RESULTS OF OPERATION SEIFE0Eas

The following condensed statement of Income Account
shows the results of the year:

Mexfean Currency.

The Gross Barnings {rom all sourcesd were 402,662,203 39

The total Expenses of Operatlon wore. - . - ccccoccceevaan 31,503,557 78

Leaving Net Earnings of

To which add:
Interest on Securltles owned
Other Recelpts

Making
From which deduct:
ITAReE: A Renmls ol e $413.007 77
Operating  Deficlts of 5“])8““:”"\.’ Companies ot 4
(Mexlcan- American Steamshlp Co, and Texas
Mexican Rallway Codaso oo o oi-=. 76,238 55
$480,3006 a2
Sundry Adjustments of Operating Expenses:
Materlal Adjustment Account._ $50,000 00
Reserve on Additlons and Bet-
terments In Suspe 61,652 08
Reserve for accrued Depreciation
on Equipment covered by the
Prioy Llen and General Mort-
080,000 00

1,165,742 28
22,793 87

= e L‘;.I,.a.u
= A |

v amd 2

Eages
*Heserve  to  repale. Damages
caused by Floods in Monterey
District 1,000,000 00
— 2,001,052 08
2,580,058 40

510,576,313 36

vy
16,739,743 78

52,836,500 58

And:
Tnterest on Funded Debt and Equipment and Collateral
Trusts, &o

Leaving Balance carrled to ProfitandlLoss Account
Anidl deducting:
Flve per cent of Net Profits transferred to IHe-
serve Fun
Dividend
1,871,802 47

Leaving ss Net Surplus for tho year ended June 30 lum.._ $064,767 11
To which add; -
Net Surplus for year ended June 30 1009 60,169 80
Which glves a total Net Surplua at June 30 1010 of
* On account of the cxtent of damage dong by the floods [n and about
Monterey durlng the month of August 1809, 1t has been deelded to ereate

this reserve fumd to take eare of the heavy expendltures which we will have
to Ineur In order to restore our lines In tho effected distrlet to standard,

MILEAGE,

The following table gives defails of mileagein operation at
June 30 1910:

i
A

MAIN LINE AND BRANCHES.

Standard Gauge— Kilomelers.
Mexico (Santlago) to centre of Rio
Grande Bridgo ... - ... - .1,200.084
Colonla to Junetfon with Maln Line
at Kllo ¢
Ointura Line—Santiago to San Lezaro
Connectlon at Gonzales Junctlon. .. _
Gonzales to Acambaro
Branechi In Yard at Aeambaro
San Juan to Jacal del Valle. ...
Conneetion with the **¥' at Salamancn
Matehuala Branch, Inetuding Potrero
el e R
San Luls de 1a Paz Brance
Matamoras Braneh - . ...
Cintura Extenslon—San
Xleo: and Branch to Factord
Jarits Branch
Mexlco (Buecna V
Juarez

Miles.

801.098

40,621
47,280
205,723

d.221

10130
1,224,320

G183
30.800

a
Chicalote to Tampleo. .
Irapunto to Guadalajars.
Guadalajara to Ameca. -
Gundalalara to Manzanillo
Torreon to Saltillo. . ______
Mexico (Buena Vista) to Balsas.
Jiminez to Rosarlo

-2 oy

P
FOEDRIDE T
e et = T

Mmoo
Gl DDA

EOICW—~wBm

San Bartolo to Rlo Verde_
Tepenacasco to Honey. .-
Ocotlan to Atotonlleo.
Sllno to Guanajuato
Mexican  Unjon Ry.—Rincen de
tamos to Cobre (Leased Line)...
Telles to Pachuea
Brittingbam to Dinamits
Tamplco to Bar
Cintira Ry of the ot

Ly of Mexico. - -
Adrian to Santa Harbﬁm_--_ g
Saﬁl Lulg Potosl to Haclenda de Bene-

] =i el
. Total, Standard Gauge. . _____.______ we-.7,010.118

¥ Narrow Gauge—
Tacuba Junction (Kilo. 6) to Urua- '

o' and Extenslon to Packlng
Tause * iy

G11.809

01,017
164.200
28200

57:115
102,080
17.523
16.406
16.004

B48.616  jun .
e

gz.;ch_l_:g;,..._-__,__.. ._:;:‘ 25,9

Tepa to
i Tul‘al,.Name Goauge
“Total, Main L Ine ;

$22,157,271 70

SIDINGS AND YARDS:
On Maln Lines (between Mexico and
New Laredo and Mexico and Ofus
dad JTuarez), Including Mexico City
Termingls
On Branch Lincs
Hidalgo Divislon

J18.18
207.808
10,041

512,067
470408
A0.057

635,127
5,800,705

9,480 800

The decreased mileage of sidings and yards, as compared
with last year, is accounted for by a re-measurement of the
ex-Mexican Central property during the fseal vear ander
review, and which developed this difference,

Kilometers,

Standard Gauge.

Miles,
Standard Gauge.
260.475 161.85:8

61.85:
2440

Texas Mexlean Rallway
Tulacingo Tramway .
Relinas—Decauvlll

To Los Reyes. -

To Salinas _

15.704 075

AVERAGE LENGTH OF LINE OPERATED.
The average length of line operated during the year was
8,467.734 kilometers, or 5,201,638 miles.
WEIGHT OF RAILS.
The following table shows the weight of rails in the main
line and branches, also sidings and yards, at June 30 1910:

MAIN LINE AND BRANCHES. | SIDINGS AND YARDS.
AMiles. | Kilometers. Milgs.
339,731 | 85-1b, B05

-
il =tk

e e
o NS DAl A
e e Y

Various **

Total, MalnLino
and Branches.8,407.734 5,201,028

Grand Total

Total, Sldlngs—
and Yards.._1,022.132 6358.127

0,480,800 5,800,705
GROSS BARNINGS.

The total Gross Earnings from all sources amounted to
852,562,203 39,' Mexican Cirrency, for details of which, as
well as comparisons with last year, vour attention is called
to the following table:

1008-1800. 10001010,

Bers
centage .

. Per-
cenlage.,

$34,008 578 03/
103,753 71
10,305,724 23|
130,214 05
1,879,617 11
38,472 82
134,703 81
8,078 89
1,175,700 14}

$48,805,622 BL\E 100.00

Earnings. Earnings.

.|$37,068,711 38
202,652 70
11,245,560 16
207,160 68
1,760,040 90

46,014 50

5 25

186 34
1,313,602 39

$62,662,200 30

Commercial Frelght -
Construction Frelght
Passenger-.. .. ..
Baggnge - ..
Express
Telegraph .-

Lentals

Floating equipment _ .
Miscellancous

100.00

The percentage of each class of commercial freight to the
total handled during the year, and comparison with the
previous year, is shown in the following table:

1008-1008.
Percentage.

1009-1010,
Percantagd.

12,34

----Foredt Products......-.
- =« Agrieultural Products

---Mineral Products. .. ..
Goneral Merclinndise

The foregoing table shows a very satisfactory incrense in
Gross Larnings for the year, and the inereases in earnings
from ecommercial freight and passenger traffic are most
gratifying when it is taken into consideration that the
country has been recovering from the effects of a financial
orisis,  Also, the fact should not be lost sight of that on
aceount of the floods in the Monterey district in August 1909,
the lines in this district were not only elosed for quite a time,
which prevented us from moving freight and passengers,
but the farmers suffered to a great extent in the loss of crops,

cattle, ete,
OPERATING EXPENSES.

Diligence and care have been exercised in the maintenance
of the property, and at the close of the fiseal year the physieal
condition might be considered as good, and somewhat im-
proved during the year.

On account of the heavy floods in the Monterey district,
and consequent extensive washouts, Operating Expenses
were charged during the year with approximately $870,000 00
Mexiean Currency, being the cost u} repairing the line tem-
porarily to open it for traffie, fogether with such permanent
repairs s were made during the period under reyiew. There
ig also included in Operating Expenses the extra cost of lde-
touring freight and passenger trains to and from points
affected by these interruptions, and which, insome instinees,
meant g haul of considerable ndditional mileage.
1'The cost of operating the property for the liscni'x_e‘lm;\'-:;:,lﬁf
60.11 per ecent. o i oL

The comparative percentages of the sub-accounts for the
years 1908-1909 and: 1909-1910 are as follows: 4
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1008-1900,
Percentage.
22.04 Malntenance of Way and Structures_ . T
21.23 Malntenance of Equipment. . : . 5
49.61 Conducting Transportation.. -

6.62 General Expenses.. - - -

100,00 100,00
The comparative percentages to Gross Earnings for the
years 1908-1909 and 1909-1910 being:
1008-1000.
FPercentage,
Malntenance of Way and Structures.
Maintenan L Equipment i
Conducting Transportation .
General BExpenses. ...

LO0B-19140,
Percenitage,
20,14

20,38
- 4700
.88

1909-10110,
Bercantage

60.11
STATEMENTS OFF OPERATION,

The various statements of aecounts as prepared by the
General Auditor, and which accompany this report, give in
detail the results for the year, and show the financial condi-
tion of the property.

The books and aceounts have been andited by Messrs.
Price, Waterhouse & Co., of London, New York and Mexico,
and a copy of their certificnte as to the gorrectness thereof
accompanies this report.

The results of operation for the year are as follows:

1008-1009, 1009-1010,  Porcentage
Merican Currencl. Mexican Curreniey, of Inc'se
548,805,522 26 52,562,208 80 orDc'se.
20,100,870 50 31,503,567 7

(iross. Earnings e
Operating Expenses. .. __
510,038,042 06 Net Earnings Eaa

Which, reduced to gold at
the average price of the
Maexloan  dol for the
year, i} nts,

- 510,484,367 80

G011

$9.819.321 48 cquals .
A.70 =,
venug

Ine, 0,35
1.48
LS

.74

Operating perconlt
Kilometers run by
tralng ... et
Gross Barnings per revenua
traln kllometer .. _._ ..
Operating  Expenses  per
rovenue traln kllometer 1
Net Earnlngs per revenue
traln kllometer . __ .
ross Barnings per kilos
meter of road operated. - A0
Qperating  Expenses  per
kllometer of roail oper-
3411 et Ay e 04
Net Harndngs per kilometoer
2,034 60 of road operated ..o .- | a1
Average smount recelvel
L8 B By for each ton of Mrelght. hadTd
;‘\w:r.-s?w-, receipts per ton
0nr7ne per kllometer. . ... . - OLBG1
Avernge amount recelved
L 647y from cach passenger, . 58 81 11
01700 01813

Average récelpts per pas-
senger per kllometar
Expressed in miles the figures show as follows:
10081800, 100R-1010: P ), 6f
Moxican Mexienn Increanse
Currency, Currencit.
10,510,428 run by revenue tralns s mm e e« O, BOG, 800
$4 6435 liarnings per reven a = $4.0281
2 riuting Exponses pe v. teain mile. 2 H621
1 nings por revenne train mile., - HEG60
0,347 rulngs per mile of road operated 0,080 80
5,580 Operating Expendes per mile of rond
3,757
i}

16,014,027
52 8853
1 7243

17,164,088 =
83 0021
B405
11610
3,801 81

2210

3,467 25

opsratod Lo eess o 0,004
Net Barnines per mile of road operated 5,086
Average ainount recelved for each ton of

frefght RNy 5 i e e
Average recelnty per ton per mile |
Average amount recelved fram each

prld Lt )iy ey g e Sy A —

Average recel pts per passenges por mile
ADDITIONS AND BETTERMENTS.

By referring to the Balance Sheet it will be noted that
there is a total amount of $4,200,918 04, Mexican Currency,
standing Lo the debit of Additions and Betterments at
June 80 1910, of which amount the sum of £1,779,501 52
Mexican Currency, pertaing to expenditures made up to
June 30 1900; the f:nl:uu-{-., or 82,511 417 42, covers amounts
expended during the year ended June 30 1910, From the
appended statement it will be seen that of the latter amount
$99,750 22 was expended on freight and passenger equip-
ment and on converting locomotives from coal to oil burning;
the balance, or $2,411,661 20, on extraordinary work of a
apital nature, - :

Fhe following statement gives details of amounts expended

on this nceount during the year ended June 30 1910;
Frpended
July 11908 to
June 30 pu10.

Right of Way and Station Grounds
Real Estato .
Protection to Banks, and Dralnage.. .-
Grade Reiduetlons and Changes of Line. ... ..
runnel [mprovements AL
Bridges, Trestles and Culyerts.
Increased Welght of Rall, .
Ballast v =
Sldings and Spur Tracks. . . §ss.
Terminal Yards e sk e i e 2 et 2k
Improvements of Crossings Over and Undoer Grade.
Interlocking Apparatus., ...
Telegraph and ‘Telephons Lines
Statlon Bulldings and Fixtures.
Roadway Bulldings.... ...
Shops, Enginehouses and Turntables
Shop Maclﬁnnr ¢ oand Tools
Water and Fuel Statlons. - -
Doele and Whart l'rn‘pc_rty_ =
Eleotric and Power Pl
Additdonal Egulpment:

Locomotives .- .. .

‘Passenger Coaches.

Frolgle -Qars L. ..

Work Equipment_ ..

4,797 25
201,100 90

84,801 70
66,477 21

e $B3,04/06 =T
--25000 00 1 4

v

nu;*:r.s"ﬁ'g

142,804 85
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BALLAST.

The following quantities of ballast have been placed in
the track during the year, viz.:

Dirisions—
Mexleo —Queretiaro P e -z -
Guadalajara™ .- . __
San  Luls 4
Montorey
Torreon 5
Chihuahig .-
Agunsvallentes
Cardenss 5
Hldnlgo

Linaal

Totall e e . = — =S il e ~3
BRIDGES, TRESTLES AND CULVERTS.

The following permanent bridges were built during the
year;

NORTHERN DIVISION,

Two 38.1 meters deck steel spans on masonry; DBridge
958-A near Mariposa.

AGUASCALIENTES DIVISION.

Al Enearnacion an S-meter masonry arch culvert with
§ mefer side walls has been constructed to replace the via-
duet; this work embraced a 130,000 cubic meter fill, changing
line to one curve of 2Zm, 30 deg. in place of threée curves of
seven degrees eacli, '

GIUADALATARA DIVISION,

Irapuato to Guadalajara, Two 624 meters through steel
fruss bridges, Nos, 03-A and 150-A, at La Piedad and La
Barea, respectively.

GOMEZ PALACIO DIVISION,

Two pairs of 4.87 meters steel T beams on masonry abut-
ments; Bridges 908-A and 986-A, Main Line.

Two 45,7 meters steel, double span on masonry abutments
and pier; Bridge 1,003-B; Main Line (Picardias Bridge).

CHIHUAHUA DIVISION,

Three spans of 7.01 meters, and two spans of 3,9 meter®
steel I beams; Bridge 1,610-A; Main Line, over street car
subwny,

LINARES DISTRICT.

Ten spans of 7.01 meters steel I beams on masonry; com-
orising three bridges, Nos. 456-A, 457 and 465-B: located at
tilometers 455.93, 456.30 and 465.55, respectively,

ZAMORA BRANCH.
of 7.01 meters steel I beam spans on masonry
Bridge 35.B.
PACIFIC DIVISION—NARROW GAUGE.

Two spans of 5.18 meters steel I beams on masonry;
Bridge 857-1K; Morelia district, near Charo,

RE-LAYING WITH HEAVIER RAIL,

The following sections of track were laid with heavier
rail during the year, viz.:

MEXI100 TERMINALS,

Buena Vista yard: 1.097 kilometers of 27.779 kilograms
(per lineal meter)—(56 Ibs. per yard) rail laid in place of
11.842 kilograms (40-1b.). Santa Julia: 411 meters of 10.842
kilograms (40-1b.) replaced with 313 meters of 84.723 kilo-
grams (70-1b,) rail, and 98 meters of 27.779 kilograms
(HU-1b.) rail,

One pair
abutments;

MEXICO—QUERETARO DIVISION.

IFrom kilometers 123,380 to 312.438, difference 180,049
kilometers; and from kilometers 5.477 to 95.000, differenco
80,623 kilometers, a total of 278.672 kilometers of 34.723
kilograms (70-1b.) rail replaced with 42.390 kilograms
(85-1b.) rail,

SAN LUIS DIVISION,

Matehuuala Branch: from kilometers 84.700 to 47.000, or
12,300 kilometers of 22.322 kilograms (45-1h.) rail were re-
pliced with 34.723 kilograms (70-1b. rail,

In Matehunla yard, 1.859 kilometers of 19,842 kilograms
(40-1b.) rail were replaced with 780 meters of 34.723 kilo-
grams (70<1b.) rail and 1.079 kilometers of 22.322 kilograms
(45 1b.) rail. Morales Smelter Branch; San Luis Potosi; 7
kilometers of 19.842 kilograms (40-1b.) rail replaced with
27.779 kilograms (50-1b.) rail.

NOBTHERN DIVISION,

Matamoras Branch: There were 35.820 kilometers of
22,322 kilograms (45-1b.) rail and 19.842 kilograms (40-1b.)
rail taken up and re-laid with 27,779 kilograms (56-1b.) rail,
as follows:

i

Rail Taken Up.
22.322 kgs.

7.000
4,000

Rail {aid.
27970 ks,
7.000

Kilometers.
Erom 10.842 kgs.

70,440

131,700
203,950
275,700
307,150

Tolals ..

5.900
20850
38.820

20,850
26,620

MONPEREY DIVISION. ; 1010

From kilometers 16,400 to 21.000, or 4.600 kilometers, 4nd
from kilometers 26.273 to 60.100, or 33.827 kilometers, total,
38.427 kilometers of 27.779 kilograms (56-1b.) rail replaced

ol
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with 34.723 kilograms (70-1b.) rail. Kilometers
581.000 to 593.520, or 12,5620 kilometers of 27,779 kilograins
(56-1b.) rail replaced with 30.507 kilograms (6124-1b.) rail.
From kilometers 593.520 to 504.500, or 930 meters of 27,770
kilograms (56-1b,) rail replaced with 37.204 kilograms (75-1b.)
rail.

GUADALATARA DIVISION.

Irapuato to La Junta: Between Kilometers (.861 and
251.168 there were 205,535 kilometers of 34.723 kilograms
(70-1b.) rail laid in place of 27,779 kilograms (56-1b.) rail,
leaving some small gaps at swilches still to be changed.

AGUASOALIENTES DIVISION.

From kilometers 735.034 to 735.838, or 804 meters of
82.730 kilograms (66-1b.) rail replaced with 37,204 kilograms
(75-1b.) rail,

CARDENAS DIVISION.

From kilometers 438462 to 457.069, or 18.607 kilomelers
of 37.204 kilograms (75-1b.) rail replaced with 42.390 Kkilo-
grams (85-1b.) rail.

CHIHUAHUA DIVISION.

From kilometers 1,734.422 to 1,775.600, or 44,178 lilo-
meters of 27.779 kilograms (56-1b.) rail replaced with 37,204
kilograms (75-1b.) rail.

NEW SIDE AND |PASSING TRACKS.

During the year new side tracks, passing tracks, cross-overs
and extensions to existing side tracks were built to the extent
of 19.820 kilometers. Of these new tracks, 19.428 kilo-
meters are of standard gouge, and the balance, or 302 meters,
of narrow gauge. The following statement gives details of
weight of rail used in these new tracks, viz.:

Kilometers,
]':Ul:l}?}mllnd rvall (10,842 kllograms) s Er e iee= 11007
Forty-five-pound ratl (22.322 kKllograims)
Fifty-six-pound rall (27.770 kHograms) .
Seventy-pound rall (34.723 klograms) . .

Seventy-five-pound rall (37.204 kllograms 2
Elghty-fve-pound rafl (42.390 kllograms) .- -

Total
From which deduct—
Tracks taken up:
Forty-pound rail (19,842 Kllograms). . ..
Fifty-slx-pound rall (27.779 kilograms)

Net Inerease.
FLOODS IN MONTEREY DISTRICT.

With reference to remarks under head of “Damages
Suffered by the Lines™ in your réport of last year, an approxi-
mate estimate of the total damage places the amount at
$3,282,300 00, Mexican Currenecy, a8 necessary Lo repalr the
damage, improve the distriets affected by the washoul by

changes of line, raising grades and [lmlting in permanent

steel aind masonry. Of this amount it is estimated that a
sum of 31,332,900 00, Mexican Currency, will be chargeable
to Additions and Betterments, and the balance, or $1,949 -
400 00, represents the approximate cost of replacing previous
structures. It is thought that the charge of $870,000 00,
Mexiean Currency, to Operating Expenses, and the reserve
of $1,000,000 00, Mexican Currency, which has been seb up in
the accounts for the year under review, will take care OJ all
the work to be done under this head and which is chargeable
to operation,
IN GENERAL,
EMPLOY EES.

The number of employees in the service of the company at
the close of the fiscal year was 26,106,  Of the total number,
1,075, or 4.12 per cent, were [oreigners.

STATEMENTS OF EQUIPMENT.

Your attention is invited to statements showing various
classes of locomotives and cars on hand at June 30 1910, and
which accompany this report.

NEW EQUIPMENT.

The inerease in the traffic over the system made necessary

the purchase of additional rolling stock, and, with the ap-

proval of the Board of Directors, orders were placed in the
months of January, March, April and July 1910 for the
following:
13 Mallet Compotind Locomotives.
48 Passenger Coaches.
2,050 Frelght Cars,

The first deliveries of this new equipment will begin during

the last quarter of the present calendar year.
MATAMOROS—BROWNSVILLE BRIDGE.

This bridge, to which referecne was made in the last Annual
Report, was completed and opened for traffic on July 21 1910.
OPERATION OF EXPRESS DEPARTMENT,

Under & contract executed between this Company and the
Compuania Mexicana de Express, 5. A, the latter assumed
control and operation of the express service on all of our lines
as of September 1 1909, and for a period of twenty-five years
from thnt date. The results from operation for the fen
months to June 30 1910 have bheen satisfactory.

NEW LINE FROM DURANGO TO LLANO GRANDE.

Under contract executed January 4 1909 betweon this
Company, the State of Durango and the Compania Maderera
de la Sierra de Durango, and eovered by a concession from
the Federal Qovernment, we are to build a line from Durango
in a westerly direction for a distance of approximately 105
kilometers to a point called Llano Grande. The State of
Durango and the Compania Maderera guarantees for a period
of twenty years any defieit from operations sulficienl to pay
the interest on cost of the line. Contracts for construction
of the line were let in the month of January 1910, and the
work is progressing satisfactorily.

TRANSFER OF THE MEXICAN INTERNATIONAL RAILROAD CO.

The physieal transfer of ull the lines, property, ete., of
The Mexiean International Railroad Company to Ferro-
carriles Nacionales de Mexico having become effective on
June 30 1910, all of the assebs and liabilities of that compnny
have been included in the General Balance Sheet of this
company, and which forms part of and accompanies this
report.

As in former years, a separate report of the operations,
ete, of The Mexican International Railroad Company will be
rendered for the fiscal year ended June 30 1910,

TREE PLANTING,

The work of planting trees on the various divigions of the
system has received considerable attention during the last
ear; abt most points the experiment has been a success, and
n a few cases it has been ascertained that in certain distriets
the soil, elimnte, ote., are unsuitable for certain kinds of
trees, To further this work a nursery has been established
at La Barra, a short distance out from Tampico, on com-
pany’s land, ancdd many young trees are being sirippud Lo
suitable points on the system for planting.

STOCKING STREAMS, BETO,, WITH FISH.

The Industrial Department has been endeavoring to stock
the prineipal lakes, running streams and larger presas along
the lines with game fish of various kinds, and at some places
the fish have been supplied.

ARTESIAN WELLS,

At various points on the system new artesian wells have
been sunk, and at some places existing wells have been
deepened, with a view to improving the water serivee.

STATEMENTS OF ACCOUNTS.

Attached hereto you will plense find letter from the
(ieneral Auditor, dated September 13 1010, together with
the ten statements of accounts as listed therein.

Accompanying this report will be found a list of directors
and officers of your company as at June 30 1910.

Respectfully submitted,
E. N, BROWN,
President.

{For Balance Sheets, Income Account and Traffic Statistics see last issue
of “'Chronicle,” page 138%.] d

MEXICAN INTERNATIONAL RAILROAD COMPANY.

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1910,

New York, October 11 1910,
The President and Board of Directors submit herewith
their report of the Company's brunsactions for the year ended
June 30 1910;

I. MILES OF ROAD OWNED AND LEASED,

The following statement shows the miles of road owned

and operated at June 30 1910:

Miles.

540.201
72 315
12,710
42.530
14,847
5.822

Kilometers.
Main Line, Cludad Porfirlo Dlaz to Durango...-.--- #G60.510
A¥ * Reata to Monterey
Branches, Sabloag to Roslta. ... ...

¥e Monelova to Cuatro Clenegas.. .

- Hornos to San Pedro... ...
Pedrlcens to Velardena. ...
Matamoras to Tiabualllo. ... .. ...
Horizonte to Berme]illo
Durango to 'I‘ePul\unnus_ (AN
Coahulla Coal Ry, (Leased Line) .

Total -----
Sidiogs - - -~

24,351

004.818 1,460,160

170,561 288,058

_ 1,084.360 1,746,118
19.700 kilometers, has been dropped
mileage this year, as it has not been

Total miles of track. .
The Hondo Branch
from the statement of

under operation on account of the abandonment of the conl
mines which it served: a small portion of this track has been
taken up, The increase in the milenge of sidings is brought
about by our having built new lines to reach some of the
conl fields, extension of existing side-tracks and additional
pn.-;singlq tracks. Some sidings were taken up, but the nat
result has been an addition of 15.216 miles, or 24 485 kilo-
meters, to the mileage of sidings a8 compared with last yenr.

The avérage number of kilometers of road operated during
the vear was 1,461.61 (908,22 miles), ag compared with
1,477.46 (018.06 miles) for the previous year.

1I. RECEIPTS AND EXPENSES.

The gross earnings from all sources for the year were $8,020,854 03 Mex. Cy.
The total expenses of operation 5,446,008 32 Ay
saars,8s7 @
1,380 50

-.53.470,57621 M
~1%1,738,287 00 U, 5. Oy,

18,773 00 e

The net earnings
To which add—
Incomme from Inyestmenta. .-~ - -

Glves a total net of. . e ccavasaaa- -—e

Equivalent in United States Currency -
Adding thereto Intercst collected on ecurre

Glves the total net revenue of.. - .o ...ees.-n----31.7567,000 60
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The interest on the funded debt and two years’ interest
to June 30 1910 on the ingome bonds makes a total interest
charge of 011,430 00, United States currency.

From the foregoing it will be seen that there was an excess
from Income Account of 5845,630 689, United States cur-
rency, over the fixed charges for the year.

Reference wag made in last year’s report to duties payable
to the Government on imported company maferial in excess
of the kilometrie allowance, and it will be seen from the fol-
lowing statement that a charge of $200,000 00, Mexican
currency, has been mwade under this head; same represents
the estimited amount of duties to be paid to the Government
for importations, in excess of the kilometrie allowance, made
during the six months ended June 50 1910, The principal
item on which this duty is assessable being new rail imported
during the term mentioned above.

For details of the Receipts and lixpenses see following
statement:

Year ending  Year ending
June 30 1010, June 30 1900,

$1,103,054 43 §1,022,248 87
-<. 7,000,517 40 5,820,106 23
120,082 20 101,800 30

$5,020,854 01 30,053,284 40

Increase () or
Decreasa (—) -

+£171,405 56
+1,777,361 17
418,812 81

Mexican Curretey.
Passengers and express
Prelght - v —rmies
All other BOUrCEs . - - - e eem

Total recalpts +81,0067,560 54
Malntenance of way and -
BLTUOLReS . oo oo o 51,446,482 07
Majntenance of cquipment. . 1,328,201 00
Conducting transportation.. 2,068,821 24
General expenses_ .- .- .. 201,104 47

$000,002 67
067,177 85
1,874,484 70
200,751 72

54,047,477 03 -

Total working expenses_ - _§5,134,700 58

Recelpts over working ex-
O e e ke = £3,786,093 45

: 32,005,807 46
Income from Inyvestments. .. 1,480 50

-$880,285 0D
41,389 50

+§581,070 40
-4 523,680 80

MOl o $3,787,482 08 $2,005,807.40

$21,181 88
20,000 00

62 08

Stamp and other taxes. . 4,7
L0000 00

. A

Rental Coahulla Conl Ry .. . 20
Dutles on fmported Company

migterial In excess of the

kllometrie allowanee. - .-
Interest, discount & exchange
Sundry adjustments ol oper-

athng expenses
Reserve for doubtful debts. - 10,000 00
Forfelture of Branch Lioe

Coneemslon s ssassaiasa 2,376 00

$310,007 74 583,208 92

200,000.00
1,087 87

45,067 10

+173,000 08
—Z.023 25

45,057 10
— 10,000 00

—2,378 00
+$227,038 B2

Net Revenue, Merican Cur-
)

$3,470,675 21 $2,822,638 64 4+-$5654.030 67

8. Currency——
Average price reallzed for the
sllver dollar. oo oo oo ao ..
Amount of net revenue
Interest collected on open ac-

I e e e e

50cts,
$1,738,287 60

18,773 0%
$1,767,000 00

G0 cts.
$1.411,260 27
705 48
51,411,074 75

+$327.018 33
+18,067 61
+-3345,085 04

Deduct—
Interest on bonded debt____ $651,610 00
Ono year's lnterest at 495 on 4 : -
Income Bonds doclared iy el
from operations of (iscal Mewi-isd vy, &
yvear ended June 30 1009, P00
and pald In October 1909 179,960 00
One year's Interest at 449 on
Income Bonda declared o » - v
from operatlons of fiseal 1 o
year ended June 30 1010-. 179,060 00
Interestonloansg. ... ______

£661,510 00

ag) g e g

170,060 00

+$170,060 00
—13,800 00

13,800 0D
$745,560 00
S0008,614 75

+5$106,070 00
+5170,015 04

+4,7006 80
+§183,812 74

$011,430 00
$845.630 60

debts
4,796 80
$830,427 40

Reserve for doubtlul
written back

$006,014 75

Addltlons, betterments and
new equipment..........

Equlpment written off  as
b L TR R e

Mezquite Branch, net deblt
written off..

$241,084 40
136,805 GO

§87,221 461 +$163,802 80

136,865 60
—a31,387 17

$377,050 00 $118,008 68 --5259,341 32
2] g T ISEE N SR $AT2,477 40 548,000 07 —$705,624 58

Your attention is invited to Tables 8 and 10 for details of
passenger and freight traffic.

The freight traffic operations for the fiseal year show an
inerease of 473,877 metric tons in the volume of freight
handled, or 32.7%;, ns compared with the previous year, and
an inerease in earnings of 31,777,451 17, Mexican currency,
or 30.409%,. 'The average number of kilometers each ton of
freight was hauled shows o decrease of 3. lﬁr%.

It will be noted from the following brief statement that
with the eéxception of agricultural products there were in-
c:i-cuscs in the various subdivisions In classification of traffie,
vig.:

31,387 17

Increaso. r}rrgfertm.

Forest Produets. ... ..... S e e ‘;{.{’.‘.{3‘5 )
Agricultural Products
Live Stock and Anlmal Produets.
Mineral Produots: oo . —o.ooo Lo
Gonernl Merchanitss. ___________ -

Nob INOTeails cunnanesnenss 478,877

The increased movement of forest products is due to
heavier importations of lumber; also to o change in the elassi-
fleation of Guayule, which, for the fiscal year under review,
has been ineluded under the head of forest products instead
f agriculfural products, in which class it was previously
earried.

The ap]]mrcnt decreased tonnage in agricultural products
s due to the change in clas:ification eferred to in the preced-

ing paragraph. The general crop conditions this year wera
more favorable than those of the previous year, and thera
was in reality an inereased movement in practically all of the
various agricultural products.

In the last annual report mention was made of the re-
adjustment of fuel rates, and the belief expressed that an
inereased movement of native coal and coke might be antici-
pated; there was an inereaze of 346,349 metric tons in these
during the year under review, due to the more favorable
conditions brought about by the readjustmentof rates, aswell
as to o heavier demand.

An increase of 18,0564 metric tons in the tonnage of general
merchandise handled is evidence of the more favorable finan-
i1|:11l conditions which obtfained this year as compared with
s,

'I'|!f.‘ illf"l‘r'..‘tﬂi‘. of 50,086 19, Mexican currency, in passenger
earnings is due chiefly to the improved eommercial conditions,

The express receipts show an increase of $85,321 08,
Mexican currency, due partly. to more favorable industrial
conditinng; and nlso to the arrangement entered into with the
Companin Mexicana de Express, S. A., under which the said
company assumed charge of the express service from the
Lsl of September lust for a period of twenty-five vears. The
results from this service for the ten months to June 30 1910
have been satisfactory,

Table No. 7 gives in detail the working expenses of the
property. The percentpge of working expenses to gross re-
oeipts wig 57.56, as against 58.21 for the preceding vear, vig.:
1008-1900. 1000-1010,

13.07 .. _.__.._ _Maintenanon of Way and Structures.._-____16:22

13,891 faintenance of Equlpment

D6 —Conducting Transportation -
~=Genaral BXpenNeg L e S i &.20
57.56

As will be seen from the foregoing, Maintenance Expenses
:lb:-n!'hm'] 31.11%, and Operation, 26.45%, of the £ross
earnings,

The percentage of the fotal expenses of the sub-accounts
i shown in the following statement:

1008-1008.
2246 .. _____ Malntenance of Way and Structures. . __
by | e Maintenance of Equipment
..... Conducting Transportation - .
General Expenses. ___Ccoo
100.00

The decrease in expenses is due principally to the generally
improved physical condition of the property, and to the use
of heavier cars and engines of greater capacity. Your atten-
tion is invited to Table No, 8, from which will be noted the
increase in average tons per train and average tons per loaded
Car;

For details of operation of the Transportation Department
see Tables Nos, B and 9,

The results for the year, as well as the finaneial condition
of the property, are shown in the statements of accounts
prepared by the General Auditor, and which are ineluded in
this report.

The books and aceounts, as in previous years, have beep
nudited by Messrs. Price, Waterhouse & Company, of Lon-
don; New York and Mexico, copy of whose certificate as to
the correctness thereof is incorporated in this report.

III. ADDITIONS, BETTERMENTS AND IMPROVE-
MENTS,

Table No. 6 of this report gives the details of expenditures
for additions, betterments and improvements during the
yeur, the total amount thereof being $318,470 17, Mexican
currency, from which there has been deducted the sum of
$36,301 36, Mexican currency, representing credits from a
small portion of track material, ete., taken up on the Hondo
Branch, leaving a net expenditure for these secounts of
$482,168 81, Mexican currengy.

During the year new steel bridges of some importance
were built near Leona (Bridge 67-A) and between Silencio
and Blanco (Bridge 92-A) and at Topo Chico (Bridge 111-A)
on the Monclova Division, as well as a number of small
permanent bridges to replace temporary structures at various
points along the line,

During the year some 2.150 kilometers of track have
been laid with 75-Ib. rail in substitution of rail of lighter
weights, and on the Torreon Division about 19 kilometers
of H4-Ib., and & corresponding distance of 75-1b. rail were
taken up and re-laid, the oné substituting the other on two
different sectiops of the frack,

There was an inereased mileage of side and passing tracks
during the year, and the charge under this heading amounts
to $166,205 3G, Mexican currenoy.

A new out-off track of approximately 6 kilometers was
commenced in December 1909 between Anhelo and Paredon;
work is progressing satisfactorily.

During the year under review considerable work was done
in sinking new wells, eonstructing and strengthening reser-
voirs, ete., with a view to improving the waler service,

IV. CAPITAL.

It will be noted from Table No. 4 that for additions, better-
ments and improvements during the year, an ambuni of
$241,084 40, United Btates currency, has been charged to
“Profit and Loss,"

Out of surplus earnings for the years ended June 30 1009
and June 30 1910, 49 %ntr-:resr. on the Imeome Bonds, or a
total of £350,020 00, United States curréncy, was duly paid
to the holders of these bonds,
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V. FUNDED DEBT,
There have been no changes in the Funded Debt of your
Company during the year under review.

VI, GENERAL REMARISS,

The property has been maintained in good physical von- |

dition during fhe year and quite up to requirements.

The average kilometers operated, gross earnings, averige |

earnings per kilometer, and average earnings per mile, for the

years 1884 to 1905, inclusive, for the six months January to

June 1906, and for the fiscal years ending June 30 1907 |

to 1010, inclusive, are shown in the following table:
Average Giross Average Arverage
Kilomelers Eariings. Earnings Edrnings
Operated, (AMex. Curr.) per Kilometer. Fer Mile.
§8,020,554 03 56,108 44 $0.822 67
5,004,284 49 4,706 24 7,068 B0
281,60 0,010 35
0,305 72
4522 17
6.510,1
7,001,827
0,406,161 5
5,800,824
5,878,077

4,084 7
4,865
5,008
4,048

3,497,073
3,034,126
2,000,925 33
2,664,126 08
2,160,131 47

P20 b 00 S2 00 da e
HRERPOEID I
=SR]

RNOONECOX

3,785 29

[Vor. iXXxxt.

Arerage
arnings
per Mile,
3,670 04
4,618 07
202402
2,839 77
2,305 64
184147
1,300 43
1,008 11
006 340
612 a7

Arverage
ICilaietera
Operitad,

ross
Eariings.
(Mex, Curr.)
$2,060,034 01
2,095,720 14
1,107,856
1,126,300
011,6808.5
650,781 -

Avarage
Earnings *
per Kilometer.

2eibs

Year—

103,307

At June 30 1910 there wese 3,102 employees in the service
of your Company, of ‘which 231, or 7.24%,, were [oreigners.

Under :\ulllml'ii_v given at specinl meetings of the stock-
holders of this Company, held on October 18 1009 and
April 29 1910, and under deed of sale and conveyance duly
executed as between this Company amd the Ferrocarriles
Nucionales de Mexico (National Railways of Mexico), the
Jattor assumed control and took possession of all the railway
lines, fixed and movable property, including rolling stoelk, of
your Company, on June 30 1910, and will operate same from
that date ns part of its svstem.

Under the sume date the Perrocarriles Nacionales de
Mexico (National Railways of Mexieo) assumed all of the
ontstanding as<ets and liabilities of this Company.

By order of the Board,

E. N. BROWN, President.

[For Balance Sheet, Income Account and Traffte Statistics, sce last issue
of “'Chronicle,'" page 1383.1

UNITED FRUIT COMPANY.

RLEVENTH ANNUAL REPORT—FOR THII FISCAL YEAR ENDED SEPTEMBER 30 1010,

Office of the United Fruit Company,
131 State Street, Baston, Mass.,
November 17 1910,

To the Stockholders:
Your Board of Directors submits the following veport of
the Company’s business for the fiscal year ended Sept. 30

19010:

INCOME ACCOUNT FOR THE YEAR,
Tolal net earninga for the year, after deducting $079,0561 06
expended for Detterments, were:
From bananas and miscellaneous tropleal frults. ... .. $3.043,802
From the sugar bBusiness: oo oeocmcococne e s cnca e e 1,068,401 57
40

_85.912.20-1.
640,262 19

Total INCOME . e e e e s cceccm s m e s c e arnnm $6,552,6706 68
Deduct Interest on debentures. c oo oo mmn o e na - 200,683 33

56,201,003 35

92

et earnings
Miscellaneous Income

Balance, net Income for the year... ...
Agalnst Income there have been charged the four regular
dividends of two per cent ench, aggregating

1,877,472 00

Balanee, surplus for fiscal year $4,414.521 35
There was brought forward from the close of the previous

year a surplusg of 12,008,804 60

Making the total amount at credit of Income account $16,421:025 05
Diréct charges have been made against Income account as
follows:
Extra dividend of 10 per cent pald Nov, 15
1800
Speclal charge for depreclation

$2,134,000 00
500,000 00

2,634,000 00

Balance, surplus, Sept. 30 1910 $13.787,325 05

BEPIERMENT EXPENDITURES INCLUDED IN CURRENT
OPERATING ACCOUNTS,

These items are in effect a provision for depreciation over
and above the provision regularly made through the mainte-
nance necounts,  The liberalify of the allowances made under
this head Is attested by the faet that the inventories of the
Clompany’s properties disclose an actual value $2,273,277 86
in excess of the value at which the properties are carried on
the books. Betterments charged to current operating ac-
counts for the past year are as follows:

For new banana and eane felds $250,0056 72
For farm, office and commissary bulldings at tropleal divisions 168,875 71
For rallways and rallway equipment 70,108 43
FOP ITAMWAYS e so s n s aaa e s ws - ——h e DT e10.00
For boats, wharvea, telephones, &e., at tropleal divisions 15,260 20

070,661 06

TROPICAL DIVISIONS.

The Company’s sugar mill at Banes produced 143,657,720
pounds of sugar and 2,559,872 gallons of molasses. The
output for the previous wyear was 120,120,340 pounds of
sugar and 2,770,688 gallons of. molasses.

The Hotel Titehfield, at Port Antonio, Jamaica, was de-
stroyed by fire early in Janujgry 1910, In view of the popu-
larity of this point as a winter resort, arrangements have

been made for rebuilding, and the new structure, with ac- |

commodations for 130 guests, will be ready for occupancy
early in the year 1011,

CURRENT ASSETS AND CURRENT LIABILITIES.
Accounts Colleetible, $1,606,781 35, represent mainly
balances due for sales of fruit, and are considered good for
their face value.

Cash on hand Sept. 30 1010 was
Current Liabliltles

3,007,323 23
2165,470 10
CAPITAL STOCK AND FUNDED DEBT.

G T L e S SR B R e R S $23,474,000 00
' lljhii*b\\’:l:ﬁ registered in (he nares of 6,181 shuareholders,

indicating an average of 38 shares owned by each.
I'he outstanding capital stock was increased within the
yvear by the amount of the new shares, $2,134,000, issued

to stockholders under the terms of the Company's eireulir
dated October 12 1909,

Since Sept. 30 1910 there has been issued $1,125,000 in
additional stock in exchange for the balance of the shares in
Elders & Fyifes, Limited, thus giving yvour Company owner-
ship of the entire capital stock of that corporation.

The authorized capital his been increased from §25,000,000
ta $35,000,000.

Funded Debt,

There has been no change within the year in the funded
debt, excepting that ocead oned by the maturing of $160,000
of the Company’s 5% serial debentures,

INVESTMENTS.

Nipe Bay Company.—The Nipe Bay Company’s sugar mill
produced 137,106,740 pounds u{' sugur and 2,870,334 gallons
of molasses, as against 91,885,400 pounds of sugar and
2,673,808 gallons of molasses the previous year.

The Nerthern Raitlway Company has eontinued ab heavy
aost the substantial reconstruction of the roadway and strud-
tures on the lines of the Costa Rica Railway Company
Limited, which were damaged by the floods referred to in
ast yeqr's report, ;

Tropical Fruil Steamship Company, Limited . —Tour steam-
ships, the Almirante, Santa Marta, Metapan and Zacapa,
referred o in the report for 1909 a8 having been contracted
for, have been delivered by the builders and placed in service.
These are of 5,000 tons gross register, with accommodations
for 112 first-class passengers, and are supplied with the most
approved devices for proper handling and carriage of fruit.

hree additional steamers, generally similar in dimensions
and appointments, have been contracted for, and will be
placed in service early in 1911, Another steamship, the
Greenbrier, was purchased to serve as an auxilinry.,

This will make a total of seventeen vessels owned by this
Company, specially equipped for its service, The superior
passenger accommodations and freight service which they
afford are apprecinted by tourists and by ghippers.

Elders & fyffes, Limited.—The banana trade in Great
Britain and Europe continues to develop satistactorily and
to eall for continunl enlargement of the transportation snd
marketing facilities of Elders & Fyffes, [.imitc(f. That Com-
pany now owns and has in service 10 modern ateamships,
fitted especially for its fruit/ transportation service, plyitie
between England and Caribbeah ports, and will shortly:put
into serviee 2 others now under construetion. i LR

Respectiully submitted by order of the Board of Directors.

ANDREW W, PRESTON, President,
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COMPARATIVE BALANCE SHEET SEPTEMBER 30 19010 AND 1008,

ASSETS. l 1010, | 1000, 1 Increase.

Plantations and Equipment (See exhibits A" to "B 24,708,400 !I 1$23,680,028 7,‘.i $1,018,871 04

O um-nL z\b.‘!{.l,s
$3,067,023 23 || 32,724,060 40 || 043,253 74

JU06,781 35 5,304,104 Gsi 1,731,640 ts' 4,455,615 07| *34,765 13 908,488 61
085,105 uni 542,063 00 443,042 00
(o h.lrlr T8, Wl: nm:c anid Steamship Supplles 256,480 9b) 0 80,340 88
Unclalmed Dividends and Unpald Coupons 5,052 un| / 75| 694 35
vipe Bay Company Advances - : : ] | §12.5 | *1,512,503 81
rthern Rallway Company Advances. .. 3,810,586 30) 3,237 i 502,125 14
opleal Frult huums.np Company Advance ‘l.-lfi!hlﬂn 08 30,002 0! 738,198 03
Nipo Bay t,nmp.m\ Common Stock. e e 1,440,628 n| —
Nipe Doy erm?uw Ten-Year 6% Debentures. 1,478,065 N8/ 1,406,000 00
Miscellancous Investments 2,497,632 B 4| 4 503,087 21

545,083,752 07) 13 $4.277,250 2.;

Capltal Stock prh - 323,474,000 00
Fonded Debts v ¥0.000,00 )
4 149 Sinking FPund Debentures, dusJuly 11023 §4,250,00( |

i = h 1,282,000 00{ 5,532,000 00| "1

$21,340,000 00 $2,134,000 Do

250,000 00
4

1
bY% Serial Debentures, dug June 1 1000 to 1918 =x 40,000 00/ 5,600,000 00 -11..» 000 00] *158,000 00

Unelalmed l]!v[t[-:mls and Unpalil Coupons 5.802 00 5,707 76! 94 25
|

Current. Liabllltles
4 014,700 11 700,863 B2 §153,818 29

L _ 721,290 08 . 454,305 05 (| “320704 03
Dividend payable Oct. 400,480 00) 2,166,470 10| 426,800 00) 1,042,108 87| 42,080 00 523,310 32
Interest Acerned not Yet Due on nmnlml Debt 69,145 83 71.812 ol | #2006 87
Tupome Account (Surplus). ... | 13,787,425 06| 12,008,804 60 1,780,521 35
345,033,752 07! __ﬁﬂ_._?.’;!_i.&l_]_.’i_'_:::! $4,277,250 25
The Company's Insurance Fuand Assct of 3087,210 84, shown on page 18 [pamphlet], 18 not Inelude 1 the above balance sheet,

* Deorease.  z $160,000 of these debentures matured on June 1 1910, all but $2,000 of which have been presented and pald.

COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE FISCAL YEARS ENDED SEPT. 30 1910 AND 1909,

11’]Tll. 1900, Increase.
Net Farnlngs arlelng from the production and Importation of tropical [uodllutﬂ .................... $5,012,204 40 33,871,832 05 52,040,461 84
Miscellaneous Income e e 640, ,:N” 10 016,816 81 123,465 38

Total Incomo - ‘e e g $6,552.576 68 $4,388.040 48 $2,163,027 22
Less:  Interest on Bonds. . _ . 260,581 33 220,770 83 30, 8]2 50

Balance, Net [ncome 50,201,003 35 $4,107.878 03 §2,124,114 72
Dividends Declared (see foot-note) - .- — - - 1,877,472 00 1,707,042 00 170,430 00

Surplus for fiscal year. S —meepeeeamnes $4,414,521 35 52,400,836.063 $1,003,084 72
Surplus Income at elose ol previous ye 3 2 12,000,804 60 104,036,440 87 1,870,354 73

Total Surplus $16,421,325 05 512,407,286 50 $3,024,039 45
Extra Dividend of 10% pald Noy. 156 1009 e e T 4,134,000 00 2,134,000 00

Halatico ] TS -$14,287,925 06 $12,497,286 50  $1,700,039 45
Liess:  Direct Chargea to Profit anid Loas == 500,000 00 400,481 00 9,518 10

Balange, Suipluf - .. S $13,787,325 66 $12.006,804 60 $1,780,521 35
tedden
Four quarterly dividends wl_‘r{‘ tlvclurml and eharged to Incomo Account ﬂnri‘ng the vear; viz.:
I)I.vll!f,mi zml‘l dan, 18 2% < $460,188 00
oA I S 460,314 00
p . s

o it 469,480 00
W v Dot 460,480 00

81,877,472 00

Direet Charges to Profil and Loss,
This ltem represents a speclal allowance for depreclation S500,000 00

EXHIBIT "AM—00MPARATIVE STATEMENT SHOWING THE BOOK COST D!" THE (J)}”'AN\" PL \\T‘J\‘]‘[UN? ;\Nl'l EQUIPMENT AT
IT3 TROPICAL DIVISIONS FOR THE FISCAL YEARS ENDED SEPTEMBER 30 1010 AND 1000,

Coste Rica, Cubia., Jamaleea, Hunduras &Guatemaia
1010, 1000, 1910, 1900, 1010, 1004, 1910. | 19089,

Lands §5,051,940 $4,005,215$1,044,7211$1,043,46151,112,328/51,000,082
Houses and Iiulhhm,u == 413,765 413,708 ;ml.mh, 200,477 16 162,525
Cultivations. e .| 1450362 1,461,023 1,457,270 ; 481,800
Live Stock_ .- ER=c : .| 16,069 76:700 R

Tools and Machinery 47791
Rallways == sSEIspiiisis : 084,238
"Telephones Ll 00,350
Wharves, Lighters, &c e RIS = 408
l\fl}rcll.'mdlﬂu (Stores) .. =1 =0 z 188,191 ; 4|
Material on Hangd e samhes i’ A0 mu 00,252 7 no x IO'!\JO
Sugar Ml e o e 1,287,532 :zm'n" A 4

ﬁﬂ 450, 01.'0 $8,448,022/50,770,4306/$6,047,702/52,4006,402 32.324.299‘51.075.033; 84,775

.:.a SeStatam

Iepublic of Colombia, Republie of Panama, ‘ Crand Totals.

1910, 1900, 1010, 1600, ] 1910, | 1908, | [Increase,
Lands o T e e > $283,082 4 SUJ? 02 $057,028) 39,420,057 30,!)02,:!'?2E $357,085
Houaes and Buudiu,fs . e 7,804 : 264,421 1,380,303 1,300,808 70
Cultlvations_ - ... =% e ! 1 THG, 008 4,751,050 <l‘7iﬂ 160

Live Stock g -z ! 491533 '709(353

Tools and - 5 3.508

Rallways woo. ..o = d .«1“

Telephones, B - o : 405

Wharves, Lighters, & e e 5 TRy sa,u:.

Merehandlse (Stores) N - 27707 01,815

Materlal on Hand = e 4,078 963 178,744 ll.:ll?

Sugar ML - i 4 . gy | 1,287,532 1,287,532

$475,234  $4105,5610| $5,431,101 sq.vnu.unnl $24,708,400) $23,680,628] $1,018,871

The item of Rallways Includes 88.48 miles of tramways in Costa Rica, 42.54 miles In Panama and 38,31 miles In Guatemala, i Decrease,

EXIIBIT “B."—COMPARATIVE STATEMENT OF LANDS OWNED AND LEASED BY THE COMPANY ON SEPTEMBER 30 1010 AND 1900,

Lands Owned, Lands Leased.

Acreage, Acreage.
Lacaltion, Lucation,
Improved. Unimproved, Total, Aniproved, | Unimproved. | Tolal,
1910, | 1000, LH10, | 1900, (| 1910, [ 1909, 1910. | 1000, l 1910, | 1808, || 1910. | 1909,
(.usta Ilea: a0, 8]5 42,067 130,100,123, ﬂ'f-l 176,844/ 166,018 || Costa Rica 3.5161 383511 ¥.473] 1,206 4,080 5,041
Cuha 44,761, 43,503 45,4071 00,270 90, 298 || Jamnlea . ﬂ.l?ﬂ-ll. 0;388), 12.480] 12,583/ 21,303 21,971
Gutemaln #6050 80,540 | i =
Jammlon | ! IL10,038 1 £ 12,420 '13,223(! 13,062 13,780(| '20,382 "27,012
Impuhllu of I B.24411 ] } | L
 Panama. 3() 038; ZR.:S'!T} 112,000, 24, 518 (88 B3 l).n]. ———y ;
i " Total Acreage, Lands |
‘I'oml. e e I.-l‘ll.IJN[N-'\LI.B? 305, -Iﬁll 257,028 434.405i>l()l.125 Owned and Leased [ 161,434 156,420 MBAIJIZ?I.?‘I? [430.84? 428,12
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COMMERCIAL EPITOME.

Friday Night; Nov. 25 1910,
Trade reaches fair proportions, which is only another way
of saying that there is still room for considerable improve-
ment., The iron and steel business seems to hesitate,  Con-
servatism is still in the air. Collections are reported fair
to good and a bright feature is the bountiful eropsof grain.
LARD on the spot has been wealk at @ further decline in
prices, due to falling prices for live hogs. 'Trade has been
quiet at the decline. Prime Western 10.85¢., Middle West-
ern 10:70¢. and City steam 10%{c. Refined lard has also
fallen, owing to the weakness of live hogs at the West and
dulness of trade. Refined Continent 10.90¢., South Ameri-
ean 12¢. and Brazil in kegs 13c¢. The speenlnlion in lard
futures in the local market has been duoll and featureless,
with prices somewhat easier. Al the West the trading has
been active, with the trend of prices still downward in the
main, owing to the weakness of the live-hog market, dulness
on the gpot, solling by large packers and general liuoidnfion.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.
Sat. Mo, Tues., Wed. Thurs, Fri.
November delivery .- .10.80

10,00 10,20 10,00 Haoll-
Januvary delivery ... . _-10 35 10.20 13,20 10,15 day.
May delivery. .02 09.75 0,85 0,85 i
DAILY QLOSING [’T{;’_[(.;FJS OF LARD FUTURES IN CHICAGO,
ok,
November dellvery. .- 10.60

Man, Tites, Wed,  Thurs. ri,
10,20 10,07 14 10,00 Holl-  9.85

January dellvery 0.0734

May delivery 057 M4

085  0.80  0.774 day. 0.60
PORK on the spot I

0.624 050 . 9.50 040

3 been easy in tone, but without

quotable change in prices. Trade has been quiet, Mess
%19 50, clenr 221@322 50 and family $24. Beef has been
quiet bul gencrally steady, owing to the smallness of supplies.
Mess $16 a0@%16, packet S17@817 50, family $19 60@
220 and extra Indin mess 330 50, Cub meats have been
qiiiet and a2 a rule ensior.  Piekled hams, regular, 1115@
14¢.; pickled bellies, cleay, 15@ 180, und pickled ribs 14 @16e.
Tallow has been quigb nnd easy; City Tife.  Stearines have
been dull and easier; oles 10e. and lard 1214¢.  Butler has
bean quiet and easy; creamery extras 3014, Cheese has
been quiet and firmer; State, whole millc, colored, Sept.
faney 15140, Eges quiet and steady; Western firsts 81 @35¢.
OLL.—Linsegd in the local market has ruled steady with
trade quiet. Al some Western points prices huve been easier
though trade thers has remained small, The receipts of
seed at the Northwestern markets have been licht.  Oity,
raw, American sced 97 @98¢.; boiled 08@H0¢,, and Calentta,
raw, 81 03. Lard has been quiet for most grades with trade
maoderately aetive, but prime has been dull and weak with
consumers disposad fto await a further decline  Prime
95¢c, and 81; No. 1 extra 65@70¢. Cocpanut lias besn fivin
for Ceylon at 954@9% e, with a moderate demand; Cochin
is still out of supply. Olive has been quiet and fiem nt
90@95e. Corn active and firm at T@7.05e. Cod firmerwith
a rood demand; domestic 44@46e.; Newfoundland 48@s0¢.
COFFEE on the spot has been aective and firmer, Rio
No. 7, 134 @13c., and Santos No. 4, 1314{@13%5c.
Buyers in varions parts of the interior have requested prompt
shipment of purchases. West India growths firmer and more
active, EFair to good Cueuta 14@143fe. The speculnation in
future contracts has been active and more or fess excited, and
though profit-taking on'a large scale hagesused irregularity ut
times, the tone of the market on the whole has remained strong,
with sentiment among many in the trade still bullish, owing
to unfavorable crop accounts from Brazil and reports of

small supplies of old coffee. Closing prices were as follows:
November... .. 10,480, | March 0,300, [Ty oo oe.-..-100316,
December —-_ - 10.35¢. | April - JAugust =-10.30¢,
anuary .......10.30¢c, | Moy _.10.30¢. | September _____10.27¢,
Febirunry 10,300, | June 10.34¢, | Ootober 10.18¢,

SUGAR.—Raw has been quiet and firmer. Centrifugal,
O6-degrees fest, 3.93c.; muscovado, §9-degrees test, 3.430.,
and molnsses, 80-degrees test, 3.18¢.  Refined has been quiet
and steady. Granulated 4.60e. Teas have been quiet and
generally firm. Spices firm with o routine demand from grind-
ers. Hops maoderately active and firm. Wool quiet and
steady,

PETROLEUM has been in moderate demand from do-
mestic and foreign consumers and prices have ruled firm.
Refined, barrels 7.40¢., bulk 3.90¢. and eases 8.90¢, Gaso-
line has been moderately notive and firm; 86 degrees in 100-
gallon drums 1834¢c,; drums §3 50 extra. Naphtha in fair de-
mand and steady; 78@76 degrees in 100-gallon drums 1634¢.;
drums $8 50 extra. Spirits of turpentine easierat 79¢. Rosin
has been guiet and steady; fair to good strained $6 10,

TORACCO.—There has been g good business in binder of
late, as manufacturers of cigars have been disposed in not a
few cases to anticipate requirements, owing fo unfavorable
reports regarding the crop.  The general market for domes-
tie leaf has been rather guiet. Sumatra and Havana have
been in fair demand. Prices have ruled firm.

COPPER has shown only slicht changes, Small sales
have been made of late at 127¢@13¢c. for lake, 12.85@
12.87 e, for electrolytic and 1214@125¢e. for casting, It
is stated that the largest melters have provided for their re-
quirements up to the firgt of February. Leud has been quiet
and steady nt 4.45@4.55¢. Spelter has been quiet and easy
b 5.80@5.90c. Tin has been %llic(‘- and firmer; spots
36.95¢. Iron has ruled steady. No. 1 Northern $15 75@
816 26 and No. 2 Southern $15 25@315 75,

COTTON.
Friday Night, November 25 1910,

THE MOVEMENT OF THE CROP as indieated by our
telegrams from the South to-night is given below. For the
week ending this evening, the total receipts have reached
303,380 bales, against 413,466 bales Inst week and 375,754
bales the previous week, making the total 1'L‘i_'l.'i1hﬁ.‘:l singe
Sept. 1 1910 4,083,412 bales, against: 4,078,360 bales
for the same period of 1009, showing an inerease since Sept. 1
1910 of 5,052 bales,

Receipls at— Mo,

14,028

|
Wed. | Thurs, | Fri,

18,070] 14,361
el bt

T'ues.

!.'r‘lil}ill 14,354,

] Sl

Total,
104,060
0,441
12,000] 12,508
15,8021 82,323
a93| 11,778
“264
7473
18,000
3,701
1,740
5,005
14§

11,087 14,200

2.0 (s

Jacksonvitle, &o;| et |

Savannal - .. - a,380

Brunswiel ] e O

anar ] : 31| 3.671|
2 - 13 ol

2,500

3,070

Hopston
Halthmore
Philadelplis

62,0201 46,513 92,4791303,380

Tatale ENIY. e 0L

The following shows the week’s total reccipts, the Lotal

since Sept. 1 1910, and the stocks to-night, compared with
lnal yedr:

1910, |
Thiz |Since Sepl Thiz |Since S
| ek, | 1 1610, | W 11000,

Galveston. : l{}l,nﬂnfl‘ﬁ-ié.i?zi
G.041] 64,700

1800,
Recvipts fo
Nop. 25,

=

MoDllg. - -
Fensacols o - -~
Jacksonville, &e
Savannah_ .
Brunswick - -

G LW
Wilmington
Narfoll

N'port News, &
Now York ...
Haston, o
Baltimore_
Philadelphla

Total .. .'203.380'4,083,4121204,284'4,078,560

- T T

S

4,318
014,408

10,048
108 438

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

1008, 1004,
164,820 116,988
0.997 2,040
07,407
14,600
01,887
475

10080,

108,087
700

Recelnts iaf— 1810 g

el 81,879
rthur, &c 1,804
Q"a‘t\_ Orleans

leston, ke
Winmilngtan
Norfolls
N'port N, &«
Al othe o

322,610
1,046,203

Total this wic.

Sinoe Sept. 1 .

The exports for the week ending this evoning rench a total
of 311,933 bales, of which 137,758 were to Great Britain,
33,263 to France and 140,912 to the resh of the Continent.
Below are the exports for the weels and sinee Sept. 1 1910.

Week ending@Nor. 25 1910,

Fram Sept, 1 1010 fo Nov. 25 1010,
Ezported lo— & !

seported (o—

i Contl-

] Great |
Total, | Britain, |Franed.| nent, Total.

522,807/107,600] 434,173 1,124,030
16,441} 14672 34,753 ' 04
98,000/ 27143
242,800 §0,620/
11,601
0,207
160,323
20,315/
1,000
83,308
10,345,

Great | | Contl-
Britain. Fr'nes, nant,
23,070 11,732 70,067 104,568
Port Arthur_ .| 5800, - -.| 800
Texzd Civy, &o. 8,616 - 8,018
Now Orleans..| 48,710 60,644
Mabile | 1,30 0,022
Pensacoly . -.. 6,076
Gulfport
ﬂﬂ"ﬂ"l‘lnll e

runsiyiek. ... s
Charleston. . _| Py .’:].Ji].!
Wilmington . .| | .| 22,000
Norfolk _._...] -

Nowport Nows
New York. ...
Hoston . .....
Baltimore . ...
Philadelphia - .
Portinng, Me. .
San Franelseo.
Seattle ...
Theoms ...
Portland, O
Pombing

Galveston ...

82,027
u,un'si 23,897
i73| 5,600] 30 -13‘.‘?‘1]' 8 471,219

o= 75,002
210,072

0,0
10,200 ;
10,400

137,76834,203140,912 311,033 1.-105.590;3-17‘1 ‘“i 1,108,424
59,428'10,254] 08,780 177,102 1,112,037 515,854/1,193,580:2, 865,410

Total 1900_.__

In addition to above exports, our telegrams to-night also
give us the following amounts of cotten on shipboard, mot
cleared, at the ports named, We add similar figures for
New York.
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on Shipuoard, Not Cleared for—

Nov. 20 at—
Diher
Foretgn

158,040
24,653
1,000
_— bl
350 76|
10,232 19,232
—wws| 0.800
~-~-| 4aio00

25,108) 260,040
.'il.O&U'[E-‘M.IBSO 623,788
28,0721338,774 712,008

Gl st~
wise, | Total.

566| 57,085
$,450/110,347|

Gor-
mani.
16,200
14,531
1,100

3,546
1,000, 1,200
26,000{ 3,000

| 48,703

a4, 088
G4d,056

Giread
Britain.

Now Orleans..| 12,007

s Galveston ... .| 55,820
Savannah ... -

Charleston....| 7,0

Mablle - T.T

Norfollke ... % e

New York....| 2,500

Other ports...| 15,000
TGEE]

‘Total 1010 . 20,040
Total 10000 | 77,712| 66,580
d'otal 1008._ 100,1001 61,484
Speculation in cotton for fufure delivery has been more
active at rising prices, chiefly owing to a (endency to reduce
erop estimates. Most of these of late have ranged from
11,200,000 to about 12,000,000 bales. The average esti-
mate of 170 members of the New York Cotton Exchange is
11,927,000 bales, the range of estimates among the members
being from 10,650,000 to 13,000,000 bales.  Some prominent
interests for a long period identified with the bearside have
latterly, it is understood, liquidated their transactions on
that side of the market and bought freely for long aecount.
Various spol interests which sold persistently for many weeks
have during the present week, it is said, sold less freely, if
they have not been quietly buying to some extent. Spin-
ners hayve bought futures,  Wall Street houses and the up-
town element have also been buyers for the long account. In
addition to the raduced crop estimates in certain quarters,
bulls have been encouraged by reports of an active business
af Manchester with India and China and very good fransac-
tions for Mediterranean and Sputh American markets. Also,
Bpob prices ab the South have been generally firm. As to the
reduced erop estimates, they are predicated, it is supposed,
artly on the Census report which appensred on Monday,
ov. 21, stating the ginning up to Nov, 14 at 8,764,153 bales,
against 8,112,199 for the same time last year, 9,595,809 for
the like period in 1908 and 7,300,055 in 1907, The figures
up to Novy. 14 this year were somewhat sinaller than had heen
expected by some, and the report was the signal for & jump
in prices of 40 to 40 [I';c-int.,a. AL first (he Liverpool market
seemed inclined to dizsent from the bullish construction
plaged on the ginning report, but finally took an upward
course, and its tone of lite has been noticeably strong, and
though for a time its spot sales were small, on Friday thoey
rose to 10,000 bales, Prominenl Southern interests are
still identified with the bull side, though two well-known inem-
bers of this contingent who had been here for many months
haye returned to New Orleans. From parts of thie South re-
ports are persistent that the recent freezes did a good deal
of damage., On the other hand, on the advance there
has been considerable hedge selling for Southern aecount and
whatever they may have done within a day or two large spol
interests were heavy sellers in the fore part of the week. The
certificated stoel here, moreover, is steadily rising, the gain
thus far this month approximating 62,000 bales, and it is
understood that the December notices will be of large volume.
December and Jantary at (imes have hesitated noficeably to
follow in the wake of other months, and some conservative
poople do nol regard this as a favorable factor in the situa-
tion. There arc still those, too, who believe that the crop is
12,500,000 to 13,000,000 bales and that the present relatively
high prices discount anything at all eredible in the bullish
argument, especially as the cotton goods triade in many parts
of this country is in anything but n satisfuctory condition.
Ab Eimes there hias even been some talk of possible curtail-
menl this season.  To-dny prices again advanced. The spot
markets were reported firmer and more aetive, Liverpool ad-
anced, the spot sales there inereased, spotb interests, spinners
and commission houses bought and shorts covered.  Spot
cotton hus been gquieb. Middling closed at 15.10¢,, an ad-
vance for the week of 60 points.
The rates on and off nlit\lclling, 19 established Nov, 16 1010
by the Revision Commitfee, at which grades other thon
‘middling may be delivered on contract, are as follows:

Falr oooooeo oo 150 on [ Middilng - - _ .. _a, Basiz| Good mid, Hnged.e  Even
Strlet mhd. falr. . 1,30 on | Striet low, mid, .. 0.25 oft | Stetet mid, Unged. 0, 15 off
Middlng fale. . .- 1,10 00 | Low midding. . .. 0,60 off | Middiing  tioged. - (.25 oft
Striet good mid. .. .0.06 on | Striet good ord. . . 1,06 off | Striet low, MIditLog 0,60 off
Good middling. .- .0.44 on | Good ardinary. ... 1.75 off | Low mid. tinged .. _1.60 off
Strlet midding. - (0,22 on | Striet ' mid, 1ga.0.35 on l Midaling stafned_ . 0,75 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Nay, 10 (o Nop, 20— t. Mon. Tues. fed. Thurs. Fri.
Middiing uplands. 1?5:’: |1<I.%10 1<“.“. \‘-‘Ifgﬁ 1hi.ll.la 19[0

NEW YORK QUOTATIONS FOR 32 YEARS.
15.10 8,80/ 1804 0.0

Leaving
Stock,
100,433

04,165
152,422
6,005
40,740
13,454
167,164
43,120

653,408

France

10,282
12,503

1,564
1,800

00
1

05,162

M——So oo
St e

XSS TaaeT

MARKET AND SALES AT NEW YORK.
Salés of Spot and Contrac.

Clan-
fract. | Tolal.

Futures
Muarket

Spot Markot
i Clased.

Closod, Clone

Shal. [sum’n,

ulet, b pts.adv..

ulet, 25 prs, adv. .

ulet, 0 pts. sdy. | Barely steady

Julet, 10 pts, I[tid\' : ﬁa\rgr steady
4

QLI
Qulet, 16 pts, adv..|Flrm o

Saturday . .
‘Mondny. ..
Tuesday ..
Wednesday
Thursday .
Friday. .-

Total

Barely steady
Clem

100
100’

100
100

FPUTURES.—The highest, lowest

and eclosing prices at

New York the past week have been as follows:
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SUPPLY

0

COTTON

made up by cable and telegraph, is as follows.
stoclks, as well as the afloat, are this week's returns, and
consequently all Toreign figures are brought down to Thurs-

day evening.

to-night,

ns
Foreign

But to make the tolal the complete figures

for to-night (Eriday), we add the item of exports from the
United States, including in it the exports of Friday only.

November 25—
Stock at Liverpool
Stoelk at London
Stook at Mauchestor

bales.

Total Great Beltaln stocks. .. _
Stock at Hamburg LTy
Stock at Bremen - _ .. —
Staclk at Elavre. .. .. -

Stoelk at Mareellles

Stoek at Barcelona

Stock at Genoa. .

Stock at Trigite

Total Continental stooks. -

Totial European stocks.

India cotton afloat for Earope.
Amer. cotton afloat for Europo. .
Egypt, Brazi, &e,allt.for Burope.
sStook In Alexandria, Bgypl. ...
Stovk In Bombay, Indla, - ...
Stock’in U. S, portd - ... -...
Stock In 7. S, Ilnl(.-(lnr ToWhE. . ..
. 5. exports to-day

Total visible supply. .

1olo,
G58,000
§,000
38,000

1000,
840,000
7.000
L6000

1008,
47,000

12,000

45,000

1907,
649,000

17,000

435,000

DKL, 000
6,000
182,000
414,000
2,000
&, 000
48,000
[, 000

5,000
165,000
154,000

2,000

8,000

25,000

a60.000 500,000

504,000
18,000
324,000
104,000
<4 0N
16,000
21,000
0,000

582,000

711,000
165,000
146,000
110,000
4,000
2,000
14,000
28,000

A8, 000

1,068,000 1,463,000
&0, 000 00,000
747,801 K07.480
1,000 B2, 000
236,000 109,000
176,000 226,000
P11, 408 BO8 448
711,870 007,
61,123

4,075,271 4,534,610

1,176,000
50,000
900,281
e, 000
&17,000
#2000
1,051,282
820,980
37,672

1,408,065

1,047,000
45,000
878,070
48,000
185,000
280,000
837,022
406,802
19,062

B 837,500

Of the above, totals of Amerlean and other deseriptlons are A5 [ollows:

American—
Liverpoal stock.
Muanehester stock .
Continental stock. . Lo
American afloat for Europe. ..
U, 8. port stocks <., .
1J. 8. Interlor stoeks -
17,8, exports to-day. ...

Total Amerlcan

East [nidian, Brazil, &¢.—
LIverpoo] stock- -
London stook. -
Manchester stock
Continental stock. .- .
Indin afloat for Europe. .
Egypt, Brazil, &c., alloat
Stock In Alexandria, Egyp
Stoek In Bombay, Indlas. .

Total Bast Indis, &e
Total American

Total visible supply
Middling U pland, Liverpool
Middiing Upland, New York. ..
Egypt, Good Brown, Liverpool. .

Peruvian, Roueh Good, Liverpool

Hroach, Flue, Liverpool
Tinneyolly, Good, Liverpool. . __

A60,000

26,000
43,000
747,861
013,408
711,879

61,123

704,000
80,000
583, 000

B87,759
1,057

144,000
30,000
535,000
800,231
1,051,282
820,980
-

A7.072

048,000

34,000
256,000
B78,070
837,022
466,802

18,662

3,352,271 3,851,640

77,000
7,000
6,000

27,000

80,000

#2,000

196,000

176,000 225,000

J.823 065

09,000
12,000
5,000
47,000
50,000
63,000
217,000
02,000

3,040,540

101,000
17,000
11,000
80,000
46,000
68,000

185,000

289,000

72 083,000

3,000 83,
3,352,271 3,851 10

585,000
3,823,065

707,000
3,040,546

4,075,271 4,534,640
#.1 1

10,754, a2l
7 M. 7344,
7 0-16d. 8 15-16d.

4408 065
S.08d.

940,

0 3-16d.
F000L,

4 131604,
4 11-16d:

4,887,540
.84,

1
1]
¥

1 d

B34

Continental imports for the past week have been 232,000

bales.

The above figures for 1910 show an increase over last week

of 203,207 bales, a

loss of 459,369 bales from 1909, a

decrease of 332,794 bales from 1908, and & gain of 237,725

bales over 1907,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same ilems for
the eorresponding period for the previous year—is set ouf.
in detail below.

1808.

o

angmber

“r

Hi

Receipis.

[179,585/2,

P i T L =L
e bt e E =T ety
o

I

e bl e ) DI e LD TN
ST Y TN ST A B R €D S 0
Bl e "» 3

Norv.
25.
8,113
0613,222,923(270,570/711,878

Stocks ||

Ship- |
| ments.
Week. | Season, | Week. |
| 56,712
,049122.5
0,717

34z
703| 83

Receipis,

Movement fo Novembér 25 1010, !' Marement
-

_--|a3z3,

Sarolina. -

Alabsma

ATHANSAE oo
Georgla

I entucky,

Tennessee .

South

Total, 33 towns.

Honey Grove,
Houston,

Montgomery,
Paris,

Selma,
Greenyllle,
Greenwood,

Colum bus,
Macou,
Loulsville,
Shreveport,
Columbus,
Memphls,
Nashvyille,
Hrenham
Clarksville,

Bufaula,
Helena,
Little Rock,
Albany.
Athens,
Atlanta,
Aurusta,
Rome,
Dallas;

The above totals show that the interior stocks have in-
ereased during the week 52,630 bales and are to-night 14,120
bales more than at the same time last year. The receipts
at all the towns havebeen 143,621 bales more than the game
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
averland movement for the week and since Sept. 1, ad made
up from telegraphie reports I'riday night. The results for
the week and since Sept. 1 in the last two years are as follows:

-1010-—— -1000———

Since Since
Week,

November 28— Sept, 1; Week. Sept. 1,

Shpped—

Via St. Louls. ... . 23,040
Vin Calro - - = 14,300
Via Rock Islami - se= 1471
Via Loulsville .. il e I8 43
Vi Cinclnnatt =503

Vin Virginla pointa. ..

Via other routes, &e. . -

146,585 13,831 137,600

73,012

i, 063
51,860

431,807
AR, 020
12.127
18,877

T3S
G441 ,604

245,544

S2,418
0,680
13,870

Tolal gross overkand
Dogduct ahipments—
Overland to N. Y., Boston, &o_ .
Hetween interlor towns
Inland, &e., from South. .

FI‘.M:!

_ 9,987
66,200

Total to be dedueted . - - -

Leaying total net overland * 48,633 205,872

* Including movement by rall to Canada,
The foregoing show's the week's net overland movement
has been 66,200 bales, against 38,633 bales for the week last
ear, and that for the season fo date the aggregate net over-
and exhibita an increase over o year ago of 47,792 bales.
1010- — 1900 ——

Sinee Since
Septs 1. el 1.
4,088,412 4,078,500
341,064 298,872
507,000 G50,000

4,082,076 5,022,238

6,022,232
661,101

B14.,506

In Sight and Spinners'
Takings. Wik,
Recelpts at ports to Nov. 26, .. 308,330
Net overland to Noy, 25. 2 --. BB,20D
Southern consumpiion to Nowv, 256 51,000

Weelk,
204,284
38,033
L2000
200,017
a94,055

28,072

510,380
52,0340

Tatal marketed. . .-
Interlor stocks In exoceas

Camao Into sight duving wesls . __aﬂa,ezg R e ol

Total I SIRNE Nov. 2B, oo = coeie DB.OUIATT - 5,030,824
Nor. spinnera’ takings o Noy. 25.100,624 862,712 104,667 5

Movement into sight in previous years:

Week— Bales. Sinde Sept. 1—
1008 —Nov. 507,800 | 1ODS—Nov. 280 ...
1007—Nav. = LA07,624 11007—=Nov,
1006—Nov, e 822,247 [1008—Nov, 30 - e 088072
1005—Dec. 436,401 |1905—Deo, e vee—. . B DB G0

JUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the week.

705,220

Liles,
- - - 0,054 BUE

Glosing Quotaltons for Middliing Clotton oni—
Weak ending — S
eher 25, atl lt’v:!’.uru,t'f hursd'y, Eriday.
Galveston __ __ " A D- / 10 J14 5
New Orieans 4% | A6 |14p-16
Moblte:. o~ __ |14
Savannah
Clurleston
Wilmliugton
Morfolk
Balthmore . ..
Philadelphia ..
Augists o
Mewmphis
St
Houston ey
Little Roek.
NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading optiops in the New

Orleans cotton market for the past week have been ag follows:

HOLI

B o e St
Al

i,

N e e L R Ay L 1
g7
Wy

{Eaomenss

Friday,
Noo, 25,

Moanday,
Naw, 21,

Wed diay, |’I'-‘i trsdty,
Nan, 23, Nov, 24,

Saltda,

Tuesdal),
Nov. 10, {

=

1467

Rango — |
14.00 *

Closing. .
Diceriber—
Ranjre =
Closing. . ...
Jianuary—
Range . ...
Closing. . . .
Felirittry—
Range . . - i) - @ — (i | = )
Closing, 14.38 4 * 11484
March—
Hange ... ..
Closlng, .
Aprit—
Hange . - — (@ — ( fil - ()
Closing . LE P BT 1500
Muay—
Ringe . 1
Closing. . .- 1
June— |
Range . — @ —|14:01-,02| — @
Closing 14,07 * Lo = |1.'>.uu

July— !
L4pO- 10/ 10.07-.10

Range . ... —.14.73
S1A.6D-.71 | 15,00-,10(15,17-18

14.51-
14.50-
14,650,084 .51-,74|— @
14,0566 14,70-.71{14.74-

L4852
LA ag=40

14,87~
14.97-

— W —

16.20 *

a7=.00

1.
4,061-.62 1508,

15.20

16,18
15.206-27 16.51-.62
Firm.

Steady.
Steady,

Steardy,

Flrm.,
Steady,

THrm.

Steady. |
Stonidy

Stendv

Ontinng .

* Nominal,

WEATHER REPORTS BY TELEGRAPH.—Our ad-
vices by telegraph from the Houth this evening denote that
with quife generally favorable weather during the week,
the picking of the erop has made good progress and in some
.«r;celions is nearing completion. Marketing continues quite
ree,

Galveston, Texas—We have had light rain on one day of
the week, to the extent of two hundredths of an inch, The
thermometer has ayeraged 60, the highest being 70 and the
lowest 50,

Abilene, Teras.— We have had no rain the past week, The
thermometer has averaged 45, ranging from 36 to 54.

Palestine, Texas,— We have had no rain during the week.
The thermometer has ranged from 42 to 64, averaging 53.

Paylor, Texas—We have had no rain during the week.
Average thermometer 53, highest 62, lowest 44,

San Antonio, Teras.—There has been no rain during the
week, The thermometer has avernged 53, the highest being
60 and the lowest 46.

New Orleans, Louisiana,—We have had rain on one day
of the past week, the precipitation being fwo hundredths of
an inch.  Average thermometer 62.

Vicksbury, Mississippi.—We have had rain on two days
during the weel, the rainfall being sixty-one hundredths of
an inch, Average thermometer 59, highest 76, lowest 42.

Muobile, Alabama.—Fine weather in the interior and cotton
pieking is nearing completion. It has rained on fwo days
of the week, the rainfall being thirty-four hundredths of an
inch. The thermometer has averaged 58; the highest being
73 and the lowest 46.

Montgomery, Alabama.—1t has rained on three days during
the week, to the extent of eighfy-six hundredths of an inch.
The thermometer has averaged 56, ranging from 43 to 86.

Selma, Alabama,—We have had rain on two days the past
week, the rainfall reaching sixty-one hundredths of an inch,
The thermometer has raneed from 40 Lo 75, averaging 54,

Helenn, Arkansas.—We have had rain on one diy the past
week fo the extent of seven hundredths of an inch, The
thermometer has averaged 54.2, the highest being 73 and
the lowest 31.

Savannak, Georgin.—1t has rained on three days of the
week, the precipitation reaching one inch and seventy-nine
hundredths, The thermomefer has averaged 56, ranging
from 41 to 74.

Charleston, South Carolina.—Rain on one day of the week,
rainfall heing sizty-two hundredths of an ingh. The ther-
mometer has averaged 50, ranging from 44 fo 74.

Charlotte, North Carolinae.—Picking is almost completed,
The wealk's rainfall has been only o trace.  The thermometer
has ranged from 31 to 68, averaging 48,

The following statement we have also redeived by tele-
graph, showing the height of vivers at the points named al

. I, 2 dntes given:
8. m, of the dotes given Noo, 26 1010, leg_?.,lﬂﬂf'.
Above zerp of gauge. ek il
~Above zero ol gaugo. ] 14
-Above zero of pauge - ( '_i;

_Below zero of gauge_ 3,
Above goro of gange. 1) 1

Now Orleans. .
Memphis
Nashvllle
Shreveport.
Vicksburg

)
]
0
i
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WORLD'S SUPPLY AND TAKINGS OI COTTON.

Collon Takings. tnag,

Week and Season.

Visible supply Nov. 18 3,871,907 i
Vislble supply Sept, 1.
Amerloean n ‘1 _ho to Nov. 35
Bombay rec to Noviads = i
Other lmli.; -41\1 rig Lo Nov, 24
Alexandrin recelpts to Nov, 23
Othéc supply to Noys 23

328072
#7000

BO3,225
4000/

2,000

65,000
000

) {
CERY (00|
19,000] 4,0
170,000 501000
TH,000] LG, 600

a2 000
50,000
408,000
(6,000
Total supply .- ... HS06 100 7,011,601 b, I‘DEIJ, ."J‘.'i 1\ II 2,600
Deifuet—
Visible “,ll[lrll" Lo I\ul\ 075271 4, fl:.s.,rlli.’u.:l."lll
Totnl takings to \.11‘. o LU0 DB 850 .4 :ll A0, 7RO M, ’i-f‘..'FU
Of which Amerlean 104, | I‘ill 208, 780) 3,250,210
O which opher = 84,0007 BO2,0000 R7,0000 630,000
* Embraces recelpts In Burope from Brazil, Smyrna, West 1ndics Jec,

__INDIA COTTON MOVEMENT FROM ALL PORTS.

1910, [ 1008:

4,084,040

November 24. 1909,

Sttice

Receipis al— o :
ept. 1,

| Sinca | Since
Week, | Sept, 1, | Week. | Sepl. 1. | Wenk.

Bombiay. ooss i oio..-| 5,000 223,000 97,000) 862,000, 43,000/ 133,000

For the Wook, Slnce Seplember 1.

Erporis
Jromi— Greal

Conti- [ Japan
Britaln,

nent, .tr'm‘n.-j Total. | Britntn. |  nent. Totail.

148, (JI)UI
7,000
Bh, 0:}U|

2,000 5,000
e ettt dukm e ",IFI'IU 13,000
1,000 1,000 2,000, 4,0000 3looo| 0.000)
1,000 5,000]
1900....] 1,0 1 ﬂuu 4,000 A4, 000
1008....] 1,00 ceen| 10000 2,000 7000
All others— |
10100 .| 1,00 | LO0O 8,000 28,000/
1900, ... 2,000 2,000/ 0000 4,000
TO0SILE. e P 2,0000 46, unr)

Gredl [ Conil- J Japan |

| Chednan,

lmrnh\y— } ] [
nil. .. | 18,000 18,000
IiliJ‘l 1,000 @,000 20,000 33 :ml
1908, .| -...| 120000 7,000, 19,000/
Calcutin—

1010250 ases| 000 ) 1000
1000- - |
LHOH .. L4
Madris—
101

|
61,000
07,000
63, l)UU

2,000
4,000

202,000
125,000
135,000

7,000
8,000
20,000

13,000
8,000
11,000

34,000
43,000

1000, 52 L00

Tatal all— | |
1010-... 1 Il!]‘(] F,000G 15,0008 24,0010
1009....] 4, IH'H) 6,000, 26, 000 3,000
1908 s 2,000 13,000 0, unn 24,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

170 Gl}lhl 01,000
llll 000 65,000, 187,000
ll:‘I U[!'II 07 ﬂilil 221,000

251,000
18,000
7,000

14 .umi

A Larandrin, .‘" ey
Nagembaw 33,

J 1008,

1010, 1009,

.*;‘n_r jrtxﬂfmn LArsr—
This weelk - - 480,000 470,000
Since Sopt. 1 3,500,081 2,084,182

400,000
2,260,871

This P Stnce |
Week. Sept, 1.
7,000 57,408|
41,402

This
Week,

Sinen

sepd. 1,
85 401
73 870 o
N2 480 l!‘.“)ﬂﬂ 80, I!i?
24.798| 2:250 10,340/ 1,250 10,662

Total exnorts. . .- 33 lJl]lJ :6 lt:i |:£."n ?'JI’! 20: ."i L0001 L61,1856

CENSUS BURE J\U S RE I’{)I{ FoNC '{}TTU\'r GINNING.
—The Division of Manufactures in the Census Bureau comi-
plefed and issued on Nov. 21 its report on the amount of
cotton ginned up to Nov. 14 the present season, and we give
it below, compnrison beéing m: '.r.ilc with the returns for the
like period of the five preccdmg years:

fs’m.rmt as Half Bales.
1910, 1600, 1105, 1007, 1906,
801,361 sgn.mg 1,020,724 744,827

834,910
474,423 I!ﬂﬁ.?.’!! 386,628

463,668
G107 . 354564 42,278 56,028
1,514,037 !

1 3H‘Hj0{ 1,103,147 I.-MJ a0
441,053
086,183

This
Week.|[Sept. 1.
,200| 40,841
L6,000(] 38,687
B.0001 71,000

M Stnee
IZrports [h-:lfﬂi- -
T Ll\trrm 1!
To Manchester
To Contlnent
o Amerlea

1005,
Alubaing
Arknnsss
Florido. ..
Geargla . _
Loutsfann .
Misalssipil.. ...
North Carollns.
Ok lnbomi
South Carollng. H 44 2 351, a8
Tennegses 3 3 1 ].‘. el
0 0,005,701
3 30331

261,241 ‘552010
7949092 702,778
400, 050 S 275
48

i,
261125
33,688

242 7,501,180

Texas
Allother States. .

10 9,505,800 7,400,665

Totol crops. . 13046005 11067,822 1 "383 *-‘m luur,.mr.
Per pont glined. . i), 783 0.0 a0 71.8

Thie nuriber of ronnd b'\lmlnellnlml this year is 01,0930, agninst 123 ?5| it !"Mr:lsm.
174,008 two. yoars ago and 142,210 three years ago, and the number of Sao Isiand
hnlnl 52,585, oompared with 68 llll‘." ades 1o L900, ﬂfl..t}l biales I 1908, 44,808 bales
fn 1007 nnd 30,071 bales in 1900,

The 'il.|tr-1llc| in the above report on the quantity ginned are subleet to slight
enrreetiong when eheeked ngnlnad the individual returms of the gnoers belng yrins-
mitted by mudl, 'The eorreoted statisties of the quantity of cotton ginned this gea-

oo Noy. 1 nre 7,345,053,

MANCHESTER MA RKET.—0Our report received by eable
to-night from Manchester states that the market is firm for
both yarns and shirtings. The demand for both India and
Ching is {mproving. We give the prices for to-day bejow
nnel leave those for previous weeks of this and last year for
Compi

United States. . _R.Tﬂl.lf;:‘

l 1004,

B4 Ibg. Skirl- Cot'n| Bis 1w Shlrt= cot'n
Inge, comwion | ALid, ings, common
fo finest, Upl's to finest,

32 Con
Tioise,

=
-
a

. ol

el
5

100 i
;}sgll 0 ;“E}g
7 @hin 9 4 )50 0
a@10 8 6 @0

6 @0 7
7 4100 |
7 @10 10

7140010 101g

ESEE

S T
~3%s
—

lﬂli ®

NS, @
10105 i
11 L]

(141]
0
@i
[

=Sy

R

Sy S

S moon

sisisdal =3~lmist
&

RS

Jan=kFel .| .

SHIPPING NEWS.—As shown on a prévious page, the
exports nf cotton from the United States the past week have
reached 321 933 bales. The shipments in detail, ns made
up from mail and tele :_,m]:}uv returns, are aa follows:

Tolel bales
NEW YORK—Tao Liverpool—XNov. !8-—,\1:1?)1:. a3 uphm(i 250
Sen Islamd, 4 torelgn_ . SR e G40

T London—Noy, 18—y netonka, 200 = 200

To Bremen—Nov. 21—Gesrge Washington, 360 a50

To Hamburg Y. 18— Bluecher, 100

To Antwerp— ‘. 22—IInland,

To Genos—>Nov. 19—Herlln, 1 082

r'o Naplea—Nov, 10—Herlin, 200 . Nov, 22—San
GALVESTON—Ta L1ur;ruul—-;\t)\‘ 18—Tichal, 13,281

To Manchester—Noy, 28—Anselma de l,t\rrlnng,u, i, .5.,.:

To Havre—XNov, 1J—‘\Ior1urnn, 11,732

To Bre —Nov, 18—Frankfurt, 8,4

Nov: Zd—Imanl, 11,576; Mohawi
Cayo Gltano, 8, 874

Ta Hi m|1nm'—-.\r1\ 185—Harald, 834

To Chrigtiania—Nov, 11—1\{11“1.; 2

To Barcelona—Nov. 5

Ta Vonlee—Nov, “i——]uli’ilt

Ta Genoa—Nov. 10—0tta, 8,290

‘T'o Trle v, 1P—Federicn, Z‘J‘H
POR'T \H‘i‘lH R—Ta Liverpool—>Nov,
TEXAS CITY—To Liverpool—Nov —\‘.'.qrrim it 55 b-
NEW Uilhl'- ANS-—To Llverpool—Nov. 21—Canadian, 10,01

Noy. 20—Author, 8,000; Antilllan, 8,500.-_.

To Manehester—Noy, 22—C uban,

To Belfast—Noy. 23— RRathiin Head, 2,600

To Bremen—>Nov. 23—Spanish Prince, 14 r)?'I_

To Hamburg—Noy. 22—Caledonls, 860 ...
MOBILE—To Havre—Nov. 21—Auchenarden, 1

Tao Bremen—Nov, 21—Auchenardon, 7,722... ..
f'f'.h‘;.'\(;l}l.‘\—l"u Havro—Nov. 23—Ada, G.Ul}ll“. ==

T Antwerp—Nov. 23—Ada, 75
be\h\l\'\nlI—-—lu Liverpool—Nov,

21—Zafra, 8,328 .

To Manchester—Nov, 22—Luchana, 0,005.

Ta Havre s —.“Ilnmon. §,6890.

To Bremen—Nov, 18—Kildale, 11,200; Simoon, 11,235

To Hamburg—Nov, 32——'\ll.mmn.l 150, =

To Reval—Nov, 18—EKildale,

To Malmo—Nov. 18 —Simoon,

Ta Barcelona—Nov, 3-—\1nrzhtr1m. A, 200

To Triestie—Nov, 23—Margherita, 3.1&.1:1

Ta Venlecg—Nov. 23—Margherita, 400. ~33

To Flume—Nov. 23—Margherita, 100 .. - s
CHARLESTON—To Bremen—Nov. 21—Catalone, 9,002 .
WILMINGTON—To Liverpool—Nov, 18— Bengrove, 14,105,

To Havre 23—Winnle, 5,541 g e
NORFOLK—To L!\cmuul—-\o\’ 23—Fast I—‘ullll 5.500. ..
BOSTON—To 1.1\.'1- yool—Nov, ZZ—lIvernia, 2,640,
BALTIMORE—To ..1\'r'|[inul-—‘\0\' 18— \‘(‘(h’lll‘tur(., 1

To Bremen—Nov. 23—Brandenburg, 2,049
PHILADELPHIA—To Liverpool—Nov. 18—Merlon, 3,880

To Manéhe: Nov, 10—Manchester Exchange, 702 5
SAN FRANGISCO—To Japan—Nov, 2a—Nippon Marw, 2,077, -

1--Allmm.

I‘J—Sll'ucﬂl. ii.’s's'-:"

Totalo o i 311,033
LIVERPC )UI,.- ~H\- mhh‘ from Liverpool we liave the fol-

lowing statement of the week’ s sales, stoeks, &o., ul that port:
E N §. Nov, 11, Nos. 1B, Nob. 25.
o1,000 18,000 45,000
1 ,tll:u 1,000 2,000
1,000 1,000 2,000
43,000 42,000 30,000
a,000 4000 4,000
102,000 104,000 124 000
314,000 475,000 658,000
420,000 401,000 A0, 000
168,000 171,000 212,000
147,000 143,000 176,000
Amount aflogt. - a2z, 000 481,000 01,000 448,000
OF whiely Ameriein. 407,000 435,000 400,000 401,000

The tone of the I.wvrlmnl market for spois and' futures
ench day of the past weok and the deily closing prices of
spot cofton have been as follows:

|

Spat. _ Saturday,

Market, 1| |
12:15 I Dall, Good CQulet.
PiM, | | demand,

AlldUpl'ds

Salea ...
Bpec. &exp.|

58,000
2,000
1,000

D0, 000
8,000

= B1,000
AB2,000
- .404,000
«142,000
111,000

Sales of the week hn!m
Of which speculators took.
OfF which ml:nrl(rs toolk .

Sales; Anieriean.

Actual export

Forwirded

Total stock— stimated
Of which Amerlean

Total [mports of the weelk. .
Qr which American

! Mondiy, | Tuesday. H'(-dm‘-?r!dy.1 Thursday. | Friday.

| e
husiness
dolog.

§.04

8,000
300

Good
demand.

8,10

10,000
1,000

Qulet.

7:82 -85 705 B.00 |
7,000 L] l](}()
S0H 200

5,000 l 10,000
o0 500

St'y, unch,
ko 1 polnt
advanece,

Steady at
GEAT pta.
ndvanece,

Sy, I.tm‘h., Irreg. at
to 1 poink | 1@4 pts.
ndyanee, ] ndvanen,

Irreg. ot
1654 pta.
advanes,

Bleady at
2 points
deeling,

Market

Futurez. ||
opened

Market, Flrm At
4 } Ble@o
P LS vts ady,
’llu- prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.
The prices are given in penee and 10080s.

Fagy ut
255084\
dee.

Very st'yat! Quiet ot
lliiicnbll}él 14 @2 pis.
pta. advie ' pts, adv.

Quiet at | Stendy at |
1856525 lltgt.r.ll!f

dec. | pta. ndv. 'nh

Thux, 7 03 means 7 G8-1004.

Nov.19 Tues. Thurs,

to
Nov. 26,

Sat, Wed,
ey 4 124

| P 0. D,
|

125
[t
i\oumuhvl
Nov.=Dee,
Do, -Tan

T 77 F
56 IJI'I ‘.7 ﬁ!}}; I'Jh ] [

nh. | 68 |65 4 ?Z’H

66 35171

Feb.-Mch,| .
Malt=Apr.|-. ..
Apr=May.|.
May-June
.}u;u.-.{uly :
July=-Aug. |,
Aug-Sep.

ey

55 66
:..1{5 ‘an " I

'mu; 43355

BREADSTUFF“‘
Fridey, Nov. 25 }‘JIU.
for wheat flour have varied but little during the
The trading of late has been on the smallest scile
The belief of consumers

Hl.ﬂ

e O R -I\l-\-i-q i

Prices
weok.
witnessed for some weeks past,

gpparentlyis that purchases can be made tobetteradvantape

later on.  Reports from various parts of the Northwest and
the HSouthwest have been of a pessimistio sorb, At the bhig
spring-wheat milling centres there has been a sharp deerease
in the outpub. Shipping directions on old contracts, have
been received at Minneapolis in fair volume, but new bnsi-
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ness has been dull. Rye flour and corn meal have been
quiet snd steady.

Whent is supposed to have been oversold. Certainly the
market is in & nervous condition and news or rumors of a
bulligh character tends to alarm the shorts. Of late, rumors
of damage to the crop in Argentina hive been used with
¢ffect in marking up prices despite the fact that there ports
in regard to the condition of the crop in that country are
by no means uniformly bad. But this much at least is
gertain, that quotations at Buenos Ayres have risen sharply
and Broomhall of Liverpool, who is now in Argenting, reports
that in the Southern section of that country irreparable dam-
age has been done to the crop. Frost and drought have
been principally complained of. English and Continental
markets have #lso been advancing. In this country
while the erop outlook is iu the main considered favorable,
there have, as usual, been some complaints. Some insist
that more or less damage is being done by protracted dry
weather in the Southwest. Then, too, the movement of the
erop has been on quite n moderate seale.  On one day the
total receipis at winter and spring-wheat points reached only
678,000 bushels, against 860,000 on the same day last year.
In parts of the West there has been some increase in the cash
demand. Elevator interests have bought to some extent
and there has been a good deal of buying for short aceount.
As already intimated, however, Argentina has played o lead-
ing part in the rise, One estimate of its exportable surplus is
as low as 82,000,000 bushels, as contrasted with some recent
puesses of as high as 125,000,000 bushels. In the present
calendar year they are expected to reach about 75,000,000
bushels. ~On the other hand, the cash demand in this
country has in the main been light, flour has been dull and
there are those who believe the damage in Argentina is
exagerated. The world's available supply inereased last
week 2,112,000 bushels, against an inerease for the same
week last year of only 835,000 bushels. The total world’'s
available supply is mow 201,200,000 bushels, or about
65,000,000 bushels more than at this time last year, Chicago
has a stoek in public and private elevators of 10,671,000
bushels, or more than double the supply & year ago. The
short interest has been reduced fo some extent on the rise.
To-day prices declined on reports of rains in Argenting, lower
eables, dulness on the spof, improved crop reports from the
winter-wheat belt, where beneficial rains have latlerly fallen
in some sections, bearish pressure and liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

sSat, Mon, Tues. Wed. Thurs, Fri.

No: 2 red winter : 4 08 Holl- 07
December delivery Inelevator. - 97N N7 0815 083 day. 87 ?-5
May dellvery In elevator 1034 103 %% 10435 104 35 103 %%

DAILY CLOSING PRIOES OF WHEAT FUTURES IN CHICAGO,

S Tues. Wed. Thurs. F'ri,
December dellvery In elevator 14 014 Holl- 0034

May dellvery In elevator - - 075 D78 day. 06U%
July delivery In elevator iy 4 03 M

Indian corn fiibures in the loeal market have been merely
nominal as & rule. At the West the speculation has been
active, and, though the feeling there among many of the
trade is bearish, there hus been nevertheless considerable
liquidation of short commitments at times which has im-
parted firmness to the market. The receipts have not been
up to expectations. The stock of contract grade af Chicago
is small, The country has not sold freely. It is reported
that the Treneh import duty has been removed. Yet, as
already intimated, many look for lower prices ultimately,
as Bupplies in the country, both of old and new corn, are
heavy. 'To-day prices declined carly on the fall in wheat,
favorable weather for handling the crop, weakness on the
spot and bearish pressure; but later a rally occurred on cov-
ering of shorts.

DAILY CLOSING PRICES OF NO, 2 MIXED CORN 1N NEW YORK,

Sot,  Mon. Tues, Wed, Thurs, I'rl,
Cash POrM..cacccsegmcac e manan i nom, nom. Holl- poim.
December dellvery 1o elevator 54 a5 53 o day. MY
May dellvery In elevator.-.- -« - L BN D3N MMM (TR
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat,  Men, Tues. Wed, Thurs, IFri.
oo A3 AR A4 Y ddAd Holls 444
May delivery in elevator - 463 AGLg 463 4034 day, -l'”‘i
July dellvery In elevator 473 ATM 4735 ATH 47 %

Oats for future delivery in the Western market have
moved within narrow limits, the fluctuations reflecting to
gome extent the variations in corn. Large cash inferests
have covered freely of late.  On the other hand, the country
hay sold more freely, hedge selling has inereased, and the
belief of some experienced people is that prices are likely to
sag to a still lower level before any material or permanent
rally takes place. Large receipts are expected by some in
the near future, their idea being that oats will be shipped
to warket in order to make storage room for corn. To-day
prices were easier on the weakness in wheat, hedge selling

and liquidation.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, on. Tues. Wed, Tdurs, Fri.
Standords . ... R e e R TS a7 ar a7 37% Holl- 374
No. 2 whito 3734 374 47l 28 day, 38
DAILY CLOSING PRICES OF OATS FUTURES IN Cliic{\(m_
Sat, Mon, Tues, Wed. Thurs, Fri,
A0 J0% 30 Holl- a0
J3% 331 34 day, 334
S3H bER

December dellvery ln elevator. -

December dellvery in elevator
May dellvery Inelavator .o ....
July delivery In elevator 38 My

The following are clusiml:? quotations:

LOUR.
Winter, low grades. . -.$2 750 83 40| Kansas stralghts, eack_$4 60@ $4 80
Winter patents 4 70@ 4 00| Knnsas clears, sacks... 400 4 40
Winterstralghts. .- ... 4 40| City patents 6 &0
‘Winter clears. . .....-. 00| Rye flour. . .- = @ 4 40
Spring patents. - 3 8] Graham four... ...... '415@ 4 25
Spring stralghts. 0| Corn meal, kllndrled... 2 70@ 200
Spring clears 5

GRAIN,
Corn, per bushel— Cenls,
No. 2 now, forward-.. b2 3
Nominal
Nominal

Wheat, per bushel—
N. Spring, No. 1
N. Spring, No.

Red winter, No. 2
Hard winter, No, 2
Qats, per bushel, new—
Standards. - -
No. 2 white
No, 3 white

No, 2 mixed. ... Lo,

No. 2 white.....l.0.b.
Rye, per bushel—

No. 2 Western. . _[.0.b.

State and Pennsylvanla
Barley—Malting

Feeding, o, N, Y--

B4
Bl @83 i¢
B0 @84
Nominal

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts af Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been.

Flour, Wheat, Corn. Oals.

ik, 66 [bs.|ush. 32 1bs,
1,407 260 1

74,680

T2 s u:? 0|
217,830 608,400
A0,600 0a -idata

Reecelpts ab—

bibis. 196158,
Chieago . -.. 173,185
Milwankes. . 79,1580
Duluth. . 15, 000
Minnewpolia ~+35
Toleda
Detroft. ...
Cleveland
st Lonlg.. !
Peorli ... 204 HE,000
307, 200 (0 05,0400

Total wk, “10 4,101,170
Samowi, ‘09 1 7| 4,081.363
Same wk. '08 G615 )  T.461,247

15,000
21,45

17,984
40,550

4

L1456
4,400

106, -IUU!
05,41 :lli
2 T;EE;E. uﬁﬁu

2,110,840, 170,167
2,131,752| 148,576

Siaee Aug. 1
1910, ...
1900
1408

182,351
D320
153,110

54,035,100
AT, 701,364
35,074,808

E0,073,508
70,280,000
8,053,97514

Totul receipts of flour and grain at the seaboard ports for
the week ended Nov, 19 1910 follow:
Flour, Wheat, Carn,

Obis, bush, Dual,
107,447 457,400 57,600
04,582 B8, 177 4,815
50,145 24846
40,277

14,082

Oats Dagley Rye
bush.' bush, A
Glid,a2h 148,060
80,325 &0

1,000

Recelpts al—
New York - ...
Boston 5
Phlladelphia - ...
Baltimore. ... .. .-
Richmond .2.c- <
New Orlenns ..
Newport Nows
Nortolk. ..
Galveston. o
Mobite. ..
Montrenl

Total week 1010
glngednn, 1T HI0 16,456
Wesk 1809 =
Sincedon, 1190017

4
133,000
10,447

2,500

2,800

55,908

000

4,855

24,098

i 1,774,600 A40,124

T 00,065,811 46,170,045 45,31
3,184,171 ROL1:. 2100 b
55,040,684 56,404,700

23,000
744,088
01 186,070
507,800

#0062
His1, 730

1,108,051
§,G82
Q0

* fteeelpts Ao not nchide griln pagsing through New Orleana for forelgn ports
on through biils of Iading.

The exports from the several seaboard ports for the week
ending Nov, 19 1910 are shown in the annexed statement;

Wheat, Carn, Flaur, (hiLs, Rye, Barley, Ieas,
Osh, bush, buish, [
TAT, 461 5ol 12, h00 -
403,782 ey L5 s
100,000
L6a 83

Exports [rimi—
New Yark
Boston - -
Plllsdeiphia
Balthmary =
NEW. Orfenns . ...
Newport News

Hi§ 470
15,404
Jd,000
14, 648
21,600
10,447 o
2,800 1,000
14,0040 = s,

1,010
3,858
157,000

Mondreal. ... S77.000

244 15,110
277,061 10,211

‘Total week. . .. 2,197,006
Week 1000, .- .. 3,550,070

399,005 R S
245101 S D106 8,560

v f 2
I'he destination of these
July 1 1010 is as below:
Flotir

Stiiee
Juldy 1
Erxports for week and Nov 19, 1L,

aface July 1 to— hiis, by,
Urnlted Kingiom 02 1,024,058
Continent =
SOl & Cent, A ; 2 87212
Wk Todles - oo - | e 25,188
Brit. Nor, An z
Other Countr

exports for the week and since

Wheat LT
Since
July 1
i,
[ATE

14, BUN, B2
H,540,042
11 2

Sinee
July 1
1910.
Drtiads.

Week
Nar, L,

Dreeshh.

1,187,007

Week Weak

Now, 1D,
sl
144,210
377,240
a0

7,000

Total. _ZA0A25 8,907,897 2,107,006 2,073,560 715071
Total 1901 070,536, 3,650,970 40,005,112 3,401,671

The world’s shipments of wheat and corn for the week
ending Nov. 19 1910 and since July 1 1910 and 1900 are
shown in the following:

Whent. car.

1010, 1909,

Stnee
July'1,
Iiteshels,
078,000
4,177,000,

40,788,000
34,803,000

Ezporta, 1010, 1000,

Sines
July 1.

Busfuels.
3,623,000
6,411,000
7,605,000
49,602,000

Week
Nov. 1.

Since

Sirca
July 1.

Juty 1.

Week
Nov, 19,

..| el Tushel:

Rushels.
104,000

North 13,028,000] 45,731,000{ 63,082,000
Tusts e 518340001 104.312,0001 97:432,000] 170,000
2,256,000| 52,620,000 1,672,000/ 850,000
510,000 20/206,000| 13,072,000 2,205,000,
495.000| 21,110,000,

736,000| 13,028,000 127,814,000

m.o-uu| 3,0934,000| L

1 191,161,000/ 211,702,000°3,510,000

Indin
Australian. .
Oth. sounir's

01,746,000° 07,141,000

The quantity of wheat and corn afloat for Hurope on dates
mentioned was as follows:

Wheat. Corn.

[nited
Tolul. Kingidom.

Sov, 100010 0L) e M 110,100,000 ' 21,600,000
W 1010 ) cecncasn]asens Big i, o P ¥ d
Nov, 12 1010, | 18.352,000/23,170,000{41,528.000| 7,850,000/ 10,103,000 24,073,000
k:mr.?u 1044, . {“‘2'0‘%“”““'3&2 }éeg:}%q 12%% gaggmﬁ!ﬂ} 3'%‘%'33‘5.’
0. 21 1008 . | 17,440,00013,040,000110,480,000] 4,535, 0310, 1264,
Jov. 231007, . m.ﬁ:’n‘mdln.mu_unn 265.0880.0001 5,600,000 3,620,0001 9,080,000

Lrnite

d 4
Kingdam. I Continent, Tolal.

Continent,
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The visible supply of grain, comprising the stocks in
granary at principal points of sccumulation at lake and
sesboard ports Nov, 191910, was as follows:

AMERICAN GRAIN STOCKS,

Corn, Oals,
bush, ]

Itye,
bush,

Boaton ...
Philadelphis
Baltlmore. . ...
New Orleans .-

Galyeston. .
Buffalo .

TOIOD « o oenae
Detrolt ..
Chiengo. .
Milwaukes
Dututh -3
Minneapolls _ . 1147
8t. Louls - 2,331,000
- 4,143,000
10,000
530,000 e
1,305,000 4,
356,000 123,000
Nov. 10 1010, 43,810,000 2,355,000 15,851,000
Total Nav: 12 1010, 41,880,000 2,307.000 16,130,000
Tetal Nay 20 1009. 27,080,000 2,631,000 13,019,000
TANADIAN GHIAIN BTOUKS,
o, Outs,

Dk, bush,
124,000 766,000

129,000
145.000
5,000
. 175,000
2,736,000
1,627,000

214,000
05,000
2,706,000

2,720,000
3:453,000

ONLAKES . .o erooennn
On Canal and River...

409,000
832,000

Rarley,
Dueeh .
Montrenl. ...
Fort Willia
Fors Arthur.
Other Canidlan

‘Fotal Noy. 10 1010, _12,382,000
Total Nov. 12 10100 13,222,000
Tetal Nov. 20 1909, .11,003,000

70,000
44,000
126,000

124,000
201,000
32,000
BUMMARY,
Corn,
fruexh, bush, brsh,
2,365,000 15,681,000 408,000
124,000 750,000 0,000

2,470,000 16,437,000 417,000
2,608,000 16,734,000 400,000
2,003,000 14,344,000 83:4,000
LU04,000 9,054,000 1,087,000

166,000
604,000
426,000

Wheat,
bush,
43,310,000
3,382 000

Towl Nov. 10 1910, 66,701,000
Total Noy. 12 1910, . 58,111,000
Total Nov, 20 1000, (38,723,000
Tetal Noy. 21 1003, .52,920,000

Cats, Rye, Rarley,
Bush.

Ameriean ..

Canadlan _. ...

2,776,000
2,773,000
3,479,000
0,533,000

THE DRY GOODS TRADE.
New York, Friday Night, Nov. 25 1910.

Conditions in textile markets remained practically un-
changed during the week. In cotton goods demand con-
tinued seatfered and irregular and teading only moderate in
volume, the holiday being an additional fastor in restricting
business. Prices generally ruled steady to firm. T'he Census
cotton-ginning report served to make first hands somewhat
firmer in their views on contracts, and in some quarters
there was less willingness fo accept the lowest prices that
have recently pravailed for spof goods. Although the raw
material market advanced sharply upon the ginning report,
the rise failed to stimulate demand in the goods market or to
change the attitude of buyers, except that some ¢onverters
showed a little more interest in covering immediate or
near-by requirementsand bid slightly higher than spot prices
for small-sized contracts. As indicated, however, such offers
met. with little response from mills.  Among buyers the
opinion seems to prevail that production is in éxcess of cur-
rent demand, and with the recent easier tone in gray goods,
they do not look for higher prices in finished lines, Sellers
do not share this view; on the contrary, they contend tliat
stocks In first hands are by no means burdensome, that con-
siderable replenishing of domestic lines will have to beé done
by jobbers and merchants in the near future, and that in
view of the high cost of the staple and the well-known atti-
tude of mills on future business, prices will, if snything, show
a firmer tendency, Meanwhile they are disposed to await
developments, Heports from jobbing centres throughont
the West and South imiit:.‘nl.‘c: an inereasing distribution in
those sections, but this sctivity has not been reflected so far
in orders forwarded by salesmen traveling in those sections,
sueh orders for the most part being only moderate, In the
Iast a conservative policy is still pursued, purchasing being
confined to small lots for prompl ghipment; ns for some fime
past thare is little anticipating in any direction. Retailers
continie to huy steadily in moderate quantities and are
frequently in the market, which is construed as indicating
that their stocks are in o heslthy condition, Tn underwenr
a fair volume of business came forward during the week for
fnl_!, but agents experienced difficulty in securifg higher
prices. Hosiery showed a better tone following the cleaning
up of some small stocks at concessions.  Waolen knib goods
have had a better call than cotton. Business in spring silk
goods was reported as satisfoctory, with some mills well sold
up for f-!l:l[. season; priees are firmer, reflecting the advance
in raw gilk, Demand for overcoatings was well maintained,
but other mmen's wear lines were quict, Trading in dress
goods was dull, and the market more or less unsettled by
liguidation at low prices of stocks of staple fabrics in some
quarters.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from thig port for fhe week ending Noy, 19 were 4,374
packages, valued at $330,195, their destination being to the
points specified in the table below:

New York to November 19—
Great Britaln 1 22
= A50 17
516
298
48

382
671

Central Ax e
South Ameriea
Other countrles 44,008 1,083 21,134

Total . 227,073 2,052 343,020

The value of these New York exports since Jan. 1 has been
316,091,266 in 1910, against $18,901,379 in 1009,

Orders for staple prints continue to be received in good
volume, and business in this line is relatively better than in
other domestics. Bleached and brown sheetings are fairly
steady; but in light request. Both dress and staple ging-
hams are moving in fair quantities, with requests for prompt
deliveries more numerous, especially in dress ginghams,which
are reported well sold ahead, Colored cottons show mno
improvement, demand being irergular and very slow in
gome houses, Trading in ducks has been more active lately
and leading producers are said to be comfortably situated
for the next few months in the matter of orders booked.
Trade in napped cottons, blankets, &e., is of good propor-
tions and fully up to expectations of some sellers; in certain
instances, jobbers have shown more of & desire to cover
future needs at current levels. No business has been done
with Chinga, but buyers and sellers appear to be less far apart;
trade with miscellaneous ports continued quiet. In print
cloths business putb through was light and mostly for near-by
needs; gray goods, 8834-inch standard, showed o slightly
easier tone at 51ge. Lo Hlfc.

WOOLEN GOODS,—Overcoatings continued the feature
in_men’s wear, demand for spot goods of this description
still being brisk in most quarters, with supplies small,
In other lines trading showed litlle life. Heavy-weight
suitings were taken to a moderate extent, but demand was
spasmodic and business unevenly distributed. Light-
weight lines for spring are moving slowly. The market
gencrally has not been helped by the offering of stock goods
at concessions by some producers. A similar development
iz noted in the market }m‘ dress goods, particularly in the
West. Applieation on spring lines of the latter has been
only moderate, and much below agents’ expectations.

FOREIGN DRY GOODS.—Conditions prevailing in the
market for domestic woolens and worsteds affected imported
fabrics of this character, with the result that business swas
agnin moderate, Linens continued fairly active, demand
Leing chiefly for housekeeping lines; prices rule decidedly
firm with an upward tendency for distant deliveries. The
burlap market has been active and unsettled in sympathy
with Caleutts; pricea are slightly easier, light-weights 3.85¢,
and 101¢-ounce 4.85¢.

Importations and Warehouse Withdrawels of Dry Goods,

STOIURT[DOS|IY
e ot hein et ot 5 X
S ke A I T PR
S T A S R OTI0)
e AT A

—J0 SSIMIOWINUVTY

—J0 SIMIGTTNURRY

—JO B3 INJIVINUTR

SETTTUERARADIA (V0L

8LO'E ~TTTTTTTTTT SNRUEIRISIIT
e S et 4

S S e s A,
e S DIy
e A — T 1O
SR s 1)

N

‘OI6T 61 "20N
Duppusl ¥asAl

B09'ET """~~~ TEodul] [(MIOL
*BOBT (INV DIAT T NV HONIS NV HEEA HHL HOL NOILINASNOD HOJ OHHALNA SIHOINL

£CI'a ~ uO[dUmNSucd 107 PAINIuE
QIPY === AL
Ser's " CuoidmnNETod J0) PAIIUL

riz's
[§D'Z ~T7TTTTTC- SNOSMUIROSTIR

['] /A8 A== e 4 1

SRQNY SN i
SL§'S ST TN ITTT T o0,

e =

eov
FLiT
186
ges
00g
Liirh
196
SeP
aiy

s

"RSL'T
3

org'

|
£
Lre'gel
POL'220'E  LPQIPLTTTTTUTIPOANITI IMOL

g91'120'e
9T
z98' 101
BLoiuL
oR0'aLs
Lot'Ln
]
OB PEZ L BLVWRIL
L1003
o188y
1o8'008
TOS'OTL
TRLLCE
oI rag
LIV LOL
Z¥riogL
aro'eoz
$
'8!’{[0,1

4

200°01
B0

SEQ'TUL 92E'INE
016l [ Ul g

YRF 091

oeglire
120'19%
one'¥2
e8e'0t
4 1
¥9L°LT
L0

- TARd 3
[ RS0 ¢
aro'ss
eL0'veT
ogL'vy

'
v
b
‘D
v

‘oLe'e
Iypresa’y
B
 §
"BT0
‘eze

r
2r0'20RIE0T 0ZP'LEP USH'RSR'Z gOT'0 TTCTTTTTTTTTTTTTTIMIOL

syo'sos’col eTviisy

£28'900" 89T OTR'PEL
259'208°001 028290
co'2v0' 0t
10V CO8"0RT £82'1ZL
£92°200'22

Z

z

9

TYeaol's
"d0Iddd JWVS ONIHNA GSN0OHAYVM 104 UUTINE SLHOIWI

r2i0za'art 8rIiLOL  LreEce’s
1S 181081 £2P'32e
RILigLL'ed

gz rer'e
[E4l e

229'€09°02
YO8'ZV2'F
8z

oFe'1
200°g
peL'L

o8

80

LLO'OUR'ID  PAD'RO

SE8L1S°TL
011'889°L1
gRLLLO' 0L
TLLERD'1T
$
anpoaA

gag'st

L0908

0T0'E
gr's

b1 14 4
b

8001 02 "a0N

ggL'e
DuppNsT yoaA

c89'Y
289
roe
128
yee
gog'e
gcp
9L1
oad
{114
*
gL'l
TRE'L
53 3H
(1) #.4

ger'or0’e £02'31
f#89'29e'2 . Z9v's
“anmA

g|r'gol
geeRi2eT
HOL'0LT
Hoe'eot
SRY'ZYLS
gsa'sse
oye'ior
rete
0gE'e9
00'93e
egpiIlL
‘LAMEYRK 8HL NOJO NMOHHI STVAMVHAHLIM ISO0HIUVMA

BT

£rO'61T o0C9'08
OOT T ‘HD eus

gIL'0rE
TLL001

19812
iia's

cea'er
9cr' ot
L1358
gaa's

LIG'EY
Liz'ol
£EL'2Y

LOG'PER'ST O0R'LOT SVL'EOL

g gor'e

Leg'oee'y
1L I81°02T TEN'ZEY  seR'RIR’T

82¢'010'8FL TPL'BZL
TeL IST'02T $6%'a2e
RLT'08T'Y
LRLEFATT
F19'007'8
DIL POPY
PEL'962'TT
ZO1'610'S
1OV'Z08' LT
004'806'6C
YPO'EIN'EE 9SOHPI
61282611
$
oA

hitized for FRASER
://fraser.stlouisfed.org/




1466

THE CHRONICLE

[VorL, Lxxxxr.

STATE AND CITY DEPARTMENT,
STATE AND CITY SECTION.

A new number of our “State and City Seetion,”
revised to date, is issued to-day, and all readers of the
paper who are subseribers should reeeive a copy of it.

We would also direct attention to the fact that the
editorial department of that publication contains
comparitive tables showing the population of all the
eitics of more than 25,000 for which the 1910 figures
had been announced by the Census Bureau up to the
time of going to press.

News Items.

Atlantic Oity, N. J—Park Bond Ordinance Sustained by
Court of Errors and Appeals,—The Court of Errors and Ap-
peals on Nov, 14 handed down an opinion sustaining the
ordinance of City Couneil providing for an issue of $500,000
publie park bonds. The City Comptroller, A. M, Heston,
advises us that this is one of several proceedings instituted
by Mrs. Isabella Fishblatt, whose lands were being taken by
condemnation proceedings, owing to her refusal to accept
the city’s offer to purchase. The bond ordinance was ab-
tacked on fhe ground that the statute which authorized
the passing of the bond ordinance was not constitutional, be-
cause its object was nobt expressed in its title. Justice
Trenchard of the Supreme Courf dismissed the original pro-
ceeding based on this objection, and an appeal was taken to
the Court of Errors, with the result as noted above.

Louisiana . —Special Session of Legislature.—Governor
Sanders on Noy. 16 issued a proclamation calling for a special
session of the Legislature fo convene Nov, 28 to elect a
United States Senator and enact legislation to facilitate the
sale of the $7,000,000 sewer bonds of the City of New Orleans,
which were offered withoul success on Oct. 4. See V, 01,
p. 1050,

New Mexico.—Constitutional Convention Adjourns.—The
Constitutional Convention, which has been framing n con-
stitution for the new State, completed its work at 5 a.ni. on
Nov. 22. The constitution as drafted will be referred to the
voters of the State, it is said, on Jan. 21, and if adopted on
that day will be presented to Congress early in February,

New York Oity.—Board of Aldermen Adopts Resolulion Pro-
viding for Reduction tn Budget.—By a vote of 46 to 25 the
Board of Aldermen on Nov, 22 adopted a resolution providing
for the elimingtion from the budget for 1911 of an appropria-
tion of $110,000 which had been made by the Board of Esti-
mate for an investigation of the departments of Health, Chari-
ties angl Bellevue and Allied Hospitals, and for an inquiry into
the general question of salaries and grades in all the city de-

artments.  As already stated, the budget as finally adopted
by the Board of Estimate and Apportionment on Oct. 31
amounted to $174,079,355.

Oklahoma.—Fxira Seasion of Legislalure.—On Nov. 190 a
proclamation was issued by Governor Haskell ealling upon
the Legislature to meet in special session in Oklahoma Jity
Noy. 25 to enact legislation necessary to ehange bhe location
of the State Capital,  As stated last weels, the State Bupreme
Court on Nov, 15 decided that the election held June 11, at
which it was voted to change the location of the State Capital
from Guthrie to Oklahoma City, wag void beeause of defects
in the title of the ballot.

——————

Bond Calls and Redemptlons.

Ohio County (P. O, Wheeling), W. Va.—Bonds Draun for
Redemption.—The following numbers of 4 149 bonds of $500
each have been drawn for payment Dee, 1 at the German
Bank in Wheeling: 11, 12, 27, 67, 103, 119 and 129,

United States of Mexico.—Called Bonds Not Yel Presented
for Payment.—In an advertisement ona preceding page
nolice is given that the following bonds, drawn for payment
some time ago, have not yet been presented for payment;

Nos. 17,245 and 30,119, Series "A," for 31,000 each, TInterest ceased
June 1 190D, Nos.7,004,11,722, 17,234 80d 32,489, Seriés “A,"™ for $1,000
each, Intecest ceased Dec. 1 1900.

—————t

Bond Proposals and Negdotiations this week
have been aa follows:

Alliance School District (P. 0. Alliznce), Stark County,
Ohio.—Bands Voled.—A vote of 2,000 “for’ to 900 “against”’
was cast at the election held Nov, 8 on the proposition to
issue the 850,000 school-improvement bonds mentioned
in V. 91, p. 1275.

Americus, Sumter County, Ga.—Ronds Defeated —It is
stated the election held Nov. 8 resulted in defeat of the
propositions to issue the 865,000 electric-light-plant, sanitary-
gewerage-system and water-works-improvement bonds men-
tioned in V., 91, p. 1275.

b://fraser.stlouisfed.org/

Arlington, Middlesex County, Mass.—Bond Offering.—
Proposals will be received until 3 p. m. Nov. 29, it'{s stated,
for $30,000 school-nddition and $14,000 sewer 49, bonds,
dated Dee, 1 1910. The school bonds mature $3,000 yearly
from 1913 to 1925 inclusive and the sewer bonds mature
$2,000 yearly from 1912 (o 1918 inclusive.

Armstrupg County Common School District No. 5, Tex.—
Bonds Registered. —On Nov. 14 {he State Comptroller regis-
tered $2,000 5% 10-20-year (optional) bonds.

Benton County School District No. 18, Wash.—Bond
Offering.—Proposals will be received until 10 a. m. Dee, 7 by
R. B. Walker, County Treasurer (P, O, Prosser), for $2,000
coupon school-building and furnishing bonds at not ex-
ceeding 69, interest.

Authority Sectlons 288, 280, 200, &c., Code of Publle Tnstructlon, Laws
of 1900, pages 70 ot #eq,  Date day of [ssue or st of some month, &t op-
tion of bhidder. [Interest annually at tho County Treasurer's offloe. Ma-
turity 20 years, subject to call after 10 years,  Honded debt at present,
510,000, Warrants outstanding, $23 89, Cash on hand Nov. 1 1010,
§4,247 13, Assessed wvaluation 1010, $463,730.

Boaz, Marshall County, Ala.—Bond Offering.—Proposals
will be received until 1 p. . March 1 1911 by R. I5. Bor-
oughs, City Cerk, for $20,000 5%, watler-works-construction
bonds.

Denomination $500. Date March 1 1911,
the Farmers' & Merchants' Bank In Doag.
Certified checlke for 10%, pavable to the Clty Clerlk, 18 requlred,
at present, Assessed valuation {n 1009, 380,280,

Bowling Green, Wood COounty, Ohio.—Bond Sale.—Two
issues of 4%, 1-5-year (optionul) street-improvement bonds,
aggregating $5,300, offered on Nov, 21, were purchased by
B. €, Harding of Bowling Green ot par and accrued interest.
Bids at par and acerued interest, less nttorney's fees, were
also received from Seasongood & Mayer and the Provident
Savings Bank & Trust Co., both of Cineinnati,

Denoininations: tive bonds of $000 each, four bonds of 3500 each and
one bond of §300, Date Sept. 1 1010, Interest somi-annnal,

Bremen, Fairfield County, Ohio.—Bonds Voted.—A propo-
sition to issue $20,000 water-works bonds was up[’vacd on
Nov. 8. The vote was 154 "for" to 36 “against.’

Brown County (P, 0. Brownwood), Tex.—Bands Voled . —
It i5 said that a fvorable vote was east recently on & propo-
sition to issue 830,000 Precingt No. 1| road-improvement
honds.

Burlington School District (P. 0. Burlington), Des Moines
Qounty, Iowa.—Bond Sals.—On Nov. 1 an issue of $9,000
495 10-yvear high-school-completion bonds was awarded to
local investors at par.

Denominations: 20 bonds of $100 each and 14 bonds of $500 each.
Date Nov, 1 1910, Interest seiml-annual,

Butler, Butler Oounty, Pa.—Bonda Voted.—An election
held Nov. 8 is said to have resulted in favor of the question of
issuing $50,000 -1';?{-, d0-year funding bonds. An ordinance
providing for the izsuance of these bonds was passed by the
Couneil on Nov. 15.

Bands Defealed —Propositions to issue $12,000 fire-ularm-
system and automobile-fire-truck bonds and $15,000 park
bonda were defeated, it is stated, at the same election,

Calhoun County Common School District No. 3, Tex.—
Bonds Registered . —An issne of $1,500 59 5-10-year (optional)
bonds was registered by the State Comptroller on Nov. 11.

Oalhoun County Common School District No. 10, Tex.—
Bondg Registered.—The State Comptroller registered $1,000
5%, 5-20-year (optional) bonds on Nov, 1

Oallaway, Ouster County, Nebh.—Bond Sale.—On Nov. 1
the 36,000 69, 10-20-year (optional) water-main-extension
and improvement bonds described in V. 91, p. 1196, were
awarded fo I T. Holtz & Co. of Chicago.

Denomination $500, Date Nov, 1 1010, Interest annual,

Calumet Township, Lake Oounty, Ind.—FHond Sale.—On
Nov, 12 the $10,000 6% school-honse bonds deseribed in
V. 01, p. 1342, were awarded fto J, T. Elliot &8ons of Indi-
anapolis at 101, Purchaser also fto furnish printed bonds
and all other printed matter.

Date Jan, 101011,  Maturity $600 on July 10 1012 and on Jan, 10,1013
and $1,000 yearly o Jan. 10 from 1014 to 1022 Inclusive,

Oameron Oounty (P, 0. Brownsville), Tex.—Bonds
Authorized.—Reports state that the County Commissioners
have authorized the issuance of $204,500 5%, 30-year Drain-
age District No. 1 bonds.

Denomination $600. Date Deo,
New York or Brownsville.

Charles Oity Independent School District (P. O, Oharles
Oity), Floyd County, Iowa.—londs Offered by Bankers,—
The Harris Trust & Savings Bank of Chiengo is offering to
investors an issue of 25,000 415975 10-year bonds.

Dengminatlon $1,000. Date Nov. 1 1010, Interest seml-annually at
the Harrls Trust & Savings Banlk In Chleago, ‘Tatal debt, Including this
Issue, $48,000. Assessed valuation for taxatlon, $960,082, Real value
(estimated), $3,840,328.

Oincinnati School District (P, O, Cincinnati), Ohio.—HBond
Offering, —BFurther details are at hand relative Lo the offering
on Dee. & of the $240,000 49 eoupon school-property-
improvement bonds mentioned in V, 91, p. 1342, Proposals
for these bonds will be recelved until 12 m. on that day by
Wm. Grautman, Clerk Board of Education. ﬂ

Denomination $500.  Date, day of sale,  Interest semi-annually at the

e 2 £ ank n New York © turity 40 yeaia,
E\F‘rlll.i'r{:.?l‘:Ilu‘n.g{";::‘ng*‘:::frk;;:::::lg :IIIIII fln'llr?'t‘;:lryr‘:lfilelgtg i;"l!:d lim::‘-d of {‘.llmmlnu,
19 required.  Purchaser to pay accrued [nterest.

Olaveland, Ohio.—Powd Sale.—Reports state that on

Nov. 21 the $600,000 4% 30-year coupon grade-crossing

Interest seml-annually at
Maturlty March 1 1041,
No debt

1 1010, Interest semi-annually In
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bonds deseribed in V. 91, p. 1114, were awarded to the
Cleveland Trust Co., C. 1. Denison & Co., of Cleveland,
Field, Longstreth & Co. of Cincinnati, and Stacy & Braun
of Toledo at their joint bid of 100.14.

Bond Offering.—Proposals will be received nutil 12 m.
Dec. 6 by H, B. Wright, City Auditor for $500,000 4%
coupon grade-crossing bonds.

Denomination $1,000. Interest from Got. 1 1010, payable semi-annually
at the Amerlcan BExclinnge National Bank In New York Cley,  Maturlty
Oot, 1 1040, Cerclfed cheok on a national bank for 6% of bonds bid for,
payable to Harry L. Davls, Clty Treasurer, 18 requived, Blds to he made
on blank forms furnlshed by the City Auditor.

Coleman, Ooleman County, Tex.—Bond Offering.—This
city is still advertising for sale the $20,000 59, 5-40-year
(optional) electric-light-plant-improvement honds deseribed
in V. 91, p. 601,

Uollin County Uommon School District No. 3, Texas,—
Bonds Registered,—The State Comptroller registered $2,000
5%, 10-20-year (optional) bonds on Nov. 15.

Orawford County (P. 0. Denison), Towa.—Bonds Voted.—
A proposition to igsue bonds for a4 county-poor-farm was
approved by a vofe of 2,219 to 1,250 on Nov. 8.

Crawfordsville, Montgomery County, Ind.—Bond Sale.—
Breed & Harrison of Cincinnati purchased $48,000 49
electric-light-plant bonds on Nov. 21 at 101.62. The fol-
lowing bids were received:

Breed & Harrlson, Clno. 348,777 77 |Joseph ', Ellott & Sons,
Harrls  Trust & Saviogs Indlanapolls i

Bank, Chleago. ... 48,705 75|J.F, Wikl & Co., Indlanap. 48,450 00
Denomination §600, Date Deo, 1 1010, Interest semi-annual,

Orewe, Nottaway County, Va.—Bond Offering.—C. E.
Wilson, Chairman Finance Committes, is offering at par
$25,000 59, voupon electric-light and water bonds,

Interest sembannudlly at the Bank of Orewe.  Denominatipn $500, Date
Jan, 1 1011,  Maturity 20 wears,  This fown had no debt at present.
Assessed valuation, $400,000.

Cuyahoga County (P, O, Cleveland), Ohio.—Bond {)J?}_-m.’n_r,r.
—Proposals will be received until 11 a. m. Dee, 7 by the
Board of Commissioners, John I'. Goldenbogen, Clerk, for
$300,000 4%, eoupon court-house-construction bhonds,

Authority, Sections 24384, 2435 and 2438, General Code; also eleation held
Nov, 0 1901, Denomination §1,000, Date Deo. 11010, - Interest Aprll 1
and Oet, 1 at the County Treasurer's offiee, Maturlty 315,000 yearly on
QOot. | from 1011 to 1030 Incluslve, Each bid must be accompanled by a
bond signed by not less than two disinterested persons, resldents of and
ownlng real estato In this county, ora certifled gheck, payable to the County
Treasurer, for 15 of bonds bid for,  Blds must be made on o blank foito
turnlshed by che county,

Ouyahoga Falls, Summit County, Ohio.—Bond Offering.—
Proposals will be received until 12 m, Nov. 28 by H, C,
Weidner, Village Clerk, for $8,200 5% Front Street im-
provement (village's portion) bonds.

Authority Seetlon 2835, Revised Statutes, and 6905, General Code,
Denomination $1,000, eéxecept one bond of $200. Date Oct, 22 1910,
Interest April 1 and Oct. 1 at the Cuyvahioga Falls Savings Bank. Maturlty
5200 Oat. 1 1011 and 31,000 each s1x months from April 1 1912 to Oct. 1
1915 Inclusive. Certlfied oheck for 109 of Dbonds bid for, payable to
iIohll R. Porter, Village Treasurer, 18 required gL Purchaser to pay acorued
nOterest.

it Decatur, Macon County, Ill.—Price Paid for?Bonds.—We
are informed that 98,32 and interest was the price paid for
the $75,000 495 coupon electric-light-system bonds awarded
lagt month (V. 01, p. 1197) to the Harris Trust & Savings
Bank of Chicago. This is on an interest basis of about 4,239,

Delta County (P. 0. Escanaba), Mich.—Bonds Voted —We
are advised that the proposition to issue the $40,000 4%,
bridge-construction bonds earried by a vote of 1186 to 1142
ab the Nov. 8 election. As stated in V. 01, p. 1400, it was
at first reported that the bonds had been defeated. Maturity
25,000 yearly on Jan. 1 from 1912 to 1919 inclusive. Ac-
cording to the County Clerk, bids will likely be called for
Jan. 10 1911, when the County Board holds its next meeting,

Douglasville, Douglas County, Ga.—Bond Election.—An
eleation will be held Nov, 28 to vole ona proposition to fssud

20,000 5% water-works bonds.  Maturity Mch. 1 1941,

East Rochester, Monroe COounty, N. ¥.—Price Paid Jor
Notes.—The ptice paid for the 35,000 5% 1-5-year &Sm‘lui)
water-main-extension notes awarded to Myron W. Greens
of Rochester on Oct. 5 (V. 01, p. 1400) was par. Denomina-
tion 81,000, Date Oct, 5 1010, Interest semi-aunual,

El Dorado County (P. 0. Placerville), Oal.—Bonds Voled.
—The voters of this county recently authorized the issuance
of §125,000 court-house-building bonds.

El Pago County 3chool District No. 1, Oolo.—Bond Sale,—
E, H. Rolling & Sons of Denver recently purchased $45,000
5% 10-20-year refunding bonds at 101.588 and interest.
Five bids in all were received,

B¥Escanaba, Delta Oounty, Mich.—Bonds Voled.—According
to reports, the election held Nov. 8 resulted in favor of the
qtie.stt.i(;ns of issuing the following bonds mentioned in V., 91,
D, Y1271,

Lsu.anu sins-phnu-mnstruuuon bonds, Vote 005 "far" to 380 “agalpat.'
F15,000 fire-station-construotion bonds.  Vote 673 “for' to 338 “agalnst.’

Falfurrias Independent School Distriot, Texas.—Bands
Registeréd.—On Nov. 14 the $25,000 59 1-40-year (serial)
bonds deseribed in V. 91, p. 819, were registored by the
State Comptroller.

Flint, Genesea County, Mich,—Bonds Proposed.— Aceord-
ing to local papers, this eity proposes to issue $400,000 water-
works-extension and improvement bonds,

Fort Lee, Bergen County, N. J.—Ronds Not Sold—No
award wag made on Nav. 23 of the $50,000 5% coupon
funding bonds deseribed in V. 91, p. 1400. A bid of $50,225
was received from Weil, Roth & Co. of Cineinnoti,

Frackville School District (P. 0. Frackville), Schuylkill
Uounty, Pa.—Bonds Defeated.—An election held Nov, 8
resulted in the defeat of the guestion of issuing $25,000
building bonds. The vote was 7 “for” to 135 “against.”?

Frankfort, Clinton County, Ind.—Bond Sale.—Reports
state that an issue of 815,000 park bonds was awarded on
Nov. 18 to the Meyer-Kiser Bank in Indianapolis at 101,18,

Franklin County (P. O, Hampton), Iowa.—Honds De-
Jrated. —An election held Nov. 8 resulted in the defeat of a
proposition to issue hospital bonds.

Franklin County Uommon School District No. 18, Tex.—
Bonds  Registered.—The State Comptroller registered on
Noy. 14 an issue of $1,200 5% 10-20-year (optional) bonds.

Gainesyille, Oooke County, Tex,—Bond Election.—Reports
state that an election will be held Dec, 14 to vote on the
question of issuing $150,000 59, 50-year bonds for the pur-
chase of the plant of the Gainesyille Water Co.

_ Galveston Oounty Drainage District No. 1, Tex,—Bonds
ltegistered —The State Comptroller registered $70,000 5%
bonds on Nov. 11. These securities take the place of the
$116,000 bonds, proposals for which were asked until July &
1909, See V. 88, p. 1636,

_ Garfield, Bergen Oounty, N. J.—RBonds Voted—An elec-
tion held Nov. 15 resulted in favor of propositions to jssue
the following bonds:

$42,500 sewernge-systam-construotion
“‘agalnst,”"
itrie-light-plant-construction and equipment bonds,
to 78 *‘agalnst,’

Bonds Defeated. —The question of issuing 825,000 bonds
for the purchase of the clecirie-light system of the Public
Service Corporabion was defeated on Nov, 8 by avote of
87 “for” to 114 “ugainst.”

Glen Ridge School District (P. 0. Glen Ridge), Essex
County, N, J.—Bond Offering.—Proposals will be teceived
until & p. m. Dee. 6 by the Board of Eduealion, Edward D.
Street, Clerk, for $35,000 414%, ¢oupon school bonds,

Denonmination $1,000. Date De Interest seml-annually at
the Essex Title Guaranty, & Trust Co. of Mantelalr, and upon request of
holder will be payable o New York exchange,  Maturlty yearly on Dee. 1
42 follows: $2,000 on each of the years 1030, 1931 and 1933; $3,000 10 each
of the years 1933, 1034 and 1035, and §4.000 in éach of tho years 1036, 1037,
1948, 1939 nod 1940,  Certlfied clicelr for 295 of bonds bid tor, payvable to
Board of Education, I8 required. Purchaser to pay acerued |niercst,

Gloucester City, Oamden County, N. J.—Bond Sale.—On
Nov. 15 825,000 4167, 20-year coupon street-improvement
bonds were sold to the P. A Stewart Co, at par and acerued
interest. There were no other bidders. Denomination
$1,000. Date Nov. 1 1410, Interest semi-annually in
Gloucester City.

Gooding, Lincoln County, Idaho.—Bond Sale.—On Nov. 7
the $7,000 10-20-year (optional) funding, refunding, building
and purchasing bonds deseribed in V. 91, p. 1277, were
awarded to J. H. Causey & Co. of Denver at par and acerued
interest.

Gordo, Pickens County, Ala.—Bond ()ffering.—Proposals
will be received until 3:30 p. m. Dee, 19 by W. 8. Carver,
Mayor, for the 56,000 5%, gold coupon school-building bonds
racontly voted, V., 01, p. 1343

Denomination $100. Date Jan, 1 1911,
First Natlonal Bank In Tuscalooss, Maturlty Jan. 1 1831. The bonds
are tax-exempt.  Oertilled check for 10% of bonds bid for, made payable
W the Mayor, I2 reaulred. Total debt; thls lssup, Assessed valuation
for 1000, $125,000,

The official natice of this bond offering will be found among
the advertisements elscwhere in this Department.

Granby, Newton Oounty, Mo.—Bond Offering.—Proposals
will be received until 7 p. m. on Dec. 15 by J. Hutsell, City
Clerk, for 318,000 5%5% water-works bonds.

Authority, Artlele 7; Chapter 84, Revised Statutes, . Date Jan, 1 1011,
Interest scm{—unnunlly a4t the Bank of Granby In Granby, Maturlty “any

Mma ufter 10 years,”  Certifed check for $500, payable to tlie City Clerk,
I8 required. No bonded debt at present. Assessed valuation, $282,000,

Grassy Lake Drainage District No. 1, Ark.—Bond Offering.
—Proposuls will be received for $12,000 69, drainage bonds,
Interest annual. Maturity twenty years. Edward Young
(P. 0. Youngstown) is Secratary.

Greene County (P. O, Jeiferson), Iowa.—Bonds Defeated.
—A vote of 300 “for' to 2,400 “against’” was the result of an
clection held Nov, § to decide upon the question of issuing
$100,000 court-house-construction bonds.

Groesbeck Independent School Distfict (P. 0. Groesbeck),
Limestone Odunty, Tex.—Bonds Registered—An issue of
§7,000 6%, 5-40-year (optional) bonds was registered by the
state Comptroller on Nov. 0.

Hamden (P. O, Hamden Junction), Vinton County, Ohio,
—HBond Sale.—On Nov. 15 the 32,000 4149 coupon Wilkes-
ville 8t. improvement bonds described in V. 91, p. 1277,
were awarded to the Vinton Banking Co. at 103.525 and
accrued interpst, Other bidders were:

Cltizens’ Bi. of Hamden____$2 050 Somerset Banle, Somerset._..$2,015
Seasongood & Mayer, Clnoin . 2021 | Wm, H. Dé Pue, Hamden _ .. 2.000

Maturity $300 In 1015, £200 In 1016 and $100 each year from 1917 te
1020 Ingluslive,

Harbor Springs, Emmeat Oounty, Mich.—Bond Sule Not
Consummated.—The $45,000 59, wiler-works-construotion
bonds recently sold to the Continental & Commercial Trust
& Bavings Bank of Chicago (V. 91, p. 1277), take the place
of the §45,000 49 bonds awarded last April to A, J, Hood
& Co. of Detroit (V. 90, p. 998). We are advised that Hood
& Co. did not take the bonds, giving as o reason that there

bonds, Vote 176 “for'' to 37

Vote 129

Interest seml-anoually at the
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was a private plant in the town. The bonds were later
awarded to other parties, but refused a gecond time,an error
having been discovered in the publication of the election
notice. Another election was called for Aug. 20, at which
the bonds were again voted.

Harrison County (P. 0. Guliport), Miss.—Bond Offering.—
Proposals will be received until Dee. 5 for $50,000 6%, Road
District No. 2 bonds. These bonds were offered as 538 on
Nov. 7 (V. 01, p. 1049), but no sale was made on that day.

Hart Oounty (P. 0. Hartwell), Ga.—Bonds Defeated.—The
’Jmpusitinu to issue the $40,000 5%, 30-year road and bridge
honds mentioned in V. 91, p. 1049, was defeated by the voters
on Nov. 4,

Hawthorne School District (P. 0. Hawthorne), N. J.—
Bonds Not Sold.—No bids were received on Nov. 15 for
$4,500 5% bonds offered on that day.

Henderson County (P. 0. Henderson), Ky.—Bonds De-
Sfeated —The election held Nov. 8 resulted in the defeat of the
question of issuing $20,000 jail bonds.

High Point, Guilford County, No. Caro.—Bond Llection
Proposed —This city, according to reports, proposes holding
an election to vote on the question of issuing $100,000
additional improvement bonds.

Houston, Tex.—Bonds Reyistered.—The State Comptroller
on Nov. 12 registered $100,000 4249, street-improvement
bonds due in 30 years.

Hudson Township (P. 0. Hudson), Summit County, Ohio.
—Bond ()[f_,!?—ra'ny.—[’mpm.—.’al:; will be received until 12 m,
Nov. 28 by H. A. Sullivan, Township Clerk, for $10,000
4147, coupon highway-improvement bonds.

Authorlty Sectlons 3205, 3030, 3040, 3041, 3842 and 3047, of the General
Code. Denomination $1,000,  Date, dsy of sale. Interest, commencing
April 1 19011, payable semi-annually at the Natlonal Banlk of Hudson,
Maturity $1,000 yearly on Oct, 1 from 1012 to 1021 Inclustve. Certifed
cheek for 10% of honds bid for, payable to the Township Treasurer, |s
required, The bonds will be delivered within 10 days from the time of
awnrd. Estimated valog, $2,000,-

Huntington Park School District, Los Angeles County,
Cal.—Bond Offering.—Proposals will be received until 2
p. m. Dec 5 by the Board of Supervisors, C. G. Keyes, ex-
officio Clerk, for the $15,000 59 gold bonds voted on Oct. 24
(V. 91, p. 1343) to purchase lund for school purposes.

Denomination $1,000, Date Dec, 5 1010, Interest annually At the
County Treasurer's office.  Maturity $5,000 on Dee, 5 1n each of this years
1920, 1925 and 1030, Certificd check for 3% of bonds bid for, payable to
the Chalrman, ls required. Purchaser to pay acerued Interest,

Jameatown, Chautauqua County, N. ¥.—Bonds Voted.—
A proposition to issue $30,000 fire-department bonds carried
by a vole of 402 ta 196 at an elecfion held Noy. 19.  De-
tails of bonds not yet determined.

Eansas Oity, Mo.—Bond Offering.—Proposals will be re-
ceived until 10 &, m, Dee, 15 by Darius A. Brown, Mayor,
and Gus Pearson, City Comptroller, for the following bonds:

CLASS "A.” CLASS “B" (Concluded).
Amatint, Purpose, Amount. Purpose,
600,000 -Water-works (2d lssue), |$100,000._Incincrating-plant,
CLASS "B." 100,000~ - Bridge.
$50,000. . Fire protection (2d ssue).

Olass A" bonds carry 4% Interest, Class '*B'" bonds mrr?' 4 347 Int.

The above securities arc part of the $3,660,000 bonds voted (V, 01, D.
201) on Jily 10, of which $800,000 were disposed of on Sept. 7, as reported
in V. 81, p. 666, Denominatlon $1,000, Date Sept. 1 1010, Interest
will be payable at the City Treasurer’s offlce or the Chase Natlonal Bank in
New York Clty, at the optlon of the holder, Matuelty Sept, 1 1030, Bld
must be made on a blank form furnlshed by the Clty Comptroller or by
Dillon, Thoson & Clay of New York City, and he accompanied D)L o
certified check on a natlonal bank tn Kansag Clty for 2% of the bondsg bid
for, made payable to the aforésald Comptroller,” The legality of tho bonids
will be approved by Dillon, Thomson & Clay, whose opinlon will b de-
lvered to the purchaser. Bonds will be dellvered at the office ot the
Comptroller oo Jan. 3.

The official notice of Uhis bond offering will be found among
the advertisemenls elsewhere in this Depariment.

Kearny, Hudson Oounty, N. J.—Bond Offering.—Pro-
posils will be received until 8 p. m. Dee. 14 by the Town
Couneil for $25,000 414%, play-ground bonds.

Maturity 20 years. Certified cheek for $1,000 I3 required.
. Canficld fa Town Treasurer.

The afficial notice of this bond offering will be found among
the wdvertisements elsevhere in this Department.

King County (P. 0. Seattle), Wash.—Bonda Vated.—
We are advised that the propositions to issue the follow-
ing twenty-yeiar bonds at not exceeding 4 149 interest car-
ried at the election held Nov. 8: $600,000 to procure the
right-of-way for the Duwamish Waterway, $750,000 for the
axenvation of the Lake Washington Canal, $25,000 for the
dredging of the SBunmamish River, bringing Lake Sainmam-
ish into the general chain of dockage; $325,000 for public
ownership of wharves and docks and $50,000 for the diverting
of the Cedar River into Lake Washington. See V.01, p, 978,
B The vote was 17,781 “for” to 4,546 “against.”” We are
informed that the bonds will be placed on the market next
March.

Eing Oounty School Dist, No. 16, Wash.—Bond Sale.—

The $7,000 2-10-year (optional) coupon school-house-site, con-
struction and furnishing bonds deseribed in V, 91, p. 417,
were :1.\\':1.1'(10.(! on Aug, 20 to the State of Washington af par
for 5las,
' Klamath Falls, Klamath Oounty, Ore.—Bonds Voted.—
Anjelection held recently resulted in favor of the question
of (issuing 88,000 fire-department-equipment bonds. The
L ote was 83 “for” to 10 “against.”

Tho township has no debt at present.

Burton

La Fayette, Walker County, Ga.—Bond Offering,—Pro-
posals will be received until 8 p. m. Dec. 20 by D. W, Hern-
don, Mayor, for $28,000 water-works and $12,000 clectric-
light 5%, gold bonds.

Denomination $300. Date Jan. 1 1011, Interest seml-annually at the

Seabonrd National Bank In New York Clty., Maturlty Jan, 1 1040, Cer~
tified check for 2% of bid, payable to W. A, Enloe Jr., Treasurer, |8 required.

T.as Animas County (P. O. Trinidad), Colo,—Bonds Voled.
—The election held Nov. 8 resulted in [avor of the propo-
sition to issue the $155,000 41497 10-20-year (optional) re-
funding bonds mentioned in V. 91, p, 978, The vote was
394 “for” to 143 “against.”

Liberty Township School District (P. O. Powell), Dela-
ware County, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. Dee. 12 for $20,000 4149, bonds.

Authorlty, Seetlons 7025 and 7626, General Code.  Denomination $2,000.
Date Dec, 1 1910,  Interest seml-annual,  Maturlty $2,000 yearly on

June 1 from 1913 to 1022 Inclusive,  Certilied cheek on o bank In Delaware
County (or cash) for $200, payable to V. P. Rutherford, Clerlk, 15 required.

Lincoln, Lancaster County, Neb.—Bonds to Be Offered
Shortly,—On or about Dec. 15 this ity will ndvertise for sale
an issue of 850,000 sewer bonds.

Lorain, Lorain County, Ohio.—Bond Sale.—On Nov. 23
the $21,500 4149 coupon sanitary-sewer bonds deseribed in
V. 01, p. 1198, were awarded, if is stated, to the Davies-
Bertram Co. of Cincinnati at 101,688, Maturity $1,000 every
March 15 and $1,600 each Sept. 15 from 1912 to 1916 in-
clusive, 81,000 each six months from March 15 1917 to
Sept. 15 1920 inclusive and $1,000 Sept. 21 1921,

Loup County (P. 0. Taylor), Neb.—Bonds Defeated. —The
question of issuing court-house bonds was defeated on
Nov. 8. The vote was 164 “for'" Lo 280 “against.”

Lyon County (P. O. Marghall), Minn.—Bond Sale.—On
Nov. 21 the 863,500 5%, coupon diteh bonds deseribed in
V. 91, p. 1278, were awarded to the Wells & Dickey Co. of
Minneapolis for $64,835 (102.102) and aeerued interest.
Other bids received were as follows:

Unlon [nvest. Co,, Minnneap.§064,615] MeCoy & Oo,, Chicago. - . . --364,3560

5. A, Kean & Co., Chleago: - 64,601 | Well,"Rath & Co,, Chicago.. 064,180
Minn. Loan&Tr.Co,, Minneap 64,876) Kone & Co., Minneapolis.—- 64,100

Matirlty part yearly from 1010 to 1021,

MecOracken County (P, O. Paducah), Ey.—Bonds Defeated.
—On Nov. 8 the voters defeated a proposilion to issue
250,000 jail bonds.

McLeansboro, Hamilton County, Ill.—Bond FElection.—
On Dee. | this city, it is stated, will vote on the question of
issuing $20,000 dam and witer-works-extension bonds.

McPherson, McPherson County, Bans.—Bond Offering.—
Proposals will be received by Nels Pearson, City Clerk, for
87,000 electric-light and §3,000 water-works bonds at not
exceeding 69, interest.

Dénomination $500. Date Jan. 1 1011,  Maturlty 10 years, sublect to
(l«'lt::):{;cr 3 vears, [nterest semi-nnnually at the Nseal agency of Kansas (o

Marlboro, Ulster County, N. ¥.—Bond Ojffering.—Dis-
satehes state that W. €, Grimley, Chairman of the School
3oard, will sell at public auction at 2:30 p. m, Nov. 26 $10,-
000 814-yenr (average) school bonds ab not axceeding 4 14%
interest.

Martin County (P. 0. Fairmont), Minn.—Bond Offering.—
Proposals will be received until 10 a. m. Nov, 20 by H. P,
Iidwards, County Auditor, for the following bonds at nob
excepding 69 interest:

514,000 Judlclal Diteh No. 0 bonds.  Denominations: 13 bonds of §1,000
each and 2 bonds of $600 each,  Maturlty 51,000 searly from 1915

to 1027 inelusive and $500 n 1028 and 1020,
13,000 County Ditel No, 14 bonds.  Denomloations: 11 bonds of $1,000

eaoh and 4 bonds of $500 cach.  Maturity $1,000 yearly from 1014
to 1024 tpelusive and $500 In eéach of the years 1025, 1926, 1027

and 1028,
17,000 County Diteh No. 15 bonds. Denominatlons: 4 bonds of $1,500

each and 11 bonds of 51,000 each,  Matority $1,500 1n each of the
vears 1914, 1015, 1816 and 1017 ‘and $1,000 yearly from 1018 to

1928 Inclusive,
10,000 County Ditech No. 20 bonds.  Denominatlons: 5 bonds of 31,000
Maturity $1,000 In cach of the

cach and 10 bonds of $500 each,
17, 1018 and 1910 and §500 yearly from 1020

Intercst annually at Falrmont, Certlifed check for 51,000, paynble to
the County Treasurer, |8 required.  Purchaser to furnish blani s,

Maryland.—Bond Sale.—On Nov, 22 the 8&!4!],[10_0 3149,
10-15-year (optional) eounpon (with privilege of registration
as to principal) State Roads Loan, Series “C," bonds, de-
soribed in V. 91, p. 1115, were sold as follows: 550,000 to
the Mercantile Trust & Deposit Co. ab 04.0383, 860,000 to
H. A. Orrick, $25,000 at 94.05 and $25,000 at 94.10 and
$40,000 to Townsend, Scott & Son, 510,000 at 94.25, $20,-
000 at 94,50 and $10,000 at 95. The successful bidders are
all of Baltimore,

The bonds just sold are part of the 31,000,000 issue offered
on May 16, and on which day only 310,000 was disposecd of.
See V. 90, p. 1379, With the sale of the $949,000 bonds
on Nov. 16 the entire issue has now been placed,

Maryville, Blount County, Tenn.—Bond Offering —This
city is offering ab private sale the $30,000 5%, 20-year coupon
icl;(ml-huildirig bonds which failed to sell (V. 91, p. 541} on

uly 18,

Medford School District (P. 0. Medford), Grant Oounty,
Okla.—RBond Sule.—The $40,000 69, school-building bonds
voted on Hept. 27 (V. 91, p. 978); have been awarded to the
H. €. Hpeer & Sons Co. of Chieago.

Date Deo, 1 1010,  Maturlty $5,000 on Jan, 1 10 cach of the years 10106,
1081 and 1026 and 525,000 on Dee, 1 1030, Total dobt, Including this
sdie, $43,000, Assessed valuation $049,247,

‘Miles, Runnels Oounty, Tex.—Bonds Registered . —The
$20,000.5% 20-40-year (optional) water-works bonds men-

years 10145, 1016, 19
to 1928 Incluslve;
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tioned in V, 91, p. 354, were registered by the State Comp-
troller on Nov. 7.

Milford School District, Clermont and Hamilton Countias,
Ohio.—Bond Election.—A proposition to issue 875,000 school-
building bonds will be voted upon Dee, &.

Montclair, Essex County, N. J.—Bonds Proposed.—This
town, according to reports, is contemplating the issuance of
$221,000 school-huilding bonds.

Morrow County (P. O, Mt, Gilead), Ohio.—Bond Sale.—
Reports state that seven issues of 414% bonds offered on
Oct, 20 were disposed of us follows:

$1,004 06 § M-year (average) Westfield Road Improvement No. 1 sssess-

meng bonds awarded for $2,025 B0 (101.55)—a basls of about
B e

4:182%.
10,800 00 5 3-year (average) Westheld Road [mprovement No. 2 bonds
awarded for 311,075 13 (101.70)—a basla of about 4.152%.
11,100 00 5 4-vear (average) North Bloombeld Road Improvement No, 1
bonds awarded for $11,280 (101.621)—a bhasls of about 4, 108%.
65,407 00 6 }4-year (aversge) North Dlopmield Road Improvement No. 1
assessment bonds for $6,409 (101.70)—a basls of about 4.152 %,
5,633 00 b M-year (average) Westlield Road Improvement No. 2 nasess:
ment bonds awarded for $5,728 76 (101,009)—a basls of pbout
4.1562%%.
6,553 00 53-year (average) Fulton Road Improvement No. 1 assessment
homru awarded for $6,664 40 (101.60)—a basls of about 4.162%,
17,160 00 A-year (average) Fulton Road improvement No. 1 bonds awarded
for $17,451 72 (101.70)—a basls of about 4.12%,
Tt 1s stated that the frst four-mentloned lssues wore L}umnmd h{ the
Aft. Gllead Natlonal Dank and the remaining lssues by the Natlonal Dank
of Marrow County, both of Mt. Gllead.

Mt. Washington, Hamilton County, Ohio.—Bond Sale.—
On Nov. 12 the §1,000 59, 10-year sidewalk-improvement
(village's portion) bonds deseribed in V. 91, p, 1278, were
awarded to Beasongood & Mayer of Cineinnati at 106.10 and
acerued interest,

Nebraska Oity School District (P. 0, Nebraska City), Otoe
Oounty, Neb.—Bonds Nol Vet Sold.,—TLoeal papera of Nov. 17
state that no sale has yet been made of the $80,000 high-
gchou![ bonds offered without success (V. 91, p. 281) on

uly 1.

New Haven, Olmsted County, Minn,—Bond Sale.—The
$5,000 6%, coupon road and bridge-building bonds offered
on Oct. 29 and deseribed in V. 91, p. 1199, have buen
awarded to the Citizens' State Bank in Pine Island at par.

Date Nov, 1 1910, TInterest annually on July 1. Maturity $1,000
yearly on July 1 from 1011 to 1915 Inelusive.

Newton, Jasper County, Iowa.—Bonds Voted,—An elec-
tion held Nov, 8 resulted in favor of a proposition to issue
540,000 gas-plant-construction bonds, The vote was 671
to 325,

Norman Oounty (P. O. Ada), Minn.—Bonds Defeated . —
An election held Nov. § resulted in the defeat of a proposition
to issue 520,000 49 bonds. The vote was 909 “for’ to
1,045 "agninst.”’

Northampton, Mass.—T'emporary Loan.—Dispatches state
that a loan of $40,000, dated Nov. 25 1910 and due April 25
1911, has been negotiated with Bond & Goodwin of Boston,
with interest to follow at 3,809,

North Charleroi School District (P. 0. Charleroi), Pa.—
Bonds Voled —The election held Nov, 8 resulted in favor of
the proposition to issue the $22,000 school-building bonds
mentioned in V. 01, p. 745. The vote was 93 “for” to 17
“agningt,'

Tnierest 476 or 4 M%.  Maturlty June 1 1020, subject to call after 1920,

North Hempstead (P. 0. Manhasset), Nassau County,
N. Y.—FBond Sale—0On Noy. 17 the $108,000 gold coupon
or registered Roslyn Water Distriet bonds deseribed in V. 01,
p. 1344, were sold to W, N, Coler & Co. of New York City
at par and interest for 4,505,  Maturity $13,000 Nov. | 1915
uu(ll 36,000 yearly on Nov, | from 1916 to 1930 inclusive.

Norwood, Hamilton Gounty, Ohio.——Bond Offering.—Pro-

osils will be received until 12 m, Nov, 28 by L. H, Gebhart,
ity Auditor, for the following 41497 bonds:

$6,035 23 Hudson Avenue macadam bonds, Maturity onc-tenth yearly
Nov. 2 from 1011 to 1020 Inclusive.
Maturlty one-0fth  yearly

on
1,465 70 stone-sldewnlk-construction  bonda.
on Nov. 2 from 1911 to 1015 loclustve.
The amount of bopds to be Issued will be reduced by the amonnt of

assessments pald In-cash prior to the date of sale. The above bonds are
dated Nov. 2 1610, Interest annual, Bld to be made on each lssue
separately and be accompanied by a ecrtified check for 696 of the bonds,
made payable to the Clty Tréasurer,

Okfuskee Uounty (P. 0. Okemah), Okla.—Bond Sale.—On
Qat, 17 831,455 69, 20-year refunding bonds were awnrded
to R. J. Edwards of Oklahoma City at & premiam,

Denomination $1,000, except one bond of 8455, Date Dec. 12 1910,
Interest seml-anhual.

Passaic Oounty (P, O. Paterson), N. J.—Hond Sale.—On
Nov. 23 N. W. Harris & Co. of New York City were awarded
the 367,600 4149 18-year ¢oupon road-improvement bonds
deseribed in V. 91, p. 1401, at 102.708 and acerued interest.
A list of the I{.Lir.lders follows:

- _ar
e e & Gance 10 D D Byt oo gurs
RiM, Grant & Co.. . .__..102.147| Farson Son & Co. .. ... ... ~101 3a7

Pineville, Rapides Parish, La.—Ronds Voted . —It is stated
that the question of issuing the $9,000 5%, 40-vear street-im-
provement bonds mentioned in V. 01, p. 1051, earried at the
election held Nov. 15.  The vole was 47 “for” Lo 14 Yagninst.”

Portervilla School District (P, 0, Porterville), Tulare
Oounty, Cal.—Bond Hiection Proposed.—According to San
Prancisco papers, this distriet intends holding an election in
the near future to vote on a proposition to issue $60,000
school-building and equipment bonds,

Portland School District No, 1, Multnomah County, Ore,
—Bond Offering —Proposals will be received until “about
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-//fr

ser.stlouisfed.org/

Dec. 15" at the office of John M. Lewis, County Treasurer
(P. O. Portland), for $350,000 bonds.

Preble County (P. 0. Eaton), Ohio.—RBond Sale.—The
following award was made on Nov. 12 of the three issues of
4147 bonds deseribed in V. 91, p. 1200:
$1,216 Fowble Diteh No. 364 bonds, due $102 each six months from May

12 1811 to Nov. 12 1914 Inclusive, awarded to the Proble County Na~
tlonal Bank of Eaton for $1,218 60—the price thus being 100,041,

484 Wagner Ditch No, 3061 bonds sold to Lizzle Miller of Eaton for
$385 856—the price thus belog 100,481, Maturity 564 each slx
months from May 12 1011 to Nov. 12 1013 |nelusive,

80 Ashworth Diteh No. 308 bonds, duc 340 May 12 16811 and §40
Nov. 12 10811, disposed of to W. F. Zellning of Eaton for §50 43—
the price thus belng 100,537,

Pueblo School District No, 20 (P. 0. Pueblo), Colo.—
Bonds Voted —Propositions to issue $190,000 building and
$35,000 funding bonds earried on Nov. 12, the vote being
123 to 43 on the former jssue and 128 to 32 on the latter.

Putnam County (P. 0. Ottawa), Ohio.—Bonds Defeated.—
An election held Nov, 8, aceording to reports, resulted in the
defeat. of a proposition to issue bonds for an agricultural
experiment farm.

Quiney, Norfolk County, Mass.—Bond Offering.—Propos-
als will be received until 12 m. Noy, 29 by John Curtis, City
Treasurer, for $19,000 477, coupon strest-improvement bonds

Denomination 31,000, Date Oct, 1 1910, Intérest semi-anng My In
Boston. Maturity 52,000 yearly on Oct. 1 from 1811 to 1019 In lusive
and §1,000 Oot. 1 1920, Bonds will be certllied as to thelr geaulnen ss
by the Old Colony 'Trust Co, of Boston, wilch will further certify that the
legallty of thls [ssuc has been approved by Topes, Gray & f;orham or
Hosl?n. 4 copy af whose opinlon will be furnished without eharge to the
purchaser.

Rice Lake, Barron County, Wis.—Bond Offering.—Pro-
posals will be received until 2 p. m, Dee. 14 by Geo. A.
3aier, City Clerk, for $17,6560 6%, Sewer District. No. | bonds.

Denomination $50. Certfiecd cheok for $2,000, payable to the ofty, is
required.

Richwood, Union County, Ohio.—Bond Sale.—On Nov. 19
the 315,000 416% coupon North Franklin Street improye-
went assessiment bonds deseribed in V. 91, p. 1279, were
awarded to the New First Nationnl Bank in Columbus for
$18,835 (101.861) and accrued interest.  Other bids received
were as follows:

Harto, Seott & Co,, Colum $18,333 00| Stacy & Braun, Toledo. . .$18,187 50
Well, Roth & Co., Cln... 18,206 00|Seasongood & Mayer, Cin. 18,100 00
Maturity $1,000 on April 11n 1012 aud 1913 and $2,000 yearly on April 1

from 1014 to 1921 Inclustve.  Honds are tax-exempt, Interest payable at
Richwood Banking Co. or Village Clerk's office.

Rocheater, N, ¥.—Noiz Sale.—On Nov. 21 the $100,000
water-works notes and $225,000 rencwal water-works notes
mentioned in V. 91, p. 1402, were awarded to Bond & Good-
win of New York City at 4.55%, interest. Maturity 8 months

Rutherford School District (P. O. Rutherford), Bergen
County, N. J.—RBond Offering.—Proposals will be received
until § p. m. Nov. 28 by (. P. Perham, Distriet Clerk, for
$41,000 4149 coupon bonds.

Authorlty Sectlon 84 of an Act appraved Oct. 10 1003. Date Aug, 1
1910, Denomioation $1,000, Interest seml-snnually at the Rutherford
Natlonal Bank tn Rutherford. Maturity 40 years. The bonds are tax-
exempt,

Sacramento, Cal.—PBonds Defealed.—The proposilion to
issue the 666,000 filtration-plant bonds mentioned in V., 91,
p. 171, was defeated af an cleetion held Nov. 16,

Bonds Voted,—On Nov. 17 this city voted to issue $75,000
4159, river-improvemen t bonds. Date of offering not yet
determined,

Bond Election Reseinded.—Liocal papers state that an elec-
tion, which was to have been held Nov. 18, to vote on the
issunance of $50,000 levees boneds was eanceled, as it was found
that it would not be necessary to issue bonds to make the
proposed improvements,

St. Paul, Minn.—Bond Sale.—The $150,000 49 30-year
school bonds mentioned in V. 91, p. 1200, have been dis-
posed of to five St. Paul banks at par andacerued interest.

Bonds Awarded in Parl.—Dispatches state that local
banks have agreed to purchase af par $200,000 of an issue
of §300,000 sehool bhonds which was offered witlhiout suecess
on Nov, 23.

Salisbury, Rowan County, No. Oaro.—Bond Sale.—An is-
sue of $50,000 5% streat-improvement bonds dated Jan, 1
L9100 and due Jan. 1 1960 was disposed of, we have just been
advised, during January,

Sandusky, Erie County, Ohio.—Hond Sale.—The follow-
ing bids were received on Nov. 21 far the 85,000 49 S-year
fire-department-equipment bonds describéd in V. 01, p. 1280:
Amer, Dank'g Co., Saodusky35,018 | Prov Sav. Bk, &Tr.Co., Cin .. ._$5,000
Third-Nat. Ex. Bi., Sand_ - :S.Ulzj Well, Roth & Co., Cloeln _. _ak, 008
Clitlzens” Banking Co., Sand . 5,010 Seasongood & Mayer, Clneln _x5,008

i Lesa $15 for attorney’s fees an x Less §35 lor atter-

ney's fees and other cxpenses,

All bidders offéred acerued Interest in additlon te thelr blds,

Schaneumdy,‘ﬂ. ¥ .—Clerlifieate Offering.—Proposals will
be received until 11 & m: Dee. 2 by €. H. Benedict, City
Compftroller, Tor $100,000 certificates dated Dee. 1 1910,

Denomination of certificates and rate of Interest desirod to be named Lo
bld.  Pringipal and itecest will be pald, In New York exchange, on Mareh 1
1011 at the City Treasuree's offlee or at the Importers’ & Traders' National
Bank in New York City, as the suceessful bldder may eclect. Certified
check for 195 of certifieates bld for, made payable to the Clty Comptroller,
Is required. The certificates will be dellvered withlo ten days from the
time of award. Purchaser to pay acerucd Interest,

Seattls School District No. 1 (P. 0. Seattle), King County,
Wash.—Bond Election.—An election will be held Dee. 3 to
vote on propositions to issue $600,000 1-20-year (serial)
school-house bonds, $150,000 20-year funding bonds and
$100,000 20-year school-site bonds,

Shawnes County (P. O. Topeka), Kan.—fonds Voled.—
The election held Nov. 8 resulted, reports stute; in faver of

other expenscs,
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the proposition to issue the $50,000 State fair-grounds-
improvement bonds, mentioned in V., 91, p. 980.

Shelby County (P. O. Shelbyville), Ky.—Bonds Defealed.—
On Nov. 8 the voters defeated a proposition to issue 375,000
court-house bonds.

Silverton, Hamilton Oounty, Ohio.—Bond Ojffering.—Pro-
posals will be received until 12 m. Dee. 31 for the $8,500 4347
witter-system-construction bonds

Authorlty, vote of 88 to 20 at election hetd Nov. 8 (V. 01, p, 1345).
Mavurity Dee, 10 1935, A, A, Sprague 14 Clerl.

Skagit County (P. O. Mt. Vernon), Wash.—Bond Offer-
tng.— Proposals will be received until Jan, 9 1911 for $125,000
refunding road and bridge bonds.

Bonds Proposed.—This county proposes to issue $100,000
road-improvement bonds. We are informed, however, that
jhf:y will probably not be offered for sale until next May or

une.

Snyder, Scurry Oounty, Tex.—Bonds Registered.—On
Nov. 9 the $27,400 water-works and' the $17,000 sewerage
5% 15-40-year (optional) bonds deseribed in V. 91, p. 1201,
were registered by the State Comptroller.

South St. Paul, Dakota Oounty, Minn.—Bond Offering.—
Proposals will be received uulil 3 p, m. Dee. 15 by Jno. J.
O’Brien, City Recorder, for $111,000 4149, refunding bonds.

Donnrnlnat\lr_m $1,000. Date Dec. 1 1010, Interest seml-annual. Ma-

turisy Dec. 1930, Certlfiedjoheck for 2925 of bonds bld for, payable
toP, P. Welns, Cliy Treasurer. la required

Springfield, Greene Oounty, Mo.—Bond Election.—This
eity will hold an election Dee, 5, according fo local papers,
to vote on the question of issuing the $475,000 public-
improvement bonds mentioned in V. 91, p. L116.

Stafford, Stafford County, EKan.—DBonds Voled.—At an
election held Nov. 15 a favorable vote was cast on propositions
to issue $30,000 bonds to complete the water-works-system
and $25,000 to purchase an electric-lighh system.

Steele County (P. 0. Owatonna), Minn,—Bonds Proposed.
—This county has applied to the State Investment Com-
mission for a 495 loan of $20,000, the money to be expended
for ditch purposes.

Stilwell, Adair County, Okla.—Bond Election.—According
to reports an election will be held Nov, 29 Lo vote on a prop-
osition to issue $40,000 electric-light-plant and water-works-
construction bonds.

Stoneham, Middlegex County, Mass.—Bond Offering.—
Reports state that proposals will be regeived until Dee: 1
for $1,000 water and $2,000 sewer 4%, bonds.

Denominatlon $1,000. The wates bond matures May 1 1930 and the
sewer bonds are due June 1 1928,

Taylor Separate School District, Lafayette County, Miss.
—Bonds Not Sold—Bond (ffering.—No sale was made on
Nov. 7 of the $3,000 6% coupon school-building and site-
purchase bonds deseribed in V, 91, p. 1201, Proposals are
again asked for these bonds and will be received,this time,
until Dee. §.

Terrell, Eaufman County, Tex,—Bonds Voled.—Of a total
of 70 votes east at the Nov. 8 election, 64 were in favor of
a proposition to issue $3,000 5%; L0-40-year (optional)
school bonds.

Titusville School District (P. 0. Titusville), Crawford
COounty, Pa.—Bonds Not to be Issued at Present.—We are
advised that the $100,000 high-school-building bonds voted
on Sept. 6 (V, 91, p. 747) will not be issued until early in 1911,

Toledo, Ohio.—Bonds Authorized.—Ordinances have been
passed providing for the issuance of the following 5% coupon
assessment bonds:

$452 07 Plymouth Street No. 2 improvement bonds, Denomloation 31156,
except one bond of $107 07, Date Aug. 1 1010,  Maturlty part
each #lx monthy from March 1 1011 to Sept. 1 1912 Inclusive.

1,286 10 Sewer No. 1080 construction bonds. Denominatlon $3208, except
one bond of $311 16. Date Nov. 18 1010. Maturity part each
alx months from March 18 1012 to Sept. 1 1913 Inclugive.

Intereat seml-annually at the Northern Natlonal Bank (a Toledo,

In addition to the above, an ordinance has also been
passed providing for the issuance of $300,000 4% coupon
city-hall-site-purchase bonds.

Penomination $1,000, Date Dec, 1 1010, Interest seml-annually at
the United States Guaranty & Trust Co. In New York Clty. Maturity
twenty-five years.

Tracy, Lyon Oounty, Minn.—Bonds Voled —Propositions
to issue 87,500 sewer, $6,000 water and $1,500 jail 49, bonds
were favorably voted upon Nov. 8. It is expected that the
bonds will be taken by the State of Minnesota,

Trenton, Mercer County, N. J.—Bonds Authorized.—QOr-
dinances have been passed providing for the isstance of
4149 30-year coupon or registered bonds for the followin

urposes: $9,000 to build additions to School No. 23 and

80,000 to build a school on Rutherford and Exton avenues.
Denomination $100 or multiples thereof. Interest semi-
annnal.

Trumbull County (P. 0. Warren), Ohio.—Bond Offering.—
Proposals will be received until 1 p. m. Nov. 25 by I'red. T.
Stone, County Auditor, for $10,000 5%, coupon bridge-
building bonds.

Authorlty Seotlons 2421-2434, General Code. Denomlination $1,000.
Date Sept. 1 1910, Interest semi-annually at County Treasurer's offlce
Maturity $1,000 each alx months from Mareh 1 1912 to Sept, 1 1910 lo-

uslve, Certifled check for 5% of bonds bid for, payable to the County
Auditor, 18 required.

Bonds Defeated.—A proposition to issue jail bonds was
defeated by a vote of 3,100 “for’ to 4,300 “igainst” at the
election held Nov. 8.

‘I‘winsbur? Township (P. 0. Twinsburg), Summit County,
Ohio.—Bond Offering.—Proposals will be received until
12 m. Dee. 7 by E. J. McCreery, Township Clerlk, for $7,000.
414% coupon road-improvement bonds,

Authority, Sectlons 5295, 3024, 3030, 3040, 4041, 3042 and 3047 of the
(General Code. Denomination $1,000. Date “day of sale.” Interest
payable at the National bank of Hudson fn Hudson,  Maturity $1,000
i,n,- rly on Qgt. 1 from 1912 to 1018 Incluslye, Purchaser to pay accrued
ntoerest,  Cortifled check for 1095 of bonds bid for, payable to the Town-
ship ‘Treasurer, 18 required. Asgeased
valuation 1910, $000,000.

Vallejo, Solanc County, Cal.—Bond Sale.—On Nov. 16
the $90,000 59, gold coupon (with privilege of registration)
water-system-improvement bonds deseribed in V. 91,
p. 1280, were sold to G. G. Blymyer & Co. of San Francisco
at 102,12 and acerued interest. A list of the bidders follows:

G.G.Blymyer & Co.,San Fr..301,008|N. W. Halsey & Co,, San Fr_§01,751
State Board of BExaminers..adl, 050 B, 0. Rollins & Sons, San Fr, 91,434
Jos. H, Adams & Co., Los An 91,751 | Barroll & Co., Los Angeles. . 91,108

Bonded debt, at present, 32,800,

o Bongds to be dellvered in Sacrathento,

Maturlty $4,500 vearly on Jan. 1 from 1912 to 1031 Inclualve.

Vandalia, Fayette Qounty, Iil.—Bond Sale.—On Nov. 14
the $10,000 6% electrie-light and water-works bonds de-
sepibed in V. 91, p. 1281, were sold to Farson, Son & Ca. of
Chicago at 106.33 and interest—a basig of aboub 4.775%.
The bonds are dated Dee. 1 1910 and mature $500 each six
months from June 1 1912 to Dee. 1 1921 inclugive.

Virginia School District (P, 0. Virginia), 8t. Louis County,
Minn.—FBond Sale.—Dispatehes state that the Commercinl
[nvestment Co. of Duluth has been awarded an issue of
875,000 sehool bonds.

Walkefield, Middlesex County, Mass.,—Temporary Loans,—
C. D. Parker & Co. of Boston have been awarded, it is
stated, temporary loans of $70,000, maturing April 16 1911
and 840,000 maturing May 16 1911, at 3.86%; discount and
o premium of 35 cents,

Wakita, Grant County, Olkla.—Bunds Voled.—A pro-
position to issue 816,000 6% 20-year school-building bonds
received a favorable vote on Uct, 22,

Wapello Oounty (P, 0. Ottumwa), Towa.—Price Paid for
Bonds —The priee paid f[or the two issues of 5% 9 l~3-fmr
(average) funding lm!]tlﬁ ageregating 366,000, awarded on
Oat. 19 to N. W. Halsey & Co. of Chieago (V. 91, p, 1201),
was 860,504 60 (105.31) and interest—a basis of about
4.28%. There were cleven bidders.

Denomination  $1,000, Date Sept, 1 1910, Interest semi-annual,
Mal‘.ixr!l.f $5,000 In 1913 and In 1915, $6,000 In 1916, $7,000 In 1017 and
1018, 310,000 In 1921 and 1022 and $16,000 o 1023,

Bonds Voled.—We are advised that the proposition to issue
the $45,000 jail-construction bonds mentioned in V, 01, p.
1281, earried at the Nov. 8 election. The vote is reported in
local papers as 3,654 to 1,797,

Waseca County (P. 0. Waseca), Minn,—Price Paid for
Bonds—We are advised that the price paid for the $12,000
49, Crane Creek Diteh bonds recently awarded to the State
of Minnesota (V. 91, p. 1402) was par. Denomination
$1,000, Interest annually in July.

Washington Oourt House, Fayette County, Ohio.—ZBond
Sale.—An issue of 33,400 50 4149 street-improvement
bonds was disposed of on Nov, 22 to the Commereial Bank
of Washington Court House at 101.075. [Following is a list
of the bidders and the premiums offered by the same:
Commercial Bank, Wash.C.11_$37,54 | New  First Natlonal Dank,
Seasongood & Mayer, Cineln. - 15.60)  Columbus

Denomination $340 06, Date Oct, 14 1010,

Matirity from one to flve years,

Watertown, Middlesex Oounty, Mass,—Vemporary Loan.
—On Nov. 21 a loan of $25,000, due April 3 1911, was ne-
gotinted with Bond & Goodwin of BDoston at 3.839%, discount,

Weast Feliciana Parish (P. 0. 8t. Francisville), La.—Bonds
Proposed.—This parish will shortly offer for sale $22,500
6% coupon refunding and improvement bonds.

Dénomination $500.  Date Jan. L 1011, Intercst semi-punually (n New
Yori Clty, Maturlty twenty years. The honids are exempt from all tAxes,

White Salmon, Klickitat County, Wash.—Bond Election, —
An election will be held Dec. 17, it is stated, to vote on i
proposition to issue $7,500 bonds to pay off road-improve-
wient warrants,

Wichita, Sedgwick County, Kan, —Bonds Voted.—By n
vote of 2,446 “for' to 1,067 “agningt,’” loeal papers state,
this eity on Nov. 8 authorized tho issuance of 510,000 jail
and work-house bonds,

Bonds Authorized —An ordinance has boon piassed provid-
ing for the issuance of the following 5% coupon Central
Avenue improyvement bonds.

$0,480 73 (city's portion) bouda.  BDenominatlon 51,000, except one bond
of $480 73, Maturity S48% 78 A, 11011 and §$1,000 yearly
o Aug. | from 1012 to 1020 Inclusive,

31,815 05 (assessment) bonds.  Depomination §1,000, exeept ong bond of
$815 95, . Maturity $2,815 93 Aue. 1 1011, §4,000 on Aug. 1
{0 each of the yvears 1012, 1904, 1010, 1018 and 1920 and §3,000
on Aug. 100 each of the years 1913, 10105, 1017 and 1010

Date Aug. 1 1000, Interest sembannually st the tieal ageney of the
State of Kansas In Topeka.

In addition to the above, an ordinance has also been
T:Lm:rl providing for the issuance of the following West
Douglas Ave. improvement 5% coupon bonds;

a
£10.50

$10,360 23 {(olty's portlon) honds,
of 3300 23. Maturity $1,360 23 on Oct. 1

on Oot, 1 from 1012 to 1020 Inclusive

Denomination

Denomination §1,000, exeent ong botd
: o e P S hna. 82,000

51,000, except one bond of
Maturity $3,000 57 on Oct, 1/ u.ul.] $4,000 on Oet, 1

yearly

64,000 57 (assessment) bonds.

§600 57,

1912, $5,000 on Oct; 1

1014 to 1020 Inclusive.

‘The above bonds are dated Oct, 1 1910,
Hacal Agency of Kaneas In Topeka,

1913 and $6,000 yearly on Oct. 1 from

Tntedeat adml=-pnnually st the
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Williamsport School District (P. 0. Williamsport),
Lycoming Oounty, Pa.—Bonds Voled.—On Nov. 8 the
electors of this distriet ratified a proposition to issue 25,000
school-building bonds,

Wirt County (P. O, Elizabeth), W. Va.—Bonds Voted . —
[t is reported that the issuance of $45,000 court-house bonds
wag authorized by a vote of 1,149 to 403 at the Nov. 8 elec-
tion,

Removal of County Seat Defeated —Reports further state
that at the same eleation & proposition to remove the county
seal from Elizabeth to Palestine was defeated.

qud County (P. 0. Grand Rapids), Wis.—Bond Sale.—
On Naov. 16 the 350,000 4149, gold coupon insane-gsylum
bonds described in V. 01, p. 1281, were awnrded to the Pirst
m G sy ‘ e -
Crust & SBavings Bank in Chicaga at 101.21 and acerued in-
terest. The following bids were received:
Ohlo *5060,006 00 | Parson, Son & Ca., Chlo.*$50,361 25
Jalo:. o 60,000 00 L. Denlzgon & Co,,Cloy.*30,286 75
ARD .- . . rB003T 00 Jtolling & Sons, Chle, *50.275 00
cit & Hockwood, . MoSmith & Co., Chie Led0265 00
0 5 s s, B 00 o Holtz Co., Chie. .. 260,361 Q0
wiremble & Co., Ol - 500427 00 lo., Chlcago. - *30,130 DO
alsoy & Clos; Chic. *A0400 00 Oy Speer & Sons Co,,
It e Oo,, Ulles 23050000 LT e e
Al & Commaerainl Wi, it, Compton_ Hond &
Trust & 5, Rk, Chiol . 30,875 00 Mortgnge Co,, St. Louls

“50,080 00,
50,057 00

* And neemied Interest. o Acerned Interest and blank bonis,

Magugity S3,000 Apeil | L1, S45000 Aprll 11912, $5,000 April 1 1013,
36,000 Aprll L 1014, 82,000 yearly bn April | from 1815 to 1924 Incinstve
and 312,000 Apeil 1 1930,

Wood County Common Scheol Districts, Texas,—Ronds
Registereil,—Tha State Comptroller on Nov. 14 registered
the following honds:

51,000 5% 10-2 par (optlonal) District No. 1 bhonds,

200 595 1048 Distriot No. 8 bonds.
1,000 -r.?:. 10=2 ¢ ipptional) Dilstrict No. 12 bonds.
1,000 5% 10-20-vear (ontlonal) strict No, 37 Uonds.
1,000 596 10:20 yéar (apetanal) DIstelet No. 61 honds,

Wyandotte, Wayne County, Mich.—Bonds Voted,—
According to loeal papers, an election held recently resulted in
favor of the question of issuing $68,000 sewer bonds.

Wymore, Gage Oounty, Neb.—Band Election.—An election
will be held Dee. 1, it is stated, to vote on a proposition to

issue $57,000 municipal-water and lighting-plant bonds.

Yonkers, N. ¥.—Bond Offering.—Proposals will be re-
ceived until 12 m. Nov, 28 by Joseph Miller, Comptroller,
for the following 4149, registered bonds:
$126,000 revenue bonds, Maturily April 1 1915,

40,000 school bonds, Maturity $2,000 yearly on Nov. 1 from 1011 to

1830 [nelusiyve,

40,000 water bonds, Maturity 81,000 yearly on Nov. 1 from 1911 to

1950 Inelusive,
20,000 elty-hall bonds.
1030 Inelustyve,
ate Nov, 11810, Interest April 1 and Oct, 1 In New York exchange.
I'lic opinlon of Hawkins, Delafield & Longfellow, of New York Clty, certl-
[ying to the valldiey of the above Isbues, will be furnishied to the purclisser,
Certifiedl cheele for 2% of bonds bl for, payable 1o the Comptroller, 1s
required.  DBonds will be ready for delivery Nov. 30, Bids to elude
accruedl Interest,

Youngstown, Ohio,—Bond Sale.—The following bids were
received on Nov. 14 for the fifteen issues of 8%, street-
improvement bonds deseribed in V. 91, p. 1281:

55,000 £3,000 $201 2430 2805
. - Londs, Honds, fonds, Bondy. Bonds.
Seasongood & Mayoer,Cln. _*$5,108 00 83,044 00 aud sl
B. P, Wirt, Youngstown .. o= MXL045 7Y s e 5
Flremen's Pen, Fd., Youngs., - = _*5301 22
James Squire, Youngstown.
New Flrst Nat. Blk., Coly ;
Pleld; Longstreth &
Davies-Hertram Co., €
Staey & Braun, 'Toled
Well, Roth & Co,

Marturity $1,000 yearly on Nov. 1 from 1911 to

207 00

81,425
Honids.

sa80
lionds.

83,175
' Iunds. Bands. Honds,
Seasonpaod & Mayer,Cin® $4,400 25°52.330 S8YSY 247 10
Firem. Pen 7d,, Y oungst . ~ce- 231270 3,241 UB*SRT7R 14*$1
Flald, Longstreth &Co., Cln 4,400 00 2,326 00 3,208 00 262
New Flrst No Ble,, Colum 4,406 80 2,306 80 5.250 80
Well, Roth & Co,, Cin._ 4,308 55 s S, e
Duvies-BertramCo,,Cin. . __ it
5,735 5030
Honds,  Honds,
songood & Mayer, Cln__*$5,900 go R -
Saqulre, Youngstown. _ 803031 _ ..
smen's Pen B, Youngst. 40,62*5700 00
Field, Longatreth & Co.,Uln_ 5,901 50 9342 00 607 00
New Flrst Nat., Bk,, Colum_. 5808 800 .- .- =
Well, Roth & Co., Clocln_ .. 5,887 55
Pavies-Bertram Co,, Clo. ..

sans
Bonda,

1,447 00
AT20

(5] r»;'i' s,

94400 ...
* These DIUs were successful,
——
Canada, its Provinces and Municipalities.

Oasselman, Ont.—Debenture Offering.—Proposals will be
received ab once, il is stated, for $5,000 5% debentures.

Jos. Raeine ig Mayor.

NEW LOANS,

NEW LOANS.

NEW LOANS.

$750,000

KANSAS CITY, MISSOURI,
BONDS

Sealed proposals will bé recelved by the under-
slgned, the Mayor and the Clty Commptroller of
Kansas Clty, Missourl, untll Decemnber 15th 1010
at 10 o'clock A M., for tht:duurcim.-wc of all or any
part of the following-named bonds of the Clty of
{ansas Clty, Missourl, In the following-named

AMOuRts:
OLASS “AY
Water Works ﬂom{e}, L’-I;-:‘:n_r'\ﬂ“lssuc. .5500,000 00

Firo Proteotlon Honds, Second Issue.. $50,000 00
Inclmerating Plant Bonds_. .. _ __ 100,000 00

ell of the Town of
N. J., ot
1010, AT 8 P. M

$25,000
checlk for $1,000 00,

$25,000
TOWN OF KEARNY,

Play-Ground Bonds

Sealed proposals will be recelved by the Coun-
e -.‘arr:r.
the Town IHall, DECEMBER 1471

{.. for the purchase of
00 43% 20=Year
Fach bld must be aceompanled by a certified
The Councll resérves the L‘-ltav of Tacomp bonds In the sum of Four Hundred

right to reject any or all bids. Al

For further Information, address

BURTON E. CANFIELD, Town Treasurer.

$406,000
City of Tacoma, Washington,
Public Wharf and Dock Bonds

Notlee 1s horeby glven that on THURSDAY,
THE 8TH DAY OF DECEMBER, 1910, at the
hour of 2 o'clock p. m, at the office of the Mayor
of the Clty of Tacoma, Washington, In the City
Hall, sealéd blds will be recelved for aAn lssue of

HUDSON CO., N. J.,

Hudson L‘ouanI'.
Play Ground Bonds,

Flve Thousand Dollars; sald bonds will be
general bonds of the #ald City of the par value of
$1,000 each, pavable |n twenty years from the
date of Issue, with Interest at not exceeding 5%
per annum, payable seml-annually at the fscal

Kausas City Hridge Bonds. .. o= 100,000 00

$250,000 00
Class “*A" bonds bear Interest at the rate of
Tour per cont per anoum.  Class "B bonds hear
Interest at the rate of four and one-half per cent
per annum. All of these bonds are of thoe de-
nomination of $1,000 00 eachi, datod Septem ber 15t
1010, to mature Septomber st 1930, Intercest
f(ﬁyn\:!c at the office of the Clty Treasurer of
ansas Clty, Missourl, or at the Chase Natlonal
Hank 1n the Clty and State of New York, at the
option of the holder,
No bid will bo recelved which I8 In whole or In

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Stroot, Chloage

agency of the State of Washington In New York
City, and are known as “City of Tacoma Publlo
Whart and Dock Bonds,” lssued pursusnt to
Ordinance No, 4285, passed September 21st, 1910,
published September 23d, 1010,

Blds for sald bonds will be recelved, based on
the Interest rate proposed by the bldder, which
cannot exceed 5%,

The right 18 reseryved bty tho Cltf to award the
bonds or any part thereof to the highest and best
bldder, or to refect all bids; and the right I3 alse
reserved to require a bond from a successful
bldder for the performance of his contract to take
and pay for the bonds awarded

part less than par.

The legallty of the Londs will' be approved by
Messra, Dillon, Thomson & Clay of New York,
whose oplnipn as to the legallty, or duplicate
thereof, will be dellvered to the purchaser or
purchasers of sald botds,

Each bid must be made on & blank form fur-
nished by the Ol trv‘ and must be aceompanied by
a duly eertified chicl on a Natlonal Bank doloig
business | Kansas Cley, Missourl, payable to the
order of the Clty Comptroller of Kansas Clty,
Missourl, for 2 por cent of the par value of the
bionds bld for. The rlght s reserved to reject
any and all bids,

)clh.'rr{ of the bonds will be made on Tuesday,

A

F. WM.

LAWYER
Specializing in Examination of
Municipal and Corporation Bonds RAY FREELAND o
1512 FIRST NATIONAL BANK BLDG,, RURODAL: of - 5t
CHICAGO, ILL, 1910.

For all Information apply to John F. Meads,
Cltﬂ' Controller.
Dwnmd Tacoma, Washington, November 8th,

KRAFT

SINKING PUND BOARD,
A, V. FAWCETT,

J. F. MEADS,

Mayor,

Co
November 8, 9, 10, 11, 12, 13, 14, 15, 18, 17,

January drd 1010, at 10 o'clook A, M,, at the

office of the Clty Complroller of Kansas Clty, |
Knnsas Clty, Missourl, Bids will be recelved at

the offlce of the Mayor of Kansas Clty, Mlssourl:
In the City Flall In sad Olty: but no bl will be
entitled to considorntion wnless recgived by or
before the hour above set for recel t-lmi hids,
Printeéd elreniacs contalning more definite snd
detalled information with reference to sald bonds,
and blank forms for bids, can be had on appliea-
tlon to the City Comptroller of IKansas Clty,
Missourl, or to Messes. Dillon, Thomson & Clay

of Mew York.
DARIUS A, BROWN,
Mayor of Kansas Clty, Mlssour],
GUS PEARSON,
Comptroller of Kansas Qity, Missourl,

Trust

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
OINOINNATI

COLONIAL BRANCH:
222 Broadway, New York.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.

The
Company of America

37-43 WALL STREET, NEW YORK. J
LONDON OFFICE:
95 Gresham St.

Pays interest on daily balances,
Executes trusts of every description.

hitized for FRASER
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Olinton Township, Ont.—Debentures Voled.—According to
reports, the rate-payers have passed a by-law providing for
tﬂha issuance of $§4,475 5% debentures, due part yearly for
20 years.

Diamond Oity, Alta.—Debenture Sale.—Brent, Noxon &
Co. of Toronto, it is stated, have been awarded the $17,000
6% 20-year school debentures mentioned in V. 91, p. 1282,

Dorchester Township, Ont.—Debenture Sale.—According
to reports, o local investor was recently awarded 82,652 5%
debentures, re-payable in 10 installments.

Guernsey, Sask.—Debenture Sale.—Reports state that
the National Finance Co. of Regina has been awarded the
83,000 5149 fire-protection debentures mentioned in V. 91,
p. 1282,

Irvine, Alta.—Debenture Offering.—Proposals will be re-
ceived until Dee, 15 by J. I'. 0. Barschel, Secretary-Treas-
urer, for $5,000 6% fire-protection debentures voted on
Aug. 29 (V. 91, p. 671).

Kincardine, Ont.—Debenture Eléction.—Reports state that
an election will be held to vote on by-laws providing for the
issuance of $7,000 sewer and 32,500 bridge debentures,

Lethbridge, Alberta.—Price Paid for Debentures.—We are
advised that the price paid for the 3316,000 4249, coupon
debentures, awarded on Nov. 2 to Wood, Gundy & Co. of
Toronto (V. 91, p. 1347); was 07.51. The debenbures answer
the following description:

$30,000 dehentures to urchase land for Industries. Maturlty 30 years.
50,000 Contts Street bridge debentures,  Maturity 30 years,

30,500 to make up a debenture shortgage, Maturlty 30 years.

10,600 debentures to bulld stables.  Maturity 20 years.

12,000 steam-gshovel debentures. Maturity 10 years,
148,000 seworage, water and power extension debentures, Maturity 30

eArs.
35,000 street-extenslon debentures.  Maturlty 30 years,
Denomination $1,000. Date Aug. 1 1810, Interest seml-annually at

the Bank of Montreal (n Montreal, Toronto and Lethbridge.

Maisonneuve, Que.—Debenlure Sale.—According to re-
ports an issue of $175,000 4% 40-year debentures was
awarded recently to R. Wilson Smith & Co, of Montreal.

Marmora, Ont.—Debenture Flection.—An election will be
held Nov. 28, it is stated, to vote on the question of issuing
$2,000 debentures for the purchase of an electrie-light-plant

and $10,000 for the construetion of an electric-light-stb-
station,

Nanton, Alberta,— Debenture Sale.—C. H. Burgess & Co.
of Toronto, offering 94.24 were the successful bidders on
Nov. 15 for the $6,000 electric-light and the $1,500 fire-
1[}rm.e(1lion 5%, coupon debentures deseribed in V. 91, p. 1054.

nterest is payable in Nanton, Maturity part yearly for 20
years.

The following bids wera received:

0, H, Burgess & Co,, Tor._$7,068 00| . O'Hara & Co,, Toronto_$6,777 00
Bank of Hamliton, Toronto 6,037 60|G. A, Stimson & Co., T’ 6,025 80

or- -
Natlonal Finance Co,, Tor. 06,011 00| Nay & James, Reginn 6,607 00
Wood, Gundy & Co., Tor-. 6,911 00

Peterboro, Ont.—Debenture Sale.—Issues of $12,500 20-
year and $50,000 30-year 424%, debentures have been sold,
it is stated, to Wood, Guudy & Co. of Toronto.

Radway School District No. 2136 (P. 0. Radway), Alberta.
— Debenture Sale.—0On Oct. 1 Nay & James of Regina were
awarded 31,500 6149, school-houge and ground-improvement
debentures at par. Interest annually on Dee, 1. Maturity
part yearly on Dee. 1 from 1911 to 1920 inclusive.

Sarnia, Ont.—Debenture Sale.—On Nov. 14 an issue of
823,334 59 local-improvement debentures was awarded to
Wood, Gundy & Co. of Toronto for $28,815, the price thus
being 102.061, Maturity part yearly for 20 years.

Shellmouth, Man.—Price Paid for Debentures,—We are
informed that G, A. Stimson & Co. of Toronto paid 99.27
and acerued interest for the $10,000 5% 20-year debentures
awarded them (V. 91, p. 1403) on Nov. 1. The following
bids were also received:

National Finance Co,, Regina_30,818 |C, H. Burgess & Co., Taronto. §0,6006
Nay & Jumes, Regloa. . .- 0,704 [J. G, Mackintosh, Winnipes. . 0,210

Victoria, B. C.—Debenture Sule.—Reports state that the
$502,689 49, debentures offered on Nov. 14 (V, 91, p. 1283)
were sold to G. A. Stimson & Co. of Toronto nt 06.04.

Wakeley, Sask.—Debenture Election.—Reports state that
an election will be held to vote on the question of issuing
£24,000 59, road debentures.

Yorkton, Sask.—Debenture Sale—On Nov. 15 W. A.
MuacKenzie & Co. of Toronto were awarded the six issues of
5% debentures, aggregating $140,000, described in V. 91,
p. 983,

NEW LOANS.

TRUST COMPANIES.

$6,000
GORDO, ALABAMA,
SCHOOL BONDS

Sealed bids for $6,000 00 of twenty-year semis
annual five per cent School Bullding Bonds of the
Town of Gordo, Alabama, are to be opened at
the Councll Meeting of sald town on the 10TH
DAY OF DECEMBER, 1910, Bonds cannot be
gold below par, Gordo 13 a thriving young town
on the Mobile & Ohlo Rallroad of 800 population,
with no debt, and the leading town of the County.
Sealed blds should h{;_ul

J. A. DUYNSTEE,
Telders & Co.

F. Th. EVE D,
Bnnkch*R

P. M, J. GILISSEN
Arnold Gillasen.
AUG, KALFF,
Jan Kalff ‘& Co.

ed with,
8. CARVER, Mayor.

Reynolds, Watson & Co.
Municipal and Corporation Bonds

A. H. BOISSEVAIN
Director of Swiss
of Labouchers, Oyens & Co's Bank,

Nederlandsch Administratie- & Trustkantoor
(NETHERLANDBS ADMINISTRATION & TRUST COMPANY )
215 Singel - AMSTERDAM. (Holland.)

H, MEINLKBZ, Presldent
Board of Directorst

H. WALTE!& L, D., Chalrman,
de Kock & Uyt den Bogaard.

f ES.
kD %Fum & Zoonen.

H. MEINESZ,
President.
0. H. DE MAREZ DYENS‘
TLabouchere, Oyens & Co's Bank,
A. L, 4, H, PICHOT!
M. SCHEURLEER,
w. M. p
Scheurloe.r%n ZGOR'IMI!

Bankvereln and

Acts as Executor, Administrator, Trustee, Guardian, Agent, ets.

Acts as Trustee of Corporation Mortgages.

We offer a very exceptional

DRAINAGE BOND

NETTING

6%

400 The Rookery OHIOAGO

BESTABLISTIED 1385

H. C. SPEER & SONS CO.

First Nat, Bank Bldg., Chicage
SOHOOL,

Pllinois Surety Company

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS

Court— Fidelity—Contract—Miscellaneous

The wotte of the Illinols Surety Company s *“Prompt Serelce”
Both in the handling of Us business and the adjustment of it logses

OOUNTY AND MUNICIPAL BONDS

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHICAGO

MUNICIPAL BONDS
Bateat Investments 4% tu 6 Write tor

xnown. Yielding from Cireular.

ULEN &

A

The

FORTY-ONE STATE LEGISLATURES

For full information as to our system of reporting on proposed
or new legislation relating to Transportation, Commaerce,

AND CONGRESS
RE ABOUT TO CONVENE

ufacturing, and simllar subjects, address

@orporation Trust @o.
37 Wall Street, New Yorlk

BANKERS CHICAGO

pitized for FRASER
b://fraser.stlouisfed.org/






